Morgan Lewis

Catherine G. Vasudevan
catherine.vasudevan@morganlewis.com

July 2, 2025
Via E-Filing

Matthew L. Homsher, Secretary
Pennsylvania Public Utility Commission
Commonwealth Keystone Building
400 North Street

Harrisburg, PA 17120

Re: Docket No. A-2025-3055301
Joint Application of Crown Castle Operating Company, Fiber FinCo, LLC,
and Fiber AssetCo LLC for Approval of a General Rule Transaction
Involving a Transfer of Control

SUPPLEMENT #2
Dear Secretary Homsher:

Crown Castle Operating Company (*CCOC"), Fiber FinCo, LLC (“Fiber FinCo"), and Fiber
AssetCo LLC (“Fiber AssetCo,” and together with CCOC and Fiber FinCo, the “Applicants”)
hereby supplement their Joint Application in the above-referenced proceeding.

Applicants respectfully supplement the Joint Application regarding the proposed post-
Transaction indirect ownership of the Fiber AssetCo. For financial structuring purposes,
Zayo Parent will be inserting an additional indirect, wholly owned holding company between
Zayo Parent and Fiber Holdings, LLC. This wholly owned holding company, Fiber Upper
Holdings, LLC, is a Delaware limited liability company with the same principal address and
officers as Fiber Holdings, LLC.

Applicants include as Attachment 1 an updated version of Exhibit A to the Joint
Application, reflecting the addition of Fiber Upper Holdings, LLC in Chart 6 of the Current
and Post-Transaction Ownership Structure Charts. Additionally included as Attachment 2
is an updated version of Exhibit B to the Joint Application reflecting the addition of Fiber
Upper Holdings, LLC in the chain of ownership of Fiber FinCo.

Morgan, Lewis & Bockius LLpP

2222 Market Street
Philadelphia, PA 19103-3007 © +1.215.963.5000
United States @ +1.215.963.5001



Matthew L. Homsher, Secretary
July 2, 2025
Page 2

Should you have any questions concerning this submission, please do not hesitate to
contact the undersigned.

Respectfully submitted,

/s/ Catherine G. Vasudevan

Catherine G. Vasudevan
PA I.D. No. 210254

Counsel to the Applicants



ATTACHMENT 1
Updated Exhibit A to the Joint Application

Current and Post-Transaction Ownership Structure Charts
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Structure Charts



CHART 1
PRE-TRANSACTION OWNERSHIP STRUCTURE OF CROWN CASTLE FIBER, LLC*
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POST-RESTRUCTURING OWNERSHIP STRUCTURE OF CROWN CASTLE FIBER, LLC*

CHART 2
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Charts
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CHART 4
DIGITALBRIDGE STRUCTURE
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CHART 5

FRONT RANGE JV, LP OWNERSHIP STRUCTURE
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(See Chart 5)
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CHART 6
Post Close Ownership of Fiber NewCo*
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*The entities listed include (i)
subsidiaries of Fiber FinCo that
currently provide or may in the future
provide intrastate, interstate or
international telecommunications
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those entities in their ownership chain.
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**All ownership percentages are 100%.
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ATTACHMENT 2
Updated Exhibit B to the Joint Application

Post-Transaction Ownership of Fiber FinCo, LLC



EXHIBIT B
Post-Transaction Ownership of Fiber FinCo, LLC
Details regarding the ownership information for Fiber FinCo, its parents, intermediate
parents and ultimate owners are listed below. The entities disclosed below are those that hold or

are expected to hold upon close of the Transaction, an interest of twenty percent (20%) or more of

Fiber FinCo (and Fiber NewCo and Fiber AssetCo).

Upon closing the Transaction, Fiber FinCo will be a direct, wholly owned subsidiary of
Fiber Guarantor, LLC.

1. Fiber Guarantor, LLC
a. Jurisdiction of Formation: Delaware
b. Address: 1401 Wynkoop Street, Suite 500, Denver, CO 80202
c. Principal business: Holding company
d. Interest Held: 100% as sole member of Fiber FinCo.

Upon closing the Transaction, the following entity is expected to hold a 100% direct
interest in Fiber Guarantor, LLC:

2. Fiber Intermediate Holdings, LLC
a. Jurisdiction of Formation: Delaware
b. Address: 1401 Wynkoop Street, Suite 500, Denver, CO 80202
c. Principal business: Holding company
d. Interest Held: 100% (as sole member of Fiber Guarantor, LLC (#1)).

Upon closing the Transaction, the following entity is expected to hold a 100% direct
interest in Fiber Intermediate Holdings, LLC (#2):

3. Fiber Holdings, LLC
a. Jurisdiction of Formation: Delaware
b. Address: 1401 Wynkoop Street, Suite 500, Denver, CO 80202
c. Principal business: Holding company
d. Interest Held: 100% (as sole member of Fiber Intermediate Holdings, LLC (#2)).

Upon closing the Transaction, the following entity is expected to hold a 100% direct
interest in Fiber Holdings, LLC (#3):

4. Fiber Upper Holdings, LLC
a. Jurisdiction of Formation: Delaware
b. Address: 1401 Wynkoop Street, Suite 500, Denver, CO 80202
c. Principal Business: Holding Company
d. Interest Held: 100% (as sole member of Fiber Holdings, LLC (#3))



5. Front Range Intermediate, Inc. (“Zayo Parent™)
a. Jurisdiction of Formation: Delaware
b. Address: ¢c/o EQT Partners, Inc., 1114 Avenue of the Americas, 45th Floor, New
York, NY 10036
Principal Business: Holding Company
Interest Held: 100% equity and voting (indirectly as 100% owner of Fiber Upper
Holdings, LLC (#4))

e o

6. Front Range Intermediate Holdings, Inc.
a. Jurisdiction of Formation: Delaware
b. Address: ¢c/o EQT Partners, Inc., 1114 Avenue of the Americas, 45th Floor, New
York, NY 10036
Principal Business: Holding Company
Interest Held: 100% equity and voting (indirectly as 100% owner of Front Range
Intermediate, Inc. (#5))

e o

7. FR TopCo, LLC
a. Jurisdiction of Formation: Delaware
b. Address: ¢/o EQT Partners, Inc., 1114 Avenue of the Americas, 45th Floor, New
York, NY 10036
Principal Business: Holding Company
Interest Held: 100% equity and voting (indirectly as 100% owner of Front Range
Intermediate Holdings, Inc. (#6))

e o

Details regarding the ownership information for Front Range Intermediate and its parents,
intermediate parents and ultimate owners is listed below.! Front Range Intermediate is indirectly
jointly owned by EQT AB (“EQT”) and DigitalBridge Group, Inc. (“DigitalBridge™).? The EQT
Infrastructure IV Fund (“the EQT Fund”) (including its coinvestors) and the DigitalBridge
Partners, LP fund (the “DigitalBridge Fund”) (including its coinvestors) each have approximately
45.2% of Fiber FinCo’s equity.

The investors disclosed below are those that hold an interest (whether voting or equity) of
twenty percent (20%) or more of the entity immediate below in the chain of ownership.

8. Front Range JV, LP (“Front Range JV”)
a. Jurisdiction of Formation: Delaware
b. Address: ¢c/o EQT Partners, Inc., 1114 Avenue of the Americas, 45th Floor, New
York, NY 10036
c. Principal Business: Holding Company

! Unless otherwise indicated, the ownership interests provided herein represent both equity
and voting interests.

2 Applicants recommend that this Exhibit be read side by side with the structure charts in
Exhibit A. This exhibit is organized to first flow up the chain of DigitalBridge’s ownership in
Section A, and then EQT’s ownership in Section B.



d. Interest Held: 100% equity and voting (indirectly as 100% owner of FR TopCo, LLC
#7))

The following entity identified in item 9 below is a limited partner (“LP”) of Front Range
JV, and as a result upon closing the transaction is expected to hold a 20% or greater indirect interest
in Fiber FinCo.? This entity intended to aggregate the investment capital that the LP investors
(including co-investors) in the EQT Fund and DigitalBridge Fund, respectively, have contributed
to the EQT Fund and/or DigitalBridge Fund.

EQT Fund

The EQT Fund, which closed in 2019, has received EUR 9 billion (approximately $10.1
billion) in capital commitments from its LP investors, including pension funds, banks, insurance
companies, sovereign wealth funds and funds-of-funds. The LPs provide capital upon request (up
to their maximum committed capital) for the investments made by the EQT Fund. Under the terms
of the relevant partnership agreements, investments of capital by these limited partners are passive
investments and these limited partners have no control over the day-to-day activities of the EQT
Fund or its portfolio companies, including Fiber FinCo.

Investments by the EQT Fund are typically made through one or more US or Luxembourg
limited partnerships, which act as aggregator vehicles for the multiple LPs and other investment
arrangements, including co-investors, comprising the EQT Fund, and such partnerships and
arrangements are also managed by EQT Fund Management S.a r.1. Under the structure of the EQT
Fund and consistent with European Union (“EU”) regulations regarding investment fund
management, day-to-day control and management of any portfolio acquisition would be indirectly
exercised by the applicable fund manager, EQT Fund Management S.a r.l., through its position as
the manager of the EQT Fund. EQT Fund Management S.a r.l. is ultimately controlled by EQT.
Under this structure, EQT has the authority to appoint (and change) the board of EQT Fund
Management S.a r.l.

The immediate controlling owner — the General Partner — of the limited partnerships
comprising the EQT Fund (including co-investor vehicles) — EQT Saber Topside GP LLC (#25)
and the Alternative Investment Fund Manager — EQT Fund Management S.a r.l. — are all directly
or indirectly owned and controlled by EQT and its owners are identified below beginning with
EQT Saber Topside GP LLC (#25) below. Information regarding each of these entities and their
ownership are set forth below.

The DigitalBridge Fund

The DigitalBridge Fund is comprised of equity commitments from its passive LP investors,
including co-investors. The DigitalBridge Fund has raised approximately $4.05 billion in capital.
The DigitalBridge Fund has also closed, which means there are no ongoing negotiations with

3 Each of the entities listed in this section is itself a limited partnership or limited liability
company, which has certain other members (the funds’ respective LP investors and co-investors)
that will not exercise any control over the entity. None of the LP investor and co-investor members
have a 20% indirect ownership interest in Fiber FinCo.



prospective investors other than with respect to co-investors as described above. Investors in the
DigitalBridge Fund as well as co-investors participate in the Fiber FinCo investment according to
their respective interests in the DigitalBridge Fund as a whole (based on their commitment size).
Similarly, under the terms of the relevant partnership agreements, investments of capital by these
LPs are passive investments and these LP have no control over the day-to-day activities of the
DigitalBridge Fund or its portfolio companies, including Fiber FinCo.

A series of parallel limited partnerships aggregating the equity from the DigitalBridge Fund
and its coinvestors and the EQT Fund and its coinvestors indirectly hold the equity in Fiber FinCo.
The entities that hold a 20% or greater interest in Fiber FinCo through Front Range JV are:

9. Front Range REIT, LP
a. Jurisdiction of Formation: Delaware
b. Address: ¢/o EQT Partners, Inc., 1114 Avenue of the Americas, 45th Floor, New
York, NY 10036
Principal Business: Holding Company
Interest Held: 56.02% equity / 56.02% deemed voting (indirectly as 56.02% limited
partner of Front Range JV (#8))

e o

10. Front Range Parent, LP
a. Jurisdiction of Formation: Delaware
b. Address: ¢/o EQT Partners, Inc., 1114 Avenue of the Americas, 45th Floor, New
York, NY 10036
Principal Business: Holding Company
Interest Held: 56.02% equity / 56.02% deemed voting (indirectly as sole limited
partner of Front Range REIT, LP (#9))

/o

The General Partner of Front Range JV (#8), Front Range REIT, LP (#9) and Front
Range Parent, LP (#10) is:

11. Front Range JV GP, LLC
a. Jurisdiction of Formation: Delaware
b. Address: ¢c/o EQT Partners, Inc., 1114 Avenue of the Americas, 45th Floor, New
York, NY 10036
c. Principal Business: Holding Company
d. Interest Held: 0% equity / 100% voting (indirectly as GP of Front Range JV (#8),
Front Range REIT, LP (#9) and Front Range Parent, LP (#10))

Control over Front Range JV, and thus both Zayo and Fiber FinCo is exercised through the
Board of Managers of Front Range JV GP, LLC (#11) which has thirteen members, with four
members nominated each by EQT and DigitalBridge, one member nominated by FMR, LLC, one
member, an independent non-executive Chairman, chosen by consensus between DigitalBridge
and EQT, two members nominated jointly by EQT and DigitalBridge, and the thirteenth member



is the Chief Executive Officer. The Board Chair has a casting vote in the event of a tie vote among
the Board.

A. DigitalBridge Fund Structure

No DigitalBridge Fund entity that is a limited partner of Front Range JV (#8) is expected
to hold a 20% or greater interest in Fiber FinCo.

The DigitalBridge Fund entity that is a limited partner of Front Range Parent, LP (#10)
holding a 20% or greater interest in Fiber FinCo is:

12. DC Front Range Holdings, LP
a. Jurisdiction of Formation: Delaware
b. Address: 750 Park of Commerce Drive, Suite 210, Boca Raton, FL 33487
c. Principal Business: Investments
d. Interest Held: 22.60% equity / 0% voting (indirectly as 40.34% limited partner of
Front Range Parent, LP (#10))

No limited partner of DC Front Range Holdings, LP (#12) holds a 20% or greater interest
in Fiber FinCo.

The General Partner of DC Front Range Holdings, LP (#12) is:

13. DC Front Range Holdings GP, LLC
a. Jurisdiction of Formation: Delaware
b. Address: 750 Park of Commerce Drive, Suite 210, Boca Raton, FL 33487
c. Principal Business: General Partner
d. Interest Held: 0% equity / 45% voting (indirectly as the General Partner of DC Front
Range Holdings, LP (#12))

The sole member of DC Front Range Holdings GP, LLC (#13) is:

14. DC Front Range GP, LLC
a. Jurisdiction of Formation: Delaware
b. Address: 750 Park of Commerce Drive, Suite 210, Boca Raton, FL 33487
c. Principal Business: General Partner
d. Interest Held: 0% equity / 45% voting (as sole member of DC Front Range Holdings
GP, LLC (#13))

The managing member of DC Front Range GP, LLC (#14) is:

15. DigitalBridge GP, LLC
a. Jurisdiction of Formation: Delaware
b. Address: 750 Park of Commerce Drive, Suite 210 Boca Raton, FL 33487
c. Principal Business: General Partner
d. Interest Held: 0% equity / 45% voting (indirectly as 100% managing member of DC
Front Range GP, LLC (#14))



The following entities control 20% or more of Fiber FinCo indirectly through their
membership interest in DigitalBridge GP, LLC (#15):

16. Name: DigitalBridge DCP I Carry, LLC
a. Address: 750 Park of Commerce Drive, Suite 210 Boca Raton, FL 33487

b. Jurisdiction of Formation: Delaware

c. Principal Business: Investments

d. Interest Held: 0% equity / 45% voting (indirectly as co-managing member of
DigitalBridge GP, LLC (#15))

17. Name: DigitalBridge DBP Holdco, LLC
a. Address: 750 Park of Commerce Drive, Suite 210 Boca Raton, FL 33487
b. Jurisdiction of Formation: Delaware
c. Principal Business: Investments
d

. Interest Held: 0% equity / 45% voting (indirectly as co-managing member of
DigitalBridge GP, LLC (#15))

The following entity controls 20% or more of Fiber FinCo indirectly through their
membership interest in DigitalBridge DCP I Carry, LLC (#16):

18. Name: DigitalBridge Digital IM Holdco, LLC
a. Address: 750 Park of Commerce Drive, Suite 210 Boca Raton, FL 33487
b. Jurisdiction of Formation: Delaware
c. Principal Business: Investments
d. Interest Held: 0% equity / 45% voting (indirectly as sole voting member of
DigitalBridge DCP I Carry, LLC (#16))

The following entity controls 20% or more of Fiber FinCo indirectly through their
membership interest in DigitalBridge DBP Holdco, LLC (#17):

19. Name: Colony Capital Master GP, LLC
a. Address: 750 Park of Commerce Drive, Suite 210 Boca Raton, FL 33487
b. Jurisdiction of Formation: Delaware
c. Principal Business: Investments
d. Interest Held: 0% equity / 45% voting (indirectly as managing member of
DigitalBridge DBP Holdco, LLC (#17))

The following entity controls 20% or more of Fiber FinCo indirectly through their
membership interest in DigitalBridge Digital IM Holdco, LLC (#18) and Colony Capital Master
GP, LLC (#19):

20. Name: DigitalBridge Investment Holdco, LLC

Address: 750 Park of Commerce Drive, Suite 210 Boca Raton, FL 33487

Jurisdiction of Formation: Delaware

Principal Business: Investments

Interest Held: 0% equity / 45% voting (indirectly as sole member of DigitalBridge
Digital IM Holdco, LLC (#18) and Colony Capital Master GP, LLC (#19))

ac o



The following entity controls 20% or more of Fiber FinCo indirectly through their
membership interest in DigitalBridge Investment Holdco, LLC (#20):

21. Name: DigitalBridge OP Subsidiary, LLC
a. Address: 750 Park of Commerce Drive, Suite 210 Boca Raton, FL 33487
b. Jurisdiction of Formation: Delaware
c. Principal Business: Investments
d. Interest Held: 0% equity / 45% voting (indirectly as sole member of DigitalBridge
Investment Holdco, LLC (#20))

The following entity controls 20% or more of Fiber FinCo indirectly through their
membership interest in DigitalBridge OP Subsidiary, LLC (#21):

22. Name: DigitalBridge Operating Company, LLC
a. Address: 750 Park of Commerce Drive, Suite 210 Boca Raton, FL 33487
b. Jurisdiction of Formation: Delaware
c. Principal Business: Investments
d. Interest Held: 0% equity / 45% voting (indirectly as 100% owner of DigitalBridge OP
Subsidiary, LLC (#21))

The following entity controls 20% or more of Fiber FinCo indirectly through their
membership interest in DigitalBridge Operating Company, LLC (#22):

23. Name: DigitalBridge Group, Inc.

Address: 750 Park of Commerce Drive, Suite 210 Boca Raton, FL 33487

Jurisdiction of Formation: Delaware

Principal Business: Investments

Interest Held: 0% equity / 45% voting (indirectly as 94% owner of DigitalBridge
Operating Company, LLC (#22))

fac o

DigitalBridge Group, Inc. is publicly traded (NYSE: DBRG). There are no 20% or higher
owners of either equity or voting rights in DigitalBridge Group, Inc. that by virtue of such
ownership, indirectly hold 20% or more of the voting or equity in Fiber FinCo. The remaining less
6% ownership of DigitalBridge Operating Company, LLC (#22) is held by current and former
executives of DigitalBridge Group, Inc. none of whom hold a 20% or greater interest in Fiber
FinCo.

B. EQT Fund Structure

There are no EQT Fund entities that are limited partners of Front Range JV (#8) that hold
a 20% or greater interest in Fiber FinCo.

The EQT Fund entity that is a limited partner of Front Range Parent, LP (#10) and that
holds a 20% or greater interest in Fiber FinCo is:

24. EQT Saber Lower Aggregator 1 LP
a. Jurisdiction of Formation: Delaware



b. Address: ¢c/o EQT Partners, Inc., 1114 Avenue of the Americas, 45th Floor, New
York, NY 10036

c. Principal Business: Holding Company

d. Interest Held: 25.75% equity / 25.75% deemed voting (indirectly as 45.96% limited
partner of Front Range Parent, LP (#10))

No limited partners of EQT Saber Lower Aggregator 1 LP (#24) hold a 20% or greater
interest in Fiber FinCo.

The General Partner of EQT Saber Lower Aggregator 1 LP (#24) is:

25. EQT Saber Topside GP LLC
a. Jurisdiction of Formation: Delaware
b. c¢/o EQT Partners, Inc., 1114 Avenue of the Americas, 45th Floor, New York, NY
10036
Principal Business: General Partner
Interest Held: 0% equity / 45% voting (indirectly as General Partner of EQT Saber
Lower Aggregator 1 LP (#24))

/o

The Alternative Investment Fund Manager (“AIFM”) for the EQT Fund, and all of its
investment vehicles is:

26. EQT Fund Management S.a r.1.*
a. Jurisdiction of Formation: Luxembourg
b. Address: 26A, Boulevard Royal, L-2449 Luxembourg, Grand Duchy of Luxembourg,
Grand-Duchy of Luxembourg
Principal Business: Fund Manager
Interest Held: AIFM of EQT Saber Lower Aggregator 1 LP (#24)

e o

EQT Saber Topside GP LLC (#25) is wholly owned by:

27. EQT Management S.ar.l.
a. Jurisdiction of Formation: Luxembourg
b. Address: 26A, Boulevard Royal, L-2449 Luxembourg, Grand Duchy of Luxembourg,
Grand-Duchy of Luxembourg
Principal Business: Fund Manager
Interest Held: 0% equity / 45% voting (indirectly as 100% owner of EQT Saber
Topside GP LLC (#25))

e o

* A Luxembourg société a responsabilité limitée (“S.a r.1.””) is most similar to a U.S. limited
liability company.



EQT Management S.a r.l. (#27) and EQT Fund Management S.a r.1. (#26) are 100% owned
by:

28. EQT AB’
a. Jurisdiction of Formation: Sweden
b. Address: BOX 16409, 103 27 Stockholm, Sweden
c. Principal Business: Alternative Investments Group Holding Company
d. Interest Held: 0% equity / 45% voting (indirectly as 100% direct owner of EQT Fund
Management S.ar.l. (#26) and EQT Management S.a r.1. (#27)).

EQT AB (#28) is publicly traded on the Stockholm, Nasdaq (ticker symbol: EQT) and is
indirectly majority owned by its partners. No shareholders of EQT AB (#28) hold an indirect 20%
or higher ownership interest in Fiber FinCo.

To Applicants’ knowledge, no other person or entity, directly or indirectly, is expected to
own or control a twenty percent (20%) or greater interest in Fiber FinCo upon closing the
Transaction.

> A Swedish Aktiebolag (“AB”) is most similar to a U.S. corporation.



CERTIFICATE OF SERVICE

I, Micah A. Leval, hereby certify that on this 2™ day of July 2025, a true copy of the

foregoing Supplement was served by email and first class, prepaid postage mail upon the persons
listed below in accordance with the requirements of 52 Pa. Code § 1.54 (relating to service by a

party):

Office of Consumer Advocate
555 Walnut Street

5th Floor, Forum Place
Harrisburg, PA 17101-1923
ra-oca(@paoca.org

Office of Small Business Advocate
Forum Place

555 Walnut Street, 1st Floor
Harrisburg, PA 17101
ra-sba@pa.gov

Office of Attorney General
Bureau of Consumer Protection
15th Floor, Strawberry Square
Harrisburg, PA 17120
info(@attorneygeneral.gov

Pennsylvania Public Utility Commission
Bureau of Investigation and Enforcement
Commonwealth Keystone Building

400 North Street

Harrisburg, PA 17120
akaster(@state.pa.us

Dated this 2" day of July 2025.

/s/ Micah A. Leval
Micah A. Leval
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