
March 18, 2024 

Via E-mail    

Gary Widerburg, Commission Administrator 
Public Service Commission of Utah 
Heber M. Wells Building 
160 East 300 South, 4th Floor 
Salt Lake City, UT 84111 
psc@utah.gov 
 
 
Re: In the Matter of Notice of CBTS Borrower, LLC, Cincinnati Bell Inc. and CBTS 

Technology Solutions LLC of a Transfer of Indirect Control of CBTS Technology 
Solutions LLC to CBTS Borrower, LLC  

 
Dear Commission Administrator Widerburg: 

Attached for filing with the Commission is the above-referenced Notice. Please acknowledge 
receipt and acceptance of this filing.  Should you have any questions concerning this filing, please 
do not hesitate to contact the undersigned.  

Respectfully submitted, 
 
/s/  Danielle Burt  /s/  Marc A. Korman 

Andrew D. Lipman 
Joshua M. Bobeck 
Danielle Burt 
Leetal Weiss 
Morgan, Lewis & Bockius LLP 
1111 Pennsylvania Ave., N.W. 
Washington, DC 20004-2541 
Tel:  202-739-3000 
Fax: 202-739-3001 
andrew.lipman@morganlewis.com   
joshua.bobeck@morganlewis.com   
danielle.burt@morganlewis.com   
leetal.weiss@morganlewis.com   
 

 Marc A. Korman 
Sidley Austin LLP 
1501 K St. N.W. #600 
Washington, D.C. 20005 
Tel: 202-736-8000 
Fax: 202-736-8711 
mkorman@sidley.com 
 

Counsel for Cincinnati Bell Inc. and CBTS 
Technology Solutions LLC 

 Counsel for CBTS Borrower, LLC 
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BEFORE THE 
PUBLIC SERVICE COMMISSION OF UTAH 

 
Notice of 
 
CBTS Borrower, LLC, 
Cincinnati Bell Inc. 
 
and  
 
CBTS Technology Solutions LLC  
 
of a Transfer of Indirect Control of CBTS 
Technology Solutions LLC to CBTS 
Borrower, LLC  
 

 
 
 
 
 
 
Docket No.  24-______-___ 

 
NOTICE OF TRANSFER OF INDIRECT CONTROL 

 CBTS Borrower, LLC (“CBTS Borrower”), Cincinnati Bell Inc. (“Cincinnati Bell”), and 

CBTS Technology Solutions LLC (“CBTS-TS,” and collectively with CBTS Borrower and 

Cincinnati Bell, the “Parties”), pursuant to Utah Code Ann. §§ 54-4-28 & 54-4-29 and the Rules 

of the Public Service Commission of Utah (“Commission”), including Utah Admin. Code R746-

349-7, hereby provide the Commission notice1 of the proposed transfer of indirect control of 

CBTS-TS to CBTS Borrower (the “Transaction”). In support of this filing, the Parties provide the 

following information:  

I. DESCRIPTION OF THE PARTIES 

A. CBTS Borrower, LLC (“CBTS Borrower”) 

CBTS Borrower is a Delaware limited liability company, located in care of TowerBrook 

Capital Partners L.P. (“TowerBrook”), Park Avenue Tower, 65 East 55th Street, 19th Floor, New 

 
1 See Utah Code Ann. § 54-8b-3.4 (exempting competitive entrants from requirements of Utah 
Code Ann. §§ 54-4-28 and 54-4-29 and requiring only notice of such transfers of control). To the 
extent that the Commission determines that approval is required, the Parties request that this notice 
serve as an application for approval.  
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York, New York 10022, that was recently formed for the purpose of the Transaction. CBTS 

Borrower is an indirect subsidiary of TowerBrook’s Fund VI fund family and is ultimately 

controlled by TowerBrook Investors, Ltd.2  

TowerBrook, formed on February 4, 2005 and a registered investment advisor with the 

U.S. Securities and Exchange Commission, is a Delaware limited partnership with headquarters in 

London and New York City and offices in Madrid and Paris. Having raised more than $23.2 billion 

to date for investments in private equity, structured opportunities and impact opportunities through 

its family of funds, TowerBrook has active investments in a variety of sectors including consumer 

products, financial services, healthcare, industrial, technology, and media. More information about 

TowerBrook can be found on its website at www.towerbrook.com. 

B. Cincinnati Bell Inc. (“Cincinnati Bell”) 

Cincinnati Bell, the indirect parent of CBTS-TS, is an Ohio corporation headquartered at 

221 East Fourth Street, Cincinnati, OH 45202. Cincinnati Bell (doing business as “altafiber” in 

Ohio, Indiana and Kentucky), through its subsidiaries, delivers integrated communications 

solutions to residential and business customers over its fiber-optic network including high-speed 

internet, video, voice and data. Cincinnati Bell also provides service in Hawaii under the brand 

Hawaiian Telcom. More detail about Cincinnati Bell can be found at www.cincinnatibell.com. 

Cincinnati Bell is wholly owned by Red Fiber Parent LLC, a Delaware limited liability 

company. Red Fiber Parent LLC is majority owned indirectly by MIP V (FCC) AIV, L.P., a 

Delaware limited partnership, a fund managed by a member of Macquarie Infrastructure and Real 

 
2 TowerBrook Investors, Ltd. currently has two owners with 49.9% of the vote each: Neal 
Moszkowski (a United States citizen) and Ramez Sousou (a United Kingdom citizen).  However, 
planned future Ownership changes during the pendency of this application will have additional 
individuals own more than 10% of TowerBrook Investors, Ltd. These are Jonathan Bilzin (a 
United States Citizen) and Karim Saddi (a France Citizen). 

http://www.towerbrook.com/
http://www.cincinnatibell.com/
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Assets Inc. Red Fiber Parent LLC is also minority owned indirectly by certain alternative 

investment vehicles (“AIVs”) managed by (i) the Private Equity Group of Ares Management 

Corporation and (ii) REST US Infrastructure No. 2 Trust. 

C. CBTS Technology Solutions LLC (“CBTS-TS”) 

CBTS-TS, an indirect subsidiary of Cincinnati Bell, is a Delaware limited liability 

company headquartered at 25 Merchant St., Cincinnati, OH 45246. In Utah, CBTS-TS is 

authorized to provide interexchange services pursuant to Certificate of Public Convenience and 

Necessity (“CPCN”) No. 2264 issued in Docket No. 98-2264-01 on January 8, 1999.3 CBTS-TS 

is also authorized in Utah to provide competitive local exchange services pursuant to CPCN No. 

2548 issued in Docket No. 11-2548-01 on February 27, 2012.4 

II. DESIGNATED CONTACTS 

 
3 The authorization to provide interexchange services was originally issued to Eclipse 
Telecommunications Inc. The Commission approved a name change from Eclipse 
Telecommunications Inc. to Broadwing Telecommunications Inc. in Docket No. 99-2264-02 in 
February 2000. On January 2, 2004, Broadwing Telecommunications Inc. sent a letter to the 
Commission for approval of a name change to Cincinnati Bell Any Distance Inc. (“CBAD”). A 
new docket number was not issued. The Commission acknowledged CBAD’s name change to 
CBTS Technology Solutions LLC on November 14, 2017 in Docket No. 17-2548-01. 
4 The authorization to provide competitive local exchange services was originally issued to CBAD.  

For Cincinnati Bell and CBTS-TS: 
 
Andrew D. Lipman 
Joshua M. Bobeck 
Danielle Burt 
Leetal Weiss 
MORGAN, LEWIS & BOCKIUS LLP 
1111 Pennsylvania Ave., N.W. 
Washington, D.C. 20004-2541 
Tel:  202-739-3000 
Fax: 202-739-3001 
andrew.lipman@morganlewis.com 
joshua.bobeck@morganlewis.com   
danielle.burt@morganlewis.com   
leetal.weiss@morganlewis.com  

For CBTS Borrower:  
 
Marc A. Korman 
SIDLEY AUSTIN LLP 
1501 K St. N.W. #600 
Washington, D.C. 20005 
Tel: 202-736-8000 
Fax: 202-736-8711 
mkorman@sidley.com 
 

mailto:joshua.bobeck@morganlewis.com
mailto:danielle.burt@morganlewis.com
mailto:leetal.weiss@morganlewis.com
mailto:mkorman@sidley.com
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III. DESCRIPTION OF THE TRANSACTION 

Pursuant to the Equity Purchase Agreement (the “Agreement”), dated February 2, 2024, 

by and among CBTS Borrower, Cincinnati Bell, and CBTS LLC (a Delaware limited liability 

company and a direct subsidiary of Cincinnati Bell and the direct parent of CBTS-TS), Cincinnati 

Bell will sell to CBTS Borrower, and CBTS Borrower will purchase from Cincinnati Bell, all of 

the issued and outstanding limited liability company interests of CBTS LLC. Thus, as a result of 

the Transaction, CBTS LLC and CBTS-TS will no longer be wholly owned subsidiaries of 

Cincinnati Bell, and instead will become wholly owned subsidiaries of CBTS Borrower. For the 

Commission's reference, diagrams depicting the current and post-Transaction corporate ownership 

structures are provided in Exhibit A.  

IV. INFORMATION REQUIRED BY UTAH ADMIN. CODE R746-349-7 

A. Identification that it is not an ILEC. 

The Parties confirm that none of the Parties or their affiliates are ILECs in Utah.  

B. Identification that it seeks acknowledgement of the notice.  

Though the Parties submit this filing as a notice pursuant to the exemption set forth in Utah 

Code Ann. § 54-8b-3.4, the Parties acknowledge the general requirements and informal 

adjudication process set forth in Utah Admin. Code R746-349-7. 

C. A reasonably detailed description of the transaction.  

With a copy for Cincinnati Bell and CBTS-TS 
to: 
 
Heather Cameron 
Vice President & General Counsel 
CBTS Technology Solutions LLC 
25 Merchant Street 
Cincinnati, OH 45246 
Tel: 513-397-9900 
heather.cameron@cbts.com 
 

With a copy for CBTS Borrower to: 
 
 
CBTS Borrower, LLC 
c/o TowerBrook Capital Partners L.P. 
Park Avenue Tower    
65 East 55th Street 
New York, New York 10022 
Tel: 212-699-2218 
glenn.miller@towerbrook.com 

mailto:heather.cameron@cbts.com
mailto:ololade.oladapo@towerbrook.com
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The Parties provide a detailed description of the Transaction in Section III above.  

D. A copy of any filings required by the Federal Communications Commission or 
any other state utility regulatory agency in connection with the transaction.  

The Parties have filed an application with the Federal Communications Commission seeking 

authority for a transfer of indirect control of domestic and international authorizations held pursuant 

to Section 214 of the Communications Act, as amended.5 A copy of the combined domestic and 

international Section 214 application (as supplemented) is attached as Exhibit B. In connection with 

this Transaction, the Parties and certain of its affiliates expect to request approval for the Transaction 

from the public utility commissions (“PUCs”) in the following states: California,6 Colorado, 

Connecticut, Georgia, Indiana, Louisiana, Maryland, Minnesota, Mississippi, New York, 

Pennsylvania, Texas, Virginia,7 and West Virginia. Due to the voluminous nature of these state 

filings, most of which contain the same basic information, the Parties have attached as Exhibit C a 

copy of only the New York filing requesting approval as a representative example of the Parties’ state 

public utility commission filings. The Parties will also provide notice of the Transaction to the PUCs 

in the following jurisdictions in addition to Utah: Alabama, District of Columbia, Hawaii, Idaho, 

Kentucky, Massachusetts, Montana, Nevada, New Mexico, North Carolina, Ohio, Oregon, Rhode 

Island, South Dakota, Vermont, Washington, and Wisconsin. Due to the voluminous and repetitive 

nature of the notices to be sent to the PUCs, the Parties have not included copies of the notice filings. 

 
5  47 C.F.R. § 214. 
6 In California, approval is being sought to transfer control of CBTS Extended Territories LLC 
(“CBTS-ET”), an affiliate of CBTS-TS, from Cincinnati Bell to CBTS Borrower. CBTS-ET is not 
a certificated entity in Utah, and thus, the Parties are not filing any application or notice in Utah 
related to CBTS-ET. 
7 In Virginia, approval is being sought to transfer indirect control of CBTS Virginia LLC (“CBTS-
VA”), a direct subsidiary of CBTS-TS, from Cincinnati Bell to CBTS Borrower. CBTS-VA is not 
a certificated entity in Utah, and thus, the Parties are not filing any application or notice in Utah 
related to CBTS-VA. 
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The Parties will provide any additional filings or notices at the request of the Commission or the 

parties to this docket. 

E. Copies of any notices, correspondence or orders from any federal agency or 
any other state utility regulatory agency reviewing the transaction which is the 
subject of the notice.  

The Parties have received numerous correspondence and notices from the federal and state 

agencies reviewing the Transaction and, due to the voluminous nature of their federal and state filings, 

expect to receive countless additional correspondence and notices from the same. Accordingly, the 

Parties have not included copies of these correspondence and notices but will provide any such 

materials at the request of the Commission or the parties to this docket.  Additionally, the Parties will 

provide any orders or similar actions approving or denying approval of the Transaction as they 

become available. 

V. PUBLIC INTEREST CONSIDERATIONS 

The Parties submit that the Transaction is in the public interest. The Transaction facilitates 

CBTS-TS’ growth into a stand-alone IT Services Company focused on supporting enterprise 

business customers with solutions and services including Application Modernization, 

Cybersecurity, IT Consulting, Cloud, Unified Communications, and Infrastructure Solutions. 

CBTS Borrower and its owners are managerially, technically, and financially well-qualified to 

complete the Transaction and assume indirect ownership and control of CBTS-TS and accelerate 

its growth prospects as a stand-alone IT services company. The Transaction is also expected to 

provide CBTS-TS access to new markets and expand its portfolio of products and services. 

CBTS Borrower will be able to call on TowerBrook’s expertise as it acquires ownership 

of CBTS-TS. As explained in Section I.A above, TowerBrook has raised more than $23.2 billion 

to date for investments in private equity, structured opportunities and impact opportunities through 

its family of funds; it has active investments in a variety of sectors including consumer products, 
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financial services, healthcare, industrial, technology, and media. Thus, TowerBrook possesses 

substantial and valuable experience and will bring to bear its full managerial expertise and 

extensive industry relationships in directing the operations of CBTS-TS. 

CBTS Borrower’s acquisition of CBTS-TS will not diminish competition because the 

Transaction will not eliminate any telecommunications service provider in any geographic area, 

including Utah. CBTS-TS will continue to provide services to existing customers without 

interruption or changes to the rates, terms and conditions of service, and will continue to face 

vigorous competition in each of the markets it serves. Thus, the Transaction promotes the public 

interest by providing significant benefits to Utah customers.  

VI. CONCLUSION 

For the forgoing reasons, the Parties submit that the public interest, convenience, and 

necessity would be furthered by the Transaction and the associated changes in ownership and 

control of CBTS-TS.  

   Respectfully submitted this 18th day of March 2024. 

/s/  Danielle Burt 
Andrew D. Lipman 
Joshua M. Bobeck 
Danielle Burt 
Leetal Weiss 
MORGAN, LEWIS & BOCKIUS LLP 
1111 Pennsylvania Ave., N.W. 
Washington, DC 20004-2541 
Tel:  202-739-3000 
Fax: 202-739-3001 
andrew.lipman@morganlewis.com   
joshua.bobeck@morganlewis.com   
danielle.burt@morganlewis.com   
leetal.weiss@morganlewis.com   
 

  /s/  Marc A. Korman  
Marc A. Korman 
SIDLEY AUSTIN LLP 
1501 K St. N.W. #600 
Washington, D.C. 20005 
Tel: 202-736-8000 
Fax: 202-736-8711 
mkorman@sidley.com 
 

Counsel for Cincinnati Bell and CBTS-TS  Counsel for CBTS Borrower 
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Macquarie Holdings 
(U.S.A.), Inc.

Australia

United States

Macquarie Corporate Holdings Pty 
Limited

Macquarie Infrastructure and Real 
Assets Inc. (“MIRA”)

Macquarie Financial Holdings Pty 
Limited

MIP V GP LLC
MIRA Infrastructure Global 

Solutions II GP LLC
MIRA Infrastructure Global 

Solutions GP LLC

100%

100%

100%

100%

100%

100%

See prior 
page

Macquarie Asset Management UK 
Holdings Pty Limited

Macquarie Infrastructure and Real 
Assets Investments Limited

Macquarie International Limited

100%

100%

UK

100% 100%

99% 1%

See prior 
page

See prior 
page

100%

MIP V Luxembourg GP S.à.r.l.
Macquarie Asset 

Management Europe S.à.r.l.

Luxembourg

Macquarie Corporate 
Holdings Europe Limited

100%

See prior 
page

See prior 
page

Macquarie Asset 
Management US Holdings Pty 

Limited

100%

100% 100%

Jersey

MIGS (ECI) GP, LLC

See prior 
page

MIGS II (ECI) GP, LLC

See prior 
page

100%100%

Macquarie Asset 
Management Holdings Pty 

Limited

100%

(Percentages identified are equity interests directly held in the entity below.)

MIP V Direct Partners LPMIP V Electing Partners 1 LPMIP V Electing Partners 2 LP

Ontario

MIP V Direct EU 
Partners SCSp

MIP V Electing EU 
Partners SCSp

Luxembourg

Macquarie Nufang (FCC)
AIV, L.P. 

Cayman
Islands

Macquarie Asia Specialized 
Asset Management I Limited

Macquarie MIRA Fund 
Investments Pty Limited 

Macquarie Nufang US LLC

0.6%

MIP V 
Limited Partners 

MIP V 
Limited Partners 

Macquarie Infrastructure and 
Real Assets Holding Pty Limited 

Ontario Aggregators Luxembourg Aggregators 

MIP V 
Limited Partner 
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Limited 
Partners 

Ares Corporate Structure 
(Percentages identified are equity interests directly held in the entity below. Interests 
are approximate and subject to change based on additional passive investment.) 

55.7% 

Ares Management 
Corporation 

Indirect l Indirect 

Ares Investments Holdings 
LLC 

! 55.7% 

Ares Management Holdings 
LP 

100% 

Ares Management LLC 

100% 

ASSF Management IV GP 
LLC 

100% GP 

ASSF Management IV, 
L.P.(3) 

2.97% GP 

SSF AN/ 
Entities(5) 

100% GP 

ASSF Operat ng Manager 
IV, L.P. 

Management 
Agreement 

0% 

0% 

100% 

Ares PE Co-Invest 
GP LLC (3)

GP 

Ares RF 
Co-Invest, 

L.P. 

Co 
Investors 

0% GP 

100% 

ASOF Investment 
Management LLC 

Ares RF Co-Invest 
(H), L.P. 

Management 
Agreement 

0% 

100% 

ASOF Management GP 
LLC 

100% GP 

ASOF Management, L.P.I4) 

1.6% GP 

ASOF AIV 
Entities03) 

1. Note that for all entities shown, except for the 
SSF AIV Entities and ASOF AIV Entities, the place 
of incorporation/formation is Delaware and 
principal place of business is California. 

2. ASSF Management IV, L.P. formed or caused to 
be formed multiple alternative investment 
vehicles (the "SSF AIV Entities") to hold interests 
in Red Fiber Holdings LLC. The management of 
the SSF AlVs is delegated to ASSF Operating 
Manager IV, L.P., whose general partner is Ares 
Management LLC. 

3. Ares PE Co-Invest GP LLC formed or caused to be 
formed Ares RF Co-Invest, L.P. and Ares RF Co-
Invest (H), L.P. to hold interests in Red Fiber 
Holdings LLC. The general partner of each of Ares 
RF Co-Invest, L.P. and Ares RF Co-Invest (H), L.P., 
is Ares PE Co-Invest GP LLC, whose sole member 
is Ares Management LLC. 

4. ASOF Management, L.P. formed or caused to be 
formed multiple alternative investment vehicles 
(the "ASOF AIV Entities") to hold interests in Red 
Fiber Holdings LLC. The management of the ASOF 
AlVs is delegated to ASOF Investment 
Management LLC, whose sole member is Ares 
Management LLC. 

5. The SSF AIV Entities are: ASSF IV RF AIV 1, L.P. 
(Delaware); ASSF IV RF AIV B1, L.P. (Delaware); 
ASSF IV RF Cayman Feeder 1, L.P. (Cayman 
Islands). The principal place of business of the SSF 
AIV Entities is California. 

6. The ASOF AIV Entities are: ASOF RF AIV 1, L.P. 
(Delaware); ASOF RF AIV 2, L.P. (Delaware); ASOF 
RF AIV B1, L.P. (Delaware); ASOF RF Cayman 
Feeder 1, L.P. (Cayman Islands); ASOF RF Cayman 
Feeder 2, L.P. (Cayman Islands). The principal 
place of business of the ASOF AIV Entities is 
California. 

Limited 
Partners 

1. Note that for all entities shown, except for the 
SSF AIV Entities and ASOF AIV Entities, the place 
of incorporation/formation is Delaware and 
principal place of business is California.

2. ASSF Management IV, L.P. formed or caused to 
be formed multiple alternative investment 
vehicles (the “SSF AIV Entities”) to hold interests 
in Red Fiber Holdings LLC. The management of 
the SSF AIVs is delegated to ASSF Operating 
Manager IV, L.P., whose general partner is Ares 
Management LLC.

3. Ares PE Co-Invest GP LLC formed or caused to be 
formed Ares RF Co-Invest, L.P. and Ares RF Co-
Invest (H), L.P. to hold interests in Red Fiber 
Holdings LLC.  The general partner of each of Ares 
RF Co-Invest, L.P. and Ares RF Co-Invest (H), L.P., 
is Ares PE Co-Invest GP LLC, whose sole member 
is Ares Management LLC.

4. ASOF Management, L.P. formed or caused to be 
formed multiple alternative investment vehicles 
(the “ASOF AIV Entities”) to hold interests in Red 
Fiber Holdings LLC. The management of the ASOF 
AIVs is delegated to ASOF Investment 
Management LLC, whose sole member is Ares 
Management LLC.

5. The SSF AIV Entities are: ASSF IV RF AIV 1, L.P. 
(Delaware); ASSF IV RF AIV B1, L.P. (Delaware); 
ASSF IV RF Cayman Feeder 1, L.P. (Cayman 
Islands). The principal place of business of the SSF 
AIV Entities is California.

6. The ASOF AIV Entities are:  ASOF RF AIV 1, L.P. 
(Delaware); ASOF RF AIV 2, L.P. (Delaware); ASOF 
RF AIV B1, L.P. (Delaware); ASOF RF Cayman 
Feeder 1, L.P. (Cayman Islands); ASOF RF Cayman 
Feeder 2, L.P. (Cayman Islands).  The principal 
place of business of the ASOF AIV Entities is 
California.

Ares Corporate Structure

ASSF IV 
AIV B 

Holdings III, 
L.P.

ASSF IV 
AIV B 

Holdings III, 
L.P.

SSF AIV 
Entities(5)

Ares Investments Holdings 
LLC

Ares Management Holdings 
LP

ASOF Management, L.P.(4)

ASOF Management GP 
LLC

ASOF Investment 
Management LLC

Ares Management LLC

ASSF Management IV GP 
LLC

ASSF Management IV, 
L.P.(2)

ASSF Operating Manager 
IV, L.P.

Management 
Agreement

GP
GP

GP

GP

Ares Management 
Corporation

IndirectIndirect

Management 
Agreement

ASSF IV 
AIV B 

Holdings III, 
L.P.

ASSF IV 
AIV B 

Holdings III, 
L.P.

ASOF AIV 
Entities(6)

GP

Limited 
Partners 

Limited 
Partners 

55.7% 55.7%

100%

100%

100%
100% 100%

100%

100%

1.6%

0% 0%

2.97%

Ares PE Co-Invest
GP LLC (3)

Ares RF 
Co-Invest, 

L.P.

Ares RF Co-Invest 
(H), L.P.

GP
GP0%

0%

Co-
Investors

100%

(Percentages identified are equity interests directly held in the entity below.  Interests 
are approximate and subject to change based on additional passive investment.)
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Rest 
Members 

Retail 
Employees 

Superannuation 
Trust 

4 Class A 
Directors 

(2) 

Legal 
Owners 

Trustee 

SDA (1) 

Beneficial 
Owner 

100% Beneficial Owner 

Trustee 

REST 
International 
Infrastructure 
Investments 

Holding Trust 

100% Beneficial Owner 

REST US 
Infrastructure 
No. 2 Trust 

Class A 
Shares 

4 Class B 
Directors 

(2) 

Legal & Beneficial 
Owners 

Class B 
Shares 

Retail Employees 
Superannuation Pty Ltd 

Legal 
Owner 

•

REST Nominees No. 1 Pty Ltd 

100% 
Beneficial 
Owner 

Trustee 

Legal 
Owner 

•

REST Nominees No. 2 Pty Ltd 

(1) SDA is the Shop, Distributive and Allied Employees' Association 
(2) Refer to list of Rest Board of Directors for Class A and Class B Directors identified 

in the Application in response to 47 C.F.R. § 63.18(h) 

(Percentages identified are equity interests directly held in the entity below.) 

REST 
International 
Infrastructure 
Investments 

Holding Trust

REST US 
Infrastructure 
No. 2 Trust

Retail 
Employees 

Superannuation 
Trust

Rest 
Members

Retail Employees 
Superannuation Pty Ltd

REST Nominees No. 1 Pty Ltd

REST Nominees No. 2 Pty Ltd

Trustee

Trustee

Trustee

Legal
Owner

Legal
Owner

100% Beneficial Owner

Class A 
Shares

Class B 
Shares

4 Class A 
Directors 

(2)

4 Class B 
Directors 

(2)

SDA (1)

Legal & Beneficial
Owners

Legal
Owners

Beneficial
Owner

(1) SDA is the Shop, Distributive and Allied Employees’ Association
(2) Refer to list of Rest Board of Directors for Class A and Class B Directors identified 

in the Application in response to 47 C.F.R. § 63.18(h)

100% Beneficial Owner
100% 
Beneficial 
Owner

(Percentages identified are equity interests directly held in the entity below.)
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CBTS Technology Solutions LLC (DE)

CBTS LLC (DE)

CBTS Borrower, LLC (DE)

CBTS FinanceCo, LLC (DE)

CBTS HoldingCo, LLC (DE)

CBTS Intermediate HoldingCo, LLC (DE)

CBTS TopCo, L.P. (DE)

100% Member

100% Member

100% Member

100% Member

100% Member

100% Owner

TowerBrook Investors 
VI (Onshore), L.P. 
(Cayman Islands)

TowerBrook Investors 
VI (892), L.P. (Cayman 

Islands)

12.3% Equity; LP

TowerBrook Investors 
GP VI, L.P. 

(Cayman Islands)

30.5% Equity; LP

GP

TowerBrook Investors 
GP VI (Alberta), L.P.
(Alberta, Canada)

GP

TowerBrook 
Investors, Ltd.

(Cayman Islands)

The entities listed include only the holder of 
certificates and those entities in their chain 
of ownership. This chart excludes all other 
subsidiaries and affiliates.

The ownership percentages held indirectly 
by the individual investors in TI VI Armstrong 
Investment Aggregator, L.P. may change 
prior to closing but additional disclosures will 
be made as necessary.

*These are the current and planned 10% or 
greater interest holders. The names in italics 
are expected to acquire their ownership 
during the pendency of the application.

Neal Moszkowski
Ramez Sousou
Jonathan Bilzin
Karim Saddi*

GPGP

CBTS IntermediateCo, Inc. (DE)
100% Member

TI VI Armstrong Investment Aggregator, L.P. (DE)
89.5% Equity and 100% Voting; GP

CBTS TopCo GP, LLC (DC)
General Partner

100% Member

GP

TI VI Project Armstrong 
Co-Invest, L.P.

(DE)

39.6% Equity; LP

GP



 

EXHIBIT B 

FCC Section 214 Application 

  



Before the 
FEDERAL COMMUNICATIONS COMMISSION 

Washington, D.C. 20554 

In the Matter of the Joint Application of 

CBTS Borrower, LLC, Transferee, 

Cincinnati Bell Inc., Transferor, 
WC Docket No. 24-

and 
113 File No. ITC-T/C-2024 

CBTS Technology Solutions LLC, Licensee, 

for authority pursuant to Section 214 of the 
Communications Act of 1934, as amended, and 
Section 63.04 and 63.24 of the Commission's 
Rules to Transfer Indirect Control of CBTS 
Technology Solutions LLC to CBTS Borrower, 
LLC 

) 

JOINT APPLICATION 

Pursuant to Section 214 of the Communications Act of 1934, as amended ("the Act"),1 and 

Sections 63.04 and 63.24 of the Commission's Rules,2 CBTS Borrower, LLC ("CBTS Borrower" 

or "Transferee"), Cincinnati Bell Inc. ("Cincinnati Bell" or "Transferor"), and CBTS Technology 

Solutions LLC ("CBTS-TS" or "Licensee," and together with Transferee and Transferor, the 

"Applicants"), by their undersigned representatives, request Commission consent to transfer 

indirect control of CBTS-TS, which holds domestic and international Section 214 authorizations, 

to CBTS Borrower. Such authority is necessary to complete the Transaction (defined in Section II 

below), whereby CBTS Borrower will acquire indirect ownership of CBTS-TS. 

Diagrams depicting the pre- and post-Transaction corporate ownership structures are 

1 47 U.S.C. § 214. 

2 47 C.F.R. §§ 63.04 and 63.24. 

Before the 
FEDERAL COMMUNICATIONS COMMISSION 

Washington, D.C. 20554 

In the Matter of the Joint Application of 

CBTS Borrower, LLC, Transferee, 

Cincinnati Bell Inc., Transferor,  

and  

CBTS Technology Solutions LLC, Licensee,

for authority pursuant to Section 214 of the 
Communications Act of 1934, as amended, and 
Section 63.04 and 63.24 of the Commission’s 
Rules to Transfer Indirect Control of CBTS 
Technology Solutions LLC to CBTS Borrower, 
LLC

) 
)
)
)
)
)
)
)
)
)
)
)
) 
) 
) 
) 
)

WC Docket No. 24-_____________ 

IB File No. ITC-T/C-2024 _______ 

JOINT APPLICATION 

Pursuant to Section 214 of the Communications Act of 1934, as amended (“the Act”),1 and 

Sections 63.04 and 63.24 of the Commission’s Rules,2 CBTS Borrower, LLC (“CBTS Borrower” 

or “Transferee”),  Cincinnati Bell Inc. (“Cincinnati Bell” or “Transferor”), and CBTS Technology 

Solutions LLC (“CBTS-TS” or “Licensee,” and together with Transferee and Transferor, the 

“Applicants”), by their undersigned representatives, request Commission consent to transfer 

indirect control of CBTS-TS, which holds domestic and international Section 214 authorizations, 

to CBTS Borrower. Such authority is necessary to complete the Transaction (defined in Section II 

below), whereby CBTS Borrower will acquire indirect ownership of CBTS-TS.  

Diagrams depicting the pre- and post-Transaction corporate ownership structures are 

1 47 U.S.C. § 214. 

2 47 C.F.R. §§ 63.04 and 63.24. 



appended hereto as Exhibit A. While CBTS Borrower will acquire indirect control of CBTS-TS 

as a result of the proposed Transaction, the Section 214 authorizations currently held by CBTS-

TS will continue to be held by CBTS-TS. As discussed in the public interest statement in Exhibit 

B, the Transaction will serve the public interest and will not harm competition. 

In support of this Application, Applicants provide the following information: 

I. DESCRIPTION OF THE APPLICANTS 

A. Transferee — CBTS Borrower, LLC ("CBTS Borrower") 

CBTS Borrower is a Delaware limited liability company, located in care of TowerBrook 

Capital Partners L.P. ("TowerBrook"), Park Avenue Tower, 65 East 55th Street, 19th Floor, New 

York, New York 10022, that was recently formed for the purpose of the Transaction. CBTS 

Borrower is an indirect subsidiary of TowerBrook's Fund VI fund family and is ultimately 

controlled by Neal Moszkowski (a United States citizen) and Ramez Sousou (a United Kingdom 

citizen), as described further below. 

TowerBrook was formed on February 4, 2005 and is a registered investment advisor with 

the U.S. Securities and Exchange Commission, is a Delaware limited partnership with 

headquarters in London and New York City and offices in Madrid and Paris. Having raised more 

than $23.2 billion to date for investments in private equity, structured opportunities and impact 

opportunities through its family of funds, TowerBrook has active investments in a variety of 

sectors including consumer products, financial services, healthcare, industrial, technology, and 

media. More information about TowerBrook can be found on its website at www.towerbrook.com.

The entities that will, upon close of the Transaction, directly or indirectly hold a 10% or 

greater ownership interest in CBTS-TS are identified in Exhibit C. 
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I. DESCRIPTION OF THE APPLICANTS 

A. Transferee – CBTS Borrower, LLC (“CBTS Borrower”) 

CBTS Borrower is a Delaware limited liability company, located in care of TowerBrook 

Capital Partners L.P. (“TowerBrook”), Park Avenue Tower, 65 East 55th Street, 19th Floor, New 

York, New York 10022, that was recently formed for the purpose of the Transaction. CBTS 

Borrower is an indirect subsidiary of TowerBrook’s Fund VI fund family and is ultimately 

controlled by Neal Moszkowski (a United States citizen) and Ramez Sousou (a United Kingdom 

citizen), as described further below. 

TowerBrook was formed  on February 4, 2005 and is a registered investment advisor with 

the U.S. Securities and Exchange Commission, is a Delaware limited partnership with 

headquarters in London and New York City and offices in Madrid and Paris. Having raised more 

than $23.2 billion to date for investments in private equity, structured opportunities and impact 

opportunities through its family of funds, TowerBrook has active investments in a variety of 

sectors including consumer products, financial services, healthcare, industrial, technology, and 

media. More information about TowerBrook can be found on its website at www.towerbrook.com. 

The entities that will, upon close of the Transaction, directly or indirectly hold a 10% or 

greater ownership interest in CBTS-TS are identified in Exhibit C. 



B. Transferor and Licensee — Cincinnati Bell Inc. and CBTS Technology 
Solutions LLC 

1. Cincinnati Bell Inc. ("Cincinnati Bell" or "Transferor") 

Cincinnati Bell, the indirect parent of CBTS-TS, is an Ohio corporation headquartered at 

221 East Fourth Street, Cincinnati, OH 45202. Cincinnati Bell (doing business as "altafiber" in 

Ohio, Indiana and Kentucky), through its subsidiaries, delivers integrated communications 

solutions to residential and business customers over its fiber-optic network including high-speed 

internet, video, voice and data. Cincinnati Bell also provides service in Hawaii under the brand 

Hawaiian Telcom. Cincinnati Bell subsidiaries that provide telecommunication services that are 

not subject to this Transaction include Cincinnati Bell Telephone Company LLC; Cincinnati Bell 

Extended Territories LLC; Hawaiian Telcom, Inc.; Hawaiian Telcom Services Company, Inc.; and 

Wavecom Solutions Corporation. More detail about Cincinnati Bell can be found at 

www.cincirmatibell.com.

Cincinnati Bell is wholly owned by Red Fiber Parent LLC, a Delaware limited liability 

company. Red Fiber Parent LLC is majority owned indirectly by MIP V (FCC) ATV, L.P. ("MIP 

V"), a Delaware limited partnership, a fund managed by a member of Macquarie Infrastructure 

and Real Assets Inc. Red Fiber Parent LLC is also minority owned indirectly by certain alternative 

investment vehicles ("ATVs") managed by (i) the Private Equity Group of Ares Management 

Corporation and (ii) REST US Infrastructure No. 2 Trust. The entities directly or indirectly holding 

or controlling a 10% or greater ownership interest in Cincinnati Bell currently are depicted on the 

pre-Transaction ownership structures appended as Exhibit A. 

2. CBTS Technology Solutions LLC ("CBTS-TS" or "Licensee") 

CBTS-TS, an indirect subsidiary of Cincinnati Bell, is a Delaware limited liability 

company headquartered at 25 Merchant St., Cincinnati, OH 45246. As described in greater detail 
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B. Transferor and Licensee – Cincinnati Bell Inc. and CBTS Technology 
Solutions LLC  

1. Cincinnati Bell Inc. (“Cincinnati Bell” or “Transferor”) 

Cincinnati Bell, the indirect parent of CBTS-TS, is an Ohio corporation headquartered at 

221 East Fourth Street, Cincinnati, OH 45202. Cincinnati Bell (doing business as “altafiber” in 

Ohio, Indiana and Kentucky), through its subsidiaries, delivers integrated communications 

solutions to residential and business customers over its fiber-optic network including high-speed 

internet, video, voice and data. Cincinnati Bell also provides service in Hawaii under the brand 
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below, CBTS-TS holds domestic and international 214 authority granted to it by the Commission 

and provides efficient, scalable office communications systems and end-to-end IT solutions to 

enterprise customers. 

II. DESCRIPTION OF THE TRANSACTION 

Pursuant to the Equity Purchase Agreement (the "Agreement"), dated February 2, 2024, 

by and among CBTS Borrower, Cincinnati Bell, and CBTS LLC (a Delaware limited liability 

company and a direct subsidiary of Cincinnati Bell and the direct parent of CBTS-TS), Cincinnati 

Bell will sell to CBTS Borrower, and CBTS Borrower will purchase from Cincinnati Bell, all of 

the issued and outstanding limited liability company interests of CBTS LLC. Thus, as a result of 

the Transaction, CBTS LLC and CBTS-TS will no longer be wholly owned subsidiaries of 

Cincinnati Bell, and instead will become wholly owned subsidiaries of CBTS Borrower. For the 

Commission's reference, diagrams depicting the pre- and post-Transaction corporate ownership 

structures are provided in Exhibit A. 

III. INFORMATION REQUIRED BY SECTION 63.24(e) 

Pursuant to Section 63.24(e)(2) of the Commission's rules, the Applicants provide the 

following information pursuant to Sections 63.18(a)-(d) and (h)-(p) in support of this Application: 

IV. INFORMATION REQUIRED BY 47 C.F.R. § 63.18(a)-(d) 

(a) Name, address, and telephone number of each applicant 

Transferee: 
CBTS Borrower, LLC 
c/o TowerBrook Capital Partners, L.P. 
Park Avenue Tower 
65 East 55th Street 
New York, NY 10022 
(212) 699-2200 

FRN: 0034838870 
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following information pursuant to Sections 63.18(a)-(d) and (h)-(p) in support of this Application:   

IV. INFORMATION REQUIRED BY 47 C.F.R. § 63.18(a)-(d)  

(a) Name, address, and telephone number of each applicant 

Transferee:  
CBTS Borrower, LLC 
c/o TowerBrook Capital Partners, L.P. 
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Transferor:
Cincinnati Bell Inc. 
221 East Fourth Street 
Cincinnati, OH 45202 
513-397-9900 

Licensee:
CBTS Technology Solutions LLC 
25 Merchant Street 
Cincinnati, OH 45246 
513-397-9900 

FRN: 0003018033 

FRN: 0003729340 

(b) Place of organization 

Transferee: CBTS Borrower, LLC is a Delaware limited liability company. 

Transferor: Cincinnati Bell Inc. is an Ohio corporation. 

Licensee: CBTS Technology Solutions LLC is a Delaware limited liability company. 

(c) Name, title, post office address, and telephone number of official and any 

other contact point (Answer to Question 10) 

Correspondence concerning this Application should be directed to: 

For CBTS Borrower, LLC: For Cincinnati Bell and CBTS-TS: 

Marc A. Korman 
SIDLEY AUSTIN LLP 
1501 K St. N.W. #600 
Washington, D.C. 20005 
Tel: 202-736-8000 
Fax: 202-736-8711 
mkorman@sidley.com 

Andrew D. Lipman 
Joshua M. Bobeck 
Danielle Burt 
Leetal Weiss 
MORGAN, LEWIS & BOCKIUS LLP 
1111 Pennsylvania Ave., N.W. 
Washington, DC 20004-2541 
Tel: 202-739-3000 
Fax: 202-739-3001 
andrew.lipman@morganlewis.com 
joshua.bobeck@morganlewis.com 
danielle.burt@morganlewis.com 
leetal.weiss@morganlewis.com 
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With a copy to: 

CBTS Borrower, LLC 
c/o TowerBrook Capital Partners, L.P. 
Park Avenue Tower 
65 East 55th Street 
New York, New York 10022 
Tel: 212-699-2200 
Ololade.Oladapo@towerbrook.com 

With a copy to: 

Heather Cameron 
Vice President & General Counsel 
CBTS Technology Solutions LLC 
25 Merchant Street 
Cincinnati, OH 45246 
Tel: 513-397-9900 
heather. cameron@cbts.com 

(d) Statement as to whether applicants have previously received authority under 
Section 214 

Transferee: CBTS Borrower, LLC does not hold international or domestic Section 214 
authorization. 

Transferor: Cincinnati Bell does not hold international or domestic Section 214 
authorization. 

Licensee: CBTS-TS is authorized to provide interstate telecommunications service by 

virtue of blanket domestic Section 214 authority. 47 C.F.R. § 63.01. CBTS-TS holds an 

international Section 214 authorization to provide global or limited global facilities-based 

and resale service granted in Il3 File No. ITC-214-20071024-00434.3

Responses to Section 63.18(h)-(p)Post-Transaction Ownership of 

Licensee (Answer to Questions 11 & 12) 

Following completion of the Transaction, CBTS-TS will remain a wholly owned 

subsidiary of CBTS LLC, and CBTS LLC will become a direct subsidiary of CBTS Borrower. 

Information about the persons or entities that are expected to hold a ten percent (10%) or greater 

indirect interest in CBTS-TS upon completion of the Transaction as calculated pursuant to the 

Commission's ownership attribution rules for wireline and international telecommunications 

3 CBTS-TS surrendered three duplicative International Section 214 Licenses on October 
31, 2023: ITC-214-19950101-00007, ITC-214-20010921-00492, and ITC-214-20010921-00493. 
See Public Notice, DA No. 23-1061, Report No. TEL-02314 (filed Nov. 9, 2023). 
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carriers is set forth in Exhibit C. 

(e) Foreign Carrier Affiliates (Answer to Questions 14) 

CBTS Borrower is not affiliated with any foreign carrier. 

Certain of CBTS-TS' subsidiaries are foreign carriers, as defined in Section 63.09 of the 

Commission's rules, that hold authority to provide telecommunications services in jurisdictions 

outside the United States: CBTS Technology Solutions Ireland Limited is registered to provide 

telecommunications services in Austria, Belgium, Finland, Germany, Ireland, Luxembourg, 

Poland, and Portugal; and OnX Enterprise Solutions Limited is an authorized reseller of 

telecommunications services, provider of basic international telecommunications services (BITS), 

and reseller of high speed retail internet service in Canada.4

Except for directors serving on the board of OnX Enterprise Solutions Limited, CBTS-TS 

does not expect to have any interlocking directorates with foreign carriers after closing the 

Transaction. The following individuals are currently directors/officers for both CBTS-TS and its 

subsidiary OnX Enterprise Solutions Limited and are expected to remain as such post-Transaction: 

4 CBTS-TS is also currently affiliated with, but post-Transaction will no longer be affiliated 
with, the following foreign carriers that are affiliated with Cincinnati Bell's upstream owner 
Macquarie Group Limited, the entity with ultimate control of MIP V: (i) TDC A/S (formerly 
TeleDanmark Communications), organized under the laws of Denmark and is an incumbent 
provider of facilities-based wireline telecommunications services in Denmark and provides mobile 
wireless and broadband services in Denmark; (ii) Inea S.A., organized under the laws of Poland 
and is a provider of competitive retail telecommunications services in Poland and provides mobile 
telephony, broadband and other services in Poland; (iii) KCOM Group PLC, organized under the 
laws of the United Kingdom and is an incumbent provider of facilities-based wireline 
telecommunications services in the Hull and East Yorkshire region of the United Kingdom and 
provides broadband and other communications services in the United Kingdom; (iv) Nu Mobile 
Pty Ltd., organized under the laws of Australia and is a reseller of mobile wireless services in 
Australia; (v) Vocus Group Limited, organized under the laws of Australia and is a fiber network 
operator providing enterprise telecommunications services in Australia and New Zealand; and (vi) 
Open Fiber S.p.A, organized under the laws of Italy and is a wholesale fiber network operator 
authorized to provide telecommunications services in Italy. 
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Jeffrey A. Lackey; Shannon M. Mullen, and Heather E. Cameron. Upon close of the Transaction, 

Applicants do not expect to have any interlocking directorates between CBTS-TS and CBTS 

Technology Solutions Ireland Limited. To Cincinnati Bell's knowledge, no other person serving 

on the board or as an officer of Cincinnati Bell or any of its subsidiaries also serve as an officer or 

director of a foreign carrier. 

(f) Operation To Foreign Destinations (Answer to Question 15) 

Except as discussed above with respect to CBTS Technology Solutions Ireland Limited 

and OnX Enterprise Solutions Limited post-Transaction, CBTS Borrower certifies that it does not 

seek to provide international telecommunications services to any destination country where (1) it 

is a foreign carrier in that country, (2) it controls a foreign carrier in that country, (3) any entity 

that owns more than 25 percent of CBTS Borrower, or that controls CBTS Borrower, also controls 

a foreign carrier in that country; or (4) two or more foreign carriers (or parties that control foreign 

carriers) own in the aggregate more than 25 percent of CBTS Borrower and are parties to, or the 

beneficiaries of, a contractual relation affecting the provision or marketing or international basic 

telecommunications services in the United States. 

Upon completion of the Transaction, CBTS-TS certifies it will provide services between 

the United States and multiple countries, including Austria, Belgium, Finland, Germany, Ireland, 

Luxembourg, Poland, and Portugal. 

Cincinnati Bell certifies that its post-Transaction subsidiaries with Section 214 

authorization to provide international telecommunications services, Cincinnati Bell Extended 

Territories LLC, Hawaiian Telecom, Inc., and Hawaiian Telcom Services Company, Inc., will 

continue to provide services between the United States and multiple countries, including Denmark, 

Poland, the United Kingdom, Italy, New Zealand and Australia. 
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(g) Market Power 

Not applicable. CBTS Borrower and Cincinnati Bell certify that each country listed in (j) 

above is a member of the World Trade Organization.5

(m) Non-Dominant Status (Answer to Question 16) 

Applicants submit that CBTS-TS should be treated as non-dominant for the provision of 

international telecommunications services on all routes between the United States and Austria, 

Belgium, Canada, Finland, Germany, Ireland, Luxembourg, Poland, and Portugal. Post-

Transaction, CBTS-TS will be affiliated only with CBTS Technology Solutions Ireland Limited 

and OnX Enterprise Solutions Limited, neither of which are monopoly providers in their respective 

countries of operation and lack a 50 percent market share in the international transport and local 

access markets on the foreign end of the route. Accordingly, these foreign carriers lack sufficient 

market power on the foreign end of the international route to affect competition adversely in the 

U.S. market. 

(n) No Special Concessions 

Applicants certify that they have not agreed to accept special concessions directly or 

indirectly from a foreign carrier with respect to any U.S. international route where the foreign 

carrier possesses sufficient market power on the foreign end of the route to affect competition 

adversely in the U.S. market and will not enter into any such agreements in the future. 

(o) Anti-Drug Abuse Act Certification 

Applicants certify that no party to the application is subject to a denial of Federal benefits 

5 Except for TDC A/S, none of the foreign carriers are listed on the Commission's List of 
Foreign Telecommunications Carriers that are Presumed to Possess Market Power in Foreign 
Telecommunications Markets, released on January 26, 2007. TDC A/S appears on that list and is 
presumed to possess market power on the Danish end of the U.S.-Denmark route. As noted herein, 
CBTS will no longer be affiliated with TDC A/S post-Transaction. 
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pursuant to Section 5301 of the Anti-Drug Abuse Act of 1988, 21 U.S.C. § 862, because of a 

conviction for possession or distribution of a controlled substance. 

(p) Eligibility for Streamlined Processing 

No party is requesting streamlined processing. 

V. INFORMATION REQUIRED BY SECTION 63.04 OF THE 
COMMISSION'S RULES IN RELATION TO TRANSFER OF 
DOMESTIC 214 AUTHORIZATION 

In support of the Applicants' request for consent to transfer control of the domestic Section 

214 authorization held by CBTS-TS, the following information is submitted pursuant to Section 

63.04 of the Commission's Rules: 

(a)(6) — Description of the Transaction 

A description of the Transaction is set forth at Section II above and demonstration of how 

the Transaction will serve the public interest is attached at Exhibit B. 

(a)(7) — Geographic Area of Applications 

CBTS Borrower does not itself provide telecommunications services and has no affiliates 

that provide domestic interstate telecommunications service. 

CBTS-TS offers or provides domestic telecommunications services in all states and the 

District of Columbia except Alaska and California. 

Cincinnati Bell itself does not provide domestic telecommunications services. Cincinnati 

Bell operating subsidiaries that are not subject to this Transaction provide telecommunications 

services as follows: 

• Cincinnati Bell Telephone Company LLC is the incumbent local exchange carrier 
serving portions of Ohio, Kentucky, and Indiana. 

• Cincinnati Bell Extended Territories LLC ("CBET") currently provides 
competitive local exchange carrier services in Ohio in areas outside Cincinnati Bell 
Telephone Company LLC's territory, and while holding authorization to provide 
competitive local exchange and interexchange service throughout Ohio, Kentucky, 

10 10 

pursuant to Section 5301 of the Anti-Drug Abuse Act of 1988, 21 U.S.C. § 862, because of a 

conviction for possession or distribution of a controlled substance.  

(p) Eligibility for Streamlined Processing 

No party is requesting streamlined processing. 

V. INFORMATION REQUIRED BY SECTION 63.04 OF THE 
COMMISSION’S RULES IN RELATION TO TRANSFER OF 
DOMESTIC 214 AUTHORIZATION 

In support of the Applicants’ request for consent to transfer control of the domestic Section 

214 authorization held by CBTS-TS, the following information is submitted pursuant to Section 

63.04 of the Commission’s Rules: 

 (a)(6) – Description of the Transaction 

A description of the Transaction is set forth at Section II above and demonstration of how 

the Transaction will serve the public interest is attached at Exhibit B.

 (a)(7) – Geographic Area of Applications 

CBTS Borrower does not itself provide telecommunications services and has no affiliates 

that provide domestic interstate telecommunications service.  

CBTS-TS offers or provides domestic telecommunications services in all states and the 

District of Columbia except Alaska and California. 

Cincinnati Bell itself does not provide domestic telecommunications services. Cincinnati 

Bell operating subsidiaries that are not subject to this Transaction provide telecommunications 

services as follows:

 Cincinnati Bell Telephone Company LLC is the incumbent local exchange carrier 
serving portions of Ohio, Kentucky, and Indiana. 

 Cincinnati Bell Extended Territories LLC (“CBET”) currently provides 
competitive local exchange carrier services in Ohio in areas outside Cincinnati Bell 
Telephone Company LLC’s territory, and while holding authorization to provide 
competitive local exchange and interexchange service throughout Ohio, Kentucky, 



and Indiana, does not currently provide CLEC or IXC services in Kentucky or 
Indiana. CBET is authorized to provide interexchange and/or CLEC services in 
Alabama, Colorado, Florida, Iowa, Michigan, Missouri, Nevada, New York, North 
Carolina, Pennsylvania, Texas and Virginia. 

• Hawaiian Telcom, Inc. is the incumbent local exchange carrier in Hawai`i. 

• Hawaiian Telcom Services Company, Inc. provides interstate and intrastate long 
distance, cable television, VoIP, and wireless service in Hawai`i. 

• Wavecom Solutions Corporation provides competitive local exchange services to 
customers in Hawai`i. 

Cincinnati Bell is also affiliated, through upstream owners of Red Fiber Parent LLC, with 

certain domestic telecommunications services providers as identified below. 

• The following entities are managed and controlled by MIP Inc., the parent of MIP 
V, and its upstream owners: (i) Missouri Network Alliance, LLC d/b/a Bluebird 
Network, which provides transport and Internet services as a "carrier's carrier" to 
wholesale and enterprise customers in Missouri, Illinois, Iowa, Oklahoma, Kansas, 
Kentucky, Tennessee, and Nebraska, and provides tandem switching and transport 
services for interexchange carriers in Missouri; (ii) Illinois Network Alliance, LLC, 
which provides transport and Internet access services to wholesale customers in 
Illinois, Kentucky, and Tennessee; and (iii) PEG Bandwidth IL, LLC, which 
provides competitive interexchange services in Illinois, Indiana, Iowa, and 
Missouri. 

(a)(8) — Statement as to how the Application qualifies for streamlined treatment 

As stated in Section IV(p), no party is requesting streamlined processing. 

(a)(9) — Other Related Applications Before the Commission 

Not applicable. No other applications are pending before the Commission related to this 

Transaction. 

(a)(10) — Statement of Imminent Business Failure 

Not applicable. The Applicants are not requesting special consideration because no parties 

to the Transaction are facing imminent business failure. 

(a)(11) — Separately Filed Waiver Requests 

Not applicable. No separately filed waiver requests are sought in conjunction with this 
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Application. 

(a)(12) — Public Interest Statement 

A demonstration of how the Transaction will serve the public interest, convenience, and 

necessity is attached at Exhibit B. 

VI. FOREIGN OWNERSHIP CONSIDERATIONS 

In the Commission's Executive Branch Foreign Ownership Review Order (the "Order"),6

the Commission adopted the rules and procedures by which it coordinates with the Department of 

Defense, Department of Homeland Security, Department of Justice, Department of State, U.S. 

Trade Representative, and Department of Commerce's National Telecommunications & 

Information Administration (collectively, "the Executive Branch agencies") for assessment of any 

national security, law enforcement, foreign policy, or trade policy issues regarding certain 

applications filed with the Commission. The Commission refers to the Executive Branch agencies 

applications involving a transfer of control of an international Section 214 licensee where an 

applicant has reportable foreign ownership.7 Under the Order, the Commission may exclude 

certain categories of applications from referral, including: (1) pro forma filings, (2) international 

Section 214 applications, where the only reportable foreign ownership is through wholly owned 

intermediate holding companies and the ultimate ownership and control is held by U.S. citizens or 

entities; (3) international Section 214 applications where the applicant has an existing mitigation 

agreement, there are no new reportable foreign owners of the applicant since the effective date of 

the mitigation agreement, and the applicant agrees to continue to comply with the terms of that 

6 Process Reform for Executive Branch Review of Certain FCC Applications and Petitions 
Involving Foreign Ownership, Report and Order, 35 FCC Rcd 10927 (2020) ("Executive Branch 
Foreign Ownership Review Order"). 

7 Id. at ¶ 24. 
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mitigation agreement; and (4) international Section 214 applications where the applicant was 

cleared by the Executive Branch within the past 18 months without mitigation and there are no 

new reportable foreign owners of the applicant since that review.8

Cincinnati Bell, the Transferor in this Application, is a party to an existing Letter of 

Agreement ("LOA") with the United States Department of Justice National Security Division, 

dated March 12, 2021, that applies to its subsidiaries including CBTS-TS.9 Cincinnati Bell 

confirms that there have been no new reportable foreign owners since the effective date of the 

LOA. Cincinnati Bell and its subsidiaries that will remain under Cincinnati Bell's ownership post-

Transaction will continue to comply with the terms of the LOA. With respect to CBTS-TS, which 

will be owned post-Transaction by CBTS Borrower, Applicants concede that the Transaction does 

not meet any of the criteria under the Commission's Order exempting it from referral to the 

Executive Branch agencies for review. 

VII. UNIVERSAL SERVICE FUND INFORMATION 

Pursuant to the Commission's Public Notice, DA 22-436 (rel. April 19, 2022), Applicants 

provide the following Universal Service Fund ("USF") information: 

A. USF High-Cost Support: 

CBTS-TS: The Licensee does not receive any USF High-Cost Support. 

Cincinnati Bell's operating subsidiaries that are not part of the Transaction 
receive the following USF High-Cost support: 

81d. at ¶ 30. 

9 See Letter of Agreement from Christopher J. Wilson, Vice President and General 
Counsel, Cincinnati Bell Inc., Anton Moldan, Vice President, Red Fiber Parent, LLC, and John H. 
Kim, Secretary, Red Fiber Parent, LLC, to the Chief, Foreign Investment Review Section (FIRS), 
Deputy Chief, Compliance and Enforcement (FIRS) on behalf of the Assistant Attorney General 
for National Security, United States Department of Justice National Security Division (dated Mar. 
12, 2021) ("LOA") filed in WC Docket No. 20-146, ITC-T/C-20200515-00070, ITC-T/C-
20200515-00071, and ITC-T/C-20200515-00072. 
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• Cincinnati Bell Telephone Company LLC is a Rural Digital Opportunity 
Fund (RDOF) participant in Kentucky, and Ohio and a Connect America 
Fund Phase II (CAF2) participant in Ohio and Kentucky. 

• Hawaiian Telcom, Inc is an RDOF participant and a Connect America Fund 
Phase II (CAF2) participant in Hawai`i. 

• Cincinnati Bell Extended Territories LLC is a Connect America Fund Phase 
II (CAF2) participant in Ohio. 

CBTS Borrower: CBTS Borrower does not receive any high-cost support. 

B. ETC Status of Licensee: 

CBTS-TS: Licensee is not an eligible telecommunications carrier. 

Cincinnati Bell: The following Cincinnati Bell subsidiaries that are not part of the 
Transaction hold eligible telecommunications carrier status in the identified states. 

• Cincinnati Bell Telephone Company LLC: Ohio and Kentucky. 
• Hawaiian Telcom, Inc.: Hawai`i. 
• Cincinnati Bell Extended Territories LLC: Ohio. 

CBTS Borrower: CBTS Borrower is not an eligible telecommunications carrier. 

C. Study Area Codes ("SAC"): 

CBTS-TS: Licensee does not have a SAC. 

Cincinnati Bell's subsidiaries that are not part of the Transaction hold the 
following SACs: 

• Cincinnati Bell Telephone Company LLC 
o Indiana: 329032 
o Kentucky: 265061 
o Ohio: 305062 

• Hawaiian Telcom, Inc. 
o Hawai` i: 623100 

• Cincinnati Bell Extended Territories LLC 
o Ohio: 309023 

CBTS Borrower: CBTS Borrower does not have a SAC. 

D. Lifeline and Affordable Connectivity Program (ACP): 

CBTS-TS: The Licensee does not receive any Lifeline or ACP. 

Cincinnati Bell's operating subsidiaries that are not part of the Transaction that 
receive Lifeline and ACP are: Cincinnati Bell Telephone Company LLC receives 
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Phase II (CAF2) participant in Hawai‘i.  

 Cincinnati Bell Extended Territories LLC is a Connect America Fund Phase 
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CBTS Borrower: CBTS Borrower is not an eligible telecommunications carrier.  

C. Study Area Codes (“SAC”):   

CBTS-TS: Licensee does not have a SAC.  

Cincinnati Bell’s subsidiaries that are not part of the Transaction hold the 
following SACs: 

 Cincinnati Bell Telephone Company LLC 
o Indiana: 329032 
o Kentucky: 265061 
o Ohio: 305062 

 Hawaiian Telcom, Inc. 
o Hawai‘i: 623100 

 Cincinnati Bell Extended Territories LLC 
o Ohio: 309023  

CBTS Borrower: CBTS Borrower does not have a SAC.  

D. Lifeline and Affordable Connectivity Program (ACP): 

CBTS-TS: The Licensee does not receive any Lifeline or ACP. 

Cincinnati Bell’s operating subsidiaries that are not part of the Transaction that 
receive Lifeline and ACP are: Cincinnati Bell Telephone Company LLC receives 



both Lifeline and ACP in Ohio and Kentucky. Hawaiian Telcom, Inc. receives 
both Lifeline and ACP. No other Cincinnati Bell subsidiary receives Lifeline or 
ACP. 

CBTS Borrower: CBTS Borrower does not receive any Lifeline or ACP. 

VIII. CONCLUSION 

For the reasons stated above and in Exhibit B to this Application, Applicants respectfully 

request that the Commission grant this Application for consent to transfer indirect control of the 

domestic and international 214 authorizations of CBTS-TS to CBTS Borrower. 
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/s/ 
/s/ 

Andrew D. Lipman 
Joshua M. Bobeck 
Danielle Burt 
Leetal Weiss 
MORGAN, LEWIS & BOCKIUS LLP 
1111 Pennsylvania Ave., N.W. 
Washington, DC 20004-2541 
Tel: 202-739-3000 
Fax: 202-739-3001 
andrew.lipman@morganlewis.com 
joshua.bobeck@morganlewis.com 
danielle.burt@morganlewis.com 
leetal.weiss@morganlewis.com 

Counsel to Cincinnati Bell and CBTS-TS 

Date: February 7, 2024 

Marc A. Korman 
SIDLEY AUSTIN LLP 
1501 K St. N.W. #600 
Washington, D.C. 20005 
Tel: 202-736-8000 
Fax: 202-736-8711 
mkorman@sidley.com 

Counsel to CBTS Borrower, LLC 
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The entities listed herein only include those 
affiliates of Cincinnati Bell that (1) hold 
authorization to provide intrastate, interstate or 
international telecommunications services, or (2) 
are in the chain of ownership of those entities 
described in (1). 

•Licensed by the Canadian Radio-television and 
Telecommunications Commission (CRTC) to 
provide Basic International Telecommunications 
Services, as a Reseller of Telecommunications 
Services, and as a Reseller of High Speed Retail 
Internet Service. 
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Macquarie Group Limited 

(1) Third-party limited partners hold insulated interests in this entity. These 
limited partners have investor protections consistent with insulation 
criteria in Section 1.5003 of the FCC's rules, with the Macquarie-owned 
general partner retaining control of such partnership. 

(2) To be formed. MIP V Direct EU Partners SCSp will hold 3% and MIP V 
Electing EU Partners SCSp will hold 12%. See next page. 

(3) To be formed. MIP V Direct Partners LP will hold 25%. MIP V Electing 
Partners 1 LP will hold 30%. MIP V Electing Partners 2 LP will hold 
30%. See next page. 

See next s
page 

• 

See next 
page 

See next s
page 

• 

100% 

Macquarie Financial Holdings Pty 
Limited 

100% 

Macquarie Corporate Holdings Pty 
Limited 

100% 

Macquarie Corporate International 
Holdings Pty Limited 

100% 

Macquarie Group (US) Holdings No. 
1 Pty Limited 

100% 

Macquarie Equities (US) Holding Pty 
Limited 

100% 

(Percentages identified are equity interests directly held in the entity below.) 

Australia 

MIRA Infrastructure Global 
Solutions II GP LLC 

MIGS (ECI) GP, LLC 

See next s
page 

• 
I

GP 

GP 

MIGS II AIV, L.P. 

Canada 

4.57% 
LP 

MIRA Infrastructure Global 
Solutions GP LLC 

GP

MIGS II (ECI) GP, LLC 

GP 

MIGS (FCC) ECI AIV, L.P. 
0.06% 

MIGS (FCC) AIV, L.P. 

LP 

4.57% 

GP 

MIGS II (ECI) AIV, L.P. 

LP 

0.41% 

Other co-investors 

MIGS II IDF PV, L.P. 

LP 

0.38% 
LP 

17.38% 

Macquarie Holdings 
(U.S.A., Inc. 

100% 

Macquarie Infrastructure and Real 
Assets Inc. ("MIRA") 

United States 

Macquarie Infrastructure Partners 
Inc. 

Management 
Agreement 

MIP V (FCC) 
AIV, L.P. (1) 

_'Anager"F"t
Agreement 

0.89% 
GP 

Appointing 
Member 

See next 
page 

MIP V GP LLC 

GP 

See next 
page 

Luxembourg 

See next 
page 

Macquarie Asset 
Management Europe S.a.r.I. 

13.84% 

MIP V Luxembourg GP &A LL 

Management 
1., Agreement 

LP 

60.8% 

MIP V RF 
Partners, L.P. 

(1) 

GP 

7.86% 

GP 

LP 
N1 Co-invest, LP. 

LP 

85.26% 

GP 

Luxembourg 
Aggregators 

(1) (2) 

LP 

Ontario 

Ontario 
Aggregators 

(1) (3) 

MIP V 
Limited Partners 

MIP V 
Limited Partners 

100%

Macquarie Group Limited

Macquarie Corporate International 
Holdings Pty Limited

Macquarie Equities (US) Holding Pty 
Limited

Macquarie Group (US) Holdings No. 
1 Pty Limited

Macquarie Holdings 
(U.S.A.), Inc.

Australia

United States

Macquarie Corporate Holdings Pty 
Limited

Macquarie Infrastructure and Real 
Assets Inc. (“MIRA”)

Macquarie Infrastructure Partners 
Inc.

MIP V (FCC) 
AIV, L.P. (1)

Appointing 
Member

Management

Agreement

(1) Third-party limited partners hold insulated interests in this entity.  These 
limited partners have investor protections consistent with insulation 
criteria in Section 1.5003 of the FCC’s rules, with the Macquarie-owned 
general partner retaining control of such partnership.

(2) To be formed.  MIP V Direct EU Partners SCSp will hold 3% and MIP V 
Electing EU Partners SCSp will hold 12%.  See next page.

(3) To be formed.  MIP V Direct Partners LP will hold 25%.  MIP V Electing 
Partners 1 LP will hold 30%.  MIP V Electing Partners 2 LP will hold 
30%.  See next page.

Macquarie Financial Holdings Pty 
Limited

MIP V GP LLC

GP

60.8%

Management 
Agreement 

MIP V RF 
Partners, L.P. 

(1)

MIP V 
Limited Partners 

Ontario

ASSF IV AIV 
B Holdings III, 

L.P.

ASSF IV AIV 
B Holdings III, 

L.P.

Ontario 
Aggregators

(1) (3)

Luxembourg

ASSF IV AIV 
B Holdings III, 

L.P.

ASSF IV AIV 
B Holdings III, 

L.P.

Luxembourg 
Aggregators 

(1) (2)

LP

LP

MIP V Luxembourg GP S.à.r.l.

GP

GP

GP

MIP V 
Limited Partners 

Other co-investors

MIGS (FCC) ECI AIV, L.P.

MIGS II (ECI) AIV, L.P.

13.84%

LP

17.38%

MIGS II (ECI) GP, LLC

MIGS (ECI) GP, LLC

GP

Macquarie Asset 
Management Europe S.à.r.l.

Management 
Agreement 

85.26%

100%

100%

100%

100%

100%

100%

MIGS II AIV, L.P.

MIGS (FCC) AIV, L.P.

See next 
page

See next 
page

See next 
page

See next 
page

See next 
page

LP

4.57%

MIRA Infrastructure Global 
Solutions GP LLC

See next 
page

GP

GP

MIRA Infrastructure Global 
Solutions II GP LLC

See next 
page

GP

N1 Co-invest, L.P.
LP

7.86%

GP

Canada

LP

0.06%

LP

4.57%

LP

0.41%

MIGS II IDF PV, L.P.
LP

0.38%

GP

(Percentages identified are equity interests directly held in the entity below.)

0.89%

2



Macquarie Group Limited (Percentages identified are equity interests directly held in the entity below.) 

100% 100% 

Macquarie Financial Holdings Pty 
Limited 

100% 

Macquarie Corporate Holdings Pty 
Limited 

100% 

Macquarie Corporate International 
Holdings Pty Limited 

Macquarie MIRA Fund 
Investments Pty Limited 

Cayman 
Islands 

Macquarie Asia Specialized 
Asset Management I Limited 

Macquarie Infrastructure and 
Real Assets Holding Pty Limited 

Australia 

100% 

Macquarie Group (US) Holdings No. 
1 Pty Limited 

100% 

Macquarie Equities (US) Holding Pty 
Limited 

100% 

100% 

Macquarie Asset 
Management Holdings Pty 

Limited 

Macquarie Asset Management UK 
Holdings Pty Limited 

100% 
UK 

Macquarie International Limited 

100% 

Macquarie Infrastructure and Real 
Assets Investments Limited 

United States 

Macquarie Nufang US LLC 

0.6% 

Macquarie Nufang (FCC) 
AIV, L.P. 

100% 

Macquarie Holdings 
(U.SA.), Inc. 

100% 

Macquane Infrastructure and Real 
Assets Inc. ("MIRA") 

MIGS II (ECI) GP, LLC 

See prior s
s_ page 

100% 

MIGS (ECI) GP, LLC 

See prior s
s_ page 

99% 1% 

MIRA Infrastructure Global 
Solutions II GP LLC 

7
See prior 

page 

MIPV 
Limited Partner 

100% 

MIRA Infrastructure Global 
Solutions GP LLC 

I 

See prior 
page 

100% 

MIP V GP LLC 

See prior 
page 

Ontario 

MIP V Electing Partners 2 LP 

Ontario Aggregators 

MIP V Electing Partners 1 LP MIP V Direct Partners LP 

MIPV 
Limited Partners 

100% 

Jersey 

Macquarie Corporate 
Holdings Europe Limited 

Luxembourg 

100% 

Macquarie Asset 
Management Europe S.a.r.l. 

100% 

Macquarie Asset 
Management US Holdings Pty 

Limited 

100% 

MIP V Luxembourg GP S.a.r.l. 

See prior 
page 

See prior 
page 

Luxembourg Luxembourg Aggregators 

MIP V Direct EU 
Partners SCSp 

MIP V Electing EU 
Partners SCSp 

MIPV 
Limited Partners 

100%

Macquarie Group Limited

Macquarie Corporate International 
Holdings Pty Limited

Macquarie Equities (US) Holding Pty 
Limited

Macquarie Group (US) Holdings No. 
1 Pty Limited

Macquarie Holdings 
(U.S.A.), Inc.

Australia

United States

Macquarie Corporate Holdings Pty 
Limited

Macquarie Infrastructure and Real 
Assets Inc. (“MIRA”)

Macquarie Financial Holdings Pty 
Limited

MIP V GP LLC
MIRA Infrastructure Global 

Solutions II GP LLC
MIRA Infrastructure Global 

Solutions GP LLC

100%

100%

100%

100%

100%

100%

See prior 
page

Macquarie Asset Management UK 
Holdings Pty Limited

Macquarie Infrastructure and Real 
Assets Investments Limited

Macquarie International Limited

100%

100%

UK

100% 100%

99% 1%

See prior 
page

See prior 
page

100%

MIP V Luxembourg GP S.à.r.l.
Macquarie Asset 

Management Europe S.à.r.l.

Luxembourg

Macquarie Corporate 
Holdings Europe Limited

100%

See prior 
page

See prior 
page

Macquarie Asset 
Management US Holdings Pty 

Limited

100%

100% 100%

Jersey

MIGS (ECI) GP, LLC

See prior 
page

MIGS II (ECI) GP, LLC

See prior 
page

100%100%

Macquarie Asset 
Management Holdings Pty 

Limited

100%

(Percentages identified are equity interests directly held in the entity below.)

MIP V Direct Partners LPMIP V Electing Partners 1 LPMIP V Electing Partners 2 LP

Ontario

MIP V Direct EU 
Partners SCSp

MIP V Electing EU 
Partners SCSp

Luxembourg

Macquarie Nufang (FCC)
AIV, L.P. 

Cayman
Islands

Macquarie Asia Specialized 
Asset Management I Limited

Macquarie MIRA Fund 
Investments Pty Limited 

Macquarie Nufang US LLC

0.6%

MIP V 
Limited Partners 

MIP V 
Limited Partners 

Macquarie Infrastructure and 
Real Assets Holding Pty Limited 

Ontario Aggregators Luxembourg Aggregators 

MIP V 
Limited Partner 

3



Limited 
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Ares Corporate Structure 
(Percentages identified are equity interests directly held in the entity below. Interests 
are approximate and subject to change based on additional passive investment.) 
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1. Note that for all entities shown, except for the 
SSF AIV Entities and ASOF AIV Entities, the place 
of incorporation/formation is Delaware and 
principal place of business is California. 

2. ASSF Management IV, L.P. formed or caused to 
be formed multiple alternative investment 
vehicles (the "SSF AIV Entities") to hold interests 
in Red Fiber Holdings LLC. The management of 
the SSF AlVs is delegated to ASSF Operating 
Manager IV, L.P., whose general partner is Ares 
Management LLC. 

3. Ares PE Co-Invest GP LLC formed or caused to be 
formed Ares RF Co-Invest, L.P. and Ares RF Co-
Invest (H), L.P. to hold interests in Red Fiber 
Holdings LLC. The general partner of each of Ares 
RF Co-Invest, L.P. and Ares RF Co-Invest (H), L.P., 
is Ares PE Co-Invest GP LLC, whose sole member 
is Ares Management LLC. 

4. ASOF Management, L.P. formed or caused to be 
formed multiple alternative investment vehicles 
(the "ASOF AIV Entities") to hold interests in Red 
Fiber Holdings LLC. The management of the ASOF 
AlVs is delegated to ASOF Investment 
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Management LLC. 

5. The SSF AIV Entities are: ASSF IV RF AIV 1, L.P. 
(Delaware); ASSF IV RF AIV B1, L.P. (Delaware); 
ASSF IV RF Cayman Feeder 1, L.P. (Cayman 
Islands). The principal place of business of the SSF 
AIV Entities is California. 

6. The ASOF AIV Entities are: ASOF RF AIV 1, L.P. 
(Delaware); ASOF RF AIV 2, L.P. (Delaware); ASOF 
RF AIV B1, L.P. (Delaware); ASOF RF Cayman 
Feeder 1, L.P. (Cayman Islands); ASOF RF Cayman 
Feeder 2, L.P. (Cayman Islands). The principal 
place of business of the ASOF AIV Entities is 
California. 

Limited 
Partners 

1. Note that for all entities shown, except for the 
SSF AIV Entities and ASOF AIV Entities, the place 
of incorporation/formation is Delaware and 
principal place of business is California.

2. ASSF Management IV, L.P. formed or caused to 
be formed multiple alternative investment 
vehicles (the “SSF AIV Entities”) to hold interests 
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the SSF AIVs is delegated to ASSF Operating 
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Management LLC.
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(the “ASOF AIV Entities”) to hold interests in Red 
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Islands). The principal place of business of the SSF 
AIV Entities is California.
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in the Application in response to 47 C.F.R. § 63.18(h) 

(Percentages identified are equity interests directly held in the entity below.) 

REST 
International 
Infrastructure 
Investments 

Holding Trust

REST US 
Infrastructure 
No. 2 Trust

Retail 
Employees 

Superannuation 
Trust

Rest 
Members

Retail Employees 
Superannuation Pty Ltd

REST Nominees No. 1 Pty Ltd

REST Nominees No. 2 Pty Ltd

Trustee

Trustee

Trustee

Legal
Owner

Legal
Owner

100% Beneficial Owner

Class A 
Shares

Class B 
Shares

4 Class A 
Directors 

(2)

4 Class B 
Directors 

(2)

SDA (1)

Legal & Beneficial
Owners

Legal
Owners

Beneficial
Owner

(1) SDA is the Shop, Distributive and Allied Employees’ Association
(2) Refer to list of Rest Board of Directors for Class A and Class B Directors identified 

in the Application in response to 47 C.F.R. § 63.18(h)

100% Beneficial Owner
100% 
Beneficial 
Owner

(Percentages identified are equity interests directly held in the entity below.)
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Neal Moszkowski Ramez Sousou 
Controlling Interest 

Holders 

TowerBrook 
Investors, Ltd. 

(Cayman Islands) 

GP 

TowerBrook Investors 
GP VI, L.P. 

(Cayman Islands) 

GP GP 

GP 

TowerBrook Investors 
GP VI (Alberta), L.P. 
(Alberta, Canada) 

GP 

TowerBrook Investors TI VI Project Armstrong TowerBrook Investors 

VI (Onshore), L.P. GP Co-Invest, L.P. VI (892), L.P. 

(Cayman Islands)** (DE)* (Cayman Islands) 

30.5% Equity; LP 

The entities listed include only the holder of 
the FCC 214 authorizations and those entities 
in their chain of ownership. This chart 
excludes all other subsidiaries and affiliates. 

The ownership percentages held indirectly by 
the individual investors in TI VI Armstrong 
Investment Aggregator, L.P. or other entities 
may change prior to closing but any 
additional 10% or greater direct or indirect 
owner will be disclosed. 

*The only disclosable LP in TI VI Project 
Armstrong Co-Invest, L.P. is CalPERS (CA) 
which indirectly holds 15.88% equity in 
CBTS Borrower, LLC. 

**The only disclosable LP in TowerBrook 
Investors VI (Onshore), L.P. I Washington 
State Investment Board which indirectly 
holds 19.86% equity in CBTS Borrower, 
LLC. 

39.6% Equity; LP 12.3% Equity; LP 

TI VI Armstrong Investment Aggregator, L.P. (DE) 
89.5% Equity and 100% Voting; GP 

CBTS TopCo, L.P. (DE) 

100% Member 

100% Owner 

CBTS IntermediateCo, Inc. (DE) 
100% Member 

CBTS Intermediate HoldingCo, LLC (DE) 
100% Member 

CBTS HoldingCo, LLC (DE) 
100% Member 

CBTS FinanceCo, LLC (DE) 

100% Member 

CBTS Borrower, LLC (DE) 

100% Member 

CBTS LLC (DE) 

General Partner 

CBTS TopCo GP, LLC 
(DC) 

100% Member 

CBTS Technology Solutions LLC (DE) CBTS Technology Solutions LLC (DE)

CBTS LLC (DE)

CBTS Borrower, LLC (DE)

CBTS FinanceCo, LLC (DE)

CBTS HoldingCo, LLC (DE)

CBTS Intermediate HoldingCo, LLC (DE)

CBTS TopCo, L.P. (DE)

100% Member

100% Member

100% Member

100% Member

100% Member

100% Owner

TowerBrook Investors 
VI (Onshore), L.P. 

(Cayman Islands)**

TowerBrook Investors 
VI (892), L.P. 

(Cayman Islands)
12.3% Equity; LP

TowerBrook Investors 
GP VI, L.P. 

(Cayman Islands)

30.5% Equity; LP

GP

TowerBrook Investors 
GP VI (Alberta), L.P.
(Alberta, Canada)

GP

TowerBrook 
Investors, Ltd.

(Cayman Islands)

The entities listed include only the holder of 
the FCC 214 authorizations and those entities 
in their chain of ownership. This chart 
excludes all other subsidiaries and affiliates.

The ownership percentages held indirectly by 
the individual investors in TI VI Armstrong 
Investment Aggregator, L.P. or other entities 
may change prior to closing but any 
additional 10% or greater direct or indirect 
owner will be disclosed.

*The only disclosable LP in TI VI Project 
Armstrong Co-Invest, L.P. is CalPERS (CA) 
which indirectly holds 15.88% equity in 
CBTS Borrower, LLC.

**The only disclosable LP in TowerBrook 
Investors VI (Onshore), L.P. I Washington 
State Investment Board which indirectly 
holds 19.86% equity in CBTS Borrower, 
LLC.

Neal Moszkowski Ramez Sousou
Controlling Interest 

Holders

GPGP

CBTS IntermediateCo, Inc. (DE)
100% Member

TI VI Armstrong Investment Aggregator, L.P. (DE)
89.5% Equity and 100% Voting; GP

CBTS TopCo GP, LLC 
(DC)General Partner

100% Member

GP

TI VI Project Armstrong 
Co-Invest, L.P.

(DE)*
39.6% Equity; LP

GP

CBTS Borrower, LLC Upstream Ownership



EXHIBIT B 

Public Interest Statement 

I. The Transaction Satisfies the Commission's Public Interest Test 

Under Section 214(a) of the Act, the Commission assesses whether the proposed transfer 

of indirect control of Commission licenses and authorizations is consistent with the public interest, 

convenience, and necessity based on: "(1) whether the transaction would result in the violation of 

the Act or any other applicable statutory provision; (2) whether the transaction would result in a 

violation of Commission rules; (3) whether the transaction would substantially frustrate or impair 

the Commission's implementation or enforcement of the Act or interfere with the objectives of 

that and other statutes; and (4) whether the transaction promises to yield affirmative public interest 

benefits ."1

The Transaction satisfies all four elements of the Commission's test. The Transaction 

satisfies the first two elements because it will not violate any provision of the Act or any 

Commission rule. Further, the Transaction will not "result in public interest harms by substantially 

frustrating or impairing the objectives or implementation of the Act or related statutes."2 Instead, 

1 SBC Communications Inc. and BellSouth Corp. for Consent to Transfer of Control or 
Assignment of Licenses and Authorizations, Memorandum Opinion and Order, 15 FCC Rcd 
25459, 25464 ¶ 13 (WTB/IB 2000) (noting that the "Applicants bear the burden of demonstrating 
that . . . the predominant effect of the transaction will be to advance the public interest."). 

2 Applications Filed by Frontier Communications Corporation and Verizon 
Communications Inc. for the Partial Assignment or Transfer of Control of Certain Assets in 
California, Florida, and Texas, Memorandum Opinion and Order, 30 FCC Rcd 9812, 9815 ¶¶ 8, 
9 (Wireline Comp. Bur. 2016) (explaining that the Commission's public interest evaluation 
employs a balancing test to weigh potential harms of a transaction with a "preference to protect 
and promote competition in relevant markets, accelerate private-sector deployment of advanced 
services, ensure a diversity of license holdings, and generally manage spectrum in the public 
interest."). 

EXHIBIT B 

Public Interest Statement 

I. The Transaction Satisfies the Commission’s Public Interest Test 

Under Section 214(a) of the Act, the Commission assesses whether the proposed transfer 

of indirect control of Commission licenses and authorizations is consistent with the public interest, 

convenience, and necessity based on: “(1) whether the transaction would result in the violation of 

the Act or any other applicable statutory provision; (2) whether the transaction would result in a 

violation of Commission rules; (3) whether the transaction would substantially frustrate or impair 

the Commission’s implementation or enforcement of the Act or interfere with the objectives of 

that and other statutes; and (4) whether the transaction promises to yield affirmative public interest 

benefits.”1

The Transaction satisfies all four elements of the Commission’s test. The Transaction 

satisfies the first two elements because it will not violate any provision of the Act or any 

Commission rule. Further, the Transaction will not “result in public interest harms by substantially 

frustrating or impairing the objectives or implementation of the Act or related statutes.”2 Instead, 

1 SBC Communications Inc. and BellSouth Corp. for Consent to Transfer of Control or 
Assignment of Licenses and Authorizations, Memorandum Opinion and Order, 15 FCC Rcd 
25459, 25464 ¶ 13 (WTB/IB 2000) (noting that the “Applicants bear the burden of demonstrating 
that . . . the predominant effect of the transaction will be to advance the public interest.”). 

2 Applications Filed by Frontier Communications Corporation and Verizon 
Communications Inc. for the Partial Assignment or Transfer of Control of Certain Assets in 
California, Florida, and Texas, Memorandum Opinion and Order, 30 FCC Rcd 9812, 9815 ¶¶ 8, 
9 (Wireline Comp. Bur. 2016) (explaining that the Commission’s public interest evaluation 
employs a balancing test to weigh potential harms of a transaction with a “preference to protect 
and promote competition in relevant markets, accelerate private-sector deployment of advanced 
services, ensure a diversity of license holdings, and generally manage spectrum in the public 
interest.”). 



as discussed below, the Applicants expect the Transaction to yield substantial public interest 

benefits. Accordingly, the Commission should promptly approve this Application. 

II. The Transaction Will Serve the Public Interest 

The transaction facilitates CBTS-TS' growth into a stand-alone IT Services Company 

focused on supporting enterprise business customers with solutions and services including 

Application Modernization, Cybersecurity, IT Consulting, Cloud, Unified Communications, and 

Infrastructure Solutions. CBTS Borrower and its owners are managerially, technically, and 

financially well-qualified to complete the Transaction and assume indirect ownership and control 

of CBTS-TS and accelerate its growth prospects as a stand-alone IT services company. The 

transaction is also expected to provide CBTS-TS access to new markets and expand its portfolio 

of products and services. 

CBTS Borrower will be able to call on TowerBrook's expertise as it acquires ownership 

of CBTS-TS. As explained in Section I above, TowerBrook has raised more than $23.2 billion to 

date for investments in private equity, structured opportunities and impact opportunities through 

its family of funds; it has investments in a variety of sectors including consumer products, financial 

services, healthcare, industrial, technology, and media. Thus, TowerBrook possesses substantial 

and valuable experience and will bring to bear its full managerial expertise and extensive industry 

relationships in directing the operations of CBTS-TS. 

III. The Transaction Will Not Reduce Competition, Harm Customers, or Limit the 
Authority of the Commission 

CBTS Borrower's acquisition of CBTS-TS will not diminish competition because the 

Transaction will not eliminate any telecommunications service provider in any geographic area. 

CBTS-TS will continue to provide services to existing customers without interruption or changes 
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as discussed below, the Applicants expect the Transaction to yield substantial public interest 

benefits. Accordingly, the Commission should promptly approve this Application. 

II. The Transaction Will Serve the Public Interest  

The transaction facilitates CBTS-TS’ growth into a stand-alone IT Services Company 

focused on supporting enterprise business customers with solutions and services including 

Application Modernization, Cybersecurity, IT Consulting, Cloud, Unified Communications, and 

Infrastructure Solutions. CBTS Borrower and its owners are managerially, technically, and 

financially well-qualified to complete the Transaction and assume indirect ownership and control 

of CBTS-TS and accelerate its growth prospects as a stand-alone IT services company. The 

transaction is also expected to provide CBTS-TS access to new markets and expand its portfolio 

of products and services. 

CBTS Borrower will be able to call on TowerBrook’s expertise as it acquires ownership 

of CBTS-TS. As explained in Section I above, TowerBrook has raised more than $23.2 billion to 

date for investments in private equity, structured opportunities and impact opportunities through 

its family of funds; it has investments in a variety of sectors including consumer products, financial 

services, healthcare, industrial, technology, and media. Thus, TowerBrook possesses substantial 

and valuable experience and will bring to bear its full managerial expertise and extensive industry 

relationships in directing the operations of CBTS-TS. 

III. The Transaction Will Not Reduce Competition, Harm Customers, or Limit the 
Authority of the Commission 

CBTS Borrower’s acquisition of CBTS-TS will not diminish competition because the 

Transaction will not eliminate any telecommunications service provider in any geographic area. 

CBTS-TS will continue to provide services to existing customers without interruption or changes 



to the rates, terms and conditions of service, and will continue to face vigorous competition in each 

of the markets it serves. 

Thus, the Transaction meets the Commission's public interest test under Section 214(a) of 

the Act and should therefore be approved by the Commission. 
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to the rates, terms and conditions of service, and will continue to face vigorous competition in each 

of the markets it serves. 

Thus, the Transaction meets the Commission’s public interest test under Section 214(a) of 

the Act and should therefore be approved by the Commission.  



EXHIBIT C 

TOWERBROOK INVESTORS DISCLOSABLE OWNERSHIP 

Name: 
Address: 

Citizenship: 
Principal Business: 
Percentage of Ownership: 

Name: 
Address: 

Citizenship: 
Principal Business: 
Percentage of Ownership: 

Name: 
Address: 

Citizenship: 
Principal Business: 
Percentage of Ownership: 

Name: 
Address: 

Citizenship: 
Principal Business: 
Percentage of Ownership: 

Name: 
Address: 

Citizenship: 
Principal Business: 
Percentage of Ownership: 

CBTS Borrower, LLC 
65 E 55th Street, 19th Floor 
New York, NY 10022 
U.S. (Delaware) 
Holding Company 
100% (indirectly as 100% owner of CBTS LLC) 

CBTS FinanceCo, LLC 
65 E 55th Street, 19th Floor 
New York, NY 10022 
U.S. (Delaware) 
Holding Company 
100% (indirectly as 100% owner of CBTS Borrower, LLC) 

CBTS HoldingCo, LLC 
65 E 55th Street, 19th Floor 
New York, NY 10022 
U.S. (Delaware) 
Holding Company 
100% (indirectly as 100% owner of CBTS FinanceCo, LLC) 

CBTS Intermediate HoldingCo, LLC 
65 E 55th Street, 19th Floor 
New York, NY 10022 
U.S. (Delaware) 
Holding Company 
100% (indirectly as 100% owner of CBTS HoldingCo, LLC) 

CBTS IntermediateCo, Inc. 
65 E 55th Street, 19th Floor 
New York, NY 10022 
U.S. (Delaware) 
Holding Company 
100% (indirectly as 100% owner of CBTS Intermediate 
HoldingCo, LLC) 

EXHIBIT C 

TOWERBROOK INVESTORS DISCLOSABLE OWNERSHIP  

Name:  CBTS Borrower, LLC 
Address:  65 E 55th Street, 19th Floor 

New York, NY 10022 
Citizenship:  U.S. (Delaware) 
Principal Business:  Holding Company 
Percentage of Ownership:  100% (indirectly as 100% owner of CBTS LLC) 

Name:  CBTS FinanceCo, LLC 
Address:  65 E 55th Street, 19th Floor 

New York, NY 10022 
Citizenship:  U.S. (Delaware) 
Principal Business:  Holding Company 
Percentage of Ownership:  100% (indirectly as 100% owner of CBTS Borrower, LLC) 

Name:  CBTS HoldingCo, LLC 
Address:  65 E 55th Street, 19th Floor 

New York, NY 10022 
Citizenship:  U.S. (Delaware) 
Principal Business:  Holding Company 
Percentage of Ownership:  100% (indirectly as 100% owner of CBTS FinanceCo, LLC) 

Name:  CBTS Intermediate HoldingCo, LLC 
Address:  65 E 55th Street, 19th Floor 

New York, NY 10022 
Citizenship:  U.S. (Delaware) 
Principal Business:  Holding Company 
Percentage of Ownership:  100% (indirectly as 100% owner of CBTS HoldingCo, LLC) 

Name:  CBTS IntermediateCo, Inc. 
Address:  65 E 55th Street, 19th Floor 

New York, NY 10022 
Citizenship:  U.S. (Delaware) 
Principal Business:  Holding Company 
Percentage of Ownership:  100% (indirectly as 100% owner of CBTS Intermediate 

HoldingCo, LLC) 



Name: 
Address: 

Citizenship: 
Principal Business: 
Percentage of Ownership: 

Name: 
Address: 

Citizenship: 
Principal Business: 
Percentage of Ownership: 

CBTS TopCo, L.P. 
65 E 55th Street, 19th Floor 
New York, NY 10022 
U.S. (Delaware) 
Holding Company 
100% (indirectly as owner of CBTS IntermediateCo, Inc.) 

CBTS TopCo GP, LLC 
65 E 55th Street, 19th Floor 
New York, NY 10022 
U.S. (Delaware) 
Investment Advisor 
100% Voting (indirectly as General Partner of CBTS TopCo, L.P.) 

Upon closing of the Transaction, the individuals and entities expected to hold a 10% or greater 
partnership interest in CBTS TopCo, L.P. will be: 

Name: 
Address: 

Citizenship: 
Principal Business: 
Percentage of Ownership: 

TI VI Armstrong Investment Aggregator, L.P.1
65 E 55th Street, 19th Floor 
New York, NY 10022 
U.S. (Delaware) 
Holding Fund 
89.5% Equity and 100% Voting (indirectly as limited partner of 
CBTS TopCo L.P. and sole member of CBTS TopCo GP, LLC) 

Upon closing of the Transaction, the individuals and entities holding a 10% or greater 
partnership interest in TI VI Armstrong Investment Aggregator, L.P. will be: 

Name: 
Address: 

Citizenship: 
Principal Business: 
Percentage of Ownership: 

TI VI Project Armstrong Co-Invest, L.P. 
65 E 55th Street, 19th Floor 
New York, NY 10022 
U.S. (Delaware) 
Holding Fund 
39.6% Equity (indirectly as 32.9% limited partner of TI VI 
Armstrong Investment Aggregator, L.P.) 

1 The percentages held by the limited partners of TI VI Armstrong Investment 
Aggregator L.P. or other entities may change prior to closing and Applicants will timely submit a 
supplement disclosing any additional 10% interest holders. 

Name:  CBTS TopCo, L.P. 
Address:  65 E 55th Street, 19th Floor 

New York, NY 10022 
Citizenship:  U.S. (Delaware) 
Principal Business:  Holding Company 
Percentage of Ownership:  100% (indirectly as owner of CBTS IntermediateCo, Inc.) 

Name: CBTS TopCo GP, LLC 
Address: 65 E 55th Street, 19th Floor 

New York, NY 10022 
Citizenship: U.S. (Delaware) 
Principal Business: Investment Advisor 
Percentage of Ownership: 100% Voting (indirectly as General Partner of CBTS TopCo, L.P.) 

Upon closing of the Transaction, the individuals and entities expected to hold a 10% or greater 
partnership interest in CBTS TopCo, L.P. will be: 

Name:  TI VI Armstrong Investment Aggregator, L.P.1

Address:  65 E 55th Street, 19th Floor 
New York, NY 10022 

Citizenship:  U.S. (Delaware) 
Principal Business:  Holding Fund 
Percentage of Ownership:  89.5% Equity and 100% Voting (indirectly as limited partner of 

CBTS TopCo L.P. and sole member of CBTS TopCo GP, LLC) 

Upon closing of the Transaction, the individuals and entities holding a 10% or greater 
partnership interest in TI VI Armstrong Investment Aggregator, L.P. will be: 

Name:  TI VI Project Armstrong Co-Invest, L.P. 
Address: 65 E 55th Street, 19th Floor 

New York, NY 10022 
Citizenship:  U.S. (Delaware) 
Principal Business:  Holding Fund 
Percentage of Ownership: 39.6% Equity (indirectly as 32.9% limited partner of TI VI 

Armstrong Investment Aggregator, L.P.) 

1 The percentages held by the limited partners of TI VI Armstrong Investment 
Aggregator L.P. or other entities may change prior to closing and Applicants will timely submit a 
supplement disclosing any additional 10% interest holders. 



Name: 
Address: 

Citizenship: 
Principal Business: 
Percentage of Ownership: 

Name: 
Address: 

Citizenship: 
Principal Business: 
Percentage of Ownership: 

Name: 
Address: 

Citizenship: 
Principal Business: 
Percentage of Ownership: 

TowerBrook Investors VI (Onshore), L.P. 
65 E 55th Street, 19th Floor 
New York, NY 10022 
Cayman Islands 
Holding Company 
30.5% Equity (indirectly as 41.1% limited partner of TI VI 
Armstrong Investment Aggregator, L.P.) 

TowerBrook Investors VI (892), L.P. 
65 E 55th Street, 19th Floor 
New York, NY 10022 
Alberta, Canada 
Holding Company 
12.3% Equity (indirectly as 16.5% limited partner inTl VI 
Armstrong Investment Aggregator, L.P.) 

TowerBrook Investors GP VI, L.P. 
65 E 55th Street, 19th Floor 
New York, NY 10022 
Cayman Islands 
Investment Management 
100% Voting (controls indirectly as General Partner of TI VI 
Armstrong Investment Aggregator, L.P., TowerBrook Investors VI 
(Onshore), L.P., and TI VI Project Armstrong Co-Invest, L.P.)2

Upon closing of the Transaction, the only individuals and entities holding a 10% or greater 
partnership interest in TI VI Project Armstrong Co-Invest, L.P. will be: 

Name: 
Address: 

Citizenship: 
Principal Business: 
Percentage of Ownership: 

California Public Employees Retirement System (CalPERS) 
400 Q Street 
Sacramento, CA 95811 
U.S. (California) 
Investment Fund 
15.88% Equity (indirectly as 33.9% limited partner in TI VI 
Project Armstrong Co-Invest, L.P. and 7.93% limited partner of 
TowerBrook Investors VI (Onshore), L.P.) 

2 TowerBrook Investors GP VI, L.P. is also the GP of TowerBrook Investors VI 
Executive Fund, L.P., which holds a 1.6% equity interest indirectly in CBTS Borrower, LLC. 

Name:  TowerBrook Investors VI (Onshore), L.P. 
Address:  65 E 55th Street, 19th Floor 

New York, NY 10022 
Citizenship:  Cayman Islands 
Principal Business:  Holding Company 
Percentage of Ownership:  30.5% Equity (indirectly as 41.1% limited partner of TI VI 

Armstrong Investment Aggregator, L.P.) 

Name:  TowerBrook Investors VI (892), L.P. 
Address:  65 E 55th Street, 19th Floor 

New York, NY 10022 
Citizenship:  Alberta, Canada 
Principal Business:  Holding Company 
Percentage of Ownership:  12.3% Equity (indirectly as 16.5% limited partner inTI VI 

Armstrong Investment Aggregator, L.P.) 

Name:  TowerBrook Investors GP VI, L.P. 
Address:  65 E 55th Street, 19th Floor 

New York, NY 10022 
Citizenship:  Cayman Islands 
Principal Business:  Investment Management 
Percentage of Ownership:  100% Voting (controls indirectly as General Partner of TI VI 

Armstrong Investment Aggregator, L.P., TowerBrook Investors VI 
(Onshore), L.P., and TI VI Project Armstrong Co-Invest, L.P.)2

Upon closing of the Transaction, the only individuals and entities holding a 10% or greater 
partnership interest in TI VI Project Armstrong Co-Invest, L.P. will be: 

Name: California Public Employees Retirement System (CalPERS) 
Address: 400 Q Street 

Sacramento, CA 95811 
Citizenship: U.S. (California) 
Principal Business: Investment Fund 
Percentage of Ownership: 15.88% Equity (indirectly as 33.9% limited partner in TI VI 

Project Armstrong Co-Invest, L.P. and 7.93% limited partner of 
TowerBrook Investors VI (Onshore), L.P.) 

2 TowerBrook Investors GP VI, L.P. is also the GP of TowerBrook Investors VI 
Executive Fund, L.P., which holds a 1.6% equity interest indirectly in CBTS Borrower, LLC. 



Name: 
Address: 

Citizenship: 
Principal Business: 
Percentage of Ownership: 

Name: 
Address: 

Citizenship: 
Principal Business: 
Percentage of Ownership: 

Name: 
Address: 

Citizenship: 
Principal Business: 
Percentage of Ownership: 

Name: 
Address: 

Citizenship: 
Percentage of Ownership: 

Name: 
Address: 

Citizenship: 
Percentage of Ownership: 

Washington State Investment Board 
2100 Evergreen Park Drive SW 
Olympia, WA 98502 
U.S. (Washington state) 
Investment Fund 
19.86% Equity (indirectly as 35.7% limited partner in TowerBrook 
Investors VI (Onshore), L.P. and 22.6% limited partner in TI VI 
Project Armstrong Co-Invest, L.P.) 

TowerBrook Investors GP VI (Alberta), L.P. 
65 E 55th Street, 19th Floor 
New York, NY 10022 
Alberta, Canada 
Investment Management 
18.8% equity (indirectly as General Partner of TowerBrook 
Investors VI (892), L.P.)3

TowerBrook Investors, Ltd. 
65 E 55th Street, 19th Floor 
New York, NY 10022 
Cayman Islands 
Investment Management 
100% Voting (controls indirectly as General Partner of 
TowerBrook Investors GP VI, L.P. and TowerBrook Investors GP 
VI (Alberta), L.P.) 

Neal Moszkowski 
65 E 55th Street, 19th Floor 
New York, NY 10022 
United States 
Controlling Interest Holder in TowerBrook Investors, Ltd. 

Ramez Sousou 
1 St James's Mkt, Carlton St, St. James's, 
London SW1Y 4AH, 
United Kingdom 
United Kingdom 
Controlling Interest Holder in TowerBrook Investors, Ltd. 

There are no other individuals or entities that as of the close the Transaction are expected to hold 
a 10% direct or indirect voting interest in CBTS Borrower, LLC. 

3 TowerBrook Investors GP VI (Alberta), L.P. is also the GP of TowerBrook Investors VI 

(OS), L.P., which holds a 5.5% equity interest indirectly in CBTS Borrower, LLC. 

Name:  Washington State Investment Board 
Address:  2100 Evergreen Park Drive SW 

Olympia, WA 98502 
Citizenship:  U.S. (Washington state) 
Principal Business:  Investment Fund 
Percentage of Ownership:  19.86% Equity (indirectly as 35.7% limited partner in TowerBrook 

Investors VI (Onshore), L.P. and 22.6% limited partner in TI VI 
Project Armstrong Co-Invest, L.P.) 

Name:  TowerBrook Investors GP VI (Alberta), L.P. 
Address:  65 E 55th Street, 19th Floor 

New York, NY 10022 
Citizenship:  Alberta, Canada 
Principal Business:  Investment Management 
Percentage of Ownership:  18.8% equity (indirectly as General Partner of TowerBrook 

Investors VI (892), L.P.)3

Name:  TowerBrook Investors, Ltd. 
Address:  65 E 55th Street, 19th Floor 

New York, NY 10022 
Citizenship:  Cayman Islands 
Principal Business:  Investment Management 
Percentage of Ownership:  100% Voting (controls indirectly as General Partner of 

TowerBrook Investors GP VI, L.P. and TowerBrook Investors GP 
VI (Alberta), L.P.) 

Name:  Neal Moszkowski 
Address:  65 E 55th Street, 19th Floor 

New York, NY 10022 
Citizenship:  United States 
Percentage of Ownership:  Controlling Interest Holder in TowerBrook Investors, Ltd. 

Name:  Ramez Sousou 
Address:  1 St James's Mkt, Carlton St, St. James's,  

London SW1Y 4AH,  
United Kingdom 

Citizenship:  United Kingdom 
Percentage of Ownership:  Controlling Interest Holder in TowerBrook Investors, Ltd. 

There are no other individuals or entities that as of the close the Transaction are expected to hold 
a 10% direct or indirect voting interest in CBTS Borrower, LLC.

3 TowerBrook Investors GP VI (Alberta), L.P. is also the GP of TowerBrook Investors VI 

(OS), L.P., which holds a 5.5% equity interest indirectly in CBTS Borrower, LLC. 



VERIFICATION 

I, Mary E. Talbott, state that I am the Chief Legal Officer of Cincinnati Bell Inc. and CBTS 

Technology Solutions LLC; that I am authorized to make this Verification on behalf of Cincinnati 

Bell Inc. and CBTS Technology Solutions LLC; that the foregoing filing was prepared under my 

direction and supervision; and that the contents thereof and the certifications contained therein 

with respect to Cincinnati Bell Inc. and CBTS Technology Solutions LLC are true and correct to 

the best of my knowledge, information, and belief. 

07th-
I declare under penalty of perjury that the foregoing is true and correct. Executed this i ...7

day of February 2024. 

LI ,9_, t a it z t 
M . Talbott 
Cincinnati Bell Inc. 
CBTS Technology Solutions LLC 



VERIFICATION 

I, Glenn Miller, state that I am authorized to make this Verification on behalf of CBTS 

Borrower LLC; that the foregoing filing was prepared under my direction and supervision; and 

that the contents thereof and the certifications contained therein with respect to CBTS Borrower 

LLC are true and correct to the best of my knowledge, information, and belief. 

I declare under penalty of perjury that the foregoing is true and correct. Executed this 7th 

day of February 2024. 

Name: Glenn Miller 
Vice President and Secretary of CBTS FinanceCo, LLC, 
Managing Member of CBTS Borrower, LLC 

VERIFICATION 

 

I, Glenn Miller, state that I am authorized to make this Verification on behalf of CBTS 

Borrower LLC; that the foregoing filing was prepared under my direction and supervision; and 

that the contents thereof and the certifications contained therein with respect to CBTS Borrower 

LLC are true and correct to the best of my knowledge, information, and belief. 

I declare under penalty of perjury that the foregoing is true and correct.  Executed this ___ 

day of February 2024. 

 

__________________________________ 

Name: Glenn Miller 

Vice President and Secretary of CBTS FinanceCo, LLC, 

Managing Member of CBTS Borrower, LLC 
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EXHIBIT C 

Petition to New York Public Service Commission 

  



 

BEFORE THE  
NEW YORK PUBLIC SERVICE COMMISSION 

 
  
Verified Joint Petition of  
 
Cincinnati Bell Inc., 
Transferor, 
 
CBTS Technology Solutions LLC, 
Licensee, 
 
and 
 
CBTS Borrower, LLC 
Transferee, 
  
for Approval to Transfer Indirect Ownership and Con-
trol of Licensee to Transferee and to Participate in Cer-
tain Financing Arrangements Pursuant to Sections 99, 
100, and 101 of the New York State Public Service 
Law 

 

 

Case 24-C-_______ 

 

VERIFIED JOINT PETITION 

Cincinnati Bell Inc. (“Cincinnati Bell” or “Transferor”), CBTS Technology Solutions LLC 

(“CBTS-TS” or “Licensee”), and CBTS Borrower, LLC (“CBTS Borrower” or “Transferee,” and 

collectively with Cincinnati Bell and CBTS-TS, the “Petitioners”), by their undersigned 

representatives and pursuant to New York Public Service Law §§ 99, 100, and 101 and the New 

York State Public Service Commission’s (“Commission”) regulations, request Commission 

approval, to the extent required, to transfer indirect control of CBTS-TS to CBTS Borrower and 

for CBTS-TS to participate in Financing Arrangements (defined below), as described in this 

Verified Joint Petition (the “Transaction”).  

As explained more fully below, Petitioners submit that the Transaction is in the public 

interest and will result in CBTS-TS continuous and seamless provision of reliable and adequate 
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service at just and reasonable rates. Petitioners provide the following information in support of this 

Petition:  

I. DESCRIPTION OF THE PETITIONERS 

A. Transferor – Cincinnati Bell Inc. (“Cincinnati Bell”) 

Cincinnati Bell, the indirect parent of CBTS-TS, is an Ohio corporation headquartered at 

221 East Fourth Street, Cincinnati, OH 45202.1 Cincinnati Bell (doing business as “altafiber” in 

Ohio, Indiana, and Kentucky), through its subsidiaries,2 delivers integrated communications solu-

tions to residential and business customers over its fiber-optic network including high-speed inter-

net, video, voice and data. Cincinnati Bell also provides service in Hawaii under the brand 

Hawaiian Telcom. Cincinnati Bell subsidiaries that provide telecommunication services that are 

not subject to this Transaction include Cincinnati Bell Telephone Company LLC; Cincinnati Bell 

Extended Territories LLC; Hawaiian Telcom, Inc.; Hawaiian Telcom Services Company, Inc.; and 

Wavecom Solutions Corporation. More detail about Cincinnati Bell can be found at www.cincin-

natibell.com. 

Cincinnati Bell is wholly owned by Red Fiber Parent LLC, a Delaware limited liability 

company. Red Fiber Parent LLC is majority owned indirectly by MIP V (FCC) AIV, L.P. (“MIP 

V”), a Delaware limited partnership, a fund managed by a member of Macquarie Infrastructure 

and Real Assets Inc. Red Fiber Parent LLC is also minority owned indirectly by certain alternative 

investment vehicles (“AIVs”) managed by (i) the Private Equity Group of Ares Management Cor-

poration and (ii) REST US Infrastructure No. 2 Trust.  

 
1 Pursuant to 16 N.Y.C.R.R. § 17.2, the formation documents of Cincinnati Bell, CBTS-

TS, and CBTS Borrower are provided in Exhibit A. 
2 Additional entities subject to this Transaction include CBTS Extended Territories LLC 

and CBTS Virginia LLC. Neither entity operates in New York.  

http://www.cincinnatibell.com/
http://www.cincinnatibell.com/
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B. Licensee – CBTS Technology Solutions LLC (“CBTS-TS”) 

CBTS-TS, an indirect subsidiary of Cincinnati Bell, is a Delaware limited liability com-

pany headquartered at 25 Merchant St., Cincinnati, OH 45246. In New York, CBTS-TS is author-

ized to provide long distance and local exchange telecommunications services pursuant to a 

Certificate of Public Convenience and Necessity (“CPCN”) granted in Case No. 04-C-0107 on 

April 5, 2004 for long distance services, and in Case No. 09-01905 on October 1, 2009 amending 

the CPCN to include local exchange services.3 

C. Transferee - CBTS Borrower, LLC (“CBTS Borrower”) 

 CBTS Borrower is a Delaware limited liability company, located in care of TowerBrook 

Capital Partners L.P. (“TowerBrook”), Park Avenue Tower, 65 East 55th Street, 19th Floor, New 

York, New York 10022, that was recently formed for the purpose of the Transaction. CBTS Bor-

rower is an indirect subsidiary of TowerBrook’s Fund VI fund family and is ultimately controlled 

by TowerBrook Investors, Ltd.4 

TowerBrook was formed on February 4, 2005 and is a registered investment advisor with 

the U.S. Securities and Exchange Commission, is a Delaware limited partnership with headquar-

ters in London and New York City and offices in Madrid and Paris. Having raised more than $23.2 

billion to date for investments in private equity, structured opportunities and impact opportunities 

 
3 The CPCN was originally issued to Cincinnati Bell Any Distance Inc. The Commission 

approved the change in name to CBTS Technology Solutions LLC in 2018. See In the Matter of 
the Adoption of Cincinnati Bell Any Distance Inc. to Change Name to CBTS Technology Solutions 
LLC, Matter No. 17-02493, Adoption Approval Letter (February 9, 2018). 

4 TowerBrook Investors, Ltd. currently has two owners with 49.9% of the vote each: Neal 
Moszkowski (a United States citizen) and Ramez Sousou (a United Kingdom citizen).  However, 
planned future Ownership changes during the pendency of this application will have additional 
individuals own more than 10% of TowerBrook Investors, Ltd. These are Jonathan Bilzin (a 
United States Citizen) and Karim Saddi (a France Citizen). 
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through its family of funds, TowerBrook has active investments in a variety of sectors including 

consumer products, financial services, healthcare, industrial, technology, and media. More infor-

mation about TowerBrook can be found on its website at www.towerbrook.com. 

II. CONTACT INFORMATION 

Copies of all correspondence or inquiries regarding this Verified Joint Petition should be 

sent to: 

For Cincinnati Bell and CBTS-TS:  
 

Andrew D. Lipman 
Joshua M. Bobeck 
Danielle Burt 
Leetal Weiss 
Morgan, Lewis & Bockius LLP 
1111 Pennsylvania Ave., N.W. 
Washington, DC 20004-2541 
Tel:  202-739-3000 
Fax: 202-739-3001 
andrew.lipman@morganlewis.com   
joshua.bobeck@morganlewis.com   
danielle.burt@morganlewis.com   
leetal.weiss@morganlewis.com   

  
with copies to: 
 

Heather Cameron 
Vice President & General Counsel 
CBTS Technology Solutions LLC 
25 Merchant Street 
Cincinnati, OH 45246 
Tel: 513-397-9900 
heather.cameron@cbts.com 
 

For CBTS Borrower: 
 

Marc A. Korman 
Sidley Austin LLP 
1501 K St. N.W. #600 
Washington, D.C. 20005 
Tel: 202-736-8000 
Fax: 202-736-8711 
mkorman@sidley.com 
 
 
 
 
 
 
 

with copies to: 
 
CBTS Borrower, LLC 
c/o TowerBrook Capital Partners, L.P. 
Park Avenue Tower    
65 East 55th Street 
New York, New York 10022 
Tel: 212-699-2200 
ololade.oladapo@towerbrook.com 

III. DESCRIPTION OF THE TRANSACTION 

Pursuant to the Equity Purchase Agreement (the “Agreement”), dated February 2, 2024, 

by and among CBTS Borrower, Cincinnati Bell, and CBTS LLC (a Delaware limited liability 

company and a direct subsidiary of Cincinnati Bell and the direct parent of CBTS-TS), Cincinnati 

http://www.towerbrook.com/
mailto:andrew.lipman@morganlewis.com
mailto:joshua.bobeck@morganlewis.com
mailto:danielle.burt@morganlewis.com
mailto:leetal.weiss@morganlewis.com
mailto:heather.cameron@cbts.com
mailto:mkorman@sidley.com
mailto:ololade.oladapo@towerbrook.com
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Bell will sell to CBTS Borrower, and CBTS Borrower will purchase from Cincinnati Bell, all of 

the issued and outstanding limited liability company interests of CBTS LLC. Thus, as a result of 

the Transaction, CBTS LLC and CBTS-TS will no longer be wholly owned subsidiaries of Cin-

cinnati Bell, and instead will become wholly owned subsidiaries of CBTS Borrower. For the Com-

mission’s reference, diagrams depicting the current and post-Transaction corporate ownership 

structures are provided in Exhibit B. 

IV. DESCRIPTION OF THE FINANCING ARRANGEMENTS 

CBTS-TS seeks Commission approval to participate in new, amended or restated term loan 

financing arrangements in an aggregate amount of up to $250 million (the “TL Financing Arrange-

ments”) and accounts receivable financing arrangements in an aggregate amount of up to $225 

million (the “A/R Financing Arrangements”, and together with the TL Financing Arrangements, 

collectively, the “Financing Arrangements”). In order to respond to market conditions and require-

ments, and to respond to future acquisition, financing and other business opportunities,5 CBTS-TS 

seeks approval to enter into, or otherwise participate in, Financing Arrangements that are substan-

tially consistent with the terms outlined below, which would permit, to the extent market condi-

tions may warrant, modifications to the specific structure of the financing in a manner most 

favorable to CBTS-TS: 

 Aggregate Amount: Up to $475 million (the “Aggregate Amount”).  

 Borrower: CBTS Borrower will be the borrower under the TL Financing Arrangements 
and CBTS Borrower’s indirect wholly-owned subsidiaries, Cincinnati Bell Funding 

 
5 Should any future acquisition opportunities include entities certificated in New York, appropriate 
authority will be separately applied for to acquire such entities. 
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Canada Ltd. and CBTS Funding LLC, will be the borrowers under the A/R Financing Ar-
rangements.6  

 Guarantors: CBTS Borrower’s direct parent company and CBTS Borrower’s  current and 
future subsidiaries, including CBTS-TS, may provide a guaranty of the obligations owing 
under the Financing Arrangements, including, without limitation, the payment of the Ag-
gregate Amount to the extent borrowed. 

 Debt Instruments: The Financing Arrangements may include one or more of the follow-
ing forms of debt instruments: notes or debentures (including notes convertible into equity 
and private notes that may be exchanged for public notes); conventional credit facilities, 
such as revolving credit facilities, term loans and delayed draw term loans; accounts re-
ceivable securitization facilities; letters of credit; bridge loans; or a combination thereof. 

 Security: The Financing Arrangements may be a combination of both unsecured and se-
cured facilities. Secured facilities may include a grant of a security interest in the assets of 
CBTS Borrower, CBTS Borrower’s direct parent company and their current and future 
subsidiaries, including CBTS-TS. The equity of CBTS Borrower and its current and future 
subsidiaries, including CBTS-TS, may be pledged as additional security.  

 Purpose: The Financing Arrangements may be used to (i) finance, in part, the Transaction, 
(ii) refinance existing debt, (iii) pay the fees, costs, and expenses related to the Transaction 
and Financing Arrangements, (iv) for future acquisitions and other expansion activities, 
and (v) for general corporate purposes. 

Other Provisions: The rates, terms and conditions, maturity dates, dates of issuance, se-
curity, and type of debt instrument(s) will be determined by market conditions and lenders’ 
requirements at the time of each issuance. 

 Accordingly, and to the extent necessary, CBTS-TS requests Commission authorization 

for CBTS-TS to incur debt as a borrower and/or guarantor and to pledge its assets as security for 

the Financing Arrangements up to the Aggregate Amount consistent with the parameters outlined 

above. 

V. PUBLIC INTEREST CONSIDERATIONS 

Petitioners submit that the Transaction is in the public interest. The Transaction facilitates 

CBTS-TS’ growth into a stand-alone IT services company focused on supporting enterprise 

 
6 Note:  CBTS Borrower is the only contemplated borrower under the TL facility.  Cincinnati Bell 
Funding Canada Ltd. and CBTS Funding LLC will be the only borrowers under the A/R facility. 
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business customers with solutions and services including Application Modernization, Cybersecu-

rity, IT Consulting, Cloud, Unified Communications, and Infrastructure Solutions. CBTS Bor-

rower and its owners are managerially, technically, and financially well-qualified to complete the 

Transaction and assume indirect ownership and control of CBTS-TS and accelerate its growth 

prospects as a stand-alone IT services company. The Transaction is also expected to provide 

CBTS-TS access to new markets and expand its portfolio of products and services. 

CBTS Borrower will be able to call on TowerBrook’s expertise as it acquires ownership 

of CBTS-TS. As explained in Section I(C) above, TowerBrook has raised more than $23.2 billion 

to date for investments in private equity, structured opportunities and impact opportunities through 

its family of funds; it has active investments in a variety of sectors including consumer products, 

financial services, healthcare, industrial, technology, and media. Thus, TowerBrook possesses sub-

stantial and valuable experience and will bring to bear its full managerial expertise and extensive 

industry relationships in directing the operations of CBTS-TS. 

CBTS Borrower’s acquisition of CBTS-TS will not diminish competition because the 

Transaction will not eliminate any telecommunications service provider in any geographic area, 

including New York. CBTS-TS will continue to provide services to existing customers without 

interruption or changes to the rates, terms and conditions of service, and will continue to face 

vigorous competition in each of the markets it serves. 

Approval of the Financing Arrangements will serve the public interest in promoting com-

petition among telecommunications carriers by providing CBTS-TS with access to greater finan-

cial resources that will allow it to become a more effective competitor. The Financing 

Arrangements will be used to provide financing for the Transaction, and will provide sufficient 

operational and financial flexibility to enable CBTS-TS to respond to market conditions and 
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requirements, and to respond to future acquisition and other business opportunities. The Financing 

Arrangements are necessary and appropriate, are consistent with the performance by CBTS-TS of 

its services to the public, will not impair its ability to perform such services, and will promote its 

corporate purposes. The Financing Arrangements will have no adverse impact on the customers of 

CBTS-TS and will not disrupt service or cause customer confusion or inconvenience. 

Thus, based on the foregoing, grant of the Petition and approval of the Transaction and 

Financing Arrangements is in the public interest. 

VI. CONCLUSION 

For the foregoing reasons, Petitioners submit that the public interest, convenience and ne-

cessity would be furthered by grant of this Petition permitting the change in ownership and control 

of CBTS-TS and permitting CBTS-TS to participate in the Financing Arrangements, described 

above as the Transaction.  
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Respectfully submitted, 
 

 
/s/  Danielle Burt  /s/  Marc A. Korman 

Andrew D. Lipman 
Joshua M. Bobeck 
Danielle Burt 
Leetal Weiss 
Morgan, Lewis & Bockius LLP 
1111 Pennsylvania Ave., N.W. 
Washington, DC 20004-2541 
Tel:  202-739-3000 
Fax: 202-739-3001 
andrew.lipman@morganlewis.com   
joshua.bobeck@morganlewis.com   
danielle.burt@morganlewis.com   
leetal.weiss@morganlewis.com   
 

 Marc A. Korman 
Sidley Austin LLP 
1501 K St. N.W. #600 
Washington, D.C. 20005 
Tel: 202-736-8000 
Fax: 202-736-8711 
mkorman@sidley.com 
 

Counsel for Cincinnati Bell and CBTS-TS  Counsel for CBTS Borrower 

Dated: March 14, 2024  

mailto:andrew.lipman@morganlewis.com
mailto:joshua.bobeck@morganlewis.com
mailto:danielle.burt@morganlewis.com
mailto:leetal.weiss@morganlewis.com
mailto:mkorman@sidley.com
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Formation Documents of Cincinnati Bell, Inc. 
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EXHIBIT A-2 

Formation Documents of CBTS Technology Solutions LLC 
  



Delaware
The First State

I, JEFII'RE); W. BULLOCK, SECRETAR); OJ! STATE OF THE STATE OJ!

Page 1

DELAWARE, DO HEREB3!' CERTIF3!' "CB'J!S TECHNOLOG); SOLUTIONS LLC" IS DUL);

FORMED UNDER THE LAWS OJ! THE STATE OF DELAWARE AND IS IN GOOD

S'J!ANDING AND HAS A LEGAL EXISTENCE SO FAR AS THE RECORDS OF THIS

OFFICE SHOW, AS OF 'J!HE FOURTEENTH DA); OF SEP'J!EMBER, A.D. 2017.

AND I DO HEREBY FURTHER CERTIF); THAT THE SAID "CBTS TECHNOLOG);

SOLunONS LLC" WAS FORMED ON THE THIRD DA); OF DECEMBER, A.D. 1987.

AND I DO HEREBY FURTHER CERTIFY 'J!HAT !I'HE ANNUAL !I'AKES HAVE BEEN

PAID !I'O DATE.

2145225 8300

SRIt 20116159817
You may verify this cerllflcate online at corp.delaware.gov!authver.shtml

Authentication: 203224118

Date: 09-14-17

Received: 11/21/2017



 
 

 

EXHIBIT A-3 

Formation Documents of CBTS Borrower, LLC 
  



Execution Version 

 
 

STATE of DELAWARE 
LIMITED LIABILITY COMPANY 
CERTIFICATE of FORMATION 

 
January 24, 2024 

 
 This Certificate of Formation of CBTS Borrower, LLC (the “Company”) is brought duly 
executed and filed by the undersigned, as an authorized person, to form a limited liability company 
under the Delaware Limited Liability Company Act (6 Del. C. §§ 18-101, et seq.). 

 FIRST, the name of the limited liability company is “CBTS Borrower, LLC”. 

 SECOND, the address of the registered office of the Company in the State of Delaware is 
4001 Kennett Pike, Suite 302, Wilmington, New Castle County, Delaware 19807. 

THIRD, the name and address of the registered agent for service of process on the 
Company in the State of Delaware is Maples Fiduciary Services (Delaware) Inc., 4001 Kennett 
Pike, Suite 302, Wilmington, New Castle County, Delaware 19807. 

[Signature Page Follows]





 
 

 

EXHIBIT B 

Diagrams of Current and Post-Transaction Ownership Structures 
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Ontario 

Ontario 
Aggregators 

(1) (3) 

MIP V 
Limited Partners 

MIP V 
Limited Partners 

100%

Macquarie Group Limited

Macquarie Corporate International 
Holdings Pty Limited

Macquarie Equities (US) Holding Pty 
Limited

Macquarie Group (US) Holdings No. 
1 Pty Limited

Macquarie Holdings 
(U.S.A.), Inc.

Australia

United States

Macquarie Corporate Holdings Pty 
Limited

Macquarie Infrastructure and Real 
Assets Inc. (“MIRA”)

Macquarie Infrastructure Partners 
Inc.

MIP V (FCC) 
AIV, L.P. (1)

Appointing 
Member

Management

Agreement

(1) Third-party limited partners hold insulated interests in this entity.  These 
limited partners have investor protections consistent with insulation 
criteria in Section 1.5003 of the FCC’s rules, with the Macquarie-owned 
general partner retaining control of such partnership.

(2) To be formed.  MIP V Direct EU Partners SCSp will hold 3% and MIP V 
Electing EU Partners SCSp will hold 12%.  See next page.

(3) To be formed.  MIP V Direct Partners LP will hold 25%.  MIP V Electing 
Partners 1 LP will hold 30%.  MIP V Electing Partners 2 LP will hold 
30%.  See next page.

Macquarie Financial Holdings Pty 
Limited

MIP V GP LLC

GP

60.8%

Management 
Agreement 

MIP V RF 
Partners, L.P. 

(1)

MIP V 
Limited Partners 

Ontario

ASSF IV AIV 
B Holdings III, 

L.P.

ASSF IV AIV 
B Holdings III, 

L.P.

Ontario 
Aggregators

(1) (3)

Luxembourg

ASSF IV AIV 
B Holdings III, 

L.P.

ASSF IV AIV 
B Holdings III, 

L.P.

Luxembourg 
Aggregators 

(1) (2)

LP

LP

MIP V Luxembourg GP S.à.r.l.

GP

GP

GP

MIP V 
Limited Partners 

Other co-investors

MIGS (FCC) ECI AIV, L.P.

MIGS II (ECI) AIV, L.P.

13.84%

LP

17.38%

MIGS II (ECI) GP, LLC

MIGS (ECI) GP, LLC

GP

Macquarie Asset 
Management Europe S.à.r.l.

Management 
Agreement 

85.26%

100%

100%

100%

100%

100%

100%

MIGS II AIV, L.P.

MIGS (FCC) AIV, L.P.

See next 
page

See next 
page

See next 
page

See next 
page

See next 
page

LP

4.57%

MIRA Infrastructure Global 
Solutions GP LLC

See next 
page

GP

GP

MIRA Infrastructure Global 
Solutions II GP LLC

See next 
page

GP

N1 Co-invest, L.P.
LP

7.86%

GP

Canada

LP

0.06%

LP

4.57%

LP

0.41%

MIGS II IDF PV, L.P.
LP

0.38%

GP

(Percentages identified are equity interests directly held in the entity below.)

0.89%

2



Macquarie Group Limited (Percentages identified are equity interests directly held in the entity below.) 

100% 100% 

Macquarie Financial Holdings Pty 
Limited 

100% 

Macquarie Corporate Holdings Pty 
Limited 

100% 

Macquarie Corporate International 
Holdings Pty Limited 

Macquarie MIRA Fund 
Investments Pty Limited 

Cayman 
Islands 

Macquarie Asia Specialized 
Asset Management I Limited 

Macquarie Infrastructure and 
Real Assets Holding Pty Limited 

Australia 

100% 

Macquarie Group (US) Holdings No. 
1 Pty Limited 

100% 

Macquarie Equities (US) Holding Pty 
Limited 

100% 

100% 

Macquarie Asset 
Management Holdings Pty 

Limited 

Macquarie Asset Management UK 
Holdings Pty Limited 

100% 
UK 

Macquarie International Limited 

100% 

Macquarie Infrastructure and Real 
Assets Investments Limited 

United States 

Macquarie Nufang US LLC 

0.6% 

Macquarie Nufang (FCC) 
AIV, L.P. 

100% 

Macquarie Holdings 
(U.SA.), Inc. 

100% 

Macquane Infrastructure and Real 
Assets Inc. ("MIRA") 

MIGS II (ECI) GP, LLC 

See prior s
s_ page 

100% 

MIGS (ECI) GP, LLC 

See prior s
s_ page 

99% 1% 

MIRA Infrastructure Global 
Solutions II GP LLC 

7
See prior 

page 

MIPV 
Limited Partner 

100% 

MIRA Infrastructure Global 
Solutions GP LLC 

I 

See prior 
page 

100% 

MIP V GP LLC 

See prior 
page 

Ontario 

MIP V Electing Partners 2 LP 

Ontario Aggregators 

MIP V Electing Partners 1 LP MIP V Direct Partners LP 

MIPV 
Limited Partners 

100% 

Jersey 

Macquarie Corporate 
Holdings Europe Limited 

Luxembourg 

100% 

Macquarie Asset 
Management Europe S.a.r.l. 

100% 

Macquarie Asset 
Management US Holdings Pty 

Limited 

100% 

MIP V Luxembourg GP S.a.r.l. 

See prior 
page 

See prior 
page 

Luxembourg Luxembourg Aggregators 

MIP V Direct EU 
Partners SCSp 

MIP V Electing EU 
Partners SCSp 

MIPV 
Limited Partners 

100%

Macquarie Group Limited

Macquarie Corporate International 
Holdings Pty Limited

Macquarie Equities (US) Holding Pty 
Limited

Macquarie Group (US) Holdings No. 
1 Pty Limited

Macquarie Holdings 
(U.S.A.), Inc.

Australia

United States

Macquarie Corporate Holdings Pty 
Limited

Macquarie Infrastructure and Real 
Assets Inc. (“MIRA”)

Macquarie Financial Holdings Pty 
Limited

MIP V GP LLC
MIRA Infrastructure Global 

Solutions II GP LLC
MIRA Infrastructure Global 

Solutions GP LLC

100%

100%

100%

100%

100%

100%

See prior 
page

Macquarie Asset Management UK 
Holdings Pty Limited

Macquarie Infrastructure and Real 
Assets Investments Limited

Macquarie International Limited

100%

100%

UK

100% 100%

99% 1%

See prior 
page

See prior 
page

100%

MIP V Luxembourg GP S.à.r.l.
Macquarie Asset 

Management Europe S.à.r.l.

Luxembourg

Macquarie Corporate 
Holdings Europe Limited

100%

See prior 
page

See prior 
page

Macquarie Asset 
Management US Holdings Pty 

Limited

100%

100% 100%

Jersey

MIGS (ECI) GP, LLC

See prior 
page

MIGS II (ECI) GP, LLC

See prior 
page

100%100%

Macquarie Asset 
Management Holdings Pty 

Limited

100%

(Percentages identified are equity interests directly held in the entity below.)

MIP V Direct Partners LPMIP V Electing Partners 1 LPMIP V Electing Partners 2 LP

Ontario

MIP V Direct EU 
Partners SCSp

MIP V Electing EU 
Partners SCSp

Luxembourg

Macquarie Nufang (FCC)
AIV, L.P. 

Cayman
Islands

Macquarie Asia Specialized 
Asset Management I Limited

Macquarie MIRA Fund 
Investments Pty Limited 

Macquarie Nufang US LLC

0.6%

MIP V 
Limited Partners 

MIP V 
Limited Partners 

Macquarie Infrastructure and 
Real Assets Holding Pty Limited 

Ontario Aggregators Luxembourg Aggregators 

MIP V 
Limited Partner 

3



Limited 
Partners 

Ares Corporate Structure 
(Percentages identified are equity interests directly held in the entity below. Interests 
are approximate and subject to change based on additional passive investment.) 

55.7% 

Ares Management 
Corporation 

Indirect l Indirect 

Ares Investments Holdings 
LLC 

! 55.7% 

Ares Management Holdings 
LP 

100% 

Ares Management LLC 

100% 

ASSF Management IV GP 
LLC 

100% GP 

ASSF Management IV, 
L.P.(3) 

2.97% GP 

SSF AN/ 
Entities(5) 

100% GP 

ASSF Operat ng Manager 
IV, L.P. 

Management 
Agreement 

0% 

0% 

100% 

Ares PE Co-Invest 
GP LLC (3)

GP 

Ares RF 
Co-Invest, 

L.P. 

Co 
Investors 

0% GP 

100% 

ASOF Investment 
Management LLC 

Ares RF Co-Invest 
(H), L.P. 

Management 
Agreement 

0% 

100% 

ASOF Management GP 
LLC 

100% GP 

ASOF Management, L.P.I4) 

1.6% GP 

ASOF AIV 
Entities03) 

1. Note that for all entities shown, except for the 
SSF AIV Entities and ASOF AIV Entities, the place 
of incorporation/formation is Delaware and 
principal place of business is California. 

2. ASSF Management IV, L.P. formed or caused to 
be formed multiple alternative investment 
vehicles (the "SSF AIV Entities") to hold interests 
in Red Fiber Holdings LLC. The management of 
the SSF AlVs is delegated to ASSF Operating 
Manager IV, L.P., whose general partner is Ares 
Management LLC. 

3. Ares PE Co-Invest GP LLC formed or caused to be 
formed Ares RF Co-Invest, L.P. and Ares RF Co-
Invest (H), L.P. to hold interests in Red Fiber 
Holdings LLC. The general partner of each of Ares 
RF Co-Invest, L.P. and Ares RF Co-Invest (H), L.P., 
is Ares PE Co-Invest GP LLC, whose sole member 
is Ares Management LLC. 

4. ASOF Management, L.P. formed or caused to be 
formed multiple alternative investment vehicles 
(the "ASOF AIV Entities") to hold interests in Red 
Fiber Holdings LLC. The management of the ASOF 
AlVs is delegated to ASOF Investment 
Management LLC, whose sole member is Ares 
Management LLC. 

5. The SSF AIV Entities are: ASSF IV RF AIV 1, L.P. 
(Delaware); ASSF IV RF AIV B1, L.P. (Delaware); 
ASSF IV RF Cayman Feeder 1, L.P. (Cayman 
Islands). The principal place of business of the SSF 
AIV Entities is California. 

6. The ASOF AIV Entities are: ASOF RF AIV 1, L.P. 
(Delaware); ASOF RF AIV 2, L.P. (Delaware); ASOF 
RF AIV B1, L.P. (Delaware); ASOF RF Cayman 
Feeder 1, L.P. (Cayman Islands); ASOF RF Cayman 
Feeder 2, L.P. (Cayman Islands). The principal 
place of business of the ASOF AIV Entities is 
California. 

Limited 
Partners 

1. Note that for all entities shown, except for the 
SSF AIV Entities and ASOF AIV Entities, the place 
of incorporation/formation is Delaware and 
principal place of business is California.

2. ASSF Management IV, L.P. formed or caused to 
be formed multiple alternative investment 
vehicles (the “SSF AIV Entities”) to hold interests 
in Red Fiber Holdings LLC. The management of 
the SSF AIVs is delegated to ASSF Operating 
Manager IV, L.P., whose general partner is Ares 
Management LLC.

3. Ares PE Co-Invest GP LLC formed or caused to be 
formed Ares RF Co-Invest, L.P. and Ares RF Co-
Invest (H), L.P. to hold interests in Red Fiber 
Holdings LLC.  The general partner of each of Ares 
RF Co-Invest, L.P. and Ares RF Co-Invest (H), L.P., 
is Ares PE Co-Invest GP LLC, whose sole member 
is Ares Management LLC.

4. ASOF Management, L.P. formed or caused to be 
formed multiple alternative investment vehicles 
(the “ASOF AIV Entities”) to hold interests in Red 
Fiber Holdings LLC. The management of the ASOF 
AIVs is delegated to ASOF Investment 
Management LLC, whose sole member is Ares 
Management LLC.

5. The SSF AIV Entities are: ASSF IV RF AIV 1, L.P. 
(Delaware); ASSF IV RF AIV B1, L.P. (Delaware); 
ASSF IV RF Cayman Feeder 1, L.P. (Cayman 
Islands). The principal place of business of the SSF 
AIV Entities is California.

6. The ASOF AIV Entities are:  ASOF RF AIV 1, L.P. 
(Delaware); ASOF RF AIV 2, L.P. (Delaware); ASOF 
RF AIV B1, L.P. (Delaware); ASOF RF Cayman 
Feeder 1, L.P. (Cayman Islands); ASOF RF Cayman 
Feeder 2, L.P. (Cayman Islands).  The principal 
place of business of the ASOF AIV Entities is 
California.

Ares Corporate Structure

ASSF IV 
AIV B 

Holdings III, 
L.P.

ASSF IV 
AIV B 

Holdings III, 
L.P.

SSF AIV 
Entities(5)

Ares Investments Holdings 
LLC

Ares Management Holdings 
LP

ASOF Management, L.P.(4)

ASOF Management GP 
LLC

ASOF Investment 
Management LLC

Ares Management LLC

ASSF Management IV GP 
LLC

ASSF Management IV, 
L.P.(2)

ASSF Operating Manager 
IV, L.P.

Management 
Agreement

GP
GP

GP

GP

Ares Management 
Corporation

IndirectIndirect

Management 
Agreement

ASSF IV 
AIV B 

Holdings III, 
L.P.

ASSF IV 
AIV B 

Holdings III, 
L.P.

ASOF AIV 
Entities(6)

GP

Limited 
Partners 

Limited 
Partners 

55.7% 55.7%

100%

100%

100%
100% 100%

100%

100%

1.6%

0% 0%

2.97%

Ares PE Co-Invest
GP LLC (3)

Ares RF 
Co-Invest, 

L.P.

Ares RF Co-Invest 
(H), L.P.

GP
GP0%

0%

Co-
Investors

100%

(Percentages identified are equity interests directly held in the entity below.  Interests 
are approximate and subject to change based on additional passive investment.)
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Rest 
Members 

Retail 
Employees 

Superannuation 
Trust 

4 Class A 
Directors 

(2) 

Legal 
Owners 

Trustee 

SDA (1) 

Beneficial 
Owner 

100% Beneficial Owner 

Trustee 

REST 
International 
Infrastructure 
Investments 

Holding Trust 

100% Beneficial Owner 

REST US 
Infrastructure 
No. 2 Trust 

Class A 
Shares 

4 Class B 
Directors 

(2) 

Legal & Beneficial 
Owners 

Class B 
Shares 

Retail Employees 
Superannuation Pty Ltd 

Legal 
Owner 

•

REST Nominees No. 1 Pty Ltd 

100% 
Beneficial 
Owner 

Trustee 

Legal 
Owner 

•

REST Nominees No. 2 Pty Ltd 

(1) SDA is the Shop, Distributive and Allied Employees' Association 
(2) Refer to list of Rest Board of Directors for Class A and Class B Directors identified 

in the Application in response to 47 C.F.R. § 63.18(h) 

(Percentages identified are equity interests directly held in the entity below.) 

REST 
International 
Infrastructure 
Investments 

Holding Trust

REST US 
Infrastructure 
No. 2 Trust

Retail 
Employees 

Superannuation 
Trust

Rest 
Members

Retail Employees 
Superannuation Pty Ltd

REST Nominees No. 1 Pty Ltd

REST Nominees No. 2 Pty Ltd

Trustee

Trustee

Trustee

Legal
Owner

Legal
Owner

100% Beneficial Owner

Class A 
Shares

Class B 
Shares

4 Class A 
Directors 

(2)

4 Class B 
Directors 

(2)

SDA (1)

Legal & Beneficial
Owners

Legal
Owners

Beneficial
Owner

(1) SDA is the Shop, Distributive and Allied Employees’ Association
(2) Refer to list of Rest Board of Directors for Class A and Class B Directors identified 

in the Application in response to 47 C.F.R. § 63.18(h)

100% Beneficial Owner
100% 
Beneficial 
Owner

(Percentages identified are equity interests directly held in the entity below.)
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CBTS Technology Solutions LLC (DE)

CBTS LLC (DE)

CBTS Borrower, LLC (DE)

CBTS FinanceCo, LLC (DE)

CBTS HoldingCo, LLC (DE)

CBTS Intermediate HoldingCo, LLC (DE)

CBTS TopCo, L.P. (DE)

100% Member

100% Member

100% Member

100% Member

100% Member

100% Owner

TowerBrook Investors 
VI (Onshore), L.P. 

(Cayman Islands)**

TowerBrook Investors 
VI (892), L.P. 

(Cayman Islands)****
12.3% Equity; LP

TowerBrook Investors 
GP VI, L.P. 

(Cayman Islands)

30.5% Equity; LP

GP

TowerBrook Investors 
GP VI (Alberta), L.P.
(Alberta, Canada)

GP

TowerBrook 
Investors, Ltd.

(Cayman Islands)

The entities listed include only the holder of 
the Licensee and those entities in the chain of 
ownership. This chart excludes all other  
subsidiaries and affiliates. 

The ownership percentages held indirectly by 
the individual investors in TI VI Armstrong 
Investment Aggregator, L.P. may change 
prior to closing but any additional 10% or 
greater direct or indirect owner will be 
disclosed.

*These are the current and planned 10% or 
greater interest holders. The names in italics 
are expected to acquire their ownership 
during the pendency of the application.

**The only disclosable LP in TowerBrook
Investors VI (Onshore), L.P. is Washington 
State Investment Board which indirectly 
holds 20.72% equity in CBTS Borrower, 
LLC.

***The only disclosable LPs in TI VI Project 
Armstrong Co-Invest, L.P. is CalPERS (CA) 
which indirectly holds 16.07% equity in 
CBTS Borrower, LLC and Halstead 
Investments Pte Ltd. which indirectly holds 
10.27% equity in CBTS Borrower, LLC.

****The only disclosable LP in TowerBrook
Investors VI (892), L.P. is Halstead 
Investments Pte Ltd. which indirectly holds 
10.27% equity in CBTS Borrower, LLC.

Neal Moszkowski
Ramez Sousou
Jonathan Bilzin
Karim Saddi*

GPGP

CBTS IntermediateCo, Inc. (DE)
100% Member

TI VI Armstrong Investment Aggregator, L.P. (DE)
89.5% Equity and 100% Voting; GP

CBTS TopCo GP, LLC 
(DC)General Partner

100% Member

GP

TI VI Project Armstrong 
Co-Invest, L.P.

(DE)***
39.6% Equity; LP

GP
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