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December16, 2022By Overnight Mail

Morris L. Woodruff
Secretary
Missouri PublicService Commission
200 MadisonStreet
P.0. Box 360
JeffersonCity,MO65102-0360

Re: Notice of Change of Control ofSpectrotelof the Midwest,
LLC

Dear Mr.Woodruff:

Spectrotel, Inc. (“Spectrotel” or “Transferor”)andSpectrotel Ultimate Holdings, LLC
(“Spectrotel Ultimate” or “Transferee,”and, together with Spectrotel, the “Parties”), hereby
notify the Missouri PublicService Commission(“PSC”)of a transaction (the “Transaction”) that
will result in a change of the ultimate control of Spectrotel of the Midwest, LLC (“Spectrotelof
the Midwest"or“Licensee”),which holdsCertificatesof ServiceAuthority to provide
competitive telecommunicationsservices in Missouri.

TheTransaction will not cause any change in the directownershipor legal structureof
Spectrotel of the Midwest, nor will it affect the company’sdaily management or operations.
Further,Spectrotel of the Midwest will continue to provide high-quality communications
services to itscustomerswithout interruption,andthereare no plans todiscontinue any service
or to implement any changes in rates, terms,or conditions in connection with the Transaction.
The transfer of control thus will be transparent toSpectrotel of the Midwest’scustomer base.

In furtherance of this notice, the Parties provide the following information:

I . THE PARTIES

Spectrotel, Inc. andSpectrotelof the Midwest, LLC

TransferorSpectrotel,111c. is a Delaware corporation that maintains its headquartersat
3535Route66,Suite 7, Neptune, NewJersey 07753. LicenseeSpectrotel of the Midwest, LLC, a
Delaware limited liability company and an indirect,majority-ownedsubsidiary of Spectrotel,
maintains its headquartersat the same address. Spectrotel provides, including through
Spectrotel of the Midwest and variousother subsidiaries, resold voice and IP-based data services
to small and medium-sized businessesand enterprise customersacross the UnitedStates.
Spectrotel of the Midwest hasauthority to provide basic local, nonswitched local, and
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interexchangetelecommunicationsservices in Missouri pursuant to Certificatesof Service
Authority granted January 4, 2012 in File No. LA-2012-0169.1 The Missouri PSC hasclassified
as competitive bothSpectrotelof the Midwest and theservices it provides.

B. Spectrotel Ultimate Holdings, LLC

TransfereeSpectrotel Ultimate Holdings, LLC is a limited liability company organized
under thelaws of thestate of Delaware that maintains its headquartersat1900 KStreet NW,
Suite650, Washington, DC 20006. Spectrotel Ultimate is managed by Grain Management, LLC
(“Grain Management”),which invests in and manages communicationsbusinessesin North
America andSouth America. Grain Management’sprivateequity fundsfocuson investing in
communications infrastructureandservices, includingfiber, towers,spectrum,smallcells,
satellites, and other telecommunicationsservices. Collectively,GrainManagement’s investment
team has over100yearsof experience as industry operatorsand private equity professionals.
Itsfounder and Chief Executive Officer,David Grain, has over 25yearsof experiencein industry
and 15years in private equity. Amongother positions that he held prior to founding Grain
Management, Mr.Grain served from 2002 to 2006asPresident of GlobalSignal, Inc., the
largestcommunication tower owner/operator at thetime. Mr. Grain also has served as Senior
Vice President of AT&T Broadband’s NewEngland Region.
II. DESIGNATEDCONTACTS

The designatedcontactsfor all correspondence, notices, inquiries,andorders in relation
to this noticeare:

For Spectrotel. Inc, and Spectrotel of the
Midwest. T.I .C

MatthewA. Brill
Michael H. Herman
LATHAM &WATKINS LLP
555 EleventhStreet NW
Suite1000
Washington, DC 20004
Tel: (202)637-2200
matthew.brill@lw.com
michael.herman@hv.com

For Spectrotel Ultimate Holdings.LLC

MatthewS. DelNero
Corey Walker
COVINGTON & BURLING LLP
One City Center
850TenthStreet, N.W.
Washington, DC 20001
Tel: (202)662-6000
mdelnero@cov.com
cwalker@cov.com

III. DESCRIPTION OFTHE TRANSACTION

Pursuanttoan Equity PurchaseAgreement (“Agreement”)dated October 4, 2022,
TransfereeSpectrotel Ultimate lvill indirectly purchaseallof theoutstanding equity interestsin
Spectrotel, therebyacquiringindirect ownershipandcontrolof Spectrotelof the Midwest. As

1 TheMissouriPSCoriginallygranted the Certificatesof SendeeAuthority toSpectrotel. In
March 2021, the PSCformally recognizeda namechange fromSpectrotel to Spectrotel of the
Midwest.
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part of theTransaction,Spectrotel will convert from a corporation to a limited liability company
prior to closing.

Exhibit A and ExhibitB include pre-and post-Transactionorganizational charts
detailing theexistingand proposedownershipstructureofSpectrotelof theMidwest.

IV. PUBLIC INTEREST CONSIDERATIONS

TheTransactionwill promote the public interest for multiple reasons.

First, the Transaction will provideSpectrotel of the Midwest access to additional capital,
enabling the company to continue to provide high-quality and innovativecommunications
solutions to its customers, noneof which will suffer any lossor impairment ofserviceasa result
of the Transaction. Moreover,followingclosing,Spectrotelof theMidwestwill enjoy accessto
financial resources that will allowthe company to enhance andexpand itsserviceofferings. The
Transaction thuswill permit Spectrotelof theMidwest tocompete moreeffectivelyin the
communications marketplace.

Second,the extensive managerial resourcesandexpertiseof Grain Management will
supplement those of Spectrotel of the Midwest’shighly experiencedand w'ell-qualified
management, technical,and operational teams, w'hich—led by RossArtale,Spectrotel’sCOO
w7ho is transitioningto the roleof CEO—will continue to oversee the company’sday-to-day
operationsfollowingconsummationoftheTransaction. Thedecadesof experienceof these
combined Grain Management and Spectrotelof the Midwest teamswill ensure that the company
is able to continue providing high-quality communicationssendees to itscustomersfollowing
the Transaction.

Third,while theTransactionwillaugmentSpectrotelof the Midwest’scapabilities, it will
not haveany adverseeffect on competition inany product orgeographic market. Notably,the
Transactionwill not eliminate any telecommunicationsserviceprovider,asneitherTransferee
nor Grain Management provide communicationsservices. Moreover, asa pure reseller of
servicesprovidedby carrierssuch asVerizonand AT&T,Spectrotelof the Midwest necessarily
competeswith those nationwide carriers,amongcountlessother, much larger resellersand
facilities-based providers. By thesame token,Spectrotelof theMidwest’sstatus as a reseller
means that it cannotexert controloverfacilities to the detriment of competitors. Accordingly,
the Transaction will not result in any competitive harmsor negatively impact thecompany’s
customers. To thecontraiy,by enablingSpectrotel of the Midwest to enhanceand expand its
serviceofferingsand thereby compete moreeffectivelywithotherserviceproviders, the
Transaction willenhance competition in the communications marketplace.

Fourth,the Transactionwill beseamlessforSpectrotelof the Mkhvest’scustomers. In
particular, thecompany willcontinue to providethesamehigh-quality and innovative
communicationssolutions to itscustomers that they receive today, andSpectrotelof the
Midwest has no plans todiscontinueany servicesor modify the ratesor other termsand
conditionsforany servicesasa result of the Transaction.
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An originaland one (l)copy of thisletterareenclosedforfiling. Pleasedate-stampand
return the extra copy in theenvelope provided. Should you haveany questions, please contact
the undersigned.

Respectfullysubmitted,

/s/ Matthew A. Brill /s/ Matthew S. DelNero
MatthewA. Brill
Michael H. Herman

MatthewS. DelNero
Corey Walker
COVINGTON & BURLING LLP
One City Center
850TenthStreet, N.W.
Washington, DC 20001
Tel: (202)662-6000
mdelnero@cov.com
cwalker@cov.com

LATHAM &WATKINS LLP
555 EleventhStreet NW
Suite1000
Washington, DC 20004
Tel: (202)637-2200
mattheiv.brill@lw.com
michael.herman@lw.com

CounselforSpectrotel,Inc.and
Spectvotelof the Midwest, LLC

Counsel forSpecti'otel Ultimate Holdings,
LLC



EXHIBIT A

Pre-Transaction Corporate OwnershipChart
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EXHIBIT B

Post-Transaction Corporate Ownership Chart
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(1) Grain Capital II, LLC is the only managing
member of GCOF III GP, LLC,and has 64.5%
of the membership interests. Non-managing
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GCOF III GP,I.IC.
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