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Filed pursuant to Section 16(a) of the Securities Exchange Act of 1934
or Section 30(h) of the Investment Company Act of 1940
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Carmichael Bandwidth L.I.C

1. Name and Address of Reporting Person”

2. Issuer Name and Ticker or Trading Symbol
Bandwidth Inc. [ BAND |

(Last) (First)

(Middle)

C/O CARMICHAEL PARTNERS, LLC
4725 PIEDMONT ROW DR, STE 210

3. Date of Earliest Transaction (Month/Day/Year)
12/31/2018

5. Relationship of Reporting Person(s) to Issuer

(Check all applicable)

Director X

Officer (give title
below)

10% Owner

Other (specify
below)

4. If Amendment, Date of Original Filed (Month/Day/Year)

6. Individual or Joint/Group Filing (Check Applicable

Line)
(Street) Form filed by One Reporting Person
CHARLOTTE NC 28210 x  Form filed by More than One Reporting
Person
(City) (State) (Zip)
Table | - Non-Derivative Securities Acquired, Disposed of, or Beneficially Owned
1. Title of Security (Instr. 3) 2. Transaction 2A. Deemed 3. 4. Securities Acquired (A) or 5. Amount of 6. Ownership 7. Nature of
Date Execution Date, Transaction | Disposed Of (D) (Instr. 3, 4 and Securities Form: Direct Indirect Beneficial
(Month/DaylYear) | if any Code (Instr. | 5) Beneficially (D) or Indirect | Ownership (Instr.
(Month/DaylYear) | 8) Owned Following | (1) (Instr. 4) 4)
Reported
(A) or : Transaction(s)
Code |V Amount ) Price (Instr. 3 and 4)
See
Class A Common Stock 12/31/2018 M 822 A $0.00 306,997 I
footnotesV)®)

Table Il - Derivative Securities Acquired, Disposed of, or Beneficially Owned
(e.g., puts, calls, warrants, options, convertible securities)

C/O CARMICHAEL PARTNERS, LLC
4725 PIEDMONT ROW DR, STE 210

(Street)

CHARLOTTE NC 28210
(City) (State) (Zip)

1. Name and Address of Reporting Person”

Bailey Brian D.

(Last) (First) (Middle)

C/O CARMICHAEL INVESTMENT PARTNERS, LLC
4725 PIEDMONT ROW DRIVE, SUITE 210

(Street)
CHARLOTTE NC 28210
(City) (State) (Zip)

1. Name and Address of Reporting Person”
Martin Kevin J

1. Title of | 2. 3. Transaction 3A. Deemed 4. 5. Number | 6. Date Exercisable and | 7. Title and 8. Price of | 9. Number of | 10. 11. Nature of
Derivative | Conversion | Date Execution Date, Transaction | of Expiration Date Amount of Derivative | derivative Ownership | Indirect
Security or Exercise | (Month/DaylYear) | if any Code (Instr. | Derivative | (Month/Dayl/Year) Securities Security Securities Form: Beneficial
(Instr. 3) Price of (Month/Dayl/Year) | 8) Securities Underlying (Instr. 5) Beneficially Direct (D) | Ownership
Derivative Acquired Derivative Security Owned or Indirect | (Instr. 4)
Security (A) or (Instr. 3 and 4) Following (1) (Instr. 4)
Disposed Reported
of (D) Transaction(s)
(Instr. 3,4 (Instr. 4)
and 5)
Amount
or
Number
Date Expiration of
Code |V (A) | (D) | Exercisable | Date Title Shares
Restricted Class A See footnotes?
Stock @ 12/31/2018 M 822 ©) ©) Common | 822 $0.00 0 I P
Units Stock
1. Name and Address of Reporting Person”
Carmichael Bandwidth LL.C
(Last) (First) (Middle)



http://www.sec.gov/cgi-bin/browse-edgar?action=getcompany&CIK=0001721937
http://www.sec.gov/cgi-bin/browse-edgar?action=getcompany&CIK=0001514416
http://www.sec.gov/cgi-bin/browse-edgar?action=getcompany&CIK=0001721937
http://www.sec.gov/cgi-bin/browse-edgar?action=getcompany&CIK=0001575505
http://www.sec.gov/cgi-bin/browse-edgar?action=getcompany&CIK=0001567046

(Last) (First) (Middle)
C/O CARMICHAEL INVESTMENT PARTNERS, LLC
4725 PIEDMONT ROW DRIVE, SUITE 210

(Street)
CHARLOTTE NC 28210
(City) (State) (Zip)

1. Name and Address of Reporting Person”

Carmichael Partners LI.C

(Last) (First) (Middle)
C/O CARMICHAEL INVESTMENT PARTNERS, LLC
4725 PIEDMONT ROW DRIVE, SUITE 210

(Street)
CHARLOTTE NC 28210
(City) (State) (Zip)

1. Name and Address of Reporting Person”
Carmichael Investment Partners, LI.C

(Last) (First) (Middle)
C/O CARMICHAEL INVESTMENT PARTNERS, LLC
4725 PIEDMONT ROW DRIVE, SUITE 210

(Street)
CHARLOTTE NC 28210
(City) (State) (Zip)

1. Name and Address of Reporting Person”
Carmichael Investment Partners II, LL.C

(Last) (First) (Middle)
C/O CARMICHAEL INVESTMENT PARTNERS, LLC
4725 PIEDMONT ROW DRIVE, SUITE 210

(Street)
CHARLOTTE NC 28210
(City) (State) (Zip)

1. Name and Address of Reporting Person”
Carmichael Investment Partners III, I.I.C

(Last) (First) (Middle)
C/O CARMICHAEL INVESTMENT PARTNERS, LLC
4725 PIEDMONT ROW DRIVE, SUITE 210

(Street)
CHARLOTTE NC 28210
(City) (State) (Zip)

Explanation of Responses:

1. Consists of (i) 1,517 shares of Class A Common Stock held by Carmichael Investment Partners, LLC ("CIP"), (ii) 908 shares of Class A Common Stock held by Carmichael Investment Partners II, LLC ("CIP
I1"), (iii) 608 shares of Class A Common Stock held by Carmichael Investment Partners IIT, LLC ("CIP III" and, together with CIP and CIP II, the "Carmichael Entities"), (iv) 297,147 shares of Class A Common
Stock held directly by Carmichael Bandwidth, LLC, (v) 5,242 shares of Class A Common Stock held directly by Brian D. Bailey and (vi) 1,575 shares of Class A Common Stock held directly by Kevin J. Martin.
2. Pursuant to an agreement between Mr. Bailey and Carmichael Partners LLC, Carmichael Partners LLC is entitled to all economic benefit with respect to 2,845 shares held by Mr. Bailey.

3. Carmichael Bandwidth LLC is the managing member of each of the Carmichael Entities. Brian D. Bailey and Kevin J. Martin are the managing partners of Carmichael Bandwidth LLC and Carmichael Partners
LLC and share voting and dispositive power with respect to the shares held by the Carmichael Entities and Carmichael Partners LLC. Each of the Reporting Persons disclaims beneficial ownership of the securities

reported herein except to the extent of its or their pecuniary interest therein.
4. Each Restricted Stock Unit represents a contingent right to receive one share of the Company's Class A Common Stock.

5. On January 24, 2018, the Reporting Person was granted 3,288 Restricted Stock Units which vest in four equal quarterly installments beginning on March 31, 2018.

6. Represents Restricted Stock Units held directly by Brian D. Bailey.
Remarks:

/s/ Brian D. Bailey
[s/ Jeffrey A. Hoffman,

Attorney-in-Fact for Kevin J.

Martin

01/02/2019

01/02/2019


http://www.sec.gov/cgi-bin/browse-edgar?action=getcompany&CIK=0001722003
http://www.sec.gov/cgi-bin/browse-edgar?action=getcompany&CIK=0001513802
http://www.sec.gov/cgi-bin/browse-edgar?action=getcompany&CIK=0001562063
http://www.sec.gov/cgi-bin/browse-edgar?action=getcompany&CIK=0001592580

Reminder: Report on a separate line for each class of securities beneficially owned directly or indirectly.
* If the form is filed by more than one reporting person, see Instruction 4 (b)(v).

Carmichael Bandwidth LLC ~ 01/02/2019
By: /s/ Brian D. Bailey,

Managing Partner

Carmichael Partners LLC By:

/s/ Brian D. Bailey, Managing 01/02/2019
Partner

Carmichael Investment Partners

LLC, By: Carmichael

Bandwidth LLC, its managing 01/02/2019
member, By: /s/ Brian D.

Bailey, Managing Partner

Carmichael Investment Partners

II, LLC, By: Carmichael

Bandwidth LLC, its managing 01/02/2019
member, By: /s/ Brian D.

Bailey, Managing Partner

Carmichael Investment Partners

III, LLC, By: Carmichael

Bandwidth LLC, its managing 01/02/2019
member, By: /s/ Brian D.

Bailey, Managing Partner

** Signature of Reporting Person Date

** Intentional misstatements or omissions of facts constitute Federal Criminal Violations See 18 U.S.C. 1001 and 15 U.S.C. 78ff(a).
Note: File three copies of this Form, one of which must be manually signed. If space is insufficient, see Instruction 6 for procedure.
Persons who respond to the collection of information contained in this form are not required to respond unless the form displays a currently valid OMB Number.



