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In addition to the other information contained in, or incorporated by reference into, this Report, you should carefully consider
the risks described below that could materially affect our business, financial condition, or future results. These risks are not the
only risks facing us. Additional risks and uncertainties not presently known to us or that we currently believe are immaterial also
may materially adversely affect our business, financial condition and / or results of operations. Operational Risks Cybersecurity
breaches could have an adverse effect on our business. We are highly dependent on our information technology (““ IT ) systems
for the operation of our network, our facilities, delivery of services to our customers and the compilation of our financial results.
Faiture-of Telecommunications providers, including vendors to providers, are increasingly being targeted by cyber
criminals. these-These attacks do not always target data specific to our business but often seek access to the data from
market participants in more lucrative industries. Disruptions in our networks and the unavailability of our services or
our inability to efficiently and effectively complete necessary technology or systems upgrades, or conversions could lead
to a loss of customers, damage to our reputation and violation of the terms of our licenses and contracts with customers.
Additionally, breaches of security may lead to unauthorized access to our customer or employee information processed
and stored in, and transmitted through, our [T systems ;through-eyberattacks;-breaches-of. We may be required to expend
significant resources to protect our IT and operational networks and may need to expend additional resources to modify
our protectlve measures or to lnvestlgate and remedlate vulnerabllltles or other exposures arlslng from operatlonal and

—These failures could also ledd to s1gn1tlcant negdme publicity ,and we may
be sub]ect to lltlgatlon regulatory penaltles and financial losses. Network outages and rising energy costs could have an
adverse effect on our business.Network outages could have a material adverse effect on our business and can be caused by a
myriad of incidents,including aging or faulty infrastructure, ndtuml (l]sdstels ,and third - detV outages, sucl 1 as power loss —Rrs-k

for- or ﬂetwerlesubsea cable eutages—= outage i

underlymv physical mtrasn ucture (partlcularly in Guyana and Aldska) including bmldums ﬂeet vehicles dnd related systems and
equipment,has been in service for an extended period of time. In addition,our aging network exposes us to increased energy
consumption and costs may expose us to additional cybersecurity risks as we maintain out- of- date software to maintain
these systems. We may not be able to adequately fund the maintenance and replacement of this infrastructure on a basis timely
enough to avoid material outages, er-accurately predict equipment failure rates,or be able to locate replacement parts or spares to
repair existing equipment due to its age. Any—Due to the rural and island locations of our networks,our energy costs tend to
be hlgh and due to the nature of our netw or eut&ge—eeu-ld—neg&t—wel—y—rmpaet—on average can be hlgher than those of our

ﬂttmbefe-f—key—stqaphers—&nd—'v‘eﬁders—fer—the same markets f
relatingte-. We are reliant on able to maintain will fully fund the replacement of assets and adequately compensate us for
all damage and economic losses resulting from natural catastrophes.In addition,it may take significant time to return to
pre- disaster levels following any such meteorological or geological event.If we are unable to restore service on a timely
and cost- effective basis,it could harm our reputation and have a material adverse effect on our business,financial
condltlon or results of operations through continued loss of revenue and customer attr1t10n to our Competltm S puts—us—&t—&

.Our mablhty to recruit and



retain experienced management and technical personnel could adversely affect our results of operations and our ability to
maintain effective internal controls.The success of our business depends on the ability of our executive officers and the officers
of our operating unit-units feaders-to develop and execute on our business plan, and to identify and pursue new opportunities
and product innovations, and-as well as on our ability to attract and retain these officers and leaders-ateng-with-other highly
qualified technical and management personnel. We believe that there is,and will continue to be,strong competition for qualified
personnel in the communications industry and in our markets and we cannot be certain that we will be able to attract and retain
the personnel necessary for the development of our business. +7We-The shift to remote work,precipitated by the COVID- 19
pandemic,seems to have exacerbated that competition and may continue to impact the labor pool and labor costs in
many of our markets.We have found that remote work creates added challenges and costs with respect to employee
engagement and productivity.Nonetheless,as labor demands in certain key markets exceed the supply of eligible
workers,we may increasingly need to rely on remote workers to fill open positions.We rcly heavily on local management to
run our operating units.Many of the markets in which we operate are small and remote,and in some cases are subject to
;Dovernment restrlctlons on gr’lntlng Work visas,which could make it dlttrcult tor us to attract and retain t"llented and quahhed

s—The 1oss of key personnel or the -mab-l-l-rt'y—fallure to attract or retain
-rndﬁ‘tdua-}s—personnel with the e*peﬁtse—sophlstlcatmn to operate-eomplexrun complicated communications
equipment,networks and systems could have a material adverse effect on our ability to maintain effective internal controls,and
on our business,financial condition and results of operations .Given the current labor economy,it may become increasingly
difficult to find the right people to fill management roles .\We do not currently maintain *“ key person ” life insurance on any
of our key employees and none of the executives at our parent company have executed employment agreements requiring a
specified time period of service. We-18We are increasingly government funding to execute on the FCC” s Remove and
Replace and-Remeove-program. The FCC’ s governmental restrictions on the procurement of equipment from certain vendors has
resulted in a costly network replacement build in our western United States operations that is funded in part by the FCC’ s
Replace and Remove Program. In July 2022, the FCC approved our eligible subsidiaries’ participation in the program but also
announced that the total amount of approved costs for which reimbursement was sought by all applicants was far in excess of
the amount approprrated by C ongress Bee&use—éemand—ln December 2024 thls program was fully funded for
: e-to implementa-prioritization
oM pett 5 the Company FEEC-developed-apro—rata
aHee&&en—faetefot up to approxrmately 49—%—$ 517 mlllmn See US -Feelefal—Rega-}&&en—Telecom Segment FGGMoblhty

efexp&nd-eu%&emes&e—nefweﬂﬁnfras&ue&w& Compames that were dwarded tundrng must complete the removal repldcement
and dl%pOSdl of Covered List equ1pment dnd sewlces in their networks within a specified year-ofthetrinttial-funding

year-project completion deadhnes-— deadline are-+12624- However,
del"lys due to tactors such as supply- cham issues, delayed approval of reimbursement requests, the underfunding of the
proordm dnd other external cncumstances could prevent our subsidiaries from meetmg these tlmelmes Hnder—t-he—FG&s—ru-}es—

fetm-bﬂfsemeﬂt—f&ndmg—We cannot predlct Whether dnd to Wh'lt extent the tund ddmrmstrdtor Wlll approve our subsrdlarres
requests for the specific reimbursement of costs, whether we will obtain additional necessary extensions of the completion
deadlines , or whether we can complete our participation in the program within the timelines set by the FCC. +FinaHy—-
Finally , there is a risk that the FCC may continue to enumerate requirements et change stated rules , or delay or withhold
funding, including as result of changes to governmental policies and programs, including loans, grants, guarantees and
other subsidies . For example, if the FCC were to add a new company to the Covered List of foreign companies whose
telecommunications equipment are-is subject to usage restrictions that has provided a significant amount of equipment to our
subsidiaries, we cannot predict how our business will be impacted or what sort of adverse consequences may result. [nclement
weather, Changes in meteorologrcal conditions...... of more intense Weather events increase. We eannot-be-sure-that-these-types

treterressotable btistressters and-conditions-or-that-any-nsuranee-eoverage-we-arc able to maintain
W111 fully fund the ...... period of service. 18 We are increasingly reliant on government funding which brings compliance

obligations and a-risk of that-achange in federal or state tundm g 1nclud1ng asa eeu-ld—mafeﬂa-H-y—aﬂd-&d*fersely—rm-pﬂet—t-he
finanetal-positionandresults— result of changes to eperatio




inning-orobtaining-governmentgovernmental awards-policies and funding-programs . In the western United States, we are

using government awards to both enable our expanded carrier service initiative and grow the footprint of our network. We
receive federal and state universal service revenues to support our wireline operations in high- cost areas in Alaska, the US
Virgin Islands, and in the western United States. We receive US government funding and awards from numerous other sources,
including +A€PR-E- rate, EACAM, RHC program, Tribal Broadband Connectivity, CAF 11, and-RDOF , and state funding .
Each government award or support imposes explicit conditions regarding operational requirements, timelines and deployment of
service, and required reporting, each that require strict compliance. Administrative and operational expertise is required to meet
the growing number of government award programs that we have been awarded. If we are unable to meet the terms of the
awards, our funding may be subject to claw back in addition to other consequences. For example, on May 8, 2024, we entered
into a Consent Decree with the FCC Enforcement Bureau, regarding both the USAC and FCC Enforcement Bureau’ s
investigation with respect to our compliance with Rural Healthcare Program Rules in the 2017 year and agreed to (i) pay
a settlement amount of approximately $ 6. 3 million, and (ii) enter into a three- year compliance agreement in connection
with Alaska Communication’ s continued participation in the RHC Program. While we believe that we are in material
compliance with 18the Consent Decree and our ongoing RHC Program obligations, any violation of the Consent Decree
or other compliance failures may result in additional penalties. Further, Fhere-there can be no assurance that we will
continue to meet our various myriad-ef-government obligations in a capital- efficient manner. For example sonderthe- JSFE-, if
we fail to meet our buildout and service obligations, or if we require substantial additional capital expenditures #rerderto meet
the obligations under the timeline required, or if the relevant government agencies reduce funding availability, our revenue,
results of operations, and liquidity may be materially adversely impacted. Finally, there is uncertainty regarding any future
levels of these revenues, as the governmentnew US administration may choose to decrease or cease funding certain programs =
-Fer—e*&mp}e— and the AGP—constltutlonahty of the federal umversal service program is cu1rently under Jud1c1al review

Sﬂbseﬂbefs—m—etuLU-S—m&rkefs— TheIe can be no assurance thdt government support will contmue at its current levels and
decreases ot toss-losses , or disruptions in the funding of certain programs may have a materially adverse impact on our
revenues. Network outages could have an adverse effect...... from Europe or the Middle East. Strategic RisksIncreased
competition may adversely-affeetgrowth;require increased capital expenditures sor result in the loss of existing customers ane
deerease-ourreventes-. Over the fast-past decade, an increase in competition in many areas of the telecommunications industry
has contributed to a decline in prices for communication services, including mobile wireless services, local and long- distance
telephone serviee-services and data services. Competition-This is exacerbated by declining or stagnant population trends
and changes in the local busmess environment in certain island mdrkets where irwhieh-we operate , notably Bermuda has
. Thus, the growth of our retail businesses
relies on our ablhty to upsell our ex1st1ng customer base w1th new For- or hlgher quallty products while decreasmg

helghtened capital investment by our competitors in thelr ex1st1ng networks, w1]1 make it more dlﬁlLUlt for us to attract and
retain Customels in our small mcukets which could result in ]owel revenue and cash ﬂow hom opemtm dCtl\ mes We may not

capital expendltmes dnd tmnsactlondl matters from a combmdtlon of cash on hand, (,d%h hom opemtlons dnd -l-nﬁrted-lﬂeuﬁeﬁee
of-debt. With e : At " . .

Communications and Sacred Wmd and our investment in our “ First- to- Fiber ” and * Glass & Steel LINELED strategles over
thedast-three-rears-we have substantially decreased our cash reserves and increased our leverage on a consolidated basis.
Beginning in 2022, we invested in higher- than- average capital expenditures to support our strategies of *“ First- to- Fiber ” and



“ Glass & Steel ™ ” in alour businesses. In W v i 15t pttal i
we intend to return to more normalized mvestment lev els begrﬂﬂr&g—rﬂ—t-he%@%é—ye&ﬁ Gu-r—However, our ability to support
multiple organic and inorganic growth opportunities across our businesses may be limited by our liquidity resources —Hew-and
whetrwe-deploy-require significant oversight from our batanee-sheeteapaeity-will-figure-prominently-senior management.
Major business initiatives are underway, focusing on improving mobile and other enterprise sales across all markets,
digitizing internal processes to enhance response times to customer requirements, modernizing and centralizing existing
processes in eurtonger-select markets, and improving operational execution of certain US Telecom businesses. Execution
on multiple simultaneous and transformational initiatives requires in - term-depth management attention in multiple
jurisdictions to capitalize on economic growth prespeets-in Guyana, capture additional operational efficiencies, and
stoekholderreturns-develop and grow enterprise revenue streams in our US Telecom segment . To support multiple
simultaneous growth opportunities, we may need to raise additional capital or incur additional debt to fund our future operations
or investment opportunities. We cannot provide any assurances that we will be able to secure additional funding from public or
private offerings on terms acceptable to us, if at all. #-As we are-exit our planned period of capital investments in various
infrastructure projects, particularly upgrading and expanding our fiber network in Guyana, the success of those
investments is largely dependent on the business being unable—- able to ebtair-maintain and expand its customer base. We
also face execution risk with respect to our planned margin expansion, which relies on reducing operating expenses
without compromising service quality or losing revenues. Whether due to increased competition, ineffective sales activity
or the-other market forces requisite-amount-of-finaneing-, we may fail to achieve our sales targets and cost reduction goals
on our upgraded networks. 19Rapid and significant technological changes and advancements in the telecommunications
industry may adversely affect us. Our industry faces rapid and significant changes in technology that may directly
impact our business, including the introduction of new telecom delivery platforms. For example, Starlink began offering
direct- to- consumer products which in some locations in our markets is a direct competitive alternative to our new fiber
offerings in certain locations, such as in Alaska and Guyana. Given the high capital investments that we have already
made in the new fiber offerings, this competition may have an adverse impact on our anticipated return on investment.
For us to fergo-opportunities-keep pace with these technological changes and advancements and remain competitive, at a
minimum we must continue to strategieally-grow-make capital expenditures to add to our networks’ capacity, coverage
and technical capability. We cannot predict the effect of technological changes and advancements on our business .
Alternative or new technologies, including artificial intelligence technologies, may be developed that provide
communications services superior to those available from us, which may adversely affect our business. Failure to provide
these services or to upgrade to new technologies on a timely basis and at an acceptable cost, or to secure any necessary
regulatory approvals to roll out such new technologies on a timely basis, all could have a material adverse effect on our
ability to compete with carriers in our markets and may expose us to additional risks. For example, failure to implement
the right artificial intelligence technologies could lead to poor customer experience or brand damage. Any problems with
our implementation or use of artificial intelligence or other technological advancements could also negatively impact our
business or results of our operations . Regulatory RisksRegulatory changes may impose restrictions that adversely affect us or
cause us to incur significant unplanned costs in modifying our business plans or operations. We are subject to US federal, state,
and local regulations and foreign government regulations, all of which are subject to change , including as a result of the new
administration in the US . As new laws and regulations are issued or discontinued, we may be required to materially modify
our business plans or operations. We cannot be certain that we can do so in a cost- effective or timely manner. The interpretation
and implementation of the various provisions of the Communications Act and the FCC rules implementing the Communications
Act continue to be heavily debated and may have a material adverse effect on our business. FCC regulatory activity has
increased #rsince 2023 and2024-, particularly in connection with broadband. We cannot predict how increased regulatory
activity at the FCC will impact our businesses. Our international operations are subject to similar regulations, the interpretation
and implementation of which are also often debated, and which may have a material adverse effect on our business. For
instance, in 2020, the Government of Guyana formally implemented telecommunications legislation that introduces material
changes to many features of Guyana’ s existing telecommunications regulatory regime that impact our operations,
administrative reporting and services. There can be no assurance that these regulations will be effectively or uniformly
administered , and Guyana remains a high- risk environment due to economic, political, and judicial uncertainty. Our
interpretations of our obligations in the United States and our international jurisdictions may differ from those of regulatory
authorities. Both federal and state regulators, as well as international regulators, require us to pay various fees and assessments,
file periodic reports and comply with various rules regarding our consumer marketing practices and the contents of our bills, on
an on- going basis. If we fail to comply with these requirements, we may be subject to fines or potentially be asked to show
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our ability to provide erele% and broadband services. In the Unlted States, ereless hcensei generally are valid for 10 years
from the effective date of the license ;-and generally may be renewed for additional 10- year periods by filing renewal
applications with the FCC. While to date we have successfully renewed our licenses in the ordinary course of operations, failure
to file for renewal of these licenses or failure to meet any licensing requirements could lead to a denial of the renewal
application and thus adversely affect our ability to continue to provide service in that license area. In our international markets,
telecommunications licenses are typically issued and regulated by the applicable telecommunications ministry. The application
and renewal process for these licenses may be lengthy, require us to expend substantial renewal fees, and / or be subject to
regulatory or legislative uncertainty, such as we are experiencing in Guyana, as described above. Failure to comply with these
regulatory requirements may have an adverse effect on our licenses or operations and could result in sanctions, fines or other
penalties. Economic RisksAvailability and cost of capital. The tightening of access to capital markets (both debt and equity) and
increasing costs of capital combined with a squeeze on operating cashflow generation capability due to inflationary pressures
could decrease our capital funding below a desirable level. This could impact needed future capital projects, or the speed that
we are able to complete them, and / or limit our ability to grow through inorganic acquisition opportunities, which could have an
adverse impact on our business. General economic factors, such as inflation and a potential economic downturn, domestically
and internationally, may adversely affect our business, financial condition and results of operations. Our operations and
performance depend on worldwide economic conditions. These conditions have been adversely impacted by continued global
economic concerns over inflation, supply chain disruptions, a potential recession, outbreak of war and other monetary and
financial uncertainties. Continued inflation may adversely affect our liquidity, business, financial condition and results of
operations by increasing our overall cost structure. The existence of inflation 22#s-in the economy has resulted in, and may
continue to result in, higher interest rates and capital costs, supply shortages, increased costs of labor, components,
manufacturing and shipping, as well as weakening exchange rates and other similar effects. Increased interest rates and
additional debt have resulted in increased interest expenses. Slower economic activity, increased unemployment, concerns about
inflation, decreased consumer confidence and other adverse business conditions could have an impact on our businesses. For
example, among other things: e the new US administration’ s threats to impose, or imposition of, new or increased tariffs
may impact our ability to timely or cost effectively procure materials (such as steel, aluminum, or copper) that we use to
construct our networks; e the cconomies of Alaska and Guyana depend heavily on the strength of the natural resource
industries, particularly oil production and prices of crude oil. The supply and price of crude oil can be volatile and influenced by
a myriad of factors beyond our control, including foreign actors (like OPEC), worldwide supply and demand, war, economic
sanctions, natural disasters, the move by many governments, businesses, and institutions towards ““ de- carbonization ” and other
political conditions. Overall economic impacts from a sustained lower price of crude oil, on Alaska on the one hand, and from
projected revenue from sales of oil, for Guyana on the other hand, if maintained over time, will impact our growth in the future;
e a decrease in tourism could negatively affect revenues and growth opportunities from operations in the islands and in a
number of areas covered by US rural and wholesale wireless operations that serve tourist destinations; ané-21 e the lack of
foreign exchange, specifically US dollars, available in Guyana is impacting our ability to pay for goods and services
because many of our key vendors in Guyana, including the vendor that we use to construct our fiber assets, will not
accept payment in Guyana dollars. This affects the liquidity available in the market to fund key capital projects, as well
as cash requirements in other areas of the local operating company. With a shortage of foreign currency in the
jurisdiction, we are relying on foreign currency from intercompany sources, including debt, which is impacting both our
liquidity and leverage. o if we are unable to collect subscription fees from our subscribers, we may have an increase in
credit losses on trade receivables s-or the amounts that we have to write —off of our accounts receivable ;eetld-resaltfromour
mabﬁrﬁ*—te—eeﬁeet—ﬁrbseﬂpﬁefrfee&ffeﬁ%m&s&bseﬂbefs— The long- term impact, if any, that these events might have on us and
our business is uncertain. Our debt instruments include restrictive and financial covenants that limit our operating flexibility.
The credit facilities that we and our subsidiaries maintain include certain financial and other covenants that, among other things,
restrict our ability to take specific actions, even if we believe such actions are in our best interest. These include restrictions on
our ability to do the following: e incur additional debt; e sell, create liens or negative pledges with respect to our assets; ® pay
dividends or distributions on, or redeem or repurchase, our capital stock; ® make investments, loans or advances or other forms
of payments; e issue, sell or allow distributions on capital stock of specified subsidiaries; ® enter into transactions with
affiliates; or ® merge, consolidate or sell our assets. Any-fathare-Failure to comply with the restrictions of the credit facilities or
any subsequent financing agreements may result in an event of default. Such default may allow our creditors to accelerate the
repayment of the related debt and may result in the acceleration of the repayment of any other debt to which a cross-
acceleration or cross- default provision applies. In addition, these creditors may be able to terminate any commitments they had
have made to provide us with farther-funds-additional funding . As swe-our debt levels have increased over takernonmore
debtinrthe last three years to fund our planfred-higher- than- normal capital expenditures, the additional-higher debt levels
coupled with higher interest rates has increased our interest rate-expense burden and negatively impacted our earnings, cash
flow and financial condition . Labor costs and the terms of collective bargaining agreements can negatively impact our ability



to remain competitive, which could cause our financial performance to suffer. Our four largest markets all have some unionized
labor pools. Alaska Communications presents a particular operating challenge that differs from those that we have in other
markets given the remote location of operations and the extent of the unionized workforce. Labor costs are a significant
component of Alaska Communications’ expenses and, as 23ef-of December 31, 2023-2024 , nearly-66-approximately 59 % of
its workforce is represented by the International Brotherhood of Electrical Workers (“ IBEW 7). The collective bargaining
agreement (“ CBA ”) between Alaska Communications and the IBEW, which was extended through mid- 2025, governs the
terms and conditions of employment for all IBEW represented employees working for Alaska Communications and has
significant economic impacts on it as the CBA relates to wage and benefit costs and work rules. We believe Alaska
Communications’ labor costs are higher than our competitors who employ a non- unionized workforce beeause-Adaska
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addition, Alaska Communications may make strategic and operational decisions that require the consent of the IBEW. In all of
our markets, the local union may not provide consent when needed to execute upon strategic new initiatives or cost saving
measures, it may require additional wages, benefits or that other consideration be paid in return for its consent, or it may call for
a work stoppage against our operating companies. Any deterioration in the relationship with our local unions could have a
negative impact on our operations and on our ability to achieve our plans for growth. Adaska-22Alaska Communications may
incur substantial and unexpected liabilities arising out of its pension plans. Alaska Communications is required by the CBA to
contribute to the AEPF for benefit programs, including defined benefit pension plans and health benefit plans. Alaska
Communications also maintains pension benefits for substantially all of its Alaska- based employees. The AEPF is a multi-
employer pension plan to which Alaska Communications makes fixed, per employee, contributions through the CBA, which
covers the IBEW represented workforce, and a special agreement, which covers most of its non- represented workforce.
Because contribution requirements are fixed, Alaska Communications cannot easily adjust annual plan contributions to address
its own financial circumstances. Currently, this plan is not fully funded, which means Alaska Communications may be subject to
increased contribution obligations, penalties, and ultimately, it could incur a contingent withdrawal liability should it choose to
withdraw from the AEPF for economic reasons. Alaska Communications’ contingent withdrawal liability is an amount based on
its pro- rata share among AEPF participants of the value of the funding shortfall. This contingent liability becomes due and
payable if Alaska Communications terminates its participation in the AEPF. Moreover, if another participant in the AEPF goes
bankrupt, Alaska Communications would become liable for a pro- rata share of the bankrupt participant’ s vested, but unpaid,
liability for accrued benefits for that participant” s employees. This could result in a substantial unexpected contribution
requirement and making such a contribution could have a material adverse effect on Alaska Communications’ cash position and
other financial results. These sources of potential liability are difficult to predict. These plans and activities have generated and
will likely continue to generate substantial cash requirements for Alaska Communications, and these requirements may increase
beyond our expectations in future years based on changing market conditions, which could result in substantial liabilities on our
balance sheet. The difference between projected plan obligations and assets, or the funded status of the plans, is a significant
factor in determining the net periodic benefit costs of these pension plans and the ongoing funding requirements of those plans.
Changes in interest rates, mortality rates, health care costs, early retirement rates, returns on investment and the market value of
plan assets can affect the funded status of our defined benefit pension plans and cause volatility in the net periodic benefit cost
and future funding requirements of the plans. In the future, we may be required to make additional contributions to our defined
benefit plans. Plan liabilities may impair our liquidity, have an unfavorable impact on our ability to obtain financing and place us
at a competitive disadvantage compared to some of our competitors who do not have such liabilities and cash requirements.
Although we believe that we are in compliance with the requirements of the AEPF, given the complexity of pension- related
matters described above we may not, in every instance, be in full compliance with applicable requirements. 24-Other RisksQur
founder is our largest stockholder and could exert significant influence over us. Cornelius B. Prior, Jr., our founder and
the father of our Executive Chairman, together with related entities, affiliates and family members (including our
Executive Chairman), beneficially owns approximately 33 % of our outstanding Common Stock. As a result, he has the
ability to exert significant influence over all matters presented to our stockholders for approval, including the election
and removal of our directors and change of control transactions. His interests may not always coincide with the interests
of other holders of our Common Stock. Low trading volume of our stock may limit our stockholders’ ability to sell
shares and / or result in lower sale prices. For the three months prior to March 17, 2025, the average daily trading
volume of our Common Stock was approximately 83, 000 shares. As a result, our stockholders may have difficulty selling
a large number of shares of our Common Stock in the manner or at a price that might be attainable if our Common
Stock were more actively traded. In addition, the market price of our Common Stock may not be reflective of its
underlying value. 23



