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Our business, operating results or financial condition could be materially adversely affected by any of the following risks as well
as the other risks highlighted elsewhere in this document, particularly the discussions about regulation, competition and
intellectual property. The trading price of our Class B common stock and-Sertes2042—APreferred-Stoekcould decline due to
any of these risks. Risks Related to Genie Retail Energy The REP business is highly competitive, and we may be forced to
reduce prices or incur additional costs. GRE’ s REP businesses face substantial competition both from the traditional incumbent
utilities as well as from other REPs, including REP affiliates of the incumbent utilities in specific territories. As a result, we may
be forced to reduce prices, incur increased costs or lose market share and cannot always pass along increases in commodity
costs to customers. We compete on the basis of provision of services, customer service and price. Present or future competitors
may have greater financial, technical or other resources which could put us at a disadvantage. Additionally, our experience has
shown that utilities do not change their rates offered to customers immediately in response to increased prices for the underlying
commodities. Increasing our market share depends in part on our ability to persuade more customers to switch to GRE’ s
services than those that churn from us to other providers or back to the local utility. Moreover, local utilities and some REPs
may have certain advantages such as name recognition, financial strength and long- standing relationships with customers.
Persuading potential customers to switch to GRE’ s REPs requires significant marketing and sales operations. As we enter new
international markets, we will face additional competitive envirenment-environments . [f GRE is not successful in convincing
customers to switch both domestically and internationally, our REP businesses, results of operations and financial condition will
all be adversely affected. Our strategy is based on current regulatory conditions and assumptions, which could change or prove
to be incorrect. From time to time, various states may propose or modify legislation regulations which could adversely affect our
marketing practices and ability to acquire and serve customers. The Company and the REP industry as a whole is working with
government representatives, legislators, and advocacy interest groups to lobby for legislation and regulation that most
effectively protects customer interests while preserving the competitive structure of deregulated markets. We also seek to
expand and diversify into new markets with regulatory structures that are more favorable to the competitive retail supply of
energy. For example, on April 16, 2021, the New York Public Service Commission (“ PSC ”) issued an order limiting the types
of services energy retailer marketers may offer new customers or renewals, in terms of pricing for non- renewable commodities
and renewable product offerings (the “ 2021 Orders ™). Such compliance could impact customer acquisition and renewal
revenue and profitability. The Company is working to ensure that its products and services are fully compatible with the 2021
Orders. As of December 31, 26222023 , New York represented 22-16 . 4-1 % of GRE’ s total meters served and +8-15 . 8-0 %
of the total residential customer equivalents (“ RCEs ”) of GRE’ s customer base. For the years ended December 31, 2023 and
2022 and262+, gross revenue from New York was $ 66. 0 million and $ 63. 5 million , respectively. In Maryland, the
legislature is currently considering companion bills (SB0001 and HB0267) calling for changes to be made to the retail
energy marketplace, including among other things, restrictions and limitations on customer pricing, fees and contract
renewals, licensing requirements for sales agents, and the modification of certain billing and collection arrangements
between REPs and the utility. As of December 31, 2023, Maryland represented 3. 2 % of GRE’ s total meters served and
2.5 % of the total residential customer equivalents (“ RCEs ”) of GRE’ s customer base. For the years ended December
31, 2023 and 2022, gross revenue from Maryland was $ 52-9. 7 million and $ 10 . 9 million, respectively . In
Massachusetts, the legislature is also considering a new bill (H. 3155) calling for various changes to be made to the retail
energy marketplace, including, among other things, significant bonding requirements, additional training and regulation
of customer acquisition standards and practices, creation of an oversight agency and a publicly available complaint
database to monitor REP compliance, restrictions on supplying low- income customers, and prohibition on early
termination fees. As of December 31, 2023, Massachusetts represented 10. 9 % of GRE’ s total meters served and 8. 9 %
of the total RCE of GRE’ s customer base. For the years ended December 31, 2023 and 2022, gross revenue from
Massachusetts was $ 60. 4 million and $ 54. 6 million, respectively. Although the Company is participating in industry
groups and lobbying to minimize against adverse legislation, such legislation could have a material impact on the
Company’ s ability to sell and market energy supply in those states . Any legislative or regulatory changes that negatively
impacts the sale of fossil fuels or electricity derived therefrom would adversely affect the results of our operations and financial
conditions. Unusual weather conditions, which may become more commonplace, may have significant direct and indirect
impacts on GRE' s and-GREF-s-business-and-results of operations. Potential global climate change may produce, among other
possible conditions, unusual variations in temperature and weather patterns, resulting in unusual weather conditions, more
intense, frequent and extreme weather events and other natural disasters. Because our variable pricing plan resulted in increased
prices charged to customers, we experienced an increase in customer churn as utilities and fixed price REPs appeared to have
more attractive pricing, although those increased Chum levelq have peaked A fallure to mltlgate an 1ncrea§e in churn could result
in decrea%ei in meters served and revenues —Fh r-1a 3

with a ﬁxed price, 1rre%peet1ve of our cost of supply in the Whole%ale energy market% Even under variable contracts, we Seek to
manage customer price expectations by using reasonable efforts to avoid or mitigate potential pass- throughs related to



unforeseeable weather events (even where such pass- throughs are contractually permissible). Although we use our best efforts
to reasonably hedge our commodity positions to absorb weather- related cost spikes, we cannot always anticipate unforeseeable
extreme weather events, and we may be forced to absorb these cost increases in order to serve our customers. For example, a
confluence of issues in January and February 2014 associated with the winter season’ s polar vortex resulted in extraordinarily
large spikes in the prices of wholesale electricity and natural gas in markets where GRE and other retail providers purchase their
supply. Repeats of the circumstances or similar circumstances could similarly harm margins and profitability in the future, and
we could find it necessary to take similar or other actions that would have a negative impact on our financial condition and
results of operations. Additionally, in mid- February of 2021, the State of Texas experienced unprecedented cold weather and
snow. With the grid overtaxed and rolling blackouts being enforced, by order of ERCOT, real- time commodity prices during
the crisis escalated astronomically. Although our supply commitment for our customers in Texas was reasonably hedged for
expected winter weather conditions, the extreme usage spike exposed us to further unexpected cost increases. Despite our cost
increases related to the unprecedented price volatility in real- time electricity prices, we maintained customer rates under current
agreements with customers. The impact on our consolidated profitability for the year ended December 31, 26222021 was
approximately $ 10. 6 million . Our REP business may be subject to increased costs or liabilities related to the impact of
GHG emissions or climate change. which may lead to substantially increased costs, including those beyond our ability to
satisfy. There has been a trend in recent years toward increased scrutiny and regulatory oversight of the oil and gas and
energy industries, including, among other things, proposed or enacted laws and regulations aimed at reducing or
restricting oil and gas production or making the production, marketing or usage of oil and gas, including for generation
of electricity, more expensive. Future laws or regulation or legal or regulatory efforts could also seek to impose liability
on participants in the supply chain for natural gas or electricity produced from carbon- emitting fuel sources, including
REPs like those we own and operate, for the current and historical effects of GHG and climate change, including health
impacts, personal injuries and property and other damages. As discussed more fully in the section entitled “ Climate
Change ” of this Annual Report on Form 10- K, the cost to us to comply with any legislation, regulations or initiatives
limiting GHG or emissions or otherwise seeking to limit the impact of climate change could be substantial. Moreover,
regulations imposing obligations on, or limiting GHG emissions that may be deemed to result from our operations could
adversely affect pricing or demand for our offerings. We may not be able to pass on increases in costs to customers. In
addition, changes in regulatory policies that result in a reduction in the demand for natural gas or electricity generated
from carbon- emitting fuel sources that are deemed to contribute to climate change, or restrict the use of such products
or fuel sources, may reduce demand for our offerings or impact the energy supply markets. Moreover, environmental
agencies may seek penalties for failure to comply with laws, regulations or permits from parties involved in the supply
chain for natural gas or electricity produced from carbon- emitting fuel sources, including REPs like those we own and
operate, whose operations do not actually directly emit carbon fuels. We may also be subject to penalties from other
regulatory agencies and be subject to increased operating costs for remediation and clean- up costs, civil penalties, or
subject to claims from regulatory agencies, law enforcement or private parties for alleged effects of GHG and climate
change, including health impacts, personal injuries and property and other damages . GRE' s business is subject to
physical, market and economic risks relating to potential effects of climate change, and policies at the national, regional and
state levels to regulate GHG emissions and mitigate climate change could adversely impact our results of operations, financial
condition and cash flows. Fluctuations in w edtheI and other environmental conditions, including temperature and precipitation
levels, may affect consumer demand for electricity or natural gas. In addition, the potential physical effects of climate change,
such as increased frequency and severity of storms, floods and other climatic events, could disrupt GRE' s operations and supply
chain, and cause it to incur significant costs in preparing for or responding to these effects. These or other changes in climate
could lead to increased operating costs or capital expenses. GRE' s customers may also experience the potential physical
mlpacts of chmdte Chanﬂe dnd mdy incur smmhmnt costs in prepdrms_ for or responding to these efforts 1ncludm;: IHCIQdSlng

Products or (Judmnteed Pricing Proudms could result in losses or decreased profits if GRE fails to estimate future commodlty
prices and commodity consumption accurately. REPs and utilities offering fixed rate products or guaranteed pricing often are
unable to change their sell rates offered to customers in response to volatility in the prices of the underlying commodities or



changes in the regulatory environment. Sudden spikes in commodity prices, particularly when coupled with rapid, unexpected
increases in consumptions, expose us to the risk that we will incur significant unforeseen costs in performing fixed rate
contracts. During the year ended December 31, 20222023 , GRE’ s meters enrolled in offerings with fixed rate characteristics
constituted approximately 24-57 . +9 % and #31 . 1 % of GRE’ s electric and natural gas lead-revenues , respectively. Fixed
rate products are becoming a greater part of our offering as they are currently preferred by many customers and regulators.
However, it is difficult to predict future commodity costs. Any shortfalls resulting from the risks associated with fixed rate
programs will reduce our working capital and profitability. Our inability to accurately estimate the cost of providing services
under these programs could have an adverse effect on our profitability and cash flows. We employ an active and robust hedging
program. Within this exercise there are inherent assumptions about consumption and pricing. There is risk that volatility with
will take place outside of the range of potential outcomes contemplated by the program. In these instances, the hedge will not be
sufficient to control for risk and losses may occur. Commodity price volatility could have an adverse effect on our cost of
revenues and our results of operations. Volatility in the markets for certain commodities can have an adverse impact on our
costs for the purchase of the electricity and natural gas that GRE sells to its customers as what occurred in Texas and Japan
during January and February of 2021. Similar or increased unprecedented volatility events can have a material adverse impact
on our financial condition because of our fixed or guaranteed price products, we cannot, and in our variable price products, due
to customer or competitive factors, we may not always be able or choose to, pass along increases in costs to our customers. This
would have an adverse impact on our margins and results of operations. Alternatively, volatility in pricing for GRE’ s electricity
and natural gas related to the cost of the underlying commodities can lead to increased customer churn. In times of high
commodity costs, our variable pricing model and commodity purchasing approach can lead to competitive disadvantages as we
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both domestic and international, are evaluated based on many factors, which include the regulatory environment, as well as
GRE’ s REP businesses' ability to procure energy in an efficient and transparent manner. We seek to purchase wholesale energy
where there is a real time market that reflects a fair price for the commodity for all participants. Once new markets are
determined to be suitable for GRE’ s REP businesses, we expend substantial efforts to obtain necessary licenses and will incur
significant customer acquisition costs and there can be no assurance that we will be successful in new markets. Furthermore,
there are regulatory differences between the markets that we currently operate in and new markets, including, but not limited to,
exposure to credit risk, additional churn caused by tariff requirements, rate- setting requirements and incremental billing costs. A
failure to identify, become licensed in, and enter new terr1tor1es may have a mater1al negative 1mpact on our growth financial
condrtron and results of operatrons D an y : 7 ;

-}mpaet—mg—otueﬁnaﬁeta-l-feﬁ&ts—GRE is subject to lltrgatron that may l1m1t 1ts operatrons ln connection Wrth the 2013 2014
events described in the Risk Factor above entitled *“ Unusual weather conditions which may become more commonplace, may
have significant direct and indirect impacts on GRE' s and GREI' s business and results of operations, ” IDT Energy was also
sued in separate putative class action suits in New York, New Jersey and Pennsylvania, partially related to the price increases
during the winter of 2014. From time to time, IDT Energy is also subject to inquiries, investigation or action from public utility
commissions or other governmental regulatory or law enforcement agenc1es related to complrance of its practrces W1th statutory
or regulatory schemes ; y p ] : Ren

WIDT Energy does not belreve that it was at fault or acted in any way nnproperly W1th

respect to the events of winter 2014 or in connection with any other practices that are subject to investigation or litigation.
Although we have taken action to insulate us and our customers from future similar events, we cannot assure that those actions
will be effective and we will not be subject to litigation in the future. Such class action lawsuits or other claims against us could
have a material adverse impact on our financial condition, competitive position or results of operations. Transition risks
associated with climate change, including those related to regulatory mandates could negatively impact our financial results .
Where federal or state legislation mandates the use of renewable fuel sources, such as wind and solar and such legislation does
not also provide for adequate cost recovery, it could result in significant changes in our business, including material increases in
REC and power purchase costs. Such mandatory renewable portfolio requirements may have an adverse effect on our financial
condition and results of operations. A number of regulatory and legislative bodies have introduced requirements and / or
incentives to reduce peak demand and energy consumption. Such conservation programs could result in customer consumption
reduction and adversely impact our financial results in different ways. In the past, we have been adversely impacted by reduced
electric usage due in part to energy conservation efforts such as the use of efficient lighting products such as CFLs, halogens and
LEDs. We are unable to determine what impact, if any, conservation will have on our financial condition or results of
operations. We face risks that are beyond our control due to our reliance on third parties both domestically and internationally
and our general reliance on the electrical power and transmission infrastructure within the United States. Our ability to provide
energy delivery and commodity services depends on the operations and facilities of third parties, including, among others, BP,
NYISO and PJM. Our reliance on the electrical power generation and transmission infrastructure within the United States
makes us vulnerable to large- scale power blackouts. The loss of use or destruction of third party facilities that are used to
generate or transmit electricity due to extreme weather conditions, breakdowns, war, acts of terrorism or other occurrences could
greatly reduce our potential earnings and cash flows. The REP business, including our relationship with our suppliers, is
dependent on access to capital and liquidity. Our business involves entering into contracts to purchase large quantities of
electricity and natural gas. Because of seasonal fluctuations, we are generally required to purchase electricity or natural gas in
advance and finance that purchase until we can recover such amounts from revenues. Certain of GRE’ s REPs have a Preferred
Supplier Agreement with BP pursuant to which we purchase electricity and natural gas at market rate plus a fee. The agreement
has been modified and extended since 2009, and is scheduled to terminate on November 30, 2623-2026 , subject to renewal by
agreement of the parties. In addition to other advantages of this agreement, we are only required to post security with BP. There
can be no assurance that we will be able to maintain the required covenants, that BP will be able to maintain their required credit
rating, or that the agreement will be renewed upon its expiration. In addition, the security requirements outside of the BP
agreement may increase as we enter other markets. Difficulty in obtaining adequate credit and liquidity on commercially
reasonable terms may adversely affect our business, prospects and financial conditions. A revision to certain utility best
practices and programs in which we participate and with which we comply could disrupt our operations and adversely affect our
results and operations. Certain retail access “ best practices ”” and programs proposed and / or required by state regulators have
been implemented by utilities in most of the service territories in which we operate. One such practice is participation in
purchase of receivables programs under which certain utilities purchase customer receivables for approximately 98. 0 % of their
face value in exchange for a first priority lien in the customer receivables without recourse against a REP. This program is a key
to our control of bad debt risk in our REP business. The REP business depends on maintaining the licenses in the states in which
we operate and any loss of those licenses would adversely affect our business, prospects and financial conditions. GRE’ s REP
businesses require licenses from public utility commissions and other regulatory organizations to operate its business. Those
agencies may impose various requirements to obtain or maintain licenses. Further, certain non- governmental organizations have
been focusing on the REP industry and the treatment of customers by certain REPs. Any negative publicity regarding the REP
industry in general, including, but not limited to, legislatures potentially seeking to restrict the activities of REPs and GRE in
particular or any increase in customer complaints regarding GRE’ s REP businesses could negatively affect our relationship with



the various commissions and regulatory agencies and could negatively impact our ability to obtain new licenses to expand
operations or maintain the licenses currently held. In the aftermath of the polar vortex, several regulatory bodies adopted more
aggressive policies toward REPs, including the action against IDT Energy in Pennsylvania described elsewhere in this Annual
Report on Form 10- K. Any loss of our REP licenses would cause a negative impact on our results of operations, financial
condition and cash flow. Our growth strategy depends, in part, on our acquiring complementary businesses and assets
and expanding our existing operations, which we may be unable to do. Our growth strategy is based, in part, on our
ability to acquire businesses and assets that are complementary to our existing operations. We may also seek to acquire
other businesses. The REP-success of this acquisition strategy will depend,in part,on our ability to accomplish the following:e
identify suitable businesses or assets to buy;e® complete the purchase of those businesses on terms acceptable to us;e complete
the acquisition in the time frame we expect;® improve the results of operations of the businesses that we buy and successfully
integrate their operations into our own;and e avoid or overcome any concerns expressed by regulators,including antitrust
concerns.There can be no assurance that we will be successful in pursuing any or all of these steps.Our failure to implement our
acquisition strategy could have an adverse effect on other aspects of our business eur products as well as in the operating market
where we are competing for access to land rights or attractive development projects.As the demand for solar energy grows,more
companies and investors enter the market,increasing competition and potentially lowering prices and profits.Changes in
government regulations and policies can impact the financial viability of solar projects.The success of solar energy projects is
highly dependent es-government regulations and policies that impact the financial viability of the projects.This can include
changes to tax incentives,subsidies,grid access and net metering policies.It can also include changes in building and safety
codes,environmental regulations,and land use policies that impact the ability to construct and operate solar projects.The
reduction,modification or elimination of depends-—- depend on the continuing efforts of our management team and our personnel
with strong industry or operational knowledge and our efforts may be severely disrupted if we lose their services. Our success
depends on key members of our management team, the loss of whom could disrupt our business operation. Our business also
requires a capable, well- trained workforce to operate effectively. There can be no assurance that we will be able to retain our
qualified personnel, the loss of whom may adversely affect our business, prospects and financial conditions. We could be
harmed by network disruptions...... integrate acquired businesses effectively or profitably. Uncertainty related to our exit in the
Finnish Y——market. We face uncertainty related to our exit from the Finnish HY—3&—market. On November 8, 2023, the
Administrator, acting on behalf of the Bankruptcy Estate, filed a claim in the District Court of Helsinki against Genie
Nordic, its directors, officers and affiliates, in which it alleges that the gain from the sale of swap instruments owned by
Lumo Sweden amounting to € 35. 2 million (equivalent to $ 38. 9 million as of December 31, 2023) belongs to the
Bankruptcy Estate. We believe that the Administrator’ s position is without merit, and it intends to vigorously defend its
position against the Administrator’ s claims. We are also notified that the Administrator filed a claim against one of
Lumo Finland’ s suppliers, seeking to recover payments made by Lumo Finland amounting to € 4. 2 million (equivalent
to $ 4. 7 million as of December 31, 2023) prior to the bankruptcy. The Administrators— Administrator has also filed a
recovery claim jointly against us and the supplier amounting to € 1. 6 million (equivalent to $ 1. 8 million as of Otbit
December 31, 2023) related to our payment to the supplier under the terms of a previously supplied parental guarantee.
The Admlnlstrator alleges that the payments represented preferentlal payments and therefore belong to the bankruptcy
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we 1ntend to v1gorously defend our p0s1t10n. Nevertheless, should the Administrator succeed in clawing back the funds
from the supplier, it is possible that following the conclusion of the bankruptcy proceedings, the supplier will seek to
recover its losses agalnst us, under terms of the parental guarantee. At thls tlme hew—mueh—e-ﬁt-he—there funds—t-hat—t-he




a material Weakness in our 1nternal control over hnancul reportmg in previous years dnd cannot assure you that dddltlondl
material weaknesses will not be identified in the future. We reported in our Annual Report on Form 10- K as of December 31,
2020, a material weakness in internal control specifically related to management' s review of the income tax provision. During
2021, we implemented certain remediation measures related to the material weakness, however, we concluded that our internal
control over financial reporting was ineffective as of December 31, 2021 (see Item 9A Control and Procedures in this-our
Annual Report on Form 10- K filed on March 16, 2022 ). During 2022, we implemented certain additional remediation
measures related to the material weakness and concluded that our internal control over financial reporting was effective as of
December 31, 2022. We also reported in our Annual Report on Form 10- K as of December 31, 2018, a material weakness in
internal control related to an application, which the Company uses to process a wide variety of functions for GRE related to
customer enrollment, customer programs and price plans, rebate programs, sales commissions, invoicing, and invoice payment
information. During 2019, we completed the remediation measures related to the material weakness and concluded that our
internal control over financial reporting was effective as of December 31, 2019. Completion of remediation does not provide
assurance that our remediation or other controls will continue to operate properly. While we aim to work diligently to ensure a
robust internal control that is devoid of significant deficiencies and material weaknesses, given the complexity of the accounting
rules, we may, in the future, identify additional significant deficiencies or material weaknesses in our disclosure controls and
procedures and internal control over financial reporting. Any failure to maintain or implement required new or improved
controls, or any difficulties we encounter in their implementation, could result in additional significant deficiencies or material
weaknesses, cause us to fail to meet our periodic reporting obligations or result in material misstatements in our financial
statements. Any such failure could also adversely affect the results of periodic management evaluations and annual auditor
attestation reports regarding the effectiveness of our internal control over financial reporting required under Section 404 of the
Sarbanes- Oxley Act of 2002 and the rules promulgated under Section 404. The existence of a material weakness could result in
errors in our financial statements that could result in a restatement of financial statements, cause us to fail to meet our reporting
obligations and cause investors to lose confidence in our reported financial information, leading to a decline in our stock price.
See Item 9A Controls and Procedures for a further discussion of our assessment of our internal controls over financial reporting.
Risks Related to Our Capital Structure Holders of our Class B common stock and-Sertes2042—APreferred-Stoekhave
significantly less voting power than holders of our Class A common stock. Holders of our Class B common stock and-Series
2042—APreferred-Stoelcare entitled to one- tenth of a vote per share on all matters on which our stockholders are entitled to
vote, while holders of our Class A common stock are entitled to three votes per share. As a result, the ability of holders of our
Class B common stock aﬂd—Seﬂes—}G-l—Z-—A—Pfefeﬁed—Steelﬁo 1nﬂuence our mamgement is limited. We He-ldefs—e—f—eur—Seﬂes
%Gl—zﬁﬁ—Pfefeﬁed—Steeleare controlled by entt
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trusts-for-the-benefit-of ehildrenefHoward-S-March 13, 2024, Mr . Jonas has ;-(the"Frasts");-our-Chatrman-of the Board;
eoHeetively-have-voting power over 5-1 , 423-377 , 374-535 shares of our eemmen-stoels{whteh-is-all-the-issted-and
ottstanding-shares-efthe-Class A common stock ()—whlch are convertible into shares of our Class B common stock on a 1- for-
1 basis ) and 3-2 , 549-939 , 048-730 shares of our Class B common stock , representing dpploxnnately 7#6-61 . 0 % of the
Combmed v otmg power of our outstandmg, Cdpltdl stod( —as—e-f—M&feh—B—?&G%Zv— Mr

eeﬂﬂﬁeﬂ—s’feeleweu-}d-be dble to Control matters requiring dppIO\’dl by our stod(holdeu mcludum the electlon of dH of the
directors ramendment-of-organizational-deeuments-and the approval of significant corporate transaetions-matters , including
any merger, consolidation or sale of all or substantially dH 01‘ our assets. As a result, the ablllty of any of our other stockholders
to mﬂuence our mdnag,ement is may—be—llmlted 21 s at-eta




