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The risks and uncertainties described below are not the only ones facing us. If any of the following events occur or evolve in a

way different than e\peuc(l our busme\s lm(mcml condllmn results of opuuuon—prespeets-e%abﬁtw—te—ftu&d-a-share-e%éebt
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purste-aequisittons-Risks Related to the IntegrationAlthough we expect that the Merger will result in synergies and other
benefits , dispesitions-those synergies and benefits may not be realized in the amounts anticipated , or may not be realized
within the anticipated timeframe, or at all, and risks associated with the foregoing may also result from any extended
delay in the Integration of the companies. Our ability to realize the anticipated benefits of the Merger will depend, to a
large extent, on our ability to integrate our and DISH Network’ s business in a manner that facilitates growth
opportunities and achieves the anticipated benefits. In addition, some of the anticipated synergies are not expected to
occur for a significant time period following the completion of the Merger and will require substantial capital
expenditures --to achieve. There can be no guarantee we will achieve any of the-these development-aequistttonrand-launeh
benefits on the anticipated timeframe or at all. The combination of new-satellites-two separate companies is complex,
costly and time- consuming and may require significant management attention and resources which may divert attention
from our business and operations. The failure to meet the challenges involved in combining the two companies and to
realize the anticipated benefits of the Merger could, among other strategie-initiatives-to-eomplementorexpand-things, cause
an interruption of, our—- or a loss of momentum in, our activities and could adversely affect our results of operations. The
overall combination of the two companies may also result in, among other things, material unanticipated problems,
expenses, hablhtles, competltlve responses and loss of customer and other business relationships. The difficulties of
combining ;w ey e

others . dlversmn bttt

v g g , including, but not
limited to, communlcatlons systems, admlnlstratlve and 1nformat10n technology 1nfrastructure, financial reporting and
internal control systems; e challenges in conforming standards, controls, procedures and accounting and the-other
following:—=-policies, business cultures and compensation structures between the two companies; e difficulties in
integrating employees and teams of the respective businesses and attracting and retaining key personnel; e challenges in
retaining and obtaining customers, suppliers and the-other risks-commercial relationships; e difficulties in managing the
expanded operations of a larger and more complex company; and e potential unknown liabilities, adverse consequences
and unforeseen increased expenses associated with developing-the Integration. Many of these factors are outside of our
control and any of eenst—rue&ng—new—s&tel—l-rtes—hthe—them could result in lower revenues, hlgher costs and diversion of eur

operations. In addition, even during 3 B g A

operations of the companies arc 1ntegrated successfully, the full benefits of the Merger may not steeesstal;=-be realized,
including, among others, the inabiityto-obtainregulatory-approvalstnsynergies, cost savings or sales or growth
opportunities that are expected. These benefits may not be achieved within the anticipated time frame yor at all +=. As a
result, it cannot be assured that the Integration will result in the realization of the full benefits expected from the Merger
within the anticipated time frames, or at all. 25The market price for shares of our common stock may be affected by
factors different from, or in addition to, the-those risks-asseetated-that historically affected the market prices of shares of
DISH Network Class A Common Stock and EchoStar Class A Common Stock. Upon consummation of the Merger, DISH
Network Class A Stockholders became holders of EchoStar Class A Common Stock. The businesses of DISH Network
and its subsidiaries are different from those of EchoStar and its subsidiaries. Accordingly, after the consummation of the
Merger, our results of operations are affected by some factors that are different from those that historically affected the
results of operations of EchoStar and / or DISH Network. The results of operations of each company may also be affected
by factors different from those that currently affect or have historically affected either company. Competition and
Economic RisksWe face intense and increasing competition from providers of video, broadband and / or wireless
services, which may require us to further increase subscriber acquisition and retention spending or accept lower
subscriber activations and higher subscriber churn. Our Pay- TV business faces substantial competition from
established pay- TV providers and broadband service providers and increasing competition from companies providing /
facilitating the delivery of video content via the Internet to computers, televisions, and other streaming and mobile
devices, including, but not limited to, wireless service providers. In recent years, the traditional pay- TV industry has
matured, and industry consolidation and convergence have created competitors with eemplying-with-regulations
apphieable-to-greater scale and multiple product / service offerings. Some of the-these aeguired-services charge nominal or
no fees or-for developed-busintess-access to their content, which could adversely affect demand orfor our Pay- TV services.



v e-commitment-ofsignificanteap v wise-have been
ehfeefed- and w1ll llkely contlnue to fnvesﬁﬁeﬁts—m—etueeﬂsfmg—busrnesses-e%dﬁ&rbtﬁed-be, developed that further increase
the number of competitors we face with respect to shareholders-video services, including, but not limited to, competition
from piracy- based video offerings. These developments, among others, have contributed to intense and increasing
competition, which we expect to continue . We face increasing competition from content providers and other companies
who distribute video directly to consumers over the Internet. These content providers and other companies, as well as
traditional satellite television providers, cable companies and large telecommunication companies, are rapidly increasing
their Internet- based video offerings. See “ Item 1. Business — Overview — Competition ” and “ Item 7. Management’ s
Discussion and Analysis of Financial Condition and Results of Operations — Trends in our Pay- TV Segment ” in this
Annual Report on Form 10- K for further information. Mergers and acquisitions, joint ventures and alliances among
cable television providers, telecommunications companies, programming providers and others may notresult in, among
other things, greater scale and financial leverage and increase the availability of offerings from providers capable of
bundling video, broadband and / or wireless services in competition with our services, and may exacerbate the risks
described herein. Such providers may be able to , among other things, utilize their increased leverage over third- party
content owners and programmers to withhold online rights from us and reduce the price they pay for programming at
the expense of other MVPDs, including us; thwart our ability to compete in the wireless market, by, among other things,
refuse to enter into data roaming agreements; underutilize key orbital spectrum resources that could be more efficiently
used by us; foreclose or degrade our online video offerings at various points in the broadband pipe; and impose data
caps on consumers who access our online video offerings. See “ Item 7. Management’ s Discussion and Analysis of
Financial Condition and Results of Operations — Trends in our Pay- TV Segment — Programming ” in this Annual
Report on Form 10- K for further information. We believe that the availability and extent of programming, including,
but not limited to, unique programming services such as foreign language, sports programming and original content,
and other value- added services such as access to video via mobile devices, continue to be significant factors in
consumers’ choice among pay- TV providers. Other pay- TV providers may have more successfully develop-marketed
and exeeufe—euﬁs—promoted thelr programmlng packages and value added services b&nd— and may also be better
equipped busin v y y ; ate-and have greater resources
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sueeesstully-develop-our-S—band-strategy-we w 111 be .lblL to compete effectlvely w1th offerlngs from other pay- TV
providers. 26Furthermore, this increasingly competitive environment may require us to increase subscriber acquisition
and retention spending or accept lower subscriber activations and higher subscriber churn. Increasingly, we must seek
to attract a greater proportion of new subscribers from our competitors’ existing subscriber bases rather than from first-
time purchasers of pay- TV services. In addition, because other pay- TV providers may be seeking to attract a greater
proportion of their new subscribers from our existing subscriber base, we may be required to increase retention
spending and / or provide greater discounts or credits to acquire and retain subscribers who may spend less on our
services. Our SLING TV subscribers on average purchase lower- priced programming services than do DISH TV
subscribers. Accordingly, an increase in SLING TV subscribers has a eustomer-negative impact on our Pay- TV average
monthly revenue per subscriber (“ Pay- TV ARPU ”). If our Pay- TV ARPU decreases or does not increase
commensurate with increases in programming or other costs, our margins may be reduced and the long- term value of a
subscriber would then decrease and could have a material adverse effect on our business, results of operations and
financial condition. In addition, as a result of this increased competitive environment and the maturation of the pay- TV
industry, future growth opportunities of our DISH TV business may be limited and our margins may be reduced, which
could have a material adverse effect on our business, results of operations and financial condition. Our gross new DISH
TV subscriber activations continue to be negatively impacted by stricter subscriber acquisition policies (including, but
not limited to, a focus on attaining higher quality subscribers) and increased competitive pressures, including, but not
limited to, aggressive marketing, more aggressive retention efforts, bundled discount offers combining broadband, video
and / or wireless services and other discounted promotional offers. In addition, we face increased competitive pressures
from content providers and other companies who distribute video directly to consumers over the Internet. These content
providers and other companies, as well as traditional satellite television providers, cable companies and large
telecommunication companies, are rapidly increasing their Internet- based video offerings and direct- to- consumer
exclusive and non- exclusive content. There can be no assurance that our gross new DISH TV subscriber activations, net
DISH TV subscriber additions, and DISH TV churn rate will not continue to be negatively impacted and that the pace of
such negative impact will not accelerate. In the event that our DISH TV subscriber basc suffietently-continues to decline
or such decline accelerates, it could have a material adverse effect on our business, results of operations and financial
condition. Changing consumer behavior and new technologies in our Pay- TV business may reduce our subscriber



activations and may cause our subscribers to purchase fewer services from us or to cancel our services altogether,
resulting in less revenue to us. New technologies, products and services are driving rapid changes in consumer behavior
as consumers seek more control over when, where and how they consume content and access communication services. In
particular, through technological advancements and with the increase in the number of consumers with broadband
service, a significant amount of video content has become available through online content providers for users to stream
and view on their personal computers, televisions, phones, tablets, video game consoles and other devices, in some cases
without a fee required to access the content. While our subscribers can use their traditional video subscription to access
mobile programming, an increasing number of subscribers are also using mobile devices as the sole means of viewing
video, and an increasing number of non- traditional video providers is developing content and technologies to satisfy that
demand. For example, these technological advancements, changes in consumer behavior, and the increasing number of
choices available to consumers regarding the means by which consumers obtain video content may cause DISH TV
subscribers to disconnect our services (“ cord cutting ), downgrade to smaller, less expensive programming packages (“
cord shaving ”) or elect to purchase through online content providers a certain portion of the services that they would
have historically purchased from us. These technological advancements and changes in consumer behavior and / or our
failure to effectively anticipate or adapt to such changes, could reduce our gross new Pay- TV subscriber activations and
increase our subscriber churn rate and could have a material adverse effect on our business, results of operations and
financial condition. New technologies could also create new competitors for us. For instance, we face increasing
consumer demand for the delivery of digital video services via the Internet. We expect to continue to face increased
competition from companies who use the Internet to deliver digital video services as the speed and quality of broadband
and wireless networks continue to improve. 27We face certain risks competing in the wireless services industry and
operating a facilities- based wireless services business. As a result of certain acquisitions we have entered the retail
wireless business. We have made substantial investments to acquire certain wireless spectrum licenses. We plan to
commercialize our Wireless spectrum licenses through the completion of our SG Network Deployment. A Wireless
services business presents certain risks. Any of the following risks, among others, may have a material adverse effect on
our future business, results of operations and financial condition. ® The wireless services industry is dominated by
incumbents. We have limited experience in the wireless services industry, which is an industry with increasing
subscriber demands for data services that require increasing capital resources to maintain a robust network. The
wireless services industry has incumbent and established competitors such as Verizon, AT & T and T- Mobile with
substantial market share. These companies have, among other things, greater financial, marketing and other resources
than us, and have existing cost and operational advantages that we lack. Market saturation is expected to continue to
cause subscriber growth rates in the wireless services industry to moderate in comparison to historical growth rates,
leading to increased competition for subscribers. As the industry matures, competitors increasingly must seek to attract
a greater proportion of new subscribers from each other’ s existing subscriber bases rather than from first- time
purchasers of wireless services. Furthermore, the cost of attracting a new subscriber is generally higher than the cost
associated with retaining an existing subscriber. In addition, we face increasing competition from wireless
telecommunications providers who offer mobile video offerings or partner with others to create bundled offerings.
Wireless mobile video offerings have become more prevalent in the marketplace as wireless telecommunications
providers have expanded the fifth generation of wireless communications. As previously noted, mergers and acquisitions,
joint ventures and alliances among cable television providers, telecommunications companies, programming providers
and others may result in, among other things, greater scale and financial leverage and increase the availability of
offerings from providers capable of bundling video, broadband and / or wireless services in competition with our
services. Such companies may be prefitable-able to, among other things, pressure third- party content owners and
programmers to withhold online rights from us; utilize their increased leverage over third- party content owners and
programmers to reduce the price they pay for programming at the expense of other MVPDs, including us; thwart our
ability to compete in the wireless market, by, among other things, refusing to enter into data roaming agreements with
us; foreclose or degrade our online video offerings at various points in the broadband pipe; and impose data caps on
consumers who access our online video offerings. See “ Item 1. Business — Overview — Business Strategy — Retail
Wireless ” and “ Item 7. Management’ s Discussion and Analysis of Financial Condition and Results of Operations —
Wireless — Retail Wireless ” in this Annual Report on Form 10- K for further information. ® Our ability to compete
effectively in the wireless services industry is dependent on a number of factors. Our ability to compete effectively in the
wireless services industry depends on, among other things, our network quality, capacity and coverage; the pricing of
our products and services; the quality of subscriber service; our development of new and enhanced products and
services; the reach and quality of our sales and distribution channels; our ability to predict and adapt to future changes
in technologies and changes in consumer demands; and our capital resources. It also depends on how successfully we
anticipate and respond to various competitive factors affecting the industry, including, among others, new technologies
and business models, products and services that may be introduced by competitors, changes in consumer preferences,
the demand for and usage of data, video and other voice and non- voice services, demographic trends, economic
conditions, and discount pricing and other strategies that may be implemented by competitors. It may be difficult for us
to differentiate our products and services from other competitors in the industry, which may limit our ability to attract
and retain subscribers. Our success also may depend on our ability to access and deploy adequate spectrum, deploy new
technologies and offer attractive products and services to subscribers. For example, we may not be able to obtain and
offer certain technologies, features or services that are subject to competitor patents or other exclusive arrangements.
Our success and financial results also depend on, among other factors, our ability to achieve a lower cost structure in our



5G Network Deployment and commercialization of our network. As we complete our SG Network Deployment and
transition a portion of our business to a MNO from an MVNO, our results of operations and financial performance will
depend in part on our ability to offer wireless services more cost effectively than we are able to do so through the use of
our current MVNO agreements. 28 ¢ We depend on certain third parties to provide us with infrastructure and products
and services. We depend on various key suppliers and vendors to provide us, directly or through other suppliers, with
infrastructure, equipment and services, such as switch and network equipment, handsets and other devices and
equipment that we would need in order to operate a wireless services business and provide products and services to our
subscribers. For example, handset and other device suppliers often rely on one vendor for the manufacture and supply of
critical components, such as chipsets, used in their devices . [ these suppliers or vendors fail to provide equipment or
services on a timely basis, or at all, or fail to meet performance expectations, may be unable to provide products and
services as and when expected by our subscribers. Any difficulties experienced with these suppliers and vendors could
result in additional expense and / or delays in operating our Wireless services. Our efforts involve significant expense and
require strategic management decisions on, and timely implementation of, among other things, equipment choices,
network deployment and management, and service offerings. In addition, these suppliers and vendors may also be
subject to litigation with respect to technology on which we depend, including, but not limited to, litigation involving
claims of patent infringement. In addition, our SG Network Deployment utilizes an O- RAN architecture, which is
designed to, among other things, incorporate components sourced from various third- party suppliers. Generally, these
third- party suppliers exeette-otr-S-ensure that their products will integrate with components provided by other
third - party suppliers. As a result, we generally serve as the overall system integrator. Failure of these products to,
among other things, effectively interoperate with one another could adversely affect our financial performance,
including, but not limited to, our ability to complete our SG Network Deployment on a cost- effective or timely basis or
at all. @ Wireless services band- and our Wireless spectrum licenses are subject to government regulation. Wireless
services and our Wireless spectrum licenses are subject to regulation by the FCC and other federal, state and local, as
well as international, governmental authorities. These governmental authorities could adopt regulations or take other
actions that would adversely affect our prospects, making it more difficult and / or expensive to complete our
5G Network Deployment and to further commercialize our Wireless spectrum licenses or acquire additional licenses.
The licensing, construction, operation, sale and interconnection arrangements of wireless telecommunications systems
are regulated by the FCC and, depending on the jurisdiction, other federal and international, strategy—-- state and local
regulatory agencies. In particular, the FCC imposes significant regulation on licensees of wireless spectrum with respect
to, among other things, how radio spectrum is used by licensees, the nature of the services that licensees may offer and
how the services may be offered, and resolution of issues of interference between spectrum bands. The FCC grants
wireless licenses for terms of generally 10- 12 years that are subject to renewal or revocation based on certain factors
depending on the license including, among others, public interest considerations, level and quality of services and / or
operations provided by the licensee, frequency and duration of any interruptions or outages of services and / or
operations provided by the licensee, and the extent to which service is provided to, and / or operation is provided in,
rural areas and tribal lands. There can be no assurances that our Wireless spectrum licenses will be renewed or that we
will be able to obtain additional licenses. Failure to comply with FCC requirements in a given license area could result in
revocation of the license for that license area. In addition, the FCC uses its transactional “ spectrum screen ” to identify
prospective wireless transactions that may require additional competitive scrutiny. If a proposed transaction would
exceed the spectrum screen threshold, the FCC undertakes a more detailed analysis of relevant market conditions in the
impacted geographic areas to determine whether the transaction would reduce competition without offsetting public
benefits. If a proposed spectrum acquisition exceeds the spectrum screen trigger, such additional review could extend the
duration of the regulatory review process and there can be no assurance that such proposed spectrum acquisition would
ultimately be completed, in whole or in part. 29O0ur pay- TV competitors may be able to leverage their relationships with
programmers to reduce their programming costs and / or offer exclusive content that will place them at a competitive
advantage to us. The cost of programming represents the largest percentage of our overall Pay- TV costs. Certain of our
competitors own directly, partner with, and / or are affiliated with companies that own programming content that may
enable them to obtain lower programming costs or offer exclusive programming that may be attractive to prospective
subscribers. Unlike our larger cable and satellite competitors, some of which also provide internet or broadband based
pay- TV services, we have not made significant investments in programming providers. In addition, certain
programmers have begun offering a greater amount of their content on a direct- to- consumer basis, including, but not
limited to, exclusive and non- exclusive content. As a result, it may be more difficult for us to obtain access to such
programming networks on nondiscriminatory and fair terms, or at all. See “ Item 1. Business — Government Regulations
— FCC Regulations Governing our Pay- TV Operations — Cable Act and Program Access ” in this Annual Report on
Form 10- K for further information. Through the MNSA and the NSA, we depend on T- Mobile and AT & T to provide
network services to our Wireless subscribers. Our failure to effectively manage these relationships, including without
limitation, our minimum commitments, any system failure in their wireless networks, interruption in the services
provided to us, and / or the termination of the MNSA or the NSA could have a material adverse effect on our business,
financial condition and results of operations. In July 2021, we entered into the NSA with AT & T to provide us with
wireless network services. Under the NSA, we expect AT & T will become our primary network services provider. In
addition, under the NSA, we have committed to activate on AT & T a minimum percentage of certain of our Wireless
subscribers and to utilize AT & T’ s network for a minimum specified percentage of our domestic roaming data usage.
We have agreed to pay AT & T at least $ S billion over the course of the 10- year term of the NSA, subject to certain



terms and conditions. In 2020 in connection with the Asset Purchase Agreement, we entered into a master network
services agreement with T- Mobile to provide us with wireless network services for a period of seven years (the “ Prior
MNSA ). In June 2022, we and T- Mobile entered into the MNSA, which amended the Prior MNSA. Under the MNSA,
we agreed to a minimum purchase commitment to T- Mobile of $ 3. 3 billion over the course of the MNSA, subject to
certain terms and conditions. As a result, failure to meet the minimum commitments to AT & T or T- Mobile could have
a material adverse effect on our business, financial condition and results of operations. For example, failure to meet our
minimum commitments would result in, among other things, the acceleration of financial commitments and potential
termination of the NSA or the MNSA, respectively. As we continue our 5G Network Deployment, we currently depend
on T- Mobile and AT & T to provide us with network services pursuant to the MNSA and the NSA, respectively, to offer
Retail Wireless services. We rely on T- Mobile and AT & T to, among other things, maintain their wireless facilities and
government authorizations and to comply with government policies and regulations. If T- Mobile or AT & T fails to do
so0, our subscriber activations and churn rate could be negatively impacted, which in turn could have a material adverse
effect on our business, financial condition and results of operations. As a result, failure to manage these relationships,
including, but not limited to, effectively activating subscribers on the optimal network, transitioning subscribers to a
different network, managing the existing subscriber base and vendor relationships and meeting certain minimum
commitments could have a material adverse effect on our business, financial condition and results of operations. In the
event that a termination under the NSA or the MNSA were to occur, our Wireless subscribers may need to obtain a new
device, a new SIM card or receive a software update to continue receiving Wireless services from us. These required
measures would cause significant disruption to our Wireless subscriber base which could result in, among other things, a
significant increase in our churn rate. A termination of either the NSA or the MNSA, respectively, could result in
significant financial and operational challenges to mitigate such termination, and there can be no assurances that any
attempts to mitigate a termination event would be successful on an acceptable timeframe or at all. 30We compete with
the MNOs whose networks we rely on to provide wireless services to our customers, and they may seek to limit, reduce or
terminate our network access to the extent that it becomes competitively advantageous to do so. We are able to offer
wireless services to our customers through the SG Network, and through our existing agreements with AT & T and T-
Mobile, both of whom are competitors of ours. While our agreements with AT & T and T- Mobile currently have ten and
seven- year terms from the date of signing, respectively, to the extent that either network service provider experiences,
among other things, network capacity challenges, it is possible that our subscribers could be de- prioritized for access to
those networks. Further, AT & T and / or T- Mobile may decide not to renew their agreements with us at acceptable
rates, or at all. Any reduction in, or loss of, access to those networks in the future could significantly impact our ability to
provide services to our subscribers and in turn have a material adverse effect on our business, financial condition and
results of operations. Changes in how network operators handle and charge for access to data that travels across their
networks could adversely impact our Pay- TV business. With respect to our Pay- TV business, we rely upon the ability of
consumers to access our SLING TV services and certain DISH TV functionality through the Internet. If network
operators block, restrict, slow- down or throttle or otherwise impair access to our services over their networks, our
business could be negatively affected. To the extent that network operators implement usage- based pricing including,
but not limited to, meaningful bandwidth caps, or otherwise try to monetize access to their networks by data providers,
we could incur greater operating expenses and our SLING TV subscriber count could be negatively impacted.
Furthermore, to the extent network operators create tiers of Internet access service and either charge us for or prohibit
us from being available through these tiers, our SLING TV business could be negatively impacted. In addition, many
network operators that provide consumers with broadband service also provide these consumers with video
programming, and these network operators may have an incentive to use their network infrastructure in a manner
adverse to our continued growth and success. These risks may be exacerbated to the extent network operators are able to
provide preferential treatment to their data, including, for example, by offering wireless subscribers access to owned
video content over the Internet without counting against a subscriber’ s monthly data caps, which may give an unfair
advantage to the network operator’ s own video content. We cannot predict with any certainty the impact to our business
that may result from changes in how network operators handle and charge for access to data that travels across their
networks. Economic weakness and uncertainty may adversely affect our ability to grow or maintain our business. Our
ability to grow or maintain our business may be adversely affected by economic weakness and uncertainty, which could
result in the following: e Fewer subscriber activations and increased subscriber churn rate. We could face fewer
subscriber activations and increased subscriber churn rate due to, among other things: (i) certain economic factors that
impact consumers, including, among others, inflation, rising interest rates, a potential downturn in the housing market
in the United States (including a decline in housing starts) and higher unemployment, which could lead to a lack of
consumer confidence and lower discretionary spending; (ii) increased price competition for our products and services;
and (iii) the potential loss of independent third- party retailers, who generate a meaningful percentage of our gross new
DISH TV and Wireless subscriber activations, because many of them are small businesses that are more susceptible to
the negative effects of economic weakness. In particular, our DISH TV churn rate and Wireless churn rate may increase
with respect to subscribers who purchase our lower tier programming packages and Retail Wireless services, and who
may be more sensitive to economic weakness, including, among others, our pay- in- advance subscribers. ® Higher
subscriber acquisition and retention costs. Our profits may be adversely affected by increased subscriber acquisition and
retention costs necessary to attract and retain high- quality subscribers during a period of economic weakness. 31We are
also subject to inflationary cost pressures, and if inflation continues or worsens, it could negatively impact us by
increasing, among other things, our operating expenses. Inflation may lead to cost increases in multiple areas across our



business, for example, rises in the prices of raw materials and manufactured goods, increased energy rates, as ptanned;
well as increased wage pressures and other expenses related to our business-labor, programming and other costs. While
we attempt to increase our revenue to offset increases in costs, there is no assurance that we will be able to do so on and--
an acceptable timeline or at all. Therefore, costs could rise faster than associated revenue, thereby resulting in a negative
impact on our operating results eoutd-be-materially-adversely-affeeted, cash flows and liquidity . We are facing increasing
competition which could impact demand for, and result in increasing pricing pressures with respect to, our products and
services. Our busiftess-Broadband and Satellite Services segment operates in an intensely competitive, consumer- and
enterprise- driven and rapidly changing environment and competes with a growing number of companies that provide similar
products and services to consumer and enterprise customers. There can be no assurance that we will be able to effectively
compete against our competitors due to , among other factors, their significant resources and operating history. Material
competitive risks to our business include, but are not limited to, the following: =-e Competition from new or different technology
compared to our offerings; =-® Competition from existing or new competitors entering the same markets we serve; =@
Government funding for competing products and services, reducing demand for our products and services; and --® Competitive
pressures to provide enhanced functionality for the same or lower price with each new generation of technology. Gu+If we are
unable to take advantage of technological developments on a timely basis, or at all, we may experience a decline in
demand for our services or face challenges in implementing or evolving our business strategy. In order to grow and
remain competitive, we will need to adapt to changes in available technology, including, but not limited to, artificial
intelligence and machine learning, continually invest in our SG Network Deployment, increase SG Network capacity,
enhance our existing service offerings and introduce new offerings to meet our current and potential subscribers’
changing service demands. Enhancing our 5G Network, including, but not limited to, our ongoing SG Network
Deployment, is subject to risks related to, among other things, equipment choices, network deployment and
management, and service offerings. In addition, our 5G Network Deployment utilizes an O- RAN architecture, which is
designed to, among other things, incorporate components sourced from various third- party suppliers. Generally, these
third- party suppliers do not ensure that their products will integrate with components provided by other third- party
suppliers. Therefore, we generally serve as the overall system integrator. As a result, adopting new and sophisticated
technologies may result in implementation issues, such as scheduling and supplier delays, unexpected or increased costs,
technological constraints, regulatory permitting issues, actual or perceived subscriber dissatisfaction and other issues
that could cause delays in launching new technological capabilities, which in turn could result in significant costs or
reduce the anticipated benefits of the upgrades. If our new services fail to retain or gain acceptance in the marketplace or
if costs associated with these services are higher than anticipated, this could have a material adverse effect on our
operating results. 320Operational and Service Delivery RisksAny deterioration in our operational performance and
subscriber satisfaction could adversely affect our business, financial condition and results of operations. If our
operational performance and subscriber satisfaction with respect to our Pay- TV, Wireless, and / or Broadband and
Satellite Services businesses were to deteriorate, we may experience a decrease in subscriber activations and an increase
in our subscriber churn rate, which could have a material adverse effect on our business, financial condition and results
of operations. To improve our operational performance, we continue to make investments in staffing, training,
information systems and other initiatives, primarily in our call center and in- home service operations, and our
Broadband and Satellite Service and Retail Wireless business operations. These investments are intended to, among
other things, help combat inefficiencies introduced by the increasing complexity of our business, improve subscriber
satisfaction, reduce subscriber churn, increase productivity and allow us to scale better over the long run. We cannot,
however, be certain that our spending will ultimately be successful in improving our operational performance, and if
unsuccessful, we may have to incur higher costs to improve our operational performance. While we believe that such
costs will be outweighed by longer- term benefits, there can be no assurance when or if we will realize these benefits at
all. If our subscriber activations decrease, or if our subscriber churn rate, subscriber acquisition costs or retention costs
increase, our financial performance will be adversely affected. We may incur increased costs to acquire new subscribers
and retain existing subscribers to same or all of our Pay- TV, Wireless or Broadband and Satellite Services businesses.
For example, with respect to our Pay- TV business, our gross new DISH TV subscriber activations, net DISH TV
subscriber additions, and DISH TV churn rate continue to be negatively impacted by stricter subscriber acquisition and
retention policies for our DISH TV subscribers. Retention costs with respect to our DISH TV services may be driven
higher by, among other things, increased upgrades of existing subscribers’ equipment. Although we expect to continue to
incur expenses, such as providing retention credits and other subscriber acquisition and retention expenses, to attract
and retain subscribers there can be no assurance that our efforts will generate new subscribers or result in a lower
churn rate. For our Retail Wireless business, we are currently in the process of integrating our Retail Wireless
operations and making certain operational changes to enhance profitability. We are working to ensure that certain
subscribers we acquire and retain are profitable under our MVNO economics. As an example, certain subscribers that
use high amounts of data may be profitable for a MNO but are not profitable under a MVNO. This has caused our net
Wireless subscriber additions to be negatively impacted. In addition, as we transition from a MVNO to a MNO, our
subscriber acquisition costs may increase due to, among other factors, certain differences between prepaid and postpaid
subscribers. Although we expect to continue to incur expenses, such as providing retention credits and other subscriber
acquisition and retention expenses, including, but not limited to, devices subsidy and upgrade discounts, to attract and
retain subscribers, there can be no assurance that our efforts will generate new subscribers or result in a lower churn
rate. Our subscriber acquisition costs and our subscriber retention costs can vary significantly from period to period
and can cause material variability to our net income (loss) and free cash flow. Any material increase in subscriber



acquisition or retention costs from current levels could have a material adverse effect on our business, financial
condition and results of operations. 33With respect to our Pay- TV business, programming expenses are increasing,
which may adversely affect our future financial condition and results of operations. Our programming costs represent a
significant component of our total expense and we expect these costs to continue to increase on a per subscriber basis.
The pay- TV industry has continued to experience an increase in the cost of programming, especially local broadcast
channels and sports programming. In addition, certain programming costs are rising at a much faster rate than wages
or inflation. These factors may be exacerbated by, among other factors, the increasing trend of consolidation in the
media industry, partnerships between companies that offer pay- TV services and programmers and increased direct- to-
consumer offerings of both exclusive and non- exclusive content, which may further increase our programming expenses.
Our ability to compete successfully will depend, among other things, on our ability to continue to obtain desirable
programming and deliver it to our subscribers at competitive prices. In addition, increases in programming costs cause
us to increase the rates that we charge our Pay- TV subscribers, which could in turn cause our existing Pay- TV
subscribers to disconnect service. Therefore, we may be unable to pass increased programming costs on to our
subscribers, which could have a material adverse effect on our business, financial condition and results of operations. We
depend on others to provnde the programmmg that we offer to our Pay- TV subscribers and, if we fail to adeguately
e-obtain satellite-eapaeity-or lose access to certain programming, our
Pay- TV subscrlber actlvatlons and our subscriber churn rate may be negatively impacted . We depend on certain third
parties to provide us with programming services. Our programming agreements havec made-substantial-eontraetuat
eommitments-remaining terms ranging from less than one to up to several years and contain various renewal, expiration
and / fer— or satetliteeapaeity-based-termination provisions. We may not be able to renew these agreements on acceptable
terms otr—- or existing-customer-eontraets-at all, and these agreements may backlog—tf-our-existing-eustomer-eontracts-were
to-be terminated prior to expiration of their respeetive-original terms. In addition, our ability to provide services under
these agreements and negotiate acceptable terms depends on, among other things, the number of Pay- TV subscribers we
have, our actual, perceived or anticipated financial condition and our negotiating power against each programmer,
which can vary depending on the size and scale of such programmer. Negotiations over programming carriage contracts
are generally contentious, and certain programmers have, in the past, limited our access to their programming in
connection with those negotiations and the scheduled expiration dates-of their programming carriage contracts with us.
In recent years, our net Pay- TV subscriber additions have been negatively impacted as a result of programming
interruptions and threatened programming interruptions in connection with the scheduled expiration of programming
carriage contracts with content providers. In addition, certain content providers have begun making a greater
percentage of their content available as a stand- alone product available direct- to- consumer and acceleration of this
trend may result in lower net Pay- TV subscriber additions, higher net Pay- TV subscriber losses and increased DISH
TV churn rate. We cannot predict with any certainty the impact to our net Pay- TV subscriber additions, gross new
DISH TV subscriber activations, and DISH TV churn rate resulting from programming interruptions or threatened
programming interruptions that may occur in the future. As a result , we may at times suffer from periods of lower net
Pay- TV subscriber additions or higher net Pay- TV subscriber losses. We typically have msuffietentrevenue-a few
programming contracts with major content providers up for renewal each year and if we are unable to eoverrenew any
of these agreements on acceptable terms out—- or at all, or sateHite-eapaeity-eosts—On-the other hand-parties terminate the
agreements , there can be no assurance that we maynotwould be able to obtain substitute programming, or that such
substitute programming would be comparable in quality or cost to our existing programming. In addition, failure to
obtain access to certain programming or loss of access to programming, particularly programming provided by major
content providers and / or programming popular with our subscribers, could have suffietentsatellite-eapacity-avatlable-to
meetinereases-a material adverse effect on our business, financial condition and results of operations, including, among
other things, our net Pay- TV subscriber additions. Our programming signals in demand-our Pay- TV business are
subject to theft, and we are vulnerable to other forms of fraud that could require significant expenditures to remedy.
Increases in theft of our signal or our competitors’ signals could, in addition to reducing gross new DISH TV subscriber
activations, also cause our DISH TV churn rate to increase. 34We may not be able to quiekly-oreasityadjustobtain
necessary retransmission consent agreements at acceptable rates, our—- or at all, from local network stations. The
Copyright Act generally gives satellite companies a statutory copyright license to retransmit local broadcast channels by
satellite back into the market from which they originated, subject to obtaining the retransmission consent of local
broadcast television stations that do not elect “ must carry ” status, as required by the Communications Act. If we fail to
reach retransmission consent agreements with such broadcasters, we cannot carry their signals. This could have an
adverse effect on our strategy to compete with cable and other satellite companies that provide local signals. While we
have generally been able to reach retransmission consent agreements with most of these local network stations, from
time to time there are stations with which we have not been able to reach an agreement, resulting in the removal of their
channels primarily from our DISH TV lineup. There can be no assurance that we will secure these agreements or that
we will secure new agreements on acceptable terms, or at all, upon the expiration of our current retransmission consent
agreements, some of which are short- term. In recent years, national broadcasters have used their ownership of certain
local broadcast stations to require us to carry additional cable programming in exchange for retransmission consent of
their local broadcast statlons These requlrements may place constraints on available capacity on our te-sueh-ehanges-in

d of-additionat-satellites for other programming. Furthermore, the rates we
are charged for retransmlttlng local channels have been increasing substantially and may exceed our ability to increase
our prices to our subscribers, which could have a material adverse effect on our business, financial condition and results




of operations. We have limited satellite capacity and failures or reduced capacity could adversely affect our business,
financial condition and results of operations. Operation of our Pay- TV and Broadband and Satellite Services businesses
requires that eursystems-eanutitize-we have adequate satellite transmission capacity for there—- the programming and
services we offer. While we generally have had in- orbit satellite capacity sufficient to transmit our existing channels and
provide satellite internet coverage and some backup capacity to recover the transmission of certain critical programming
and coverage, our backup capacity is limited additionat-eapaeity-inNorth-Ameriea-. Our ability to earn revenue from our
Pay- TV and in-eertairrareas-Broadband and Satellite Services businesses depends on, among other things, the usefulness
of FatimrAmeriea-our owned and leased satellites, each of which has a limited useful life. A number of factors affect the
useful lives of the satellites , including withineurown-fleet, among other things, the quality of their construction, the
durability of their component parts, the ability to continue to maintain proper orbits and control over the satellites ’

functions , which-eoutd-materialty-the efficiency of the launch vehicles used, and adversely-affeet-the remaining on- board

fuel following in- orbit insertion. Generally, the minimum design life of each of our ability-owned and leased satellites
ranges from 12 to 15 years. We can provide serviees-no assurance, however, as to eastomers-and-grow-outrevente-atd
busittess-the actual useful lives of any of these satellites . Our business-operating results could be adversely affected if the
useful life of any of our owned or leased satellites was significantly shorter than the minimum design life. See “ Item 1A.
Risk Factors — Risks Related to our Satellites ” in this Annual Report on Form 10- K for further information. Extreme
weather may result in risk of damage to our infrastructure and therefore our ability to provide services, and may lead to
changes in federal, state and foreign government regulation, all of which could materially and adversely affect our
business, results of operations and financial condition. Extreme weather has the potential to directly damage our
network facilities and other infrastructure and / or disrupt our ability to build and maintain portions of our network,
and could potentially disrupt suppliers’ ability to, among other things, provide the products and services wec require to
support our operations. Any such disruption could delay our 5G Network Deployment plans, interrupt service for our
customers, increase our costs and have a negative effect on our operating results. The potential physical effects of
extreme weather, such as storms, floods, fires, freezing conditions, sea- level rise and other adverse weather events could
negatively affect our operations and infrastructure and, as a result, our financial results. Operational impacts resulting
from extreme weather, such as, among other things, damage to our network infrastructure, could result in increased
costs and loss of revenue. We could be required to incur significant costs to improve the resiliency of our infrastructure
and otherwise prepare for, respond to and mitigate such weather events. It is impossible to accurately predict the
materiality of any potential losses or costs associated with extreme weather. 350ur failure to effectively invest in,
introduce, and implement new competitive products and services could cause our products and services to become
obsolete and could negatively impact our business. Technology in the pay- TV w1reless and broadband and satelllte
services industries changes rapidly as new technologies arc developed notab

ﬁable—ra-tes- whlch could cause or-our products and services ﬁlsufﬁefeﬁt—e&paersy—ls—net—avaflab-le—lo us—become obsolete \\

able to pass—keep pace w1th technologlcal developments Our operatlng results are dependent to a significant extent upon
our ability to continue to introduce new products and services, to upgrade existing products and services on the-inereased
a timely basis, and to reduce costs of our existing products and services. We may not be able to successfully identify new
product ot or eustomers-service opportunities or develop and market these opportunities in a timely or cost- effective
manner . Additionaly-The research and development of new , technologically advanced products is a complex and
uncertain process requiring high levels of innovation and investment. The success of new product and service
development depends on many factors, including among others, the following: e the difficulties and delays in the
development, production, timely completion, testing and marketing of products and services; ® the cost of the products
and services; o the proper identification of subscriber need and subscriber acceptance of products and services; e the
development of, approval of and compliance with industry standards; e the amount of resources wc must devote to the
development of new technologies; and e the ability to differentiate our products and services and compete with other
companies in the same markets. If the new technologies on which we focus our research and development investments
fail to achieve acceptance in the marketplace, our competitive position could be negatively impacted, causmg a reduction
in our revenues and earnings. For example, our competitors could use proprietary technologies that arc seeing-inereasing
inflationary-priee-pressure-perceived by the market as being superior. In addition, delays in the delivery of components or
other unforeseen problems associated with our technology may occur that could materially and where-adversely affect
our ability to generate revenue, offer new products and services and remain competltlve Furthermore, after we have

incurred substantial sed-costs , one —Mantfaeturing—Whie

We—develep—&ﬂd-maﬂufaeture—pretetypes—fe% or eerta-m—more of eufthe pmducls Fwe-tse-eontractmanufacturers-to-produecea
portten-of-our-—- or hardvare-services under our development, or under development by one or more of our strategic

partners, could become obsolete prior to it being widely adopted . If our these-eentractmantfacturers-fai-to-provide




products and services are not competitive that-meet-otrspeetfieations-ira-timely-manner-oratall, our business could suffer

and our financial performance could be adversel—y—negatlvely 1mpdclcd Our products ‘—I-ns’fa-l-}a&eﬂ—eus-temeﬁuppeﬁ,—and
et-heih\u\ ices —Som

mcludmg but not llmncd m —faa—taael-tabﬂ-rﬁes—t-hat—may— outages and service slowdowns, from tlme to time. If the quallty of
or-our may-products and services does not meet our subscribers’ expectations, then our business, and ultimately our

reputatlon, could bc depeﬂdeﬁt—negatlvely 1mpacted We rely ona smgle Vendor feveﬁue—éb)—t-he—regu}afeﬁ—reqtureﬂ&en’fs

ora llmlted number of vendors to provnde
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éefaﬂ-l-t—uﬂéeﬁ-he—rﬂdeﬁtures—wlﬂeh—wuld have a mdluldl dd\'crsc cl[ccl on our bu\mus Hlstorlcally, we have contracted
with and rely on a single vendor or a limited number of vendors to provide certain key products or services to us such as
information technology support, billing systems, security access devices, and many components that we provide to
subscribers in order to deliver services from our Pay- TV, Wireless and Broadband or Satellite Services businesses. We
also rely on a limited number of vendors to supply our wireless devices and wireless network equipment used in
connection with our 5G Network Deployment. If these vendors are unable to meet our needs because, among other
things, they fail to perform adequately, are no longer in business, are experiencing shortages or supply chain issues or
discontinue a certain product or service we need, our business , financial condition ;-and results of operations may be
adversely affected. We have experienced in the past and may continue to experience shortages driven by raw material
availability (which may be negatively impacted by, among other things, COVID- 19 policies, trade protection policies
such as tariffs and or / escalating trade tensions, particularly with countries in Asia), manufacturing capacity, labor
shortages, industry allocations, natural disasters, logistical delays and significant changes in the financial or business
conditions of its suppliers that negatively impact er-our prespeets-operations . 1-36While alternative sources for these
products and services exist, we may not be able to develop these alternative sources quickly and cost- effectively, or at all,



which could materially impair our ability to timely deliver our products to our subscribers or operate our business.
Furthermore, our vendors may request changes in pricing, payment terms or other contractual obligations between the
parties, which could require us to make substantial additional investments. We depend on independent third parties to
solicit orders for our services that represent a meaningful percentage of our total gross new subscriber activations.
While we offer products and services through direct sales channels, a meaningful percentage of our total gross new
subscriber activations are generated through independent third parties such as small retailers, direct marketing groups,
local and regional consumer electronics stores, nationwide retailers, and telecommunications companies. Most of our
independent third- party retailers are not exclusive to us and some of our independent third- party retailers may favor
our competitors’ products and services over ours based on the relative financial arrangements associated with marketing
our products and services and those of our competitors. Furthermore, most of these independent third- party retailers
are significantly smaller than we are and may be more susceptible to economic weaknesses that make it more difficult
for them to operate profitably. From time to time, we may adjust the economic terms of agreements with our
independent third- party retailers to, among other things, further align our interests with theirs. It may be difficult to
better align our interests with our independent third- party retailers because of their capital and liquidity constraints. In
addition, any changes we may make may not result in the intended benefits and as a result, negatively affect our
operatlng results. Loss of these relatlonshlps could have an adverse effect on our subscrlber base and certain events-of
our the-other reqtisite
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RlSkS Related to our Human CapltalWe RISKS—REE@E—B%@-@E&—H—U%%N—%P{%H%
rely on highly skilled personnel for our business, and any inability to hire and retain key personnel or to hire qualified
personnel and-theloss-eftheirserviees-may negatively affect our businesses—- business, financial condition and results of
operations . We believe that our future success depends to a significant extent upon the performance of Mr. Charles W. Ergen,
our Chairman, and certain other key executives. The loss of Mr. Ergen or certain other key executives, the ability to effectively
provide for the succession of our senior management, or the ability of Mr. Ergen or such other key executives to devote
sufficient time and effort to our business-businesses could have a material adverse effect on our business, financial condition and
results of operations. Although some of our key executives may have agreements relating to their equity compensation that limit
their ability to work for or consult with competitors, we generally do not have employment agreements with them. Fe-In
addition, the extentMr—Ergen-isperformingservieessuccess of the Integration will depend in part on the retention of
personnel critical to our business and operations due to, for example both-BDISHNetwork-and-us-, his-attention-may-their
technical skills or management expertise. Competition for qualified personnel can be diverted-away-from-intense and
qualified personnel can be in high demand. Current and prospective employees may experience uncertainty about their
future role until strategies regarding these employees are announced our- or business-executed, which may impair our
ability to attract, retain and therefore-adverselyaffeetmotivate key management, technical and other personnel following
the Merger. If we are unable to attract and retain personnel, including key management, who are critical to the
successful Integration and future operations of the companies, we could face, among other risks, disruptions in their
operations, loss of existing customers, loss of key information, expertise ot or business-know- how and unanticipated
additional recruitment and training costs . In addition, the loss of key personnel could diminish the anticipated benefits
of the Merger. Our-370ur business growth and customer retention strategies rely in part on the work of technically skilled
employees. Our response to technological developments depends, to a significant degree, on the work of technically skilled
employees. In addition, we have made and will continue to make significant investments in , among other things, research,
development j-and marketing for new products, services, satellites and related technologies, as well as entry into new business
areas. Investments in new technologies, satellites and business areas are inherently dependent on these technically skilled
employees as well. Competition for the services of such employees has become more intense as demand for these types of
employees grows. We compete with other companies for these employees and although we strive to attract and-, retain ,
motivate and manage these employees, we may not succeed in these respects. Additionally, if we were to lose certain key
technically skilled employees, the loss of knowledge and intellectual capital might have an adverse impact on our business.
Restrietions-Furthermore, we believe that our Wireless business, 1nclud1ng, but not limited to, our ab111ty to complete our
5G Network Deployment, is dependent on immigration-or-our ability d g
our-aeeess-io quahﬁed—ndentlfy, hire, develop, motivate and retain a team of hlghly skilled personnel with knowledge

f dotng-the wireless industry. Our Wireless business er-etherwise-disruptotroperations-will
be adversely affected if we fail to effectively hire, develop, motivate and retain highly skilled personnel with knowledge
of the wireless industry . The success of our business is alse dependent on our ability to recruit engineers and other
professionals, including those who are citizens of other countries. Immigration laws in the U. S. and other countries in which we
operate are subject to legislative and regulatory changes, as well as variations in the standards of application and enforcement
due to , among other things, political forces and economic conditions. It is difficult to predict the political and economic events
that could affect immigration laws, or the restrictive impact they could have on obtaining or renewing work visas for our
professionals. If immigration laws are changed or if new and more restrictive government regulations are enacted or increased,




our access to qualified and skilled professionals may be limited. RISKSREEATED-FO-OUR-SATEEHTES-Our-ability-te
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qlgnlﬁcant opelatlonal and env1r0nmental rlski that could limit our ab111ty to utilize the%e %atelhtes Satelhteq are %ubject to
significant operational risks while in orbit. These risks include , but are not limited to, malfunctions, commonly referred to as
anomalies, which have occurred and may occur in the future in our satellites and the satellites of other operators. Any single
anomaly could materially and adversely affect our ability to utilize the satellite. Anomalies may also reduce , among other
things, the expected capacity, commercial operation and / or useful life of a satellite, thereby reducing the revenue that could be
generated by that satellite, or create additional expenses due to the need to provide replacement or back- up satellites or satellite
capacity earlier than planned and could have a material adverse effect on our business. We may not be able to prevent or
mitigate the impacts of anomalies in the future. Meteoroid events, decommissioned satellites, and-increased solar activity and
other adverse events also pose a potential threat to all in- orbit satellites. We may be required to perform maneuvers to avoid
collisions and these maneuvers may prove unsuccessful or could reduce the useful life of the satellite through the expenditure of
fuel to perform these maneuvers. Generally, the minimum design life of each of our satellites is 15 years. We can provide no
assurance, however, as to the actual operational lives of our satellites, which may be shorter or longer than their design lives.
Our ability to earn revenue depends on the continued operation of our satellites, each of which has a limited useful life. We
generally do not carry in- orbit insurance on our satellites or payloads because we have assessed that the cost of insurance is not
economical relative to the risk of failures. If one or more of our in- orbit uninsured satellites or payloads fail, we could be
requ1red to record significant nnpalrment charges for the satellite or payload. ©ur-380ur satellites under construction 5
-are subject to risks related to , among other things, construction, technology, regulatlon%

and launch that could limit our ability to utilize these satellites, increase costs and adversely affect our business. Satellite
construction and launch are subject to significant risks, including , but not limited to, manufacturing and delivery delays,
anomalies, launch failure and incorrect orbital placement. The technologies in our satellite designs are very complex and
difficulties in Con%tructmg our de%lgni Could result i in delays in the deployment of our satellites or increased or unanticipated

- ; v v 0 v— There can be no assurance that the
technologle% in our ex1§t1ng %atelhtes or in new %atelhtes that we deslgn acquire and build will work as we expect, will not
become obsolete, that we will realize any or all of the anticipated benefits of our satellite designs or our new satellites, and / or
that we will obtain all regulatory approvals required to operate our new or acquired satellites on an acceptable timeline or at
all . Launch anomalies and failures can result in significant delays in the deployment of satellites because of the need both to
construct replacement satellites, which can take significant amounts of time, and to obtain other launch opportunities. Such
significant delays have and could in the future materially affect , among other things, our business, our ability to meet
regulatory or contractual required milestones, the availability and our use of other or replacement satellite resources and our
ability to provide services to customers. In addition, significant delays in a satellite program could give customers who have
purchased or reserved capacity on that satellite a right to terminate their service contracts relating to the satellite. We may not be
able to accommodate affected customers on other satellites until a replacement satellite is available. In addition, we may
generally do not carry be-ableto-ebtaintauneh-or-in- orbit insurance on reasenable-our satellites or payloads because we
have assessed that the cost of insurance is not eeonemie-economical terms-or-atatt-relative to the risk of failures . If we do
obtain launch or in- orbit insurance, it may not cover the full cost of constructing and launching or replacing a satellite nor fully
cover our losses in the event of a launch failure or significant degradation. Our use of certain satellites is often dependent on
satellite coordination agreements, which may be difficult to obtain. Satellite operators are required to enter into international
spectrum coordination agreements with other affected satellite operators and must be approved by the relevant governments. If a
required agreement cannot be concluded, we may have to operate the applicable satellite (s) in a manner that does not cause
harmful radio frequency interference with the affected satellite. If we cannot do so, we may have to cease operating such
satellite (s) at the affected orbital locations. We may face interference from other services sharing satellite spectrum. The FCC
and other national, state, local and international regulators have adopted rules or may adopt rules in the future that require us
to share spectrum on a basis with other radio services. There can be no assurance that these operations would not interfere with
our opel atlon% and adver%ely affect our business. In the event that the FCC and / H—SIGS—RE—I:A—T—E—B—'PG—GU-R—P—RGBHG’PS

aptd-as-we efmay be required to, among other thmgs, ﬁnd ot or
ettsfemefs—expeet—etﬁevenue—gfewt-h—develop a solutlon. We cannot make any assurance that we will be negatively
impaeted-able to do so on an acceptable timeline or at all, or that such solution will not adversely affect our business .
Risks Related to our Products and Technology Our business depends on certain intellectual property rights and on not
infringing the intellectual property rights of others. We rely on our patents, copyrights, trademarks ;-and trade secrets, as well as
licenses and other agreements with our vendors and other parties, to use our technologies, conduct our busiftess-operations
and sell our products and services . [egal challenges to our intellectual property rights and claims of intellectual property
infringement by third parties could resaltinrsignifieantrequire that we enter into royalty or licensing agreements on
unfavorable terms, incur substantial monetary liability and-or be enjoined preliminarily or permanently from further use



of the intellectual property in question or from the continuation of our business as currently conducted, which could
require us to change our business practices or limit our ability to compete effectively or could etherwise-have an a-materiat
adverse effect on our busitress-results of operations . Even-39Even if we believe any such challenges or claims are preve-te-be
without merit, they can be time —consuming and costly to defend and may-divert management’ s attention and resources away
from our business. Moreover, because of the rapid pace of technological change, we rely #part-on technologies developed by
or licensed by-from third parties —-, and if we are unable to obtain or retairrcontinue to obtain licenses er-otherrequired
inteleetnal-propertyrights-from these third parties on reasonable terms or at all , our business , financial condition and results
of operations could be adversely affected. In addition, we work with certain third parties such as vendors, contractors and
suppliers for the development and manufacture of components that are integrated into our products and services, and our
products and services may contain technologies provided to us by these supphiers-third parties or other third parties . We
may have little or no ablllty to determine in dd\ ance whether dny such technolocy mhmges the mtellectual plopelty rights of
others v :
ﬂg-hts—te—use-stteh—teeh-ne-}egy— Our vendors, contractors and supphels may not be required to mdemmty us if tn—t-he—eveﬁt—t-h&t-
a claim of infringement is asserted against us, license the potential infringing technology from other third parties or they
may be required to indemnify us only up to a maximum amount , above which we would be responsible for any further costs
or damages . Legal challenges to these intellectual property rights may impair our ability to use the products , services and
technologies that we need in order to operate our business and may materially and adversely affect our business, financial
condition and results of operations. Furthermore, our digital content offerings depend in part on effective digital rights
management technology to control access to digital content. If the digital rights management technology that we use is
compromised or otherwise malfunctions, content providers may be unwilling to provide access to their content. Changes
in the copyright laws or how such laws may be interpreted could impact our ability to deliver content and provide
certain features and functionality, particularly over the Internet. We are, and may become, party to various lawsuits
which, if adversely decided, could have a significant adverse impact on our business, particularly lawsuits regarding
intellectual property. We are, and may become, subject to various legal proceedings and claims which arise in the
ordinary course of business, including, among other things, intellectual property disputes. Many entities, including some
of our competitors, have or may in the future obtain patents and other intellectual property rights that may cover or
affect products or services related to those that we offer. In general, if a court determines that one or more of our
products or services infringes on intellectual property held by others, we may be required to cease developing or
marketing those products or services, to obtain licenses from the holders of the intellectual property at a material cost, or
to redesign those products or services in such a way as to avoid infringing the intellectual property. If those intellectual
property rights are held by a competitor, we may be unable to obtain the intellectual property at any price, which could
adverse-adversely effeet-affect enour business-competitive position . Sce “ further-diseusstontnder-ltem 1. Business ——
Patents and Other Intellectual Property ” in %adem&ﬁes—&ﬂd—}tern%—lzega{—l#eeeedmgs—e-ﬁthls Annual Report on Form 10- K
—Hitigatienror-for further information gov . We may not
be aware of all intellectual property rights that our services or the products used in connectlon w1th our services may
potentially infringe. In addition, patent applications in the United States arc invelvedtntawsuits-confidential until the
Patent and Trademark Office either publishes the application or issues a patent (whichever arises first). Therefore ,

regulatory-inquiries;audits;eonsumer-it is difficult to evaluate the extent to which our services or the products used in
connection with our services may 1nfr1nge claims contalned in pendlng patent appllcatlons aﬂd—geveﬂa-rﬂeﬂ-ta-l—&nd-eﬂ&er

-}ega-l-preeeedrngs— Furthermore, it
AS-1S sometlmes not ﬁ‘pie&H-yhuneert&m—
Addtt—ten&l—l-y—t-he—poss1ble euteemes—ef—eﬁese-}uﬁeﬂs-to determlne deﬁnltlvely whether a claim ;-these-proecedings-eoutd
d any-of infringement is valid which-eould-requiresubstantial
y aely ; . If our ploducts contain defects, we could be subject to significant costs
to correct such defects and our product and network service contracts could be delayed or cancelled, which could adversely
affect our revenue. Hre-Our products and the-networks we deploy are highly complex, and some may contain defects when first
introduced or when new versions or enhancements are released, despite testing and our quality control procedures. Defects may
also occur in components and products that we purchase from third parties. In addition, many of our products and network
services are designed to interface with our customers’ existing networks, each of which has different specifications and utilizes
multiple protocol standards. Our products and services must interoperate with the other products and services within our
customers’ networks, as well as with future products and services that might be added to these networks, to meet our customers’
requirements. There can be no assurance that we will be able to detect and fix all defects in the products and networks we sell ,
in a timely manner or at all . The occurrence of, and failure to remedy, any defects, errors or failures in our products or
network services could materially affect our business. RESKSREEATED-TO-CYBERSECURITY-We experience cyber-
attacks and other attempts to gain unauthorized access to our systems on a consistent basis.We have experienced and may
experience in the future security issues,whether due to sameng-ether-things;-insider error or malfeasance or system errors or
vulnerabilities in our or our #hird-3rd parties’ systems,which could result in —&meﬂg—et-her—t-hmgs—substantldl lega] and financial
exposure,government inquiries and enforcement actions,litigation, €% 6 6 6
existing-busiresses-and unfavorable media coverage.We may be unable to anticipate or detect attacks or vulnerabilities or
implement adequate preventative measures.Attacks and security issues could also compromise trade secrets and other
sensitive information. The confidentiality, integrity, and availability of our services and products depends on the continuing
operation of our information technology and other enabling systems. Our systems are vulnerable to damage, intrusion, or
disruption from , among other things, criminal and / or terrorist attacks, telecommunications failures, computer viruses,




ransomware attacks, digital denial of service attacks, phishing, and / or other attempts to injure or maliciously access our
systems. Some of our systems are not fully redundant, and disaster recovery planning cannot account for all possibilities. In
addition, our products and services are highly technical and complex and may contain errors or vulnerabilities, which could
result in interruptions in or failure of our services or systems. Failure to respond, mitigate and / or remedy any cyber- attack
or other information technology failure on a timely basis or at all, could materially affect our business. Our international
businesses expose us to additional risks that could harm our business. Our international operations in our Broadband and
Satellite Services businesses continue to grow. In addition to risks described elsewhere herein thissegment-, the different
regions and countries in which we operate our businesses outside of the U. S. expose us to increased risks due to different
privacy and cyber- related laws in each of these locations. The same cyber- related issue could have different consequences
depending on , among other factors, the region or country of occurrence, the laws applicable in each case and the different
levels of enforcement by regulatory and governmental authorities in each jurisdiction. These risks include , but are not limited to
, the following: a—42 e Data privacy and security concerns relating to our technology and eur-practices could , among other
things, damage our reputation, cause us to incur significant liability, and deter current and potential users or customers from
using our products and services ; ® —b—Software bugs or defects, security breaches, and attacks on our systems could result in
the improper disclosure of our user data which could harm , among other things, our business reputation —e-and result in
legal and / or government action; ® Concerns about our practices about the collection, use, disclosure, or security of personal
information or other data- privacy- related matters, even if unsubstantiated, could harm our reputation and financial condition.
Our policies and practices may change over time as expectations regarding privacy and data change. We experience cyber-
attacks and other...... trade secrets and other sensitive information. Our ongoing investments in security will likely continue to
identify new vulnerabilities within our services and products. In addition to our efforts to , among other things, mitigate cyber-
attacks and improve our products and services , we are making significant investments to assure that our products are
resistant to compromise. As a result of these efforts, we could discover new vulnerabilities within our products and systems that
would be undesirable for our users and customers. We have discovered and remediated, and may discover new
vulnerabilities due to the scale of activities on our platforms, and may not diseever-att-be able to mitigate or fix such
vulnerabilities dte-to-the-seate-ofaetivities-on acceptable timeframes our—- or platferms-at all , er-duc to other factors,
including , but not limited to , issues outside of our control such as natural disasters / climate change such as sea level rise,
drought, flooding, wildfires, increased storm severity, pandemics like COVID- 19 and power loss, and we may be notified of
such vulnerabilities via third parties. Any of the foregoing developments may , among other things, negatively affect user and
customer trust, harm our reputation and brands, and adversely affect our business and financial results. Any such developments
may also subject us to litigation and regulatory inquiries, which could result in monetary penalties and damages, distract
management’ s time and attention, and lead to enhanced regulatory oversight. Acquisition Complanee-with-dataprivacytaws
may-be-eostly;and nen-Capital Structure Risks We have substantlal debt outstandlng and may 1ncur addltlonal debt. As
of December 31, 2023, our total long - term debt ; b
-rn-ferma-t—ten—and ﬁnance lease obhgatlons (1nclud1ng current portlon) outstandlng, mcludlng da’fa—we—pfeeess—and-stefe—ts

prwaey—bfeaeh—was $ 22.764 bllllon. Our debt levels could have s1gn1ﬁcant consequences, 1nclud1ng, but not llmlted to; ®
making it more difficult to satisfy our obligations; e a dilutive effect on our outstanding equity capital or future
earnings; ® increasing our vulnerability to general adverse economic conditions, including, but not limited to, changes in
interest rates; ® requiring us to devote a substantial portion of our cash to make interest and principal payments on our
debt, thereby reducing the amount of cash available for other purposes. As a result, we would have limited financial and
operating flexibility to changing economic and competitive conditions; e limiting our ability to raise additional debt
because it may be more difficult for us to obtain debt financing on attractive terms or at all; and e placing us at a
disadvantage compared to our competitors that are less leveraged. In addition, we will incur additional debt in the
future. The terms of the indentures relating to our senior notes, senior secured notes and our Convertible Notes permit
us to incur additional debt. If new debt is added to our current debt levels, the risks we now face could intensify. 43We
have made substantial investments to acquire certain wireless spectrum licenses and other related assets, and may be
unable to realize a return on these assets. We have invested a total of over $ 30 billion to acquire certain Wireless
spectrum licenses. we may need to make significant additional investments or partner with others to, among other things,
complete the SG Network Deployment and further commercialize, build- out and integrate these licenses and related
assets and any additional acquired licenses and related assets, as well as to comply with regulations applicable to such
licenses. Depending on the nature and scope of such activities, any such investments or partnerships could vary
significantly. In addition, as we complete our SG Network Deployment, we have and will continue to incur significant
additional expenses related to, among other things, research and development, wireless testing, and ongoing upgrades to
the wireless network infrastructure, software, and third- party integration. As a result of these investments, among other
factors, we plan to raise additional capital, which may not be available on favorable terms. We may also determine that
additional wireless spectrum licenses may be required to complete our 5G Network Deployment and to compete
effectively with other wireless service providers. We may need to make significant additional investments or partner with
others to, among other things, complete our SG Network Deployment and further commercialize, build- out and
integrate these licenses and related assets and any additional acquired licenses and related assets, as well as to comply
with regulations applicable to such licenses. Depending on the nature and scope of such activities, any such investments
or partnerships could vary significantly. There is no assurance that the FCC will find our 5G Network Deployment



sufficient to meet the build- out requirements to which our Wireless spectrum licenses are subject. Failure to comply
with FCC build- out requirements and / or renewal requirements in a given license area could result in, among other
things, revocation of the license for that license area. The revocation of a material portion of our Wireless spectrum
llcenses would have a 51gn1ﬁcant material adverse effect on our SG Network Deployment and our future busmus RESKS

subjeetto-thedaws-and financial condltlon estlatt i stenifteantly - S-
laws-and-regulations—Violations-of We will need to raise addltlonal capltal in t-hese» the future, laws-and-regulations-eould
resultinfines-orpenalties-or-othersanetions-which could have a material adverse impact on...... pplications for licenses and

other authorizations that may not be granted—Generatty-available on favorable terms . to fund aH—l-teeﬂses—granted—by—lhe
aﬂd—mest—efforts descrlbed above, as well as, among other eotn . ;

afﬁh&&en—mt-h—Bl—S-I—I—Netweﬁe Tluu can lx no assurance 111‘11 we w 111 be able to proﬁtably deploy these ereless spectrum
licenses, which may affect the carrying amount of these assets and our future financial condition or results of operations.
Furthermore, the fair values of wireless spectrum licenses may vary significantly in the future. In particular, valuation
swings could occur if: e the consolidation in the wireless industry allows or requires wireless carriers to sell significant
portions of their wireless spectrum holdings, which could in turn reduce the value of our spectrum holdings; e the sale of
spectrum by one or more wireless providers occurs; ® the FCC pursues certain policies designed to increase the number
of wireless spectrum licenses available in each of our markets; or e the FCC conducts additional wireless spectrum
auctions. If the fair value of our Wireless spectrum licenses were to decline significantly, the value of these licenses could
be subject to impairment charges. We assess potential impairments to our indefinite- lived intangible assets annually or
more often if indicators of impairment arise to determine whether there is evidence that indicates an impairment
condition may exist. We capitalize our interest expense associated with the acquisition or construction of certain assets
including, among others, our Wireless spectrum licenses. As the carrying amount of these licenses exceeds the carrying
value of our long- term debt, substantially all of our interest expense is being capitalized. This capitalized interest
increases the carrying amount of these licenses for purposes of impairment testing, under which we consider whether it
is more likely than not that the fair value of these licenses exceeds the carrying amount of these licenses. An increase in
the carrying amount of these licenses combined with other changes in circumstances and / or market conditions could
result in an increased risk of an impairment of these licenses in the future, and an impairment of these assets may have a
material adverse effect on our business, results of operations and financial condition. 44We may pursue acquisitions,
dispositions, capital expenditures, the development, acquisition and launch of new satellites and other strategic
initiatives to complement or expand our business, which may not be successful and we may lose a portion or all of our
investment in these acquisitions and transactions. Our future success may depend on opportunities to buy or otherwise
invest in other businesses or technologies that could complement, enhance or expand our current business or products or
that might otherwise offer us growth opportunities. To pursue this strategy successfully, we must identify attractive
acquisition or investment opportunities and successfully complete transactions, some of which may be large and
complex. We may not be able to identify or complete attractive acquisition or investment opportunities due to, among
other things, the intense competition for these transactions. If we are not able to identify and complete such acquisition
or investment opportunities, our future results of operations and financial condition may be adversely affected. We may
be unable to obtain in the anticipated time frame, or at all, any regulatory approvals required to complete proposed
acquisitions and other strategic transactions. Furthermore, the conditions imposed for obtaining any necessary
approvals could delay the completion of such transactions for a significant period of time or prevent them from
occurring at all. We may not be able to complete such transactions, and such transactions, if executed, pose significant
risks and could have a negative effect on our operations. Any transactions that we are able to identify and complete may
involve a number of risks, including, but not limited to: e the risks associated with developing and constructing new
satellites; o the diversion of management’ s attention from our existing business onto a strategic initiative; e the possible
adverse effects on our and our targets’ and partners’ business, financial condition or operating results during the
Integration process; ® the high degree of risk inherent in these transactions, which could become substantial over time,
and higher exposure to significant financial losses if the underlying ventures are not successful on an acceptable timeline
or at all; e the possible inability to achieve the intended objectives of the transaction; and e the risks associated with
complying with contractual provisions and regulations applicable to the acquired business, which may cause us to incur
substantial expenses; ® the disruption of relationships with employees, vendors or customers; and e the risks associated
with foreign and international operations and / or investments or dispositions. In addition, we may not be able to
successfully or profitably integrate, operate, maintain and manage our newly acquired operations or employees on an



acceptable timeline or at all. We may not be able to maintain uniform standards, controls, procedures and policies, and
this may lead to, among other things, operational inefficiencies. In addition, the Integration process may strain our
financial and managerial controls and reporting systems and procedures. New acquisitions, joint ventures and other
transactions may require the commitment of significant capital that would otherwise be directed to investments in our
existing business. To pursue acquisitions and other strategic transactions, we may need to raise additional capital in the
future, which may not be available on favorable terms, or at all. In addition to committing capital to complete the
acquisitions, substantial capital may be required to operate the acquired businesses following their acquisition. These
acquisitions may result in significant financial losses if the intended objectives of the transactions are not achieved. Some
of the businesses that we have acquired have experienced significant operating and financial challenges in their recent
history, which in some cases resulted in these businesses commencing bankruptcy proceedings prior to our acquisition.
We may acquire similar businesses in the future. There is no assurance that we will be able to successfully address the
challenges and risks encountered by these businesses following their acquisition. If we are unable to successfully address
these challenges and risks, our business, financial condition and / or results of operations may suffer. 4SWe will need
additional capital, which may not be available on favorable terms, to fund current obligations, continue investing in our
business and to finance acquisitions and other strategic transactions. We do not currently have the necessary cash on
hand and / or projected future cash flows to fund the November 2024 debt maturity and subsequent interest on our
outstanding debt. To address our capital needs, we are in active discussions with funding sources to raise additional
capital and refinance our outstanding debt. We cannot provide assurances that we will be successful in obtaining such
new financing and / or refinancing the existing debt obligations necessary for us to have sufficient liquidity. If we are not
successful in these endeavors, then capital expenditures to meet future FCC build out requirements and wireless
customer growth initiatives will be adversely affected. Weakness in the equity markets could make it difficult for us to
raise equity financing without incurring substantial dilution to our existing shareholders. Adverse changes in the credit
markets including, but not limited to, rising interest rates and macro- economic conditions, could increase our borrowing
costs and / or make it more difficult for us to obtain financing for our operations or for us to refinance existing
indebtedness on favorable terms. Continued rising interest rates could increase our cost of capital and require us to
devote a higher percentage of our cash flow to interest payments, which could have a material adverse effect on our
financial results. In addition, economic weakness, weak results of operations or other factors may limit our ability to,
among other things, generate sufficient internal cash to fund investments, capital expenditures, acquisitions and other
strategic transactions, as well as to fund ongoing operations and service our debt. We may be unable to generate cash
flows from operating activities sufficient to pay the principal, premium, if any, and interest on our debt and other
obligations. If we are unable to service our debt and other obligations from cash flows from operating activities, we may
need to refinance or restructure all or a portion of such obligations prior to maturity. Any refinancing or restructuring
could have a material adverse effect on our business, results of operations and / or financial condition. In addition, we
cannot guarantee that any refinancing or restructuring would sufficiently meet any debt or other obligations then due. If
we do not pay interest or otherwise fulfill our debt obligations when due, our business, cash flows, results of operations
and financial condition would be materially adversely impacted. In addition, the going concern qualification issued by
our auditors could adversely impact investors as well as our relationships with employees and suppliers. Furthermore,
our borrowing costs can be affected by short and long- term debt ratings assigned by independent rating agencies, which
are based, in significant part, on, among other factors, our performance as measured by their credit metrics. A decrease
in these ratings would likely increase our cost of borrowing and / or make it more difficult for us to obtain financing. A
severe disruption in the global financial markets could impact some of the financial institutions with which we do
business, and such instability could also affect our access to financing. As a result, these conditions could make it difficult
for us to accurately forecast and plan future business activities because we may not have access to funding sources
necessary for us to pursue organic and strategic business development opportunities. The conditional conversion
features of our Convertible Notes, if triggered, may adversely affect our financial condition. In the event the conditional
conversion features of the Convertible Notes are triggered, holders of the Convertible Notes will be entitled to convert
the Convertible Notes at any time during specified periods at their option. If one or more holders elect to convert their
Convertible Notes, unless we elect to satisfy our conversion obligation by delivering solely shares of our Class A common
stock, we would be required to make cash payments to satisfy all or a portion of our conversion obligation based on the
conversion rate, which could adversely affect our liquidity. In addition, even if holders do not elect to convert their
Convertible Notes, we could be required under applicable accounting rules to reclassify all or a portion of the
outstanding principal of the Convertible Notes as a current rather than long- term liability, which could result in a
material reduction of our net working capital. 46The convertible note hedge and warrant transactions that we entered
into in connection with the offering of the Convertible Notes due 2026 may affect the value of the Convertible Notes due
2026 and our Class A common stock. In connection with the offering of the Convertible Notes due 2026, we entered into
convertible note hedge transactions with certain option counterparties (each an “ option counterparty ). The
convertible note hedge transactions are expected generally to reduce the potential dilution upon conversion of the
Convertible Notes due 2026 and / or offset any cash payments we are required to make in excess of the principal amount
of converted Convertible Notes due 2026, as the case may be. We also entered into warrant transactions with each option
counterparty. The warrant transactions could separately have a dilutive effect on our Class A common stock to the
extent that the market price per share of our Class A common stock exceeds the strike price of the warrants, unless we
elect to settle the warrants in cash. In connection with establishing its initial hedge of the convertible note hedge and
warrant transactions, each option counterparty or an affiliate thereof may have entered into various derivative



transactions with respect to our Class A common stock concurrently with or shortly after the pricing of the Convertible
Notes due 2026. This activity could increase (or reduce the size of any decrease in) the market price of our Class A
common stock or the Convertible Notes due 2026 at that time. In addition, each option counterparty or an affiliate
thereof may modify its hedge position by or unwinding various derivatives with respect to our Class A
common stock and / or purchasing or selling our Class A common stock or other securities of ours in secondary market
transactions prior to the maturity of the Convertible Notes due 2026 (and is likely to do so during eommeretat
relattonships-observation period related to a conversion of the Convertible Notes due 2026). This activity could also cause
or avoid an increase or a decrease in the market price of our Class A common stock or the Convertible Notes due 2026.
In addition, if any such convertible note hedge and warrant transactions fail to become effective, each option
counterparty may unwind its hedge position respect to our Class A common stock, which could adversely affect the
value of our Class A common stock and the value of the Convertible Notes due 2026. We are subject to counterparty risk
with respect to the convertible note hedge transactions. Each option counterparty to the convertible note hedge
transactions is a financial institution, and we will be subject to the risk that it might default under the convertible note
hedge transaction. Our exposure to the credit risk of an option counterparty will not be secured by any collateral. Global
economic conditions have from time to time resulted in the actual or perceived failure or financial difficulties of many
financial institutions, including, but not limited to, the bankruptcy filing by Lehman Brothers Holdings Inc. and its
various affiliates. If an option counterparty becomes subject to insolvency proceedings, we will become an unsecured
creditor in those proceedings with a claim equal to our exposure at that time under our transactions with the option
counterparty. Our exposure will depend on many factors but, generally, the increase in our exposure will be correlated
to the increase in the market price and in the volatility of our Class A common stock. In addition, upon a default by an
option counterparty, we may suffer adverse tax consequences and more dilution than we currently anticipate with
respect to our Class A common stock. We can provide no assurances as to the financial stability or viability of any option
counterparty. From time to time a portion of our investment portfolio may be invested in securities that have limited
liquidity and may not be immediately accessible to support our financing needs. From time to time a portion of our
investment portfolio may be invested in strategic investments, and as a result, a portion of our portfolio may have
restricted liquidity. If the credit ratings of these securities deteriorate or there is a lack of liquidity in the marketplace,
we may be required to record impairment charges. Moreover, the uncertainty of domestic and global financial markets
can greatly affect the volatility and value of our marketable investment securities. In addition, a portion of our
investment portfolio may include strategic and financial investments in debt and equity securities of public companies
that are highly speculative and that may experience volatility. Typically, these investments are concentrated in a small
number of companies. The fair value of these investments can be significantly impacted by the risk of adverse changes in
securities markets generally, as well as risks related to the performance of the companies whose securities we have
invested in, risks associated with specific industries, and other factors. These investments are subject to significant
fluctuations in fair value due to the volatility of the securities markets and of the underlying businesses. The
concentration of these investments as a percentage of our overall investment portfolio fluctuates from time to time based
on, among other things, the size of our investment portfolio and our ability to liquidate these investments. 47In addition,
because our portfolio may be concentrated in a limited number of companies, we may experience a significant loss if any
of these companies, among other things, defaults on its obligations, performs poorly, does not generate adequate cash
flow to fund its operations, is unable to obtain necessary financing on acceptable terms, or at all, or files for bankruptcy,
or if the sectors in which these companies operate experience a market downturn. To the extent we require access to
funds, we may need to sell these securities under unfavorable market conditions, record impairment charges and fall
short of our financing needs. Covenants in our and our subsidiaries’ Indentures restrict our business in many ways.
There are restrictive covenants in our and our subsidiaries’ Indentures that restrict us and our subsidiaries (as
applicable), under certain circumstances, from taking certain actions such as, among other things: e incur additional
debt; e allow to exist certain restrictions on certain subsidiaries’ ability to pay dividends, make distributions, make other
payments or transfer assets; ® restrict our ability to make investments or make other payments in respect of our equity
securities or our other indebtedness; ® limit our ability to incur indebtedness that is senior to, equal or subordinate to
certain Indebtedness, or to engage in certain sale / leaseback transactions; e enter into certain transactions with
affiliates; ® merge or consolidate with another company; e restrict our ability to repurchase or prepay any other of our
securities or other indebtedness; and e restrict our ability to enter into highly leveraged transactions. Our ability to,
among other things, recapitalize, incur additional debt, secure existing or future debt or take a number of other actions
may be limited by the terms of the our Indentures, business and tax considerations and legal restrictions, including, but
not limited to, repurchasing indebtedness or capital stock or paying dividends, and could have the effect of diminishing
our ability to make payments on our outstanding Indebtedness when due. Risks Related to the Regulation of Our
Business Our services depend on FCC licenses that can expire or be revoked or modified and applications for FCC
licenses that may not be granted. If the FCC were to cancel, revoke, suspend, restrict, significantly condition, or fail to
renew any of our licenses or authorizations, or fail to grant our applications for FCC licenses that we may file from time
to time, it could have a material adverse effect on our business, financial condition and results of operations. As an
example, a loss of a frequency authorization would reduce the amount of spectrum available to us, petential-potentially
eustomers-reducing the amount of DISH TV, Wireless, and / or Broadband and Satellite Services offerings available to
our DISH TV, Wireless, and / or Broadband and Satellite Services subscribers. The materiality of such a loss of
authorizations would vary based upon, among other things, the location of the frequency used, or the availability of
replacement spectrum. In addition, Congress and other Administrative and Regulatory agencies often consider and



enact legislation that affects us and FCC proceedings to implement the Communications Act and enforce its regulations
are ongoing. We cannot predict the outcomes of these legislative or regulatory proceedings or their effect on our
business. Wireless services and our Wireless spectrum licenses are subject to regulation by the FCC and, depending on
the jurisdiction, other federal, state and local, as well as international, governmental authorities and regulatory agencies,
including, among other things, regulations governing the licensing, construction, operation, sale and interconnection
arrangements of wireless telecommunications systems. In particular, the FCC imposes significant regulation on licensees
of wireless spectrum with respect to, among others, how radio spectrum is used by licensees, the nature of the services
that licensees may offer and how the services may be offered, and resolution of issues of interference between spectrum
bands. The FCC grants wireless licenses for terms of generally 10- 12 years that are subject to renewal or revocation.
48There can be no assurances that our Wireless spectrum licenses will be renewed. Failure to comply with FCC build-
out requirements in a given license area may result in acceleration of other build- out requirements or in the
modification, cancellation, or non- renewal of licenses. See Note 15 in the Notes to our Consolidated Financial Statements
in this Annual Report on Form 10- K for further information. Changes in levels of U. S. government spending or overall
spending priorities could impact, among other things, our business, financial condition and results of operations. We
derive a portion of our revenue from subscribers who receive benefits under the Affordable Connectivity Program (*
ACP ”), an FCC benefit program that helps ensure that households can afford access to broadband. Levels of U. S.
government spending arc eempetitors-very difficult to predict and may be impacted by numerous factors such as, among
others, the political environment, macroeconomic conditions and the ability of DISHNetwerksanetions-whieh-could have a
material adverse impact on our business.Additionally,our ability to operate and grow our business depends on laws and
regulations that govern the frequency bands and / or orbital locations we operate in or may operate in in the future. These laws
and regulations are subject to the administrative and political process and do change from time to time.Our business could suffer
a material adverse impact if laws and regulations change and we are not able to adapt to these changes efficiently. H-eurinternal
eontrols-are-noteffeetive-Our business depends on regulatory authorizations issued by the FCC and state and foreign
regulators that can explre be revoked ot or bttsrness—modlﬁed etuesfeelepﬂee—dnd applications for licenses irvestor

y : : v : vatrate-and other authorizations that (
pa-ﬁ%ea%&ﬂy—or 1t ffue—eeﬁeet—&ﬂd-eempkfe—our audltors do not agree with our assessment of the effectiveness of ,or are
unable to express aity— an opinion on undertaking-to-be-fully-eomplied-with-, our internal control over financial

reporting),investors,subscribers and business partners could lose confidence affeet-the-validity-of the-tax-opinions-and
result-in the accuracy of taxtabilitiesfor-ourshareholders-and-+or-our us-financial reports,which could in turn have a

material adverse effect on our business . RISKSREFATED-TO-OUR-OWNERSHIPR-We-49Risks Related to Ownership of
our Common StockWe are controlled by one principal stockholder who is our Chairman.Charles W.Ergen,our
Chairman,beneficially owns approximately 66-54 % of our total equity securities (assuming conversion of the Class B common
stock beneficially owned by Mr.Ergen into Class A common stock and giving effect to the exercise of options held by Mr.Ergen
that are either currently exercisable as of,or may become exercisable within 60 days after,February 6-27 ,2023) and beneficially
owns approximately 93-91.4 % of the total voting power of all classes of shares (assuming no conversion of any Class B
common stock and giving effect to the exercise of options held by Mr.Ergen that are either currently exercisable as of,or may
become exercisable within 60 days after,February 6-27 ,2023).Through his beneficial ownership of our equity
securities,Mr.Ergen hds the dblhty to elect a majouty of our directors and to control all other matters quuums_ the approv al of

powet;we-are a LOHUO“ed company ~ as dehned in the NASDAQ llstmg rules and, thelefOIe ,are not subject to NASDAQ
requirements that would otherwise require us to have (i) a majority of independent directors;(ii) a nominating committee
composed solely of independent directors;(iii) compensation of our executive officers determined by a majority of the
independent directors or a compensation committee composed solely of independent directors;(iv) a compensation committee
charter which provides the compensation committee with the authority and funding to retain compensation consultants and other
advisors;and / or (v) director nominees selected,or recommended for the Board =s-of Directors selection,either by a majority of
the independent directors or a nominating committee composed solely of independent directors. Pursuant We-have-potentiat
eonfliets-ofinterest-with DISH Network-due-t0 oureommen-ownership-A-—substantial-majority-the Amended Support
Agreement (which was signed as part of the voeting-pewer-of- Merger),Mr.Ergen and the shares-other Ergen Stockholders
have agreed not to vote,or cause or direct to be voted, the shares of EchoStar Class A Common Stock owned by them,
other than with respect to any matter presented to the holders of EchoStar Class A Common Stock on which holders of
EchoStar Class B Common Stock are not entitled to vote, for three years following the closing of the Merger, such that
the Ergen Stockholders’ voting power of EchoStar will be approximately 90. 4 % for such three- year period. In
addition, pursuant to the Amended Support Agreement, EchoStar and the Ergen Stockholders entered into the
Registration Rights Agreement reasonably providing for the registration of the Ergen Stockholders’ shares of EchoStar
Class A Common Stock or EchoStar Class B Common Stock pereetved-- received as part affitiated-with DISHNetwork-as-a
result-of the merger consideration and / or EchoStar Class B eommon-Common ownershipreertairshared-management
serviees-and-Stock held by such stockholders immediately prior to other-- the arrangements-with-DISHNetwotlo-closing of
the Merger, at EchoStar’ s sole cost and expense . [t may be difficult for a third party to acquire us, even if doing so may be
beneficial to our shareholders, because of our capital structure. Certain provisions of our articles of incorporation and bylaws
may discourage, delay or prevent a change in control of our eempany-Company that a shareholder may consider favorable.
These provisions include the following: =-@ a capital structure with multiple classes of common stock: a Class A that entitles the
holders to one vote per share; a Class B that entitles the holders to ten votes per share; a Class C that entitles the holders to one



vote per share, except upon a change in control of our company in which case the holders of Class C are entitled to ten votes per
share; and a non- voting Class D; =@ a provision that authorizes the issuance of *“ blank check ™ preferred stock, which could be
issued by our beard-Board of direetors-Directors to increase the number of outstanding shares and thwart a takeover attempt; «
® a provision limiting who may call special meetings of shareholders; and --e a provision establishing advance notice
requirements for nominations of candidates for election to our beard-Board of direeters-Directors or for proposing matters that
can be acted upon by shareholders at shareholder meetings. As discussed above, Mr. Ergen beneficially owns approximately 66
54 % of our total equity securities and approximately 93-91. 4 % of the total voting power of all classes of shares and such
ownership may make it impractical for any third party to obtain control of us. 50 fradditien;pursuant-to-otr-artieles-of




