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Our business and operations are subject to a number of risks and uncertainties. The risks set forth under ““ Part I [tem 1. Business
”” and the following risk factors should be read carefully in connection with evaluating our business. The following risks (or
additional risks and uncertainties not presently known to us) could materially affect our financial condition, liquidity, or
operating results, as well as the price of our common stock. Risks Related to Our Business Intensifying competition may limit
our ability to continue to grow our revenue. The increasing demand for faster residential internet bandwidth driven by working
and learning from home since the outbreak of COVID- 19 has increased the availability of capital to fund FTTH and cable
overbuilds . rand-approximately- Approximately +7-28 % of the passings in our incumbent eabte-broadband business currently
have a FTTH or cable competitor , including 23 % of our incumbent cable passings and 100 % of our FTTH passings in
our Ohio incumbent telephone market. Wireless and satellite providers are also entering the market for broadband. In
some areas, wireless providers have partnered with broadband providers to offer a converged bundle of broadband and
wireless . If competitive overbuilds increase in our incumbent cable service areas, more of our subscribers may select other
providers” offerings based on price, bandwidth speeds, capabilities or personal preference. Additionally, a recent trend
towards convergence of wireless and fiber broadband service offerings has started consolidation in the FTTH segment. If
this trend continues, mergers, acquisitions and strategic alliances with large wireless carriers could also increase the
level of competition we face. Further, if new competitors offer lower prices, we may need to offer more value to retain our
customers driving lower revenue per subscriber. Seme-ef- Additionally, our hybrid fiber coaxial cable network will require
upgrades in the future in order to meet expected demand from customers and to maintain network parity with potential

FTTH competitors pessess-greaterresonrees; havegreater-. These upgrades w1ll requlre 51gn1ﬁcant capltal investment bf&nd
-- and management oversight over the next five years. If we

spee&um—eﬁeehﬂe-}egtes—net—w&ﬁab}e—te—us,—me ab}e—unable to complete these upgrades effeebttnd%ed—servree—effermgs—ﬂ%&t

eer-npetrng—pfeﬂdefs— we may lose customers to or-our competltors and our Incumbent Broadband revenues could 1-f
: attrationtimt of nrevwstibserth OIS W y affected ab-}e—te-eeﬁtmtte—te—gfevv'—eur

ﬂ&an—eﬂgma-l-lry-p-l-&ﬁﬂed- Consumers are 1nc1edsmgly dccessmg \’1deo content from dnect broadcast satelllte plowders dnd
alternative sources, such as Internet- based ““ over the top ™ providers such as Netflix, YouTube TV, Hulu, Disney , Amazon and
related platforms. The influx of competitors in this area, together with the development of new technologies to support them, are
resulting in significant changes in the video business models and regulatory provisions that have applied to the provision of
video and other services. These developments have led to a loss of video subscribers due to “ cord cutting ” as customers adopt
alternative sources of accessing video content. We expect these trends to continue, which may lead to a decline in the demand,
price and profitability of our video services. We have experienced reductions in the number of access lines and DSL
subscriptions in our RLEC markets and we anticipate that the long- term trend may continue. Further, competitors in
our RLEC markets may receive support under the Connect America Fund, Rural Development Opportunity Fund,
American Rescue Plant Act or Infrastructure Investment and Jobs Act to build broadband facilities to unserved homes
that do not meet the minimum broadband speeds in some areas already served by our DSL networks. As a result, new
competltors may overbulld these markets and our RLEC revenue decllne may accelerate. The C ompany S commerclal

business faces intense competition from several local and national providers. Most of our competltms possess greater resources,
have greater brand recognition, have more extensive coverage areas, have access to technologies not available to us, are able to
offer bundled service offerings that we are not able to duplicate and offer more services than we do. If a significant smbers—
number of our customers elect to move to competm plowders our C ommewml Flbel revenues could be ad\ ersely affected -




epef&t—teﬂs—l-n—t-he—ﬁﬁufe— Our future growth is prrmarrly dependent upon our expansion strategy, Wthh may or may not be
successful. We are strategically focused on driving growth by expanding our broadband network in order to provide service in
communities that are near or adjacent to our network. This expansion strategy includes our FTTH broadband service, which we
offer under the Glo Fiber brand. Fhis-The Glo Fiber brand , which is also used in our Commercial Fiber business, is
relatively new in the marketplace and the success of our strategy will depend on the degree to which we are able to successfully
establish and continue to enhance this brand, which is not assured. Fhis-The expansion strategy requires considerable
management resources and capital investment and it is uncertain whether and when it will contribute to positive free cash flow
and the degree to which we will otherwise achieve our strategic objectives, on a timely basis or at all. As a result, we expect our
capital expenditures to exceed the cash flow provided from continuing operations through 2026. Additionally, we must obtain
pole attachment agreements, franchise agreements, construction permits and other regulatory approvals to commence operations
in these communities. Furthermore, our business growth strategy requires us to leverage third party partners to assist with our
planned construction and development of our FTTH networks in new markets. These third party contractors are currently in
high demand. Delays in entering into pole attachment agreements, obtaining franchise agreements, obtaining construction
permits, procuring needed contractors, materials or supplies at a reasonable cost, and conducting the construction itself could
adversely impact our scheduled construction plans and, ultimately, our expansion strategy. Furthermore, attaching the
Company’ s cables to utility poles governed by the pole attachment agreements requires significant coordination with the
owners of the utility poles which may result in delays if the owners of the utility poles cannot dedicate sufficient resources to
assist in the attachment process. Similarly, Shentel must coordinate with local utility service providers when installing cables
underground to ensure all current infrastructure, such as existing cabling or gas lines, is properly located. Delays related to locate
services may result in delays in Shentel” s overall expansion strategy. Difficulty in obtaining necessary resources may also
adversely affect our ability to expand into new markets as could our ability to adequately market a new brand to customers
unfamiliar to us as we expand to markets where we do not currently operate. We may face resistance from competitors who are
already in markets we wish to enter. Incumbent telephone competitors may choose to overbuild their copper networks with
fiber after we invest. If our expectations regarding our ability to attract customers in these communities are not met, or if the
capital requirements to complete the network investment or the time required to attract our expected level of customers are
incorrect, our financial performance and returns on investment may be negatively impacted. We may be materially adversely
affected by regulatory, legal and economic changes relating to our physical plant. Our systems depend on physical facilities,
including transmission equipment and miles of fiber and cable. Significant portions of those physical facilities occupy land in
the public rights- of- way and are subject to local ordinances and governmental regulations. Other portions occupy private
property under express or implied easements, and many miles of the cable are attached to utility poles governed by pole
attachment agreements. No assurances can be given that we will be able to maintain and use our facilities in their current
locations and at their current costs. Changes in governmental regulatrons or changes in these relatronshrps could have a material
adverse effect on our business and our results of operatlons Y ; ; ; ;

A W v es-Some of our competrtors are larger than we are and possess greater
resources than we do In some instances, we compete against companies wth-that have greater financial and personnel
resources, greater brand name recognition, more extensive coverage areas, access to spectrum or technologies not available
to us and long- established relationships with regulatory authorities and customers . These additional resources may allow
these competitors to offer bundled service offerings that we are not able to duplicate and offer more services than we do .
We may not be able to successfully compete with these larger competitors to attract new customers and key personnel and retain
existing customers and key personnel. As a result, we could experience lower revenues, higher sales and marketing expenses
and lower earnings, which could have an adverse effect on our business and our results of operations. Alternative technologies,
changes in the regulatory environment and current uncertainties in the marketplace may reduce future demand for existing
telecommunication services and materially increase our capital expenditures. The telecommunications industry is experiencing
significant technological change, evolving industry standards, ongoing improvements in the capacity and quality of digital
technology, shorter development cycles for new products and enhancements and changes in end- user requirements and
preferences. Technological advances, industry changes and changes in the regulatory environment could cause the technology
we use to become obsolete. We may not be able to respond to such changes and implement new technology on a timely basis or
at an acceptable cost. Additionally, we may be required to select one developing or new technology over another and may not
choose the technology that is ultimately determined to be the most economic, efficient or attractive to customers. We may also
encounter difficulties in implementing new technologies, products and services and may encounter disruptions in service as a
result . Additionally, as adoption of Artificial Intelligence (AI) technologies becomes a critical component of business, our
pace of adoption for Al could impact our cost structure relative to peers. Should we be slow or unsuccessful in leveraging
Al appropriately, our margin position may be lower relative to peers . As a result, our financial performance may be
negatively impacted. Our programming costs continue to increase and our relative size limits our ability to negotiate more
favorable terms, which may have an adverse effect on our business and our results of operations. The cable television industry
has continued to experience an increase in the cost of programming, especially sports programming and retransmission fees. In
addition, as we add programming to our video services for existing customers or distribute existing programming to more




customers, we incur increased programming expenses. Broadcasters affiliated with major over- the- air network services have
been increasing their demands for cash payments and other concessions for the right to carry local network television signals on
our cable systems. As compared to large national providers, our smaller base of subscribers limits our ability to negotiate lower
programming costs. While we pass programming rate increases on to our video customers, we may experience higher churn and
lower revenues. If we are unable to raise our customers’ rates, these increased programming costs could have an adverse impact
on our results of operations. Moreover, as our programming contracts and retransmission agreements with programming
providers expire, there can be no assurance that they will be renewed on acceptable terms, which could lead to a loss of video
customers and could have an adverse effect on our business and our results of operations. We may not benefit from our
acquisition strategy. As part of our business strategy, we regularly evaluate opportunities to enhance the value of the Company
by pursuing acquisitions of other businesses. Although we remain subject to financial and other covenants in our credit
agreement that may limit our ability to pursue certain strategic opportunities, we intend to continue to evaluate and, when
appropriate, pursue strategic acquisition opportunities as they arise. We cannot provide any assurance, however, with respect to
the timing, likelihood, size or financial effect of any potential transaction involving the Company, as we may not be successful
in identifying and consummating any acquisition or in integrating any newly acquired business into our operations. The
evaluation of business acquisition opportunities and the integration of any acquired businesses pose a number of significant
risks, including the following: * acquisitions may place significant strain on our management and financial and other resources
by requiring us to expend a substantial amount of time and resources in the pursuit of acquisitions that we may not complete, or
to devote significant attention to the various integration efforts of any newly acquired businesses, all of which will require the
allocation of limited resources; * acquisitions may not have a positive impact on our cash flows or financial performance; * even
if acquired businesses eventually contribute to an increase in our cash flows or financial performance, such acquisitions may
adversely affect our operating results in the short term as a result of transaction- related expenses we will have to pay or the
higher operating and administrative expenses we may incur in the periods immediately following an acquisition as we seek to
integrate the acquired business into our operations; * we may not be able to realize anticipated synergies, achieve the desired
level of integration of the acquired business or eliminate as many redundant costs; * we may not be able to maintain
relationships with customers, suppliers and other business partners of the acquired business; * our operating and financial
systems and controls and information services may not be compatible with those of the businesses we may acquire and may not
be adequate to support our integration efforts, and any steps we take to improve these systems and controls may not be
sufficient; * our business plans and projections used to justify the acquisitions and expansion investments may be based on
assumptions of revenues per subscriber, penetration rates in specific markets where we operate and expected operating costs and
these assumptions may not develop as projected, which may negatively impact our profitability or the value of our intangible
assets; ¢ growth through acquisitions will increase our need for qualified personnel, who may not be available to us or, if they
were employed by a business we acquire, remain with us after the acquisition; and ¢ acquired businesses may have unexpected
liabilities and contingencies, which could be significant. The future outbreak of another significant pandemic, like the COVID-
19 pandemic, could disrupt the operation of our business resulting in adverse impacts to our financial condition, results of
operations and cash flow and could create significant volatility in the trading and value of the Company’ s common stock. The
COVID- 19 pandemic negatively impacted the global economy, disrupted global supply chains and created significant volatility
and disruption of financial markets, and another pandemic in the future could have similar effects. Given the ongoing and
dynamic nature of the circumstances, it is difficult to predict how farther-outbreaks-of- COVID-—9-erother-future pandemics
will impact the Company, and there is no guarantee that efforts by Shentel, designed to address adverse impacts of future
€OHD-19%-erotherpandemics, will be effective. Although the Company has instituted a distributed- first work environment,
the COVID- 19 pandemic did, and a future pandemic could, have material and adverse effects on our ability to successfully
operate and on our ﬁnan01al condition, results of operations and cash flows du ; T

unplemented pohcres and procedures desrgned to mitigate the risk of adverse impacts of a future pandemrc on the Company’ s
operations, but we may still incur additional costs to ensure continuity of business operations caused by future pandemics,
which could adversely affect its financial condition and results of operations. Disruptions of our information technology
infrastructure or operations could harm our business. A disruption of our information technology infrastructure or overall
operations, or the infrastructure or operations of certain vendors who provide information technology or overall operations
services to us or our customers, could be caused by a natural disaster, energy or manufacturing failure, telecommunications



system failure, ransomware attack, cybersecurity attack, terrorist attack, intrusion or incident or defective or improperly installed
new or upgraded business management systems. Although we make significant efforts to maintain the security and integrity of
the Company’ s operations and information technology infrastructure, there can be no assurance that our security efforts,
business impact planning and disaster recovery measures will be effective or that attempted security breaches or catastrophic
disruptions would not be successful or damaging, especially in light of the growing sophistication of cyber- attacks and
intrusions sponsored by state or other interests. Portions of our information technology infrastructure also may experience
interruptions, delays or cessations of service or produce errors in connection with systems integration or migration work that
takes place from time to time. In the event of any such disruption, we may be unable to conduct our business in the normal
course. Moreover, our business involves the processing, storage and transmission of data, which would also be negatively
affected by such an event. A disruption of our information technology infrastructure or operations could also cause us to lose
customers and revenue, particularly during a period of heavy demand for our services. We also could incur significant expense
in repairing system damage and taking other remedial measures. Our earnings, margins and stock price may be adversely
impacted by our current cost structure as a result of our relative size. Our sales, general and administrative (“ SG & A ”) costs,
including corporate overhead, are a higher percentage of revenue than larger broadband companies due to a lack of relative
scale Al-t-heugh—We antlclpate 1t will take multlple years of growth to reduce our SG & A asa percentage of fevenﬂes—has

revenue to be cornparable t0 our broadband peers If we cannot further grow our revenues at a faster pace than our expenses our
earnings and margins may be lower than our peers which may affect the value of our stock price. Our success depends on
consistent supply of physical goods and services to build and sustain services to customers. Significant disruptions to the supply
chain could adversely impact our growth , operations and revenue projections. The supply of critical physteat-supplies, such as
modems, consumer Wi- Fi equipment , energy , optical equipment and fiber is important to our business operations. These
materials form the core components needed to deliver both video and data services to our customers. We work to ensure we
have a forward- looking supply of these items and redundancy of supply types and suppliers. However, global impacts to supply
chains across all suppliers and manufacturers could result in significant supply issues. If supplies to these items became severely
impacted, our plans to build out new networks could be adversely impacted. Additionally, the lack of certain equipment and /
or supplies could limit our ability to service existing customers. Significant impact to phystealequipment-supply chains could
materially and adversely affect our business, including reduced revenues, loss of customers and limitations on future growth.
Additionally, at times we choose to leverage third- party suppliers to help us deliver services to customers because of efficiency
reasons or because third- parties provide a service we cannot replicate easily. Should those third- party suppliers be impacted by
a shortage of materials, equipment or resources, their inability to provide services to us could also negatively impact our ability
to deliver network services or build out future network. Our success largely depends on our ability to retain and recruit key
personnel, and any failure to do so could adversely affect our ability to manage our business. Our historical operational and
financial results have depended, and our future results will depend, upon the retention and continued performance of our
management team, as well as the attraction and retention of relevant key roles across our organization. Fhe-Specifically, the
market for talent for key roles in our industry, including executive officers and key personnel to support our engineering, sales,
service delivery, information technology, finance and accounting functions, is highly competitive and could adversely impact
our ability to retain and hire new key employees and contractors. The loss of the services of key members of executive
management or other employees or contractors in critical roles, and the inability or delay in hiring new key employees and
contractors could materially and adversely affect our ability to manage and expand our business and our future operational and
financial results. Moreover, an inability to retain sufficient qualified personnel throughout our organization or to attract new
personnel as we grow our business could adversely affect our ability to achieve our operational, sales and financial goals
impacting our financial results, financial condition and our stock price. We could suffer a loss of revenue and increased costs,
exposure to significant liability, reputational harm and other serious negative consequences if we sustain cyber- attacks or other
data security breaches that disrupt our operations or result in the dissemination of proprietary or confidential information about
us or our customers or other third parties. We utilize our information technology infrastructure to manage and store various
proprietary information and sensitive or confidential data relating to our operations. We routinely process, store and transmit
large amounts of data for our customers, including sensitive and personally identifiable information. We depend on our
information technology infrastructure to conduct business operations and provide customer services. We may be subject to data
breaches and disruptions of the information technology systems we use for these purposes. Our industry has witnessed an
increase in the frequency, intensity and sophistication of cybersecurity incidents caused by threat actors such as foreign
governments, criminals, hacktivists, terrorists and insider threats. Threat actors may be able to penetrate our network security
and misappropriate or compromise our confidential, sensitive, personal or proprietary information, or that of third parties, and
engage in the unauthorized use or dissemination of such information. They may be able to create system disruptions, or cause
shutdowns. Threat actors may be able to develop and deploy viruses, worms, ransomware and other malicious software
programs that attack our products or otherwise exploit security vulnerabilities of our systems causing operational damage that
could impact our ability to serve customers and result in financial losses. In addition, sophisticated hardware and operating
system software and applications that we procure from third parties may contain defects in design or manufacture, including
bugs, ” cybersecurity vulnerabilities and other problems that could unexpectedly interfere with the operation or security of our
systems. Like many other companies, we increasingly leverage third- party SaaS solutions and external service providers to help
us deliver services to our customers. In the delivery of these services, we are dependent on the security infrastructure of those
third- party providers. These providers are also vulnerable to the myriad of cyber- attacks possible in today’ s environment. In
the case where a third- party provider becomes victim to an attack it could have an impact on our operations or ability to service



customers. To date, interruptions of our information technology infrastructure and third party suppliers have been infrequent and
have not had a material impact on our operations. However, because technology is increasingly complex and cyber- attacks are
increasingly sophisticated and more frequent, there can be no assurance that such incidents will not have a material adverse
effect on us in the future. The consequences of a breach of our security measures or those of a third- party provider, a cyber-
related service or operational disruption, or a breach of personal, confidential, proprietary or sensitive data caused by a hacker or
other malicious actor could be significant for us, our customers and other affected third parties. For example, the consequences
could include damage to infrastructure and property, impairment of business operations, disruptions to customer service,
financial costs and harm to our liquidity, costs associated with remediation, loss of revenues, loss of customers, competitive
disadvantage, legal expenses associated with litigation, regulatory action, fines or penalties or damage to our brand and
reputation. In addition, the costs to us to eliminate or address the foregoing security challenges and vulnerabilities before or after
a cyber- incident could be significant. In addition, our remediation efforts may not be successful and could result in
interruptions, delays or cessation of service. We could also lose existing or potential customers for our services in connection
with any actual or perceived security vulnerabilities in the services. We are subject to laws, rules and regulations relating to the
collection, use and security of user data. Our operations are also subject to federal and state laws governing information
security. In the event of a data breach or operational disruption caused by an information security incident, such rules may
require consumer and government agency notification and may result in regulatory enforcement actions with the potential of
monetary forfeitures as well as civil litigation. We have incurred, and will continue to incur, expenses to comply with privacy
and security standards and protocols imposed by law, regulation, industry standards and contractual obligations. Notification to
customers could also result in reputational damage which could result in loss of customers or future customers due to a lack of
confidence in our ability to secure their data. Climate change could disrupt our operations and our distribution networks, cause
us to incur increased costs related to such events, or otherwise negatively affect our business. Our distribution networks may be
subject to weather- related events that could damage our networks and impact service delivery, such as downed transmission
lines, flooded facilities, power outages, fuel shortages, network congestion, delay or failure, damaged or destroyed property and
equipment, and work interruptions. It is predicted that warming global temperatures will increase the frequency and severity of
such weather- related events. If there are more weather- related events, and should such events impact the region covered by our
networks more frequently or more severely than in the past, our revenues and expenses could be materially adversely impacted.
Concern over climate change or other environmental, social and governance (ESG) matters may result in new or increased legal
and regulatory requirements to reduce or mitigate the effects of climate change. Further, climate change regulations may require
us to alter our proposed business plans or increase our operating costs due to increased regulation or environmental
considerations, and could adver%ely affect our bu%lnes@ and reputation. Rl@k@ Relatlng to the Horizon Traniactlon Fa-rl-ufe—te

intended beneﬁt@ or may disrupt our current plans and operatlonq If we are not able to finalize -m{egfa-te-lntegratlon the-of
Horizon’ s business and assets efHertzomrin an efficient and effective manner, the anticipated benefits and cost savings may not
be realized fully soratal-or may take longer to reahze than expected and the ﬁnan01a1 results of our opelatloni may-be

a—ffeet—the value of our common itock fel-}ewmg—may be adversely affected For example, we may experlence unforeseen
operating difficulties that require significant financial and managerial resources that would otherwise be available for
the eompletion-ongoing development of t-he—our ex1stmg operatlons, attrltlon of key personnel from Horizon fllf&nsaeﬁeﬁ—l-n
addrt—teﬁ— and t-he—other unexpected aeta ;

or charges to

fe&hze—fhe—afmerpafeﬁaeﬂeﬁfs—ef—&xe—Heﬂzeﬁ%&nsﬁemﬂ— The mtegratlon of the bu%mes@ and as%ets of Horizon has required

and will continue to require significant time and focus from our management feewing-the-eompletion-ofthe Horizon
fPfa-neaeﬁe-n— and may dlvert attentlon from our day to- day operatlonq and our other businesses —Addittonatty;-eonsammationt




aeﬁﬁt—tes—eeuid—fes%&t—m—a—less—e#eusfemefs— The ﬁnan01al performance of Horlzon may be les% than hlqtorlcal result% adversely
affecting the future financial condition, results of operations and cash flows of the combined company. The growth of Horizon’

s commercial fiber business is dependent on its ability to install service for the contracted customer sales backlog. Delays in
securing pole attachment agreements, permits or completing fiber construction could slow the installation of service and revenue
growth. Financial results could be less than historical performance and adversely affect the combined company financial
condition, results of operations and cash flows after closing. Service Level Agreements (“ SLAs ) with Horizon’ s largest
customers may cause material fluctuations in the combined companies’ financial results. 32 % of Horizon’ s revenues are
with the national wireless service providers who have carrier grade SLAs for network reliability and mean time to
restore outages. If Horizon, and their network vendors providing off- network backhaul circuits to certain cellular
towers, do not meet the SLAs, contractual monetary penalties may be incurred which would have an adverse effect on
revenues and profitability. Network investments may be required to remediate the issues. Risks Related to Regulation and
Legislation Regulation by government agencies may increase our costs of providing service or require changes in services, either
of which could impair our financial performance. Our operations are subject to varying degrees of regulation by the FCC, the
FTC, the Federal Aviation Administration, the Environmental Protection Agency and the Occupational Safety and Health
Administration, as well as by state and local regulatory agencies and franchising authorities. Action by these regulatory bodies
could negatively affect our operations and our costs of doing business. Changes to the FCC” s Universal Service Fund
framework may adversely impact our Broadband revenue, which may have a material adverse effect on our financial
performance and our results of operations. The FCC” s USF provides regulatory support to rural local exchange carriers to
promote universal service and to eligible schools and libraries through the e- rate program to obtain subsidized internet access
and telecommunication services. Recent lawsuits have asked the courts to declare the universal service framework illegal. Any
reduction in the USF from these lawsuits, or other means, could negatively impact the regulatory support revenue received by
the Company’ s RLEC business and the ablhty for schools and hbrarlei to pay the Company for internet access and
telecommunication services = ptiation y y ;

ablhty to compete. Our 1ndu9try is subject to governmental regulatlon Wthh 1mpact§ many aspects of our operatloni
Legislators and regulators at all levels of government frequently consider changing, and sometimes do change, existing statutes,
regulations, and interpretations thereof. Future legislative, judicial, or administrative actions may increase our costs or impose
additional challenges and restrictions on our business. Federal law strictly limits the scope of permissible cable rate regulation,
and none of our local franchising authorities currently regulate our rates for video services. Our rates for broadband services
have historically not been subject to rate regulation. However, as broadband service is increasingly viewed as an essential
service, governments could adopt new laws or regulations related to the prices we charge for our services that could adversely
impact our existing business model, revenues, earnings and the value of our and cable industry stock prices. The Company
operates data services and cable television systems in largely rural areas of Virginia, West Virginia, Maryland, Pennsylvania and
, Kentucky , Delaware, Ohio and Indiana pursuant to local franchise agreements. These franchises are not exclusive, and other
entities may secure franchise authorizations in the future, thereby increasing direct competition to the Company. Many
franchises establish comprehensive facilities and service requirements, as well as specific customer service standards and
monetary penalties for non- compliance. In many cases, franchises are terminable if the franchisee fails to comply with
significant provisions set forth in the franchise agreement governing system operations. Franchises are generally granted for
fixed terms and must be periodically renewed. Franchising authorities may resist granting a renewal if either past performance
or the prospective operating proposal is considered inadequate. Franchise authorities often demand concessions or other
commitments as a condition to renewal. If our local franchises are not renewed at expiration we would have to cease operations
or, operate under either temporary operating agreements or without a franchise while negotiating renewal terms with the local
franchising authorities. Although we have historically renewed our franchises without incurring significant costs, we cannot
offer assurance that we will be able to renew, or to renew as favorably, our franchises in the future. A termination of or a
sustained failure to renew a franchise in one or more key markets or obtaining such franchise on unfavorable terms could
adversely affect our business in the affected geographic area. Pole attachments are wires and cables that are attached to utility
poles. Cable system attachments to investor- owned public utility poles historically have been regulated at the federal or state
level, generally resulting in reasonable pole attachment rates for attachments used to provide cable service. In contrast, utility
poles owned by municipalities or cooperatives are not subject to federal regulation and are, with exceptions, generally exempt
from state regulation and their attachment rates tend to be higher. Future regulatory changes in this area could impact the pole
attachment rates we pay utility companies. The timing of receipt of or an altogether lack of government grant payments may
adversely affect our liquidity and ability to complete our performance obligations. Although the Company has executed



contracts with several municipalities to reimburse a portion of the costs to construct broadband networks to unserved homes,
delays in receipt of the grant payments may adversely affect the Company’ s liquidity and our ability to complete our
performance obligations. Additionally, recent uncertainty related to future U. S. government budget, operations and
spending decisions could result in disruptions of governmental operations and payments from federal agencies. Such
disruptions could also impact municipalities’ ability to fund grant payments. [f we do not receive such grant payments on
the expected timeline or at all, we may default on certain financial obligations, which would have an adverse effect on our
business and results of operations. The Company may fail to complete its performance obligations in regard to government grant
awards and incur liquidated damages and / or create an event of default that could allow the municipality to cancel the grant. In

Fhreughout2024;2022-and-2023+n-partnership with counties in the respective states, Shentel has been awarded grants through

various broadband 1nfrastructure grant programs unde%ﬂ&e—&%—H—&nd—fhe—R&raHBtgﬁﬂ-keppemmrw—thd—m Vlrgmla {-he
Geﬁﬂeet—Maryland letwo anrd-. 4 Aaror-Broadband ot

Company has been awarded grants totahng app10x1mately $ 85-149 . 8 million. Most of the grants awarded under the above
programs are funded through the American Rescue Plan Act. As the recipient of these grants, the Company has committed to
expand its broadband network and improve broadband services to approximately 25-27 , 986-200 unserved homes in the states
of Virginia, Maryland and-, West Virginia and Ohio and upgrade our middle mile network in Ohio within a specified period,
as agreed to by the Company and each municipality. In the event the Company does not fulfill its commitment to extend its
existing broadband network within the time frame allotted, the performance of the broadband network is inadequate, the
Company is considered insolvent or the Company fails to meets its funding requirements of the grant projects, the Company
may be declared in default of the grant contract. If the default is not cured in a timely manner, the grant contract could be
terminated, grant reimbursements maybe withheld by the municipalities and the Company may be required to repay grant
monies previously received, as well as additional penalties and liquidated damages. Furthermore, the Company may be liable to
pay interest, administrative charges, collection costs, attorneys’ fees, expert fees, consultant fees, and other applicable fees, and
interest on any outstanding repayment, all of which could lead to higher Company capital requirements which may not be
available, lower homes passed and unfavorable financial results for the Company. Regulatory constraints could impact our
ability to adequately address increases in broadband usage and may cause network capacity limitations, resulting in service
disruptions, reduced capacity or slower transmission speeds for our customers. Video streaming services, gaming and peer- to-
peer file sharing applications use significantly more bandwidth than other faternet-internet activity such as web browsing and
email. As use of these services continues to grow, our broadband customers will likely use much more bandwidth than in the
past. If this occurs, we could be required to make significant capital expenditures to increase network capacity in order to avoid
service disruptions, service degradation or slower transmission speeds for our customers. Alternatively, we could choose to
implement network management practices to reduce the network capacity available to bandwidth- intensive activities during
certain times in market areas experiencing congestion, which could negatively affect our ability to retain and attract customers in
affected markets. Competitive or regulatory constraints may preclude us from recovering costs of network investments designed
to address these issues, which could adversely impact our operating margins, results of operations, financial condition and cash
flows. Our services may be adversely impacted by legislative or regulatory changes that affect our ability to develop and offer
services or that could expose us to liability from customers or others. The Company provides broadband Internet access services
to its fiber, cable and telephone customers. As the Internet has matured, it has become the subject of increasing regulatory
interest. Congress and Federal regulators have adopted a wide range of measures directly or potentially affecting Internet use.
The adoption of new Internet regulations or policies could adversely affect our business. #12645;-The Net Neutrality rules
have been a matter of debate and have been revoked and reinstated throughout the years since the-their FEC-determined
mceptmn. Most recently, a ruling in J anuary 2025 that bfeadband-clasmfymg I-ﬁtemet—lnternet aeeess—sewrees—sueh—as—t-hese
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(—ZGH)—trre&t-meﬂt—e-ﬁbfead-baﬂd—as a —te}eeemmumea&ens— telecommumcatlon service —ree{assrfy-rng—breadbaﬂd—as—was
inconsistent with aﬂ—m-feﬂﬁaﬁeﬂ—seﬁftee—&ﬂd—ehmmat-mg—the Telecommumcatmns Act of 1996 effectlvely bannmg the

thls ruhng is appealed tn—eeurt—and reversed Twe-eannot
it may have an adverse 1mpact ﬂ—pessrb}e—ﬂ&at—ﬂ&e—llee
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telecommunications service providers, including broadband Internet access service providers, and multichannel video program




distributors, like our cable company. We cannot predict the nature and pace these requirements and other developments, or the
impact they may have on our operations. Risks Related to our Indebtedness We may not have sufficient capital to fund our
expansion plans and may not be able to repay future indebtedness. As discussed in the Risks Related to our Business section
above, we expect our capital expenditures to exceed the cash flow provided from continuing operations through 2026 as we
invest in our network and subscriber growth and expansion initiatives. As of December 31, 2023-2024 , we had borrowed $ 366
418. 0 million in delayed-draw-term loans under our Credit Agreement, dated as of July 1, 2021 (as amended by (i)
Amendment No. 1 to Credit Agreement, dated as of May 17, 2023, (ii) Consent and Amendment No. 2 to Credit
Agreement dated as of October 24, 2023, and (iii) Amendment No. 3, dated as of April 1, 2024, the “ Credit Agreement ”)
, with various financial institutions party thereto (the “ Lenders ’ ) and CoBank ACB, as admlnlstratlve agent for the Lenders, a8

Wthh contalns ~i)a$ -1-99—150 m11110n avallable —ﬁ-ve-—year—uﬂd-r&w&revolvmg credlt fac111ty due June 2026 (the “ Revolver
”), (ii) a fulydrawn=S 150 million five—year-delayed draw amortizing term loan due July 1 , and-2026 (“ Term Loan A- 1 ”),
(ii1) a fuly-drawa$ 150 million seven—year-delayed draw amortizing term loan due July 1, 2028 (“ Term Loan A- 2 ), and
(iv) a $ 225 million delayed draw amortizing term loan due July 2028 (“ Term Loan A- 3 ” and collectively with Term
Loan A- 1 and Term Loan A- 2, the “ Term Loans ”) . If we oureosts-to-expand-ournetworks-are greater-than-we-antieipate;
we-may-nothave-suffieienteapital-nor-be-able-unable to refinance our June 2026 maturities on terms acceptable to us,

secure additional capital on terms acceptable to us or our costs to expand our networks are greater than we anticipate, we
may not have sufficient capital to complete our expansion plans and may have to curtail our expansion plans. We may not be
able to generate sufficient cash flows from operations to raise additional capital in amounts necessary for us to repay our
outstanding indebtedness when such indebtedness becomes due and to meet our other cash needs. Our level of indebtedness
could adversely affect our financial health and ability to compete. As of December 31, 2623-2024 , we had $ 3906-418. 0 million
of total indebtedness. Our level of indebtedness could have important adverse consequences. For example, it may: ¢ increase our
vulnerability to general adverse economic and industry conditions, including rising interest rates; * require us to dedicate a
substantial portion of our cash flow from operations to payments on our indebtedness, thereby reducing the availability of our
cash flow to fund working capital, capital expenditures, dividends and other general corporate purposes; and * place us at a
competitive disadvantage relative to companies that have less indebtedness. Failure to comply with financial and operating
covenants or make scheduled payments under our Credit Agreement may restrict our ability to borrow and could accelerate

repayment of outstanding debt. Under the Credit Agreement for-our-delayed-draw-termtoans-, we are required to comply with
spemﬂed financial and operatmg covenants 1n addmon to making scheduled payrnents Twhieh-may-Himitour-ability-to-borrow

Our failure to Comply w1th any of these covenants or to meet any payment obhgatlons under the credit agreement could result in
an event of default which, if not cured or waived, would result in any amounts outstanding, including any accrued interest and
unpaid fees, becoming immediately due and payable. We might not have sufficient working capital or liquidity to satisfy any
repayment obligations in the event of an acceleration of those obligations. In addition, if we are not in compliance with the
financial and operating covenants at the time we wish to borrow funds, we will be unable to borrow funds. General Risk Factors
Adverse economic conditions in the United States and in our market area involving significantly reduced consumer spending or
high inflation could have a negative impact on our results of operations. Unfavorable general economic conditions could
negatively affect our business. Although it is difficult to predict the impact of general economic conditions on our business,
these conditions could adversely affect the affordability of, and customer demand for our services, and could cause customers to
delay or forgo purchases of our services or could negatively impact customer payment for already contracted services. Any
national economic weakness, restricted credit markets, high interest rates, high inflation or high unemployment rates could
depress consumer spending, increase our expenses and harm our operating performance. In addition, any adverse economic
conditions that affect our geographic markets in particular could have a disproportionately negative impact on our results.
Negative outcomes of legal proceedings may adversely affect our business and financial condition, results of operations and cash
flows. We become involved in legal proceedings from time to time. While we are not currently involved in any material legal
proceedings, potential future proceedings may be complicated, costly and disruptive to our business operations. We might also
incur significant expenses in defending these matters or may be required to pay significant fines, awards and settlements. Any of
these potential outcomes, such as judgments, awards, settlements or orders could have a material adverse effect on our business,
financial condition, operating results or our ability to do business. Our business may be impacted by new or changing tax laws
or regulations and actions by federal, state and / or local agencies, or how judicial authorities apply tax laws. In connection with
the products and services we sell, we calculate, collect and remit various federal, state and local taxes, surcharges and regulatory
fees to numerous federal, state and local governmental authorities, including federal USF contributions and regulatory fees. In
addition, we incur and pay state and local taxes and fees on purchases of goods and services used in our business. Tax laws are
subject to change as new laws are passed and new interpretations of the law are issued or applied. In many cases, the application
of tax laws is uncertain and subject to differing interpretations, especially when evaluated against new technologies and
telecommunications services, such as broadband internet access and cloud related services. In the event that we have incorrectly
calculated, assessed or remitted amounts that were due to governmental authorities, we could be subject to additional taxes,
fines, penalties or other adverse actions, which could materially impact our business, financial condition and operating results.
In the event that federal, state and / or local municipalities were to significantly increase taxes on our network, operations or
services, or seek to impose new taxes, it could have a material adverse effect on our business, financial condition, operating
results or ability to do business. A material impairment in the carrying value of acquired goodwill or other intangible
assets could negatively affect our results of operations. A portion of our assets are goodwill and other intangible assets,



the majority of which are not amortized but are reviewed for impairment at least annually and more often if indicators
of impairment exist. If the carrying value of these assets exceeds the current estimated fair value, the asset is considered
impaired, and this would result in a noncash charge to earnings, which could be material. Events and conditions that
could result in impairment include a sustained drop in the market price of our common stock, increased competition or
loss of market share, obsolescence, deterioration in macroeconomic conditions, or declining financial performance in
comparison to projected results.



