Stephens Telecommunications Group Transaction Announcement

NTELOS Announces Sale to Shentel
Stephens Inc. served as a financial advisor and rendered a fairness opinion to NTELOS

Transaction Details
As Indicated by NTELOS in its Press Release

Transaction Date:
Expected Closing:

August 10, 2015
Early 2016

August 10, 2015

Transaction Summary
 NTELOS Holdings Corp. (“NTELOS”) and Shenandoah
Telecommunications Company ("Shentel") announced
that they entered into a definitive agreement under
which Shentel will acquire NTELOS in an all-cash
transaction valued at approximately $640 million

Has agreed to be acquired by

Shenandoah
Telecommunications Company

• NTELOS shareholders will receive $9.25 per share
in cash, representing an approximate 60% premium
to the 30-day volume weighted average price of
NTELOS as of August 7, 2015

The undersigned served as financial advisor
and rendered a fairness opinion to NTELOS

• Shentel will also assume approximately $430 million
of NTELOS adjusted net debt as of June 30, 2015
 Transaction Multiple:

Network Map

• Price / 2015E Adj. EBITDA – 6.2x
 Concurrent with the NTELOS transaction, Shentel will
enter into a series of agreements with Sprint, including
the expansion of its affiliate relationship with Sprint to
parts of western Virginia and West Virginia to
incorporate the NTELOS licensed territories
 The transaction is expected to close in early 2016, and
is subject to regulatory approval, the consummation of
certain transactions between Shentel and Sprint as well
as other customary conditions
 Stephens served as a financial advisor and provided a
fairness opinion to NTELOS

Source: Press release, Company presentation and publicly available information.
Note: Adj. EBITDA relates to Western Markets. Net debt includes debt, cash and noncontrolling
interests as of June 30, 2015 as well as adjustments primarily related to the sale of Virginia East.
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This material has been prepared solely for informative purposes as of its stated date and is not a solicitation, or an offer, to buy or sell any security. It does
not purport to be a complete description of the securities, markets or developments referred to in the material. Information included in the material was
obtained from external sources which we consider reliable, but we have not independently verified such information and do not guarantee that it is accurate
or complete. Such information is believed to be accurate on the date of issuance of the material. No subsequent publication or distribution of this material
shall mean or imply that any such information or opinion remains current at any time after the stated date of the material. We do not undertake to advise
you of any changes in any such information or opinion. Additional information is available upon request.

