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PART |

Item 1. Business

Verizon Communications Inc. (the Company) is a holding company that, acting through its subsidiaries (together with the Company, collectively, Verizon), is one of the
world’s leading providers of communications, technology, information and streaming products and services to consumers, businesses and government entities. With a
presence around the world, we offer data, video and voice services and solutions on our networks and platforms that are designed to meet customers’ demand for
mobility, reliable network connectivity and security.

We have two reportable segments that we operate and manage as strategic business units - Verizon Consumer Group (Consumer) and Verizon Business Group
(Business).

Verizon Consumer Group

Our Consumer segment provides consumer-focused wireless and wireline communications services and products. Our wireless services are provided across one of
the most extensive wireless networks in the United States (U.S.) under the Verizon family of brands and through wholesale and other arrangements. As of the date this
report is being filed, our wireline services are provided in 31 U.S. states and Washington D.C. over our 100% fiber-optic network through our fiber product portfolio, as
well as over a traditional copper-based network. We also provide fixed wireless access (FWA) broadband through our fifth-generation (5G) or fourth-generation (4G)
Long-Term Evolution (LTE) networks as an alternative to traditional landline internet access.

In 2025, the Consumer segment’s revenues were $106.8 billion, representing approximately 77% of Verizon’s consolidated revenues. As of December 31, 2025,
Consumer had approximately 116 million wireless retail connections (including FWA), of which 83% were postpaid connections. In addition, at December 31, 2025,
Consumer had approximately 11 million total broadband connections (which includes Fios internet, FWA and Digital Subscriber Line (DSL) connections), and
approximately 2 million Fios video connections.

Verizon Business Group

Our Business segment provides wireless and wireline communications services and products, including mobility communication services, FWA and wireline broadband,
Internet of Things (loT) connectivity solutions, advanced communication services, corporate networking solutions, local and long distance voice services, and security
and managed network services. We provide these products and services to businesses, public sector customers and wireless and wireline carriers across the U.S. and
a subset of these products and services to customers around the world.

In 2025, the Business segment's revenues were $29.1 billion, representing approximately 21% of Verizon’s consolidated revenues. As of December 31, 2025, Business
had approximately 31 million wireless retail postpaid connections (including FWA) and approximately 3 million total broadband connections (which includes Fios
internet, FWA and DSL connections).

Additional discussion of our reportable segments is included in Item 7 under the headings "Management’s Discussion and Analysis of Financial Condition and Results
of Operations — Overview" and "— Segment Results of Operations" and in Note 13 to the consolidated financial statements included in this Annual Report.

Service and Product Offerings

Wireless Services and Equipment
We provide a wide variety of wireless services to Consumer and Business customers on different service plan options.

Our Consumer Group offers various phone plans for retail customers with features, designed to fit their needs, including access to their preferred content and services
(which we call “perks”). We also offer plans for customers who want access to Verizon’s network at a lower price point, as well as discounts and special rate plans for
qualifying customers. Our Business customers can choose from a variety of plans with different features to meet their specific needs.

Customers can obtain our wireless services on a postpaid or prepaid basis. Retail (non-wholesale) postpaid accounts primarily represent retail customers that are
directly served and managed by Verizon and use Verizon branded services. A single account may include monthly wireless services for a variety of connected devices.
Our postpaid service is generally billed one month in advance for a monthly access charge in return for access to and usage of network services. Our prepaid service is
offered only to Consumer customers and enables individuals to obtain wireless services without credit verification by paying for all services in advance. As of
December 31, 2025, we had 96 million postpaid connections and 20 million prepaid connections, representing approximately 83% and 17% of our Consumer wireless
retail connections, respectively.
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We also provide FWA broadband through our 5G or 4G LTE wireless networks to our Consumer and Business customers. FWA enables fixed broadband access using
radio frequencies instead of cables and can be used to connect homes and businesses to the internet. As of December 31, 2025, we had 5.7 million FWA broadband
connections.

Consumer and Business offer several categories of wireless equipment to customers, including a variety of smartphones and other handsets, wireless-enabled internet
devices, such as tablets, and other wireless-enabled connected devices, such as smart watches. Oftentimes, we offer promotional trade-in offers to incentivize new
customers or existing customer upgrades. Consumer wireless customers can acquire wireless equipment from us using device payment plans, which permit the
customer to pay for the device in installments over time.

Verizon Consumer Group

In addition to wireless services and equipment for retail customers, the Consumer segment sells residential fixed connectivity solutions, including internet, video and
voice services, and wireless network access to resellers on a wholesale basis. Consumer also provides non-connectivity services including device protection, content
offerings, cloud storage, and other products.

Residential fixed services — We provide residential fixed connectivity solutions to customers over our 100% fiber-optic network through our fiber product portfolio and
over a traditional copper-based network. We also provide FWA broadband through both 5G and 4G LTE home internet offerings, which are available in most states
across the U.S.

We offer residential fixed services tailored to the needs of our customers with a variety of perk options and the flexibility to change them. Depending on customer needs
at a particular time, our services may include features related to, among other things: internet access at different speed tiers using fiber-optic, copper or wireless
technology; video services that may feature a variety of content and streaming options, video on demand products, cloud-based services and digital video recording
capabilities; over-the-top (OTT) video services; voice services; and other home solutions.

Network access services — We sell network access to mobile virtual network operators (MVNOs) on a wholesale basis, who in turn resell wireless service under their
own brand(s) to consumers.

Verizon Business Group

In addition to the wireless services and equipment discussed above, our Business segment provides a variety of wireless and wireline services and products, which are
organized by the primary customer groups for these offerings: Enterprise and Public Sector, Business Markets and Other, and Wholesale.

Enterprise and Public Sector

Enterprise and Public Sector offers wireless products and services as well as wireline connectivity such as broadband and managed solutions to our large business
and public sector customers. Public sector customers include U.S. federal, state and local governments and educational institutions. Our offerings to this customer
group include plans with features and pricing designed to address their specific needs. In 2025, Enterprise and Public Sector revenues were $13.5 billion, representing
approximately 46% of Business’s total revenues.

Enterprise and Public Sector offers a broad portfolio of connectivity, security and professional services, including network, advanced communications and loT services,
and voice data solutions, designed to enable our customers to optimize their business operations, mitigate business risks and capitalize on data.

Business Markets and Other

Business Markets and Other offers wireless services (including FWA broadband), wireless equipment, advanced communication services, tailored voice and
networking products, fiber broadband services, video services, advanced voice solutions and security services to businesses that ordinarily do not meet the
requirements to be categorized as Enterprise and Public Sector, as described above. Business Markets and Other also includes solutions that support mobile resource
management. In 2025, Business Markets and Other revenues were $13.6 billion, representing approximately 47% of Business’s total revenues.

Business Markets and Other also provides fixed connectivity solutions comparable to the residential fixed services provided by Consumer, as well as business services
and connectivity similar to the products and services offered to Global Enterprise customers, in each case with features and pricing designed to address the needs of
small and medium businesses.

Wholesale

Wholesale offers wireline communications services including data, voice, local dial tone and broadband services primarily to local, long distance, and wireless carriers
that use our facilities to provide services to their customers. In 2025, Wholesale revenues were $2.0 billion, representing approximately 7% of Business’s total
revenues. A portion of Wholesale revenues are generated by a few large telecommunications companies, most of which compete directly with us.
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Distribution

We use a combination of direct, indirect and alternative distribution channels to market and distribute our products and services to Consumer and Business customers.

Our direct channel, including our company-operated stores, is a core component of our distribution strategy. Our sales and service centers and business direct sales
teams also represent significant distribution channels for our services. In addition, we have a robust digital and omni-channel, and are leveraging artificial intelligence
(Al) technologies and digital capabilities as a part of the customer experience in order to offer choice and convenience.

Our indirect channel includes agents that sell our wireless and wireline products and services at retail locations throughout the U.S., as well as through the internet.
The majority of these sales are made under exclusive selling arrangements with us. We also have relationships with high-profile national retailers that sell our wireless
and wireline products and services, as well as convenience store chains that sell our wireless prepaid products and services.

In addition to our direct channel, our Business segment has additional distribution channels that include business solution fulfillment provided by resellers, non-stocked
device fulfillment performed by distributors and integrated mobility services provided by system integrators and resellers.

Global Networks and Technology

Our Networks

We design, build and operate networks to provide connectivity and related services meeting the needs of our diverse customers: consumers, businesses, government
organizations, first responders and educational institutions.

Verizon operates an award winning national wireless network covering approximately 147 million wireless retail connections, and an extensive broadband network
covering approximately 14 million broadband connections as of December 31, 2025. In addition to our significant U.S. infrastructure, we have a presence globally and
relationships with many operators and partners allowing us to service multinational network needs. We also own and operate one of the largest global fiber-optic
networks in the world, providing connectivity to Business customers in more than 180 countries.

We have a portfolio of spectrum holdings, including C-Band and millimeter wave spectrum, and are constantly transforming our networks by leveraging innovation and
new technologies to deliver improved network performance and efficiency.

Network Evolution

Our networks leverage advanced technologies, including 5G wireless, fiber-based transport, cloud infrastructures, Al and automation, private networks and IP routing
solutions. We are using the benefits of cloud computing and storage to virtualize aspects of our network infrastructure. Virtualization supports cost efficiency and
supplier diversification, and reduces time to deploy networks. Verizon has an industry leading virtualized radio access network (vVRAN) infrastructure and has deployed
Open RAN (ORAN) based solutions that allow to shift from traditional, single-vendor systems to using interoperable network components from multiple vendors. Our
evolving network infrastructure positions us well to handle increased capacity demands of Al.

We are densifying our networks by utilizing macro and small cell technology, in-building solutions and distributed antenna systems to increase coverage, improve
quality of service and add capacity to accommodate an increasing number of users. We also continue to expand our network coverage by partnering with satellite
providers to enhance off-grid emergency and text messaging services.

Broadband

We provide residential and enterprise wireline broadband services over our 100% fiber-optic network through our Verizon fiber product portfolio and over a traditional
copper-based network. While deployed initially as a consumer broadband network, our Fios infrastructure is also experiencing more widespread application in the
Business segment, especially as businesses increasingly migrate to ethernet-based access services.

We also provide fixed wireless access (FWA) broadband as an alternative to traditional landline internet access. We had 5.7 million FWA broadband connections as of
December 31, 2025.

On January 20, 2026, we completed the acquisition of Frontier Communications Parent, Inc. (Frontier), a U.S. provider of broadband internet and other communication
services. This transaction expanded our fiber broadband footprint to 31 U.S. states and Washington D.C., and is expected to provide opportunities for future fiber
growth. In addition, in October 2025, we entered into a commercial fiber arrangement with an affiliate of Tillman Global Holdings to further increase our fiber access
reach.

On January 30, 2026, we completed the acquisition of Starry Group Holdings, Inc. (Starry), a fixed wireless broadband provider serving multi-dwelling units in five
markets across the U.S. This transaction is expected to provide additional FWA capabilities and enhance our ability to deliver high-speed internet to multi-dwelling units
and urban communities.
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Spectrum

The spectrum licenses we hold can be used for mobile and fixed wireless voice, video and data communications services. We are licensed by the Federal
Communications Commission (FCC) to provide these wireless services on the following low and mid-band spectrum in areas that collectively cover nearly all of the
population of the U.S.: (i) the 700 MHz Upper C block, (ii) Cellular spectrum (850 MHz), (iii) Personal Communication Services (PCS) spectrum (1900 MHz), (iv) AWS 1
and AWS 3 bands (1700 MHz uplink and 2100 MHz downlink), and (v) the 3.7 GHz band (C-Band). We also hold spectrum licenses in the 28, Upper 37 and 39 GHz
bands, known as millimeter wave spectrum, and utilize both Priority Access Licenses (PALs) and General Authorized Access (GAA) in the 3.5 GHz band (Citizens
Broadband Radio Service).

We anticipate that demand for spectrum will continue to increase over time, driven by growth in customer connections and the increased usage of wireless broadband
services that use more bandwidth and require faster rates of speed, as well as Al driven data demands and future transition to 6G. Information regarding spectrum
license transactions, including our pending acquisition of select spectrum licenses of United States Cellular Corporation (currently known as Array Digital Infrastructure,
Inc.) and certain of its subsidiaries, is presented in Note 3 to the consolidated financial statements included in this Annual Report.

Competition and Related Trends

The telecommunications industry is highly competitive. The rapid development of new technologies, services and products has eliminated many of the distinctions
among wireless, cable, internet and traditional telephone services and brought new competitors to our markets. We expect competition to remain intense as traditional
and non-traditional participants seek increased market share.

Competitive factors within the telecommunications industry include, among others, pricing, value proposition and promotional strategies; the quality of customer
service; network reliability, speed, capacity and coverage; marketing, sales and distribution capabilities; development of new and enhanced products and services; the
availability of capital resources; the ability to anticipate and respond to various factors and trends affecting our industry; and regulatory changes.

Competition remains intense as a result of various factors, including aggressive pricing, increased levels of promotions and service plan discounts, price locks and
guarantees, and offerings that include additional bundled premium content or other perks, in some cases specifically targeting Verizon customers. Competition may
increase as MVNOs resell wireless communication services. In addition, aggressive network deployment as well as increasing government incentives related to it may
enhance the ability of certain of our competitors to compete with us. The rapid evolution and increasing use of Al technologies also contribute to increasing competition
and may affect the competitive landscape in ways we cannot fully predict.

With respect to our wireless connectivity products and services, we compete against other national wireless service providers, including AT&T Inc. and T-Mobile US,
Inc., as well as various regional wireless service providers. We also compete for retail activations with resellers that buy bulk wholesale service from wireless service
providers, including Verizon, and resell it to their customers. Resellers include cable companies, such as Comcast Corporation and Charter Communications, Inc., and
others. Several major cable operators also offer bundles with wireless services through strategic relationships.

With respect to fiber, FWA and our other broadband services, we compete against cable companies, wireless service providers, domestic and foreign
telecommunications providers, satellite television companies, low Earth orbit satellite companies, internet service providers, OTT providers, other internet portal
providers and other companies that offer network services and managed enterprise solutions. We expect the market will continue to shift from traditional linear video to
OTT offerings.

Companies with a global presence are increasingly competing with us in our Business segment. A relatively small number of telecommunications and integrated
service providers with global operations serve customers in the global enterprise market and, to a lesser extent, the global wholesale market. We compete with these
providers for large contracts to provide integrated solutions to global enterprises and government customers. Many of these companies have strong market presence,
brand recognition and existing customer relationships, all of which contribute to intense competition.

In the Enterprise and Public Sector markets, competition levels remain high, primarily as a result of increased industry focus on technology convergence. We compete
in this area with system integrators, carriers, and hardware and software providers. In addition, some of the largest information technology services companies are
making strategic acquisitions, divesting non-strategic assets and forging new alliances to improve their cost structure. Many new alliances and acquisitions have
focused on developing fields, such as cloud computing, software defined networking, communication applications and other computing tasks via networks, rather than
by the use of on premise equipment.

In the Business Markets and Other category, customer purchasing behaviors continue to evolve. Competitive pricing and solution simplicity are key differentiators as
customers are moving away from fragmented vendor relationships in favor of integrated solution suites. Operators are targeting this group with discounted bundles,
converged offerings, and flexible solutions stacks to cater to this large and growing customer category.
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Our Wholesale business competes with traditional carriers for metro/mid/long-haul fiber, voice and IP services. In addition, mobile video and data needs are driving a
greater need for wireless backhaul. Network providers, cable companies and specialty firms are competitors for this business opportunity.

Regulatory Trends

Regulatory Landscape

Verizon operates in a highly regulated market. Some of our competitors are subject to fewer regulatory constraints than Verizon. For many services offered by Verizon,
the FCC is our primary regulator. The FCC has jurisdiction over interstate telecommunications services and other matters under the Communications Act of 1934, as
amended (Communications Act). Other Verizon services are subject to various state and local regulations.

Federal, State and Local Regulation
Wireless Services

The FCC regulates several aspects of our wireless operations. Generally, the FCC has jurisdiction over the construction, operation, acquisition and transfer of wireless
communications systems. All wireless services require use of radio frequency spectrum, the assignment and distribution of which is subject to FCC oversight. If
demand continues to increase or if new spectrum is required for a future generation of technology, we can meet our needs for licensed spectrum by purchasing
licenses or leasing spectrum from others, or by participating in a competitive bidding process to acquire new spectrum from the FCC. Those processes are subject to
certain reviews, approvals and potential conditions.

Today, Verizon holds FCC spectrum licenses that allow it to provide a wide range of mobile and fixed communications services, including both voice and data services.
FCC spectrum licenses typically have a term of 10 years, at which time they are subject to renewal. While the FCC has routinely renewed all of Verizon’s wireless
licenses, challenges could be raised in the future. If a wireless license was revoked or not renewed, Verizon would not be permitted to provide services on the spectrum
covered by that license. Some of our licenses require us to comply with so-called "open access" FCC regulations, which require licensees of particular spectrum to
allow customers to use devices and applications of their choice, subject to certain technical limitations. The FCC recently waived one aspect of these rules related to
device locking. The FCC has also imposed certain specific mandates on wireless carriers, including construction and geographic coverage requirements, technical
operating standards, provision of enhanced 911 services, roaming obligations and requirements for wireless tower and antenna facilities.

The Communications Act generally preempts regulation by state and local governments of the entry of, or the rates charged by, wireless carriers. It does not prohibit
states from regulating the other "terms and conditions" of wireless service. For example, some states impose reporting and consumer protection requirements. Several
states also have laws or regulations that address safety issues (for example, use of wireless handsets while driving), universal service funding, and taxation matters.
Some states are also considering new network reliability or service quality requirements that may affect how and where we provide services if not preempted by federal
law. In addition, wireless tower and antenna facilities are often subject to state and local zoning and land use regulation, and securing approvals for new or modified
facilities is often a lengthy and expensive process.

Broadband

Verizon offers many different broadband services. At the federal level, these broadband services are subject to light-touch regulation by the FCC. At the state level,
several states have adopted or are considering adopting laws or executive orders that would impose net neutrality and other requirements on some of our broadband
services, including rules requiring discounted broadband pricing for low income customers. The FCC also adopted broad rules related to "digital discrimination" that
could further increase regulatory oversight of broadband services; industry groups have appealed those rules in court.

Wireline Voice

Verizon offers many different wireline voice services, including traditional telephone service and other services that rely on technologies such as VolP. For regulatory
purposes, legacy telephone services are generally considered to be "common carrier" services. Common carrier services are subject to heightened regulatory
oversight with respect to rates, terms and conditions and other aspects of the services. The FCC has not decided the regulatory classification of VolIP but has said VolP
service providers must comply with certain rules, such as 911 capabilities and law enforcement assistance requirements.

State public utility commissions regulate Verizon’s telephone operations with respect to certain telecommunications intrastate matters. As of the date this report is being
filed, Verizon operates as an "incumbent local exchange carrier" in 31 states and the District of Columbia. These incumbent operations are subject to various levels of
state oversight, pricing rules, and requirements to offer service. Verizon also has other wireline operations that are more lightly regulated. Some states, including
California, impose reporting requirements and have adopted new network reliability or service quality requirements for wireline voice services, including for VolP.
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Video

Verizon offers a multichannel video service that is regulated like traditional cable service. The FCC has a body of rules that apply to cable operators, and these rules
also generally apply to Verizon. In areas where Verizon offers its facilities-based multichannel video services, Verizon has been required to obtain a cable franchise
from local government entities, or in some cases a state-wide franchise, and comply with certain one-time and ongoing obligations as a result.

Privacy, Data Protection, and Artificial Intelligence

We are subject to local, state, federal, and international laws and regulations relating to privacy and data protection that impact all parts of our business, including
wireline, wireless, broadband and the development and roll out of new products. At the federal level, our business is governed by the FCC or the Federal Trade
Commission (FTC), depending on the product or service. The California Consumer Privacy Act, Europe's General Data Protection Regulation and a number of other
privacy laws more recently adopted by other states and countries include significant penalties for non-compliance. Generally, governments globally are increasing their
focus on privacy and data security requirements and privacy-related legislation, which could have a significant impact on our businesses. Policymakers at the local,
state, federal and international levels have begun imposing and continue to consider new laws and regulations on the use of Al, and one state (Colorado) passed
comprehensive legislation regulating Al. This is a nascent area of regulatory focus; therefore, it is unclear how such regulation could impact our business.

Public Safety and Cybersecurity

The FCC plays a role in addressing public safety concerns by regulating emergency communications services and mandating widespread availability of both media
(broadcast/cable) and wireless emergency alerting services. In addition, federal and state agencies have mandated and may impose additional regulations to ensure
continuity of service during disasters. For example, the FCC adopted rules requiring wireless providers to support roaming on each other’s networks during disasters,
and the California Public Utilites Commission has imposed regulations relating to back-up power for communications facilities. In response to prior cyberattacks and
increasing risks from cybersecurity threats, Congress and some states are considering increasing regulation of the cybersecurity practices of providers. The FCC is
also addressing the use by American companies of equipment produced by certain companies deemed to cause potential national security risks. Verizon does not use
equipment in its networks from vendors currently under such restrictions.

Intercarrier Compensation and Network Access

The FCC regulates some of the rates that carriers pay each other for the exchange of voice traffic (particularly traditional wireline traffic) over different networks and
other aspects of interconnection for some voice services. The FCC also regulates some of the rates and terms and conditions for certain wireline "business data
services" and other services and network facilities. Verizon is both a seller and a buyer of these services, and both makes and receives interconnection payments.

Human Capital Resources

Verizon has approximately 89,900 employees on a full-time equivalent basis as of December 31, 2025, 89% of whom are based in the U.S. In order to realize our core
business strategy, we seek to recruit and retain employees with the skills, experiences and perspectives necessary to meet the needs of the customers and
communities we serve.

Verizon strives to be an employer of choice by offering our employees competitive compensation and benefits packages, and provides extensive on-the-job training
opportunities, tuition reimbursement programs and career development support to enable our employees to maximize their potential and thrive professionally.

As part of an initiative to reduce costs, pursue greater efficiency and align our investments with our business and strategic priorities, in the fourth quarter of 2025, we
announced our plans to reduce our workforce by more than 13,000 positions. Over 80% of the affected employees exited in December 2025. Despite this difficult
decision, we continue to focus on attracting and retaining talent, specifically in areas that are critical to realizing our strategy.

Verizon respects our employees' rights to freedom of association and collective bargaining in compliance with applicable laws, including the right to join or not join labor
unions. We have a long history of working with the Communications Workers of America and the International Brotherhood of Electrical Workers — the two unions that
in total represented approximately 27% of our employees as of December 31, 2025. The collective bargaining agreements covering our union-represented employees
who serve customers in our mid-Atlantic and northeast service areas extend through August 1, 2026. Other collective bargaining agreements covering smaller groups
of employees, and the collective bargaining agreements covering the union-represented employees who joined us as a result of the Frontier acquisition, extend through
various dates in 2026 through 2030. In addition, where applicable outside of the U.S., we engage with employee representative bodies such as works council. Verizon
meets with U.S. national and local union leaders, as well as works council leaders outside the U.S., to talk about key business topics, including safety, customer
service, plans to improve operational processes, our business performance and the impacts that changing technology and competition are having on our customers,
employees and business strategy.
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Patents, Trademarks and Licenses

We own or have licenses to various patents, copyrights, trademarks, domain names and other intellectual property rights necessary to conduct our business. We
actively pursue the filing and registration of patents, copyrights, trademarks and domain names to protect our intellectual property rights within the United States and
abroad.

We periodically receive offers from third parties to purchase or obtain licenses for patents and other intellectual property rights in exchange for royalties or other
payments. We also periodically receive notices alleging that our products or services infringe on third-party patents or other intellectual property rights. These claims,
whether against us directly or against third-party suppliers of products or services that we sell to our customers, if successful, could require us to pay damages or
royalties, rebrand, or cease offering the relevant products or services.

Information About Our Executive Officers

See Part 11, Item 10. "Directors, Executive Officers and Corporate Governance" of this Annual Report on Form 10-K for information about our executive officers.

Information on Our Internet Website

We make available, free of charge on our website, our annual reports on Form 10-K, quarterly reports on Form 10-Q, current reports on Form 8-K, and all amendments
to those reports, at https://www.verizon.com/about/investors as soon as reasonably practicable after such reports are electronically filed with or furnished to the
Securities and Exchange Commission (SEC). These reports and other information are also available on the SEC's website at https://www.sec.gov. We periodically
provide other information for investors on our website, including news and announcements regarding our financial performance, corporate governance information, and
details related to our annual meeting of shareholders. We and our executive officers may also use social media platforms to communicate with investors and the public
about our business and other matters, and those communications could be deemed to be material. We encourage investors, the media, our customers, business
partners and other stakeholders to review the information we post on our website and these channels, in addition to following our press releases, SEC filings, public
conference calls and webcasts. Website and social media references in this report are provided as a convenience and do not constitute, and should not be viewed as,
incorporation by reference of the information contained on, or available through, the websites or social media platforms. Therefore, such information should not be
considered part of this report.

Cautionary Statement Concerning Forward-Looking Statements

In this report we have made forward-looking statements. These statements are based on our estimates and assumptions and are subject to risks and uncertainties.
Forward-looking statements include the information concerning our possible or assumed future results of operations. Forward-looking statements also include those
preceded or followed by the words "anticipates," "assumes," "believes," "estimates," "expects," "forecasts," "hopes," "intends," "plans," "targets," "will" or similar
expressions. For those statements, we claim the protection of the safe harbor for forward-looking statements contained in the Private Securities Litigation Reform Act of
1995. We undertake no obligation to revise or publicly release the results of any revision to these forward-looking statements, except as required by law. Given these
risks and uncertainties, readers are cautioned not to place undue reliance on such forward-looking statements.

The following important factors, along with those discussed elsewhere in this report and in other filings with the SEC, could affect future results and could cause those
results to differ materially from those expressed in the forward-looking statements:

« the effects of competition in the markets in which we operate, including the inability to successfully respond to competitive factors such as prices, promotional
incentives, network performance and quality, and evolving consumer preferences;

» failure to take advantage of, or respond to competitors' use of, developments in technology, including artificial intelligence, and address changes in consumer
demand;

» the inability to implement our business strategy;

» adverse conditions in the U.S. and international economies, including inflation and changing interest rates in the markets in which we operate;
» changes to international trade and tariff policies and related economic and other impacts;

*  cyberattacks impacting our networks or systems and any resulting financial or reputational impact;

*  our ability to implement business transformation initiatives and achieve their anticipated benefits;
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»  system failures and disruptions to our networks and operations and any resulting business, financial or reputational impact;

» disruption of our key suppliers’ or vendors' provisioning of products or services, including as a result of geopolitical factors, public health crises, natural
disasters or extreme weather conditions;

* material adverse changes in labor matters and any resulting financial or operational impact;
* damage to our reputation or brands;
» changes in the regulatory environment in which we operate, including any increase in restrictions on our ability to operate our networks or businesses;

» allegations regarding the release of hazardous materials or pollutants into the environment from our, or our predecessors', network assets and any related
government investigations, regulatory developments, litigation, penalties and other liability, remediation and compliance costs, operational impacts or
reputational damage;

»  significant amount of outstanding debt;
» significant litigation and any resulting material expenses incurred in defending against lawsuits or paying awards or settlements;

* an adverse change in the ratings afforded our debt securities by nationally accredited ratings organizations or adverse conditions in the credit markets
affecting the cost, including interest rates, and/or availability of further financing;

» significant increases in benefit plan costs or lower investment returns on plan assets;
¢ changes in tax laws or regulations, or in their interpretation, or challenges to our tax positions, resulting in additional tax expense or liabilities;

» changes in accounting assumptions that regulatory agencies, including the SEC, may require or that result from changes in the accounting rules or their
application, which could result in an impact on earnings;

*  our ability to return capital to shareholders, including the amount, timing, and effect of share repurchases and dividends; and

» risks associated with mergers, acquisitions, divestitures and other strategic transactions, including our ability to obtain cost savings and other synergies and
anticipated benefits of completed transactions within the expected time period or at all.

Item 1A. Risk Factors

The following discussion of "Risk Factors" identifies factors that may adversely affect our business, operations, financial condition or future performance. This
information should be read in conjunction with "Management’s Discussion and Analysis of Financial Condition and Result of Operations" and the consolidated financial
statements and related notes. The following discussion of risks is not all-inclusive but is designed to highlight what we believe are the material factors to consider when
evaluating our business and expectations. These factors could cause our future results to differ materially from our historical results and from expectations reflected in
forward-looking statements.

Economic and Strategic Risks

We face significant competition that may negatively affect our operating results.

We face significant competition in our industries. The rapid development of new technologies, services and products has eliminated many of the traditional distinctions
among wireless, cable, internet and other communication services and brought new competitors to our markets, including other telecommunications companies, cable
companies, wireless service providers, satellite providers, and others. While these changes have enabled us to offer new types of products and services, they have
also allowed other providers to broaden the scope of their own competitive offerings. If we are unable to successfully differentiate our services and products from our
competitors, it could adversely affect our competitive position and market share.

Our competitors commonly offer aggressive pricing, promotions, premium content options and other incentives — in some cases specifically targeting our customers
and putting pressure on our pricing and margins. In addition, we expect the wireless industry’s customer growth rate to continue to moderate over time in comparison to
historical growth rates, leading to increased competition for customers. Our ability to compete effectively will depend on, among other things, the pricing of our products
and services and our value proposition, our competitors' promotional strategies, the quality of our customer service, our network
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reliability, speed, capacity and coverage, our ability to market our products and services effectively, our development of new and enhanced products and services, our
capital resources, and the reach and quality of our sales and distribution channels. It will also depend on how successfully we anticipate and respond to various factors
affecting our industries, including changes in consumer preferences and demand for existing services, new technologies and business models, such as the increasing
use of Al and machine learning technologies, demographic and immigration trends, evolving geopolitical and economic conditions, including inflation, and regulatory
changes. If we are not able to respond successfully to these competitive challenges, our results of operations and financial condition could be adversely impacted. In
addition, a sustained decline in a reporting unit's revenues and earnings has resulted in the past, and may again result in the future, in a significant negative impact on
its fair value requiring us to record an impairment charge, which could have an adverse impact on our results of operations.

If we are not able to take advantage of developments in technology and address changing consumer demand on a timely basis, we may
experience a decline in the demand for our services, be unable to implement our business strategy and experience reduced profits.

Our industries are rapidly changing as new technologies are developed that offer consumers an array of choices for their communications needs and allow new
entrants into the markets we serve. In order to grow and remain competitive, we will need to adapt to future changes in technology, enhance our existing offerings and
introduce new offerings to address our customers’ changing demands and differentiate our services and products from our competitors. If we are unable to meet future
challenges from competing technologies on a timely basis or at an acceptable cost, we could lose customers to our competitors. We may not be able to accurately
predict technological trends or the success of new services in the market. If our new services fail to gain acceptance in the marketplace, or if costs associated with the
implementation and introduction of these services materially increase, our ability to retain and attract customers could be adversely affected.

As we introduce new offerings and technologies, we expect to phase out outdated and unprofitable technologies and services. If we are unable to do so on a cost-
effective basis, we could experience reduced profits. In addition, there could be legal or regulatory restraints on our ability to phase out current services.

Finally, we are using and intend to further expand the use of Al in our operations, including in the areas of network deployment and maintenance, customer and
employee support services, sales, marketing and administrative functions. There are technological, regulatory, ethical and other risks involved in deploying and using
Al, particularly generative Al models. These risks could expose us to liability or adverse legal or regulatory consequences and harm our reputation. In addition, there
can be no assurance that the usage of Al will meaningfully enhance our products or services or be beneficial to our business, including our efficiency or profitability.
Our competitors may incorporate Al into their offerings and operations more quickly or more successfully than we do, which could impair our ability to compete
effectively. Our investments in Al and related technologies may not result in the benefits we anticipate or enable us to obtain or maintain a competitive advantage.

Adverse conditions in the U.S. and international economies, changes to international trade and tariff policies and related economic and
geopolitical factors could impact our results of operations and financial condition.

Unfavorable economic conditions, such as a recession or economic slowdown in the U.S. or elsewhere, or inflation in the markets in which we operate, could
negatively affect the affordability of and demand for some of our products and services and our cost of doing business. In difficult economic conditions, consumers may
seek to reduce discretionary spending by forgoing purchases of our products, electing to use fewer higher margin services, dropping down in price plans or obtaining
lower-cost products and services. Similarly, under these conditions, business customers may delay purchasing decisions, or full implementation of our service offerings,
reduce their use of our services or choose lower-cost offerings from our competitors. In addition, our business with public sector customers has been and may in the
future be negatively affected by a reduction of the federal and state government workforce and other government cost efficiency measures. Adverse economic
conditions may lead to an increased number of our consumer and business customers that are unable to continue paying their bills for our services. Unfavorable
economic conditions could also amplify other risks discussed in this report, including, but not limited to, those related to our competitive position and margins.
Furthermore, our initiatives designed to reduce costs and improve operating efficiencies may be ineffective or insufficient.

During the course of 2025, the U.S. government announced tariffs on goods imported from various countries to the U.S. Countries subject to such tariffs have imposed
or may in the future impose reciprocal or retaliatory tariffs and other trade measures. New or increased tariffs and other trade restrictions could adversely affect our cost
structure and profitability. Our attempts to mitigate or offset these pressures may not be successful or may have adverse consequences on our business. An escalation
of trade tensions, additional tariffs or prolonged uncertainty in trade relationships could also lead to supply chain disruptions or adverse economic impacts, which could
adversely affect our results of operations and financial condition.

Operational Risks

Cyberattacks impacting our networks or systems could have an adverse effect on our business.

Cyberattacks, including through the use of ransomware and other forms of malware, distributed denial of services attacks, credential harvesting, social engineering and
other means for obtaining unauthorized access to or disrupting the operation of our
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networks and systems and those of our suppliers, vendors and other service providers, could have an adverse effect on our business. Cyberattacks against
companies, including Verizon, have increased in frequency, scope and potential harm in recent years. Cyberattacks may be perpetrated by a variety of groups or
persons, including nation-state and state-sponsored actors, malicious actors, employees, contractors, or other unrelated third parties. Nation-state and state-sponsored
actors can sustain malicious activities for extended periods and deploy significant resources to plan and carry out attacks. For example, in September 2024, we
became aware that we were one of several telecommunications companies that were the subject of a cyberattack by a highly sophisticated nation-state actor known as
Salt Typhoon. In that case, the threat actor was able to access portions of our network as part of what we determined to be a narrowly focused effort to obtain
information about a limited number of individuals primarily involved in government or political activity. While we were able to contain the Salt Typhoon attack, we may
be unable to contain or mitigate the impacts of a significant cyberattack in the future.

Cyberattacks may cause equipment failures, loss of information, including sensitive personal information of customers or employees or valuable technical, financial and
marketing information. Such attacks may also result in disruptions to our customers’ operations or our own business operations, including our ability to operate our
networks and systems, activate customers or take payments. Cyberattacks may occur alone or in conjunction with physical attacks, especially where disruption of
service is an objective of the attacker. The inability to operate or use our networks and systems or those of our suppliers, vendors and other service providers as a
result of cyberattacks, even for a limited period of time, may result in significant expenses to Verizon, a loss of current or future customers and/or a loss of market share
to our competitors. The costs associated with a cyberattack on Verizon could include expensive incentives offered to existing customers and business partners to retain
their business, increased expenditures on cybersecurity measures and the use of alternate resources, lost revenues from business interruption and the costs of
investigations and litigation, including potential damages. Further, certain of Verizon’s businesses, such as those offering security solutions and infrastructure and cloud
services to business customers, could be negatively affected if our ability to protect our own networks and systems is called into question as a result of a cyberattack.
Our presence in the loT industry, which includes offerings of telematics products and services, could also increase our exposure to potential costs and expenses and
reputational harm in the event of cyberattacks impacting these products or services. Any of these occurrences could damage our reputation, adversely impact customer
and investor confidence and result in a material adverse effect on Verizon’s results of operation or financial condition.

The rapid evolution and increased adoption of artificial intelligence technologies may intensify our cybersecurity risks by increasing the frequency and severity of
cyberattacks against us or other companies and by making cyberattacks more difficult to detect, contain or mitigate.

The development and maintenance of systems to prevent and detect cyberattacks is costly and requires ongoing monitoring and updating to address the increasing
prevalence and sophistication of cyberattacks. In addition, due to the sophistication of threat actors, an attack may persist for an extended period of time before it is
detected, and it may be difficult and time consuming to ascertain the extent of an attack once detected.

While none of the cyberattacks to which we have been subject to date have been material to Verizon's operations or financial condition, there can be no guarantee that
we will not experience a material cyberattack in the future. The actions we take to reduce the risks associated with cyberattacks, including protecting our systems and
networks, may be insufficient to repel or mitigate the effects of a cyberattack in the future.

Our long-term success depends on our ability to implement business transformation initiatives and achieve their anticipated benefits.

We have been and will be undertaking various business transformation initiatives intended to reduce costs, drive efficiencies, streamline our operations, enhance
customer experience, and improve our competitive position. These initiatives require making substantial investments in our strategic areas of focus, integrating rapidly
evolving technologies, including Al, and optimizing our business and organizational structure.

We may be unable to achieve the anticipated efficiencies, cost savings and other benefits from our business transformation initiatives. These initiatives involve various
execution challenges, may take longer than expected and may result in higher than expected expenses. In addition, the execution of our transformation plans may be
negatively affected by various external factors, including competitor actions, the regulatory environment and macroeconomic conditions. If we are unable to implement
our transformation initiatives or achieve their anticipated benefits, it could have adverse impact on our business, financial condition and results of operations.

System failures and disruptions to our networks and operations could prevent us from providing reliable service to customers and
adversely affect our business.

Our systems, networks and operations are subject to potential disruption or failure due to various factors, including power outages, natural disasters, extreme weather
conditions, acts of war, or terrorist or other hostile acts, equipment, services or systems failure and human error. Such events could result in significant damage to our
infrastructure and degradation or disruption of service to our customers, as well as significant recovery time and expenditures to resume operations. Our system
redundancy may be ineffective or inadequate to sustain our operations through all such events. For example, in early 2026, we

13



Table of Contents

experienced an outage resulting in a widespread disruption of service to our customers. We are implementing, and will continue to implement, measures to protect our
systems, networks and operations from the impacts of these events in the future, but these measures and our overall disaster recovery planning may not be sufficient
for all eventualities. These events could also affect the suppliers that provide us with the equipment and services that we need to operate our business and provide
products to our customers. These occurrences could result in lost revenues from business interruption, remediation and other costs, reduced profits, litigation and
governmental investigations and damage to our reputation.

We depend on key suppliers and vendors to provide services and equipment that we need to operate our business.

We depend on various key suppliers and vendors to provide us, directly or through other suppliers, with equipment and services, such as fiber, switch and network
equipment, smartphones and other wireless devices, customer service support and other services that we need in order to operate our business. For example, our
smartphone and other device suppliers often rely on one vendor for the manufacture and supply of critical components, such as chipsets, used in their devices, and
there are a limited number of companies capable of supplying the network infrastructure equipment on which we depend.

Our suppliers or vendors could fail to provide equipment or service on a timely basis, or fail to meet our performance expectations, for a number of reasons, including,
for example, disruption to the global supply chain as a result of geopolitical factors, public health crises, natural disasters, extreme weather conditions, or changes in
tariffs and other trade restrictions. If such failures occur, we may be unable to provide products and services as and when requested by our customers, or we may be
unable to continue to maintain or upgrade our networks. Due to the cost and time lag that can be associated with transitioning from one supplier to another, our
business could be substantially disrupted if we were required to, or chose to, replace the products or services of one or more major suppliers with products or services
from another source, especially if the replacement became necessary on short notice. Any such disruption could increase our costs, decrease our operating
efficiencies and have a material adverse effect on our business, results of operations and financial condition.

A significant number of our suppliers and vendors are located or rely on operations outside of the U.S., which carries additional risks and regulatory obligations,
including those related to cybersecurity, data privacy and compliance. Certain business practices in foreign countries may not align with U.S. laws and regulations. In
addition, international operations increase our exposure to other risks, such as economic and geopolitical instability, fluctuations in exchange rates, and labor-related
risks.

The suppliers and vendors on which we rely are and may in the future be subject to litigation with respect to technology on which we depend, including litigation
involving claims of patent infringement. Such claims are frequently made in the communications industry. We are unable to predict whether our business will be
affected by any such litigation. We expect our dependence on key suppliers to continue as we develop and introduce more advanced generations of technology.

A significant portion of our workforce is represented by labor unions, and we could incur additional costs or experience work stoppages as
a result of the renegotiation of our labor contracts.

As of December 31, 2025, approximately 27% of our workforce is represented by the Communications Workers of America or the International Brotherhood of
Electrical Workers. With subsequent negotiations we could incur additional costs and/or experience work stoppages, which could adversely affect our business
operations. In addition, while a small percentage of the workforce outside of our traditional wireline operations is represented by unions for bargaining, we cannot
predict what impact increased union density in this workforce could have on our operations.

Damage to our reputation or brands could adversely affect our business.

We believe that our reputation and brands significantly contribute to the success of our business and our relationships with our customers, employees and other
stakeholders.

Our reputation and brands could be negatively affected by a number of factors, including actual or alleged quality or reliability issues related to our network services
and products; cybersecurity incidents and data breaches; allegations of legal noncompliance; litigation or regulatory activity; incidents involving unethical behavior or
misconduct; material weaknesses in our internal controls over financial reporting; safety, human rights, workplace or labor issues; environmental incidents or impacts;
allegations related to the safety of our products, services and equipment; governance issues; our actual or perceived position or lack of position on social, political,
environmental and other sensitive matters; the conduct of our employees, representatives or partners; activists’ campaigns; negative sentiment about us shared over
social media or the press; and other issues, incidents, or statements that, whether based on actual or perceived circumstances, result in adverse publicity. In addition,
changes to the content standards of social media platforms could impact our marketing and advertising initiatives on such platforms and increase risks related to our
brand.

Damage to our reputation and brands could undermine our customers’ confidence in us and reduce demand for our products and services, which could result in
decreased revenue and adversely affect our business and financial results. If our reputation or brands are damaged, it could also attract regulatory scrutiny, increase
litigation risks, affect our ability to attract and retain top talent, and reduce investor confidence in us.
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Regulatory and Legal Risks

Changes in the regulatory framework under which we operate could adversely affect our business prospects or results of operations.

The FCC and other federal, state and local agencies regulate our domestic operations, and various foreign governments and international bodies regulate our
international operations. These regulatory regimes adopt regulations from time to time that restrict our ability to operate and provide products or services. These
regulators also conduct regulatory proceedings and conduct enforcement inquiries that may affect our business. It is impossible to predict the outcome of these
pending federal and state regulatory proceedings, or the appeals to federal or state courts of these regulatory rulings. Without relief, existing laws and regulations may
prevent us from expanding our business and introducing new products and services. We also must maintain licenses for our operations. Similarly, we cannot guarantee
that we will be successful in obtaining the licenses needed to carry out our business plan or in maintaining our existing licenses. For example, the FCC grants wireless
licenses for terms generally lasting 10 years, subject to renewal. The loss of, or a material limitation on, certain of our licenses could have a material adverse effect on
our business, results of operations and financial condition.

New laws, regulations, executive orders or court decisions, or changes to the existing regulatory framework or enforcement priorities at the federal, state and local or
international level, such as those described below, could restrict the ways in which we manage our wireline and wireless networks and operate our businesses. They
may also impose additional costs, diminish revenue opportunities, and potentially impede our ability to provide services attractive to our customers.

*  Privacy and data protection — We are subject to local, state, federal and international laws and regulations related to privacy and data protection. In particular,
the California Consumer Privacy Act, Europe's General Data Protection Regulation and a number of other privacy laws more recently adopted by other states
and countries include significant penalties for non-compliance. Generally, governments globally are increasing their focus on privacy and data security
requirements and privacy-related legislation, which could have a significant impact on our businesses. We may also be subject to increased risks associated
with complying with law enforcement demands in ways that are inconsistent with our customers’ expectations of privacy.

*  Regulation of broadband internet access services — Verizon offers many different broadband services. At the federal level, these broadband services are
subject to light-touch regulation by the FCC. At the state level, several states have adopted or are considering adopting laws or executive orders that would
regulate our broadband services, including rules requiring discounted broadband pricing for low income customers and service quality requirements.

*  "Open access" — We hold certain wireless licenses that require us to comply with so-called "open access" FCC regulations, which require licensees of
particular spectrum to allow customers to use devices and applications of their choice, however the FCC recently waived one aspect of these rules related to
device locking.

»  Conflicting federal, state and international regulations — Certain services could be subject to conflicting regulation by the FCC and/or various federal, state,
local and international authorities, which could significantly increase the cost of operating our business or implementing and introducing new services.

These developments and the further regulation of broadband, wireless, and our other activities and any related court decisions could result in significant increases in
costs for us or restrict our ability to compete in the marketplace and limit the return we can expect to achieve on past and future investments in our networks.

Our business may be impacted by changes in tax laws and regulations, or their interpretations, and challenges to our tax positions.

Tax laws and regulations are complex, dynamic, and subject to change and varying interpretations, especially when evaluated against new technologies and
telecommunications services. In addition, tax legislation has been introduced or is being considered in various jurisdictions that could significantly impact our tax rate,
tax liabilities, and the carrying value of deferred tax assets or deferred tax liabilities. Any of these changes could materially impact our financial performance and our tax
provision, net income and cash flows.

We are also subject to ongoing audits, examinations and other tax controversies in various jurisdictions. Although we regularly assess the likelihood of an adverse
outcome resulting from these controversies to determine the adequacy of provisions for taxes, the final outcome of any such controversy may be materially different
from our expectations. In the event that we have not accurately or fully described, disclosed or determined, calculated or remitted amounts that were due to taxing
authorities or if the ultimate determination of our taxes owed is for an amount in excess of amounts previously accrued, we could be subject to additional taxes,
penalties and interest, which could materially impact our business, financial condition and operating results.

We are subject to a substantial amount of litigation, which could require us to pay significant damages or settlements.

We are subject to a substantial amount of litigation and claims in arbitration, including, but not limited to, shareholder lawsuits, patent and copyright infringement
lawsuits, wage and hour class actions, contract and commercial claims, personal injury claims,
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property claims, environmental claims, and lawsuits relating to our advertising, sales, billing and collection practices. We may incur significant expenses in defending
these lawsuits. In addition, we may be required to pay significant awards of damages or settlements. We also could be subject to court-ordered injunctions and other
remedies that could negatively impact our business operations. Our wireless business is also subject to lawsuits relating to alleged adverse health effects of wireless
phones and radio frequency transmitters. Any of these allegations or changes in government agencies’ assessment of the risks associated with using wireless devices
could result in significant legal and regulatory liability and other remedies, and could have a material adverse effect on our business, financial condition and operating
results.

Allegations related to lead sheathed copper cables in our copper network infrastructure could expose us to regulatory scrutiny, litigation,
penalties, removal and compliance costs, operational impact or reputational damage.

There have been media reports alleging that certain lead sheathed copper cables that are part of our copper-based network infrastructure may present health or
environmental risks in areas where those facilities are deployed. These allegations have resulted in government investigations, regulatory inquiries and litigation, and
could further result in legislative or regulatory actions, penalties and other liability, remediation and compliance costs or negative operational impacts. Additional legal
proceedings and other contingencies may arise in the future. Our insurance policies may not cover or may not be sufficient to fully cover the costs of these claims.
Accordingly, we may incur substantial expenses as a result of these allegations, which cannot be reasonably estimated at this time but could be material.

In addition, negative assertions about the health or environmental impact of our lead sheathed cables may harm our reputation, which could adversely affect our
business and our relationship with various stakeholders, even if such allegations ultimately prove to be inaccurate.

Financial Risks

Verizon has a significant amount of debt, which could increase further if we incur additional debt in the future and do not retire existing
debt.

As of December 31, 2025, Verizon had approximately $131.1 billion of outstanding unsecured indebtedness, $12.0 billion of unused borrowing capacity under our
existing revolving credit facility and $27.1 billion of outstanding secured indebtedness. Our debt level and related debt service obligations could have negative
consequences, including:

* requiring us to dedicate significant cash flow from operations to the payment of principal, interest and other amounts payable on our debt, which would reduce
the funds we have available for other purposes, such as working capital, capital expenditures, dividend payments, share repurchases and acquisitions;

* making it more difficult or expensive for us to obtain any necessary future financing for working capital, capital expenditures, debt service requirements, debt
refinancing, acquisitions or other purposes;

* reducing our flexibility in planning for or reacting to changes in our industries and market conditions;
» making us more vulnerable in the event of a downturn in our business; and

+  exposing us to increased interest rate risk to the extent that (i) our debt obligations are subject to variable interest rates or (ii) we need to refinance existing
debt that bears interest at a rate lower than current market rates.

Our initiatives aimed at reducing our indebtedness and achieving or maintaining any target leverage ratio may be unsuccessful due to macroeconomic, business and
other factors.

Adverse changes in the financial markets and other factors could increase our borrowing costs and reduce the availability of financing.

We require a significant amount of capital to operate and grow our business. We fund our capital needs in part through borrowings in the public and private credit
markets. Adverse changes in the financial markets, including increases in interest rates or changes in exchange rates, could increase our cost of borrowing, require us
to post a significant amount of collateral, and/or make it more difficult for us to obtain financing for our operations or refinance existing indebtedness. In addition, our
ability to obtain funding under asset-backed debt transactions is subject to our ability to continue to originate a sufficient amount of assets eligible to be securitized. Our
borrowing costs also can be affected by short- and long-term debt ratings assigned by independent rating agencies, which are based, in significant part, on our
performance as measured by customary credit metrics. A decrease in these ratings could 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.
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Increases in costs for pension benefits and active and retiree healthcare benefits may reduce our profitability and increase our funding
commitments.

With approximately 89,900 employees and approximately 179,400 retirees as of December 31, 2025 eligible to participate in Verizon’s benefit plans, the costs of
pension benefits and active and retiree healthcare benefits have a significant impact on our profitability. Our costs of maintaining these plans, and the future funding
requirements for these plans, are affected by several factors, including increases in healthcare costs, decreases in investment returns on funds held by our pension
and other benefit plan trusts and changes in the discount rate and mortality assumptions used to calculate pension and other postretirement expenses. If we are unable
to limit future increases in the costs of our benefit plans, those costs could reduce our profitability and increase our funding commitments.

There can be no assurance that our current or future share repurchase programs will be fully consummated or that we will continue to
increase our dividend.

In January 2026, we announced that we believed that our strategic plans would provide us with the capacity to return approximately $55 billion to our shareholders, in
the form of dividend payments and share repurchases, through the end of 2028. At that time, the Board of Directors of the Company authorized a share repurchase
program of up to $25 billion, as well as a dividend increase, and we stated that we expected to repurchase at least $3 billion of our common stock during 2026. We
cannot guarantee that our intended share repurchase program will be fully consummated or that it will enhance long-term stockholder value.

Our share repurchase program does not obligate us to acquire any particular amount of common stock. The amount, timing, and frequency of repurchases will depend
on prevailing stock prices, general economic and market conditions and various other factors, and may vary from our stated expectations. Share repurchases, if any,
may be discontinued, suspended, or delayed at any time at our discretion.

Although historically we have announced regular cash dividends and annually increased our dividend, future dividend increases and payments are subject to
declaration by the Company’s Board of Directors and could vary from our historical practices and stated expectations.

Additionally, share repurchases and changes to dividend practices could affect the trading price of our stock and increase volatility. Any future share repurchases or
dividend payments will reduce our cash reserves, which may impact our ability to finance future growth and pursue strategic opportunities.

We are subject to risks associated with mergers, acquisitions, divestitures and other strategic transactions.

From time to time, we pursue mergers, acquisitions, joint ventures, assets transfers and other strategic transactions that we believe may expand our business or are
consistent with our strategy. We may also occasionally divest assets and businesses. Any such transaction entails certain risks and could present financial, managerial
and operational challenges. If we are unable to consummate planned strategic transactions and successfully integrate acquired businesses into our existing operations,
or if we are not able to achieve cost savings, synergies and other anticipated benefits of any such transaction, our business could be negatively affected. Divestitures
may result in asset impairment and disposition charges, and loss of income from divested assets and businesses, or require continued financial involvement in the
divested business for a period following the transaction, including through indemnification arrangements. In addition, strategic transactions may involve significant
expenses, require additional financing or expose us to liabilities not discovered in the due diligence process or as a result of transaction-related litigation. These and
other risks related to our mergers, acquisitions, divestitures and other strategic transactions, including our recently completed acquisition of Frontier, may have an
adverse effect on our business, financial condition, and operating results.

Item 1B. Unresolved Staff Comments

None.

Item 1C. Cybersecurity

Cybersecurity Program

Verizon’s comprehensive cybersecurity program is designed to identify and protect against cybersecurity risks and to position Verizon to rapidly detect, respond to, and
recover from cybersecurity incidents that impact our company. The program is built on the following pillars:

*  NIST Cybersecurity Framework - Our program is aligned to the National Institute of Standards and Technology’s (NIST) Cybersecurity Framework, which
outlines the core components and responsibilities necessary to sustain a healthy and well-balanced cybersecurity program.

*  Risk identification - We continually assess the cybersecurity threat and vulnerability landscape using various commercial, government and publicly available
information sources.
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*  Risk detection - We use both manual and automated detection methods on a scheduled and ad-hoc basis to identify vulnerabilities within, and threats to, our
operations and network infrastructure.

* Risk evaluation - Once a cybersecurity vulnerability is detected, we assign a threat severity classification based on the risk profile associated with the
vulnerability.

*  Remediation - Verizon’s information security team reports all cybersecurity vulnerabilities and their associated threat classification to the appropriate business
team for remediation. Deadlines for remediation are set based on the severity of the threat and closely tracked in a central system of record. In the instances
when a remediation deadline cannot be met, the information security team and the business team work together to deploy appropriate mitigating or
compensating controls until the remediation work is complete.

*  Metrics and analysis - We track the performance of our cybersecurity program by collecting, retaining and analyzing a broad range of data related to our threat
identification, detection and response activity. We use this data to assess threat trends, for strategic planning purposes and to enhance management
accountability for cybersecurity.

Our processes for assessing, identifying, and managing cybersecurity risks include tabletop exercises to test and reinforce our incident response controls, control gap
analyses, penetration tests, data recovery testing, internal and external security assessments, and threat intelligence monitoring. We also conduct annual cybersecurity
and data privacy training, which is mandatory for all our full- and part-time employees.

In addition to our in-house cybersecurity capabilities, we also engage assessors, consultants and other third parties to assist with various cybersecurity matters. For
example, Verizon periodically validates enterprise cybersecurity maturity through a third-party maturity assessment. This assessment measures Verizon’s ability to
identify, prevent, detect, respond to, and recover from threats to systems, assets and data. The results of the assessment serve as the baseline for enterprise
cybersecurity across the company. In addition to this baseline, certain subsets of our technology environment are subject to incremental cybersecurity certification and
periodic third party validation under applicable regulatory or contractual requirements.

Verizon has a comprehensive enterprise cybersecurity incident response plan, which is activated in the event of a cybersecurity incident. The plan is a detailed
playbook that specifies how Verizon classifies, responds to, and recovers from cybersecurity incidents and includes notification procedures that vary depending on the
significance of the incident. When warranted by the severity of the incident, our Chief Executive Officer (CEO) and other senior executives are part of the notification
chain.

Integrated Cybersecurity Risk Management

Verizon’s Senior Vice President and Chief Information Security Officer (CISO) has responsibility for the management of cybersecurity risks at Verizon. The CISO and
her team are responsible for Verizon’s information security strategy, policy, standards, architecture and processes.

The CISO brings nearly two decades of cybersecurity experience to her work at Verizon. Prior to joining Verizon, she held executive-level cybersecurity roles at other
large public companies, where she was responsible for cybersecurity strategy and operations, including incident response, threat intelligence, security services,
architecture, commercial operational technology security, and regulatory and compliance matters.

Verizon effectuates cybersecurity management by providing for close cooperation among the CISO’s team and other teams within the company, as well as by
integrating cybersecurity risk into Verizon’s overall enterprise risk management structures and processes. Our business units and certain functional groups have a
Business Information Security Officer, who is an integral member of that unit or group, but reports to the CISO. This structure provides the CISO with line of sight
across the enterprise. The CISO and members of her leadership team also meet regularly with business unit senior leaders, including the CEO and the Chief Financial
Officer (CFO), to discuss business priorities, emerging threats and trends, and the performance of the cybersecurity program.

The Verizon Executive Security Council (VESC) is the governing body for Verizon's cybersecurity program. The VESC is chaired by the CISO. The principal members
are the key business, technology, network, legal, finance, audit, and compliance leaders from the business units and corporate functions. The VESC provides oversight
of all aspects of Verizon’s cybersecurity program and, at regular intervals throughout the year, evaluates key cybersecurity metrics as well as planned and ongoing
initiatives to reduce cybersecurity risks.

Verizon’s Risk Committee, which includes our CFO, Senior Vice President of Internal Audit and other senior executives, is responsible for overseeing components of
our overall risk management strategy. The Risk Committee receives periodic updates from the CISO on Verizon’s cybersecurity program.

Verizon also operates a robust internal audit program. Each year, Verizon’s internal audit team conducts an overall business risk assessment, which includes an
evaluation of cybersecurity risks. The results of the assessment are presented to the leaders of the relevant business teams, who are responsible for prioritizing and
addressing the risks identified.
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Board Oversight of Cybersecurity Risk

The Audit Committee of the Board of Directors (Board) has primary responsibility for overseeing Verizon’s risk management and compliance programs relating to
cybersecurity, data security and data privacy.

As part of the Board’s oversight of risks from cybersecurity threats, the CISO leads an annual review and discussion with the full Board dedicated to Verizon’s
cybersecurity risks, threats and protections. The CISO provides a mid-year update to this annual review to the Audit Committee and, as warranted, additional updates
throughout the year. The Audit Committee also receives a report from senior management on Verizon’s cybersecurity posture and related matters at each of its other
meetings during the year at which the CISO is not present.

Third Party Risk Management

We have implemented processes to identify and manage risks from cybersecurity threats associated with our use of third-party service providers. The Verizon Third
Party Risk Management Program establishes governance, processes and tools for managing various supplier-related risks, including information security. As a
condition of working with Verizon, suppliers who access sensitive business or customer information are expected to meet certain information security requirements.

Risks from Cybersecurity Threats

We are subject to increasing and evolving cybersecurity threats as cyberattacks against companies, including Verizon, have increased in frequency, scope and
potential harm in recent years. While none of the cyberattacks to which we have been subject to date have been material to Verizon's operations or financial condition,
there can be no guarantee that we will not experience a material cyberattack in the future. For more information on the risks from cybersecurity threats that we face,
refer to “Risk Factors — Operational Risks — Cyberattacks impacting our networks or systems could have an adverse effect on our business” in Part |, ltem 1A of this
Annual Report on Form 10-K.

Item 2. Properties

Our principal properties do not lend themselves to simple description by character and location. Our total gross investment in property, plant and equipment was
approximately $338 billion at December 31, 2025 and $331 billion at December 31, 2024, including the effect of retirements, but before deducting accumulated
depreciation. Our gross investment in property, plant and equipment consisted of the following:

At December 31, 2025 2024
Network equipment 78.9% 78.3%
Land, buildings and building equipment 12.3% 12.0%
Furniture and other 8.8% 9.7%

100.0% 100.0%

Network equipment consists primarily of cable (aerial, buried, underground or undersea) and the related support structures of conduit, poles and towers, wireless plant,
switching equipment, network software, transmission equipment and related facilities. Land, buildings and building equipment consists of land and land improvements,
central office buildings or any other buildings that house network equipment, and buildings that are used for administrative and other purposes. Substantially all the
switching centers are located on land and in buildings we own due to their critical role in the networks and high set-up and relocation costs. We also maintain facilities
throughout the U.S. comprised of administrative and sales offices, customer care centers, retail sales locations, garage work centers, switching centers, cell sites and
data centers. Furniture and other consists of telephone equipment, furniture, data processing equipment, office equipment, motor vehicles, construction in process, and
leasehold improvements.

Item 3. Legal Proceedings

In the ordinary course of business, Verizon is involved in various litigation and regulatory proceedings at the state and federal level. As of the date of this report, we do
not believe that any pending legal proceedings to which we or our subsidiaries are subject are required to be disclosed as material legal proceedings pursuant to this
item. We apply a threshold of $1.0 million for purposes of disclosing administrative and judicial environmental proceedings involving a governmental authority, if any,
pursuant to Iltem 103(c)(3)(iii) of Regulation S-K. For a discussion of our litigation risks, refer to Iltem 1A Risk Factors.

Item 4. Mine Safety Disclosures

Not applicable.
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PART Il

Item 5. Market for Registrant’s Common Equity, Related Stockholder Matters and Issuer Purchases of Equity Securities

The principal market for trading in the common stock of the Company is the New York Stock Exchange under the symbol "VZ."

As of December 31, 2025, there were 374,977 shareholders of record. In addition, a significant number of holders of the Company's common stock are "street name"
or beneficial holders, whose shares are held of record by banks, brokers, and other financial institutions.

Stock Repurchases

On January 30, 2026, the Board of Directors of the Company authorized a share repurchase program for up to $25 billion of our common stock. The program will
terminate when the aggregate consideration paid to purchase shares of our common stock reaches $25 billion, exclusive of any fees, commissions or other expenses,
or a new share repurchase plan superseding the current plan is authorized, whichever is sooner. Under the program, shares may be repurchased in privately
negotiated transactions, on the open market, or otherwise, including through plans complying with Rule 10b5-1 or Rule 10b-18 under the Exchange Act. The timing and
number of shares purchased under the program, if any, will depend on prevailing stock prices, general economic and market conditions, and other considerations. The
share repurchase program does not obligate us to acquire any particular amount of common stock, and the program may be suspended or discontinued at any time at
our discretion.

During the years ended December 31, 2025 and 2024, Verizon did not repurchase any shares of the Company's common stock under our share buyback program
which was authorized by the Board in February 2020. At December 31, 2025, the maximum number of shares that could be purchased by or on behalf of Verizon under
our share buyback program was 100 million. The share buyback program authorized by the Board in February 2020 terminated upon the authorization of the new share
repurchase program on January 30, 2026.

Stock Performance Graph

Comparison of Five-Year Total Return Among Verizon, S&P 500 and S&P 500 Communication Services Index

Verizon S&P 500 S&P 500 Communication Services
$225
$200 /
$175
$150
$125
$100
i \ /
$50
2020 2021 2022 2023 2024 2025
2020 2021 2022 2023 2024 2025
Verizon $ 100.0 $ 99.9 § 924 $ 739 $ 759 $ 93.6
S&P 500 100.0 118.4 152.3 124.7 157.5 196.0
S&P 500 Communication Services 100.0 123.6 150.3 90.3 140.8 213.3

The graph compares the cumulative total returns of Verizon, the S&P 500 Stock Index and the S&P 500 Communication Services Index over a five-year period. It
assumes $100 was invested on December 31, 2020 with dividends being reinvested.

Item 6. [Reserved]
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Item 7. Management’s Discussion and Analysis of Financial Condition and Results of Operations

Overview

Verizon Communications Inc. is a holding company that, acting through its subsidiaries, is one of the world’s leading providers of communications, technology,
information and streaming products and services to consumers, businesses and government entities. With a presence around the world, we offer data, video and voice
services and solutions on our networks and platforms that are designed to meet customers’ demand for mobility, reliable network connectivity and security. To compete
effectively in today’s dynamic marketplace, we are focused on delivering what customers want and need in the digital world by offering innovative products and
services, delivering excellent customer experience, and leveraging the capabilities of our high-performing networks.

Highlights of Our 2025 Financial Results

(dollars in millions)

Operating Revenues Operating Income Net Income
$138,191 $134,788 $29,259 $28,686 $17.608 $17.949
T L I - T I
2025 2024 2025 2024 2025 2024
Cash Flows from Capital Expenditures
Operations
$37,137 $36,012 $17,011 $17,090
T I

2025 2024 2025 2024
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Business Overview

We have two reportable segments that we operate and manage as strategic business units - Consumer and Business.

Revenue by Segment

2025 2024

1.9% 1.9%
21.0% 21.9%

77.1% 76.2%

. Consumer Business . Corporate and Other

Note: Excludes eliminations.

Verizon Consumer Group

Our Consumer segment provides consumer-focused wireless and wireline communications services and products. Our wireless services are provided across one of
the most extensive wireless networks in the U.S. under the Verizon family of brands and through wholesale and other arrangements. As of the date this report is being
filed, our wireline services are provided in 31 U.S. states and Washington D.C. over our 100% fiber-optic network through our fiber product portfolio, as well as over a
traditional copper-based network. We also provide FWA broadband through our 5G or 4G LTE networks as an alternative to traditional landline internet access.

Customers can obtain our wireless services on a postpaid or prepaid basis. Our postpaid service is generally billed one month in advance for a monthly access charge
in return for access to and usage of network services. Our prepaid service is offered only to Consumer customers and enables individuals to obtain wireless services
without credit verification by paying for all services in advance. The Consumer segment also offers several categories of wireless equipment to customers, including a
variety of smartphones and other handsets, wireless-enabled internet devices, such as tablets, and other wireless-enabled connected devices, such as smart watches.

In addition to wireless services and equipment for retail customers, the Consumer segment sells residential fixed connectivity solutions, including internet, video and
voice services, and wireless network access to resellers on a wholesale basis.

The Consumer segment's operating revenues for the year ended December 31, 2025 totaled $106.8 billion, an increase of $3.9 billion, or 3.8%, compared to the year
ended December 31, 2024. See "Segment Results of Operations" for additional information regarding our Consumer segment’s operating performance and selected
operating statistics.

Verizon Business Group

Our Business segment provides wireless and wireline communications services and products, including mobility communication services, FWA and wireline broadband,
loT connectivity solutions, advanced communication services, corporate networking solutions, local and long distance voice services, and security and managed
network services. We provide these products and services to businesses, public sector customers and wireless and wireline carriers across the U.S. and a subset of
these products and services to customers around the world.

The Business segment's operating revenues for the year ended December 31, 2025 totaled $29.1 billion, a decrease of $462 million, or 1.6%, compared to the year
ended December 31, 2024. See "Segment Results of Operations" for additional information regarding our Business segment's operating performance and selected
operating statistics.

Corporate and Other

Corporate and other primarily includes device insurance programs, investments in unconsolidated businesses and development stage businesses that support our
strategic initiatives, as well as unallocated corporate expenses, certain pension and other employee benefit related costs and interest and financing expenses.
Corporate and other also includes the historical results of divested businesses and other adjustments and gains and losses that are not allocated or used in assessing
segment performance due to their nature. Although such transactions are excluded from the business segment results, they are included in reported consolidated
earnings. Gains and losses from these transactions that are not individually significant are included in
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segment results and therefore are included in the chief operating decision maker's assessment of segment performance. See "Consolidated Results of Operations" for
additional information regarding Corporate and other results.

Capital Expenditures and Investments
Our strategy requires significant capital investments primarily to acquire wireless spectrum, put the spectrum into service, provide additional capacity for growth in our
networks, invest in fiber, evolve and maintain our networks and develop and maintain significant advanced information technology systems and data system

capabilities. During the year ended December 31, 2025, these investments included $17.0 billion for capital expenditures. See "Cash Flows Used in Investing
Activities" and "Liquidity and Capital Resources" for additional information.

Global Networks and Technology

We design, build and operate networks to provide connectivity and related services meeting the needs of our diverse customers: consumers, businesses, government
organizations, first responders, and educational institutions.

We have a portfolio of spectrum holdings, including C-Band and millimeter wave spectrum, and are constantly transforming our networks by leveraging innovation and
new technologies to deliver improved network performance and efficiency. Our networks leverage advanced technologies, including 5G wireless, fiber-based transport,
cloud infrastructures, Al and automation, private networks and IP routing solutions. We are using the benefits of cloud computing and storage to virtualize aspects of
our network infrastructure. We are densifying our networks by utilizing macro and small cell technology, in-building solutions and distributed antenna systems to
increase coverage, improve quality of service and add capacity to accommodate an increasing number of users.

Recent Developments

Frontier

On January 20, 2026, we completed the acquisition of Frontier, a U.S. provider of broadband internet and other communication services. This transaction expanded our
fiber broadband footprint to 31 U.S. states and Washington D.C., and provides opportunities for future growth.

Starry

On January 30, 2026, we completed the acquisition of Starry, a fixed wireless broadband provider serving multi-dwelling units in five markets across the U.S. This
transaction is expected to provide additional FWA capabilities and enhance our ability to deliver high-speed internet to multi-dwelling units and urban communities.

Consolidated Results of Operations

In this section, we discuss our overall results of operations and highlight special items that are not included in our segment results. In "Segment Results of Operations,”
we review the performance of our two reportable segments in more detail.

During the first quarter of 2025, Verizon reclassified recurring device protection and insurance related plan revenues from Other revenue into Wireless service revenue.
In addition, beginning in the first quarter of 2025, Verizon no longer counts the impacts of the second number offering in calculating certain phone metrics, including
wireless retail postpaid phone net additions and wireless retail postpaid phone churn. We have reclassified certain prior year amounts to conform to the current year
presentation.

A discussion of the 2023 results of the Consumer and Business segments affected by these changes and related year-over-year comparisons between 2024 and 2023
have been included in "Segment Results of Operations" below. A discussion of the 2023 items and year-over-year comparisons between 2024 and 2023 for all other
items that are not included in this Annual Report can be found in the "Management's Discussion and Analysis of Financial Condition and Results of Operations" in our
Annual Report on Form 10-K for the year ended December 31, 2024.

Consolidated Operating Revenues

(dollars in millions)

Years Ended December 31, 2025 2024 Increase/(Decrease)
Consumer $ 106,807 $ 102,904 $ 3,903 3.8%
Business 29,069 29,531 (462) (1.6)
Corporate and other 2,642 2,609 33 1.3
Eliminations (327) (256) (71) 27.7
Consolidated Operating Revenues $ 138,191 $ 134,788 $ 3,403 25

Consolidated operating revenues increased during 2025 compared to 2024 primarily due to revenue increases in our Consumer segment, partially offset by revenue
decreases in our Business segment.
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Revenues for our segments are discussed separately below under the heading "Segment Results of Operations."

Consolidated Operating Expenses

(dollars in millions)

Years Ended December 31, 2025 2024 Increase/(Decrease)
Cost of services $ 27,789 $ 27,997 $ (208) (0.7)%
Cost of wireless equipment 28,976 26,100 2,876 11.0
Selling, general and administrative expense 33,818 34,113 (295) (0.9)
Depreciation and amortization expense 18,349 17,892 457 2.6
Consolidated Operating Expenses $ 108,932 $ 106,102 $ 2,830 27

Operating expenses for our segments are discussed separately below under the heading "Segment Results of Operations."

Cost of Services

Cost of services includes the following costs directly attributable to a service: salaries and wages, benefits, materials and supplies, content costs, contracted services,
network access and transport costs, customer provisioning costs, computer systems support and costs to support our outsourcing contracts and technical facilities.
Aggregate customer service costs, which include billing and service provisioning, are allocated between Cost of services and Selling, general and administrative
expense.

Cost of services decreased during 2025 compared to 2024 primarily as a result of:

» adecrease of $222 million in personnel costs due to prior year workforce reductions;

» adecrease of $169 million in access costs primarily related to changes in pricing and circuit usage;

» adecrease of $105 million related to device protection offerings;

» adecrease of $91 million in other direct costs primarily related to legacy wireline products and services;

+ anincrease of $198 million in regulatory fees primarily related to growth in our Federal Universal Service Fund (FUSF) assessable revenue base in addition to
a higher net rate; and

« anincrease of $145 million in rent and lease expense primarily related to the tower transaction with Vertical Bridge REIT, LLC (Vertical Bridge) along with new
leases and lease modifications related to the continued deployment of the C-Band spectrum.

Cost of Wireless Equipment

Cost of wireless equipment increased during 2025 compared to 2024 primarily due to:
« anincrease of $1.7 billion driven by a higher volume of wireless devices sold primarily related to an increase of 12% in upgrades; and
» anincrease of $1.2 billion due to a shift to higher priced equipment in the mix of wireless devices sold.

Selling, General and Administrative Expense

Selling, general and administrative expense includes salaries and wages and benefits not directly attributable to a service or product, the provision for credit losses,
taxes other than income taxes, advertising and sales commission costs, call center and information technology costs, regulatory fees, professional service fees, rent
and utilities for administrative space and device insurance program costs. Also included is a portion of the aggregate customer care costs as discussed above in "Cost
of Services."

Selllng general and administrative expense decreased during 2025 compared to 2024 primarily as a result of:
a decrease of $241 million related to lower costs for device insurance programs primarily due to a decrease in claims;
» adecrease of $150 million in advertising costs;
+ a decrease of $115 million in personnel costs primarily related to the impact of prior year workforce reductions partially offset by an increase in sales
commission expense due to higher volumes; and

» anincrease of $193 million related to an increase in asset and business rationalization charges in 2025 compared to 2024.
See "Special Items" for additional information on the asset and business rationalization charges.

Depreciation and Amortization Expense

Depreciation and amortization expense increased during 2025 compared to 2024, primarily due to the change in the mix of net depreciable and amortizable assets and
the continued deployment of C-Band network assets.
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Other Consolidated Results
Other Income (Expense), Net

Additional information relating to Other income (expense), net is as follows:
(dollars in millions)

Years Ended December 31, 2025 2024 Increase/(Decrease)
Interest income $ 329 §$ 336 $ (7) (2.1)%
Other components of net periodic benefit income (cost) (827) 300 (1,127) nm
Net debt extinguishment gains 368 385 (17) (4.4)
Other, net 237 (26) 263 nm
Other Income (Expense), Net $ 107 $ 995 § (888) (89.2)

nm - not meaningful

Other income (expense), net reflects certain items not directly related to our core operations, including interest income, debt extinguishment gains, components of net
periodic pension and postretirement benefitincome and cost and certain foreign exchange gains and losses.

Other income (expense), net decreased during 2025 compared to 2024 primarily due to a net pension and postretirement benefits remeasurement loss of $453 million
recorded during 2025, compared with a gain of $657 million recorded during 2024. The decrease was partially offset by an increase resulting from fair market value
adjustments on certain investments.

See Note 11 to the consolidated financial statements for more information on the other components of net periodic benefit income (cost).

Interest Expense

(dollars in millions)

Years Ended December 31, 2025 2024 Increase/(Decrease)
Total interest costs on debt balances $ 7,434 $ 7,612 $ (178) (2.3)%
Less capitalized interest costs 740 963 (223) (23.2)
Interest Expense $ 6,694 $ 6,649 $ 45 0.7
Average debt outstanding™®) $ 147,406 $ 150,361

Effective interest rate®® 5.0 % 51%

(" The average debt outstanding is a financial measure and is calculated by applying a simple average of prior thirteen-month end balances of total short-term and
long-term debt, net of discounts, premiums and unamortized debt issuance costs.

@) The effective interest rate is the rate of actual interest incurred on debt. It is calculated by dividing the annualized total interest costs on debt balances by the average
debt outstanding.

(®)We believe that this measure is useful to management, investors and other users of our financial information in evaluating our debt financing cost and trends in our
debt leverage management.

Total interest expense increased during 2025 compared to 2024 primarily as a result of a decrease in capitalized interest due to additional C-Band spectrum licenses
being placed into service, partially offset by a decrease in interest costs due to lower average debt balances and a lower interest rate.

Provision for Income Taxes

(dollars in millions)

Years Ended December 31, 2025 2024 Increase
Provision for income taxes $ 5,064 $ 5,030 $ 34 0.7 %
Effective income tax rate 223 % 21.9%

The effective income tax rate is calculated by dividing the provision for income taxes by income before the provision for income taxes. The increase in the effective
income tax rate and provision for income taxes was primarily due to higher tax benefits resulting from the favorable resolution of various income tax matters and a
reduction in deferred income taxes due to changes in state apportionment during the prior period.

A reconciliation of the statutory federal income tax rate to the effective income tax rate for each period is included in Note 12 to the consolidated financial statements.
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Consolidated Net Income, Consolidated EBITDA and Consolidated Adjusted EBITDA

Consolidated earnings before interest, taxes, depreciation and amortization expense (Consolidated EBITDA) and Consolidated Adjusted EBITDA, which are presented
below, are non-GAAP financial measures that we believe are useful to management, investors and other users of our financial information in evaluating operating
profitability on a more variable cost basis as they exclude the depreciation and amortization expense related primarily to capital expenditures and acquisitions that
occurred in prior years, as well as in evaluating operating performance in relation to Verizon’s competitors. Consolidated EBITDA is calculated by adding back interest,
taxes, depreciation and amortization expense to net income.

Consolidated Adjusted EBITDA is calculated by excluding from Consolidated EBITDA the effect of the following non-operational items: equity in earnings and losses of
unconsolidated businesses and other income and expense, net, as well as the effect of certain special items. We believe that this measure is useful to management,
investors and other users of our financial information in evaluating the effectiveness of our operations and underlying business trends. We believe that Consolidated
Adjusted EBITDA is widely used by investors to compare a company’s operating performance to its competitors by minimizing impacts caused by differences in capital
structure, taxes, and depreciation and amortization policies. Further, the exclusion of non-operational items and special items enables comparability to prior period
performance and trend analysis. See "Special ltems" for additional information.

It is management’s intent to provide non-GAAP financial information to enhance the understanding of Verizon’s GAAP financial information, and it should be considered
by the reader in addition to, but not instead of, the financial statements prepared in accordance with GAAP. Each non-GAAP financial measure is presented along with
the corresponding GAAP measure so as not to imply that more emphasis should be placed on the non-GAAP measure. We believe that providing these non-GAAP
measures in addition to the GAAP measures allows management, investors and other users of our financial information to more fully and accurately assess both
consolidated and segment performance. The non-GAAP financial information presented may be determined or calculated differently by other companies and may not
be directly comparable to that of other companies.

(dollars in millions)

Years Ended December 31, 2025 2024
Consolidated Net Income $ 17,608 $ 17,949
Add:
Provision for income taxes 5,064 5,030
Interest expense(" 6,694 6,649
Depreciation and amortization expense® 18,349 17,892
Consolidated EBITDA $ 47,7115 $ 47,520
Add (Less):
Other income, net® $ (107) $ (995)
Equity in losses of unconsolidated businesses — 53
Severance charges 1,715 1,733
Asset and business rationalization 583 374
Acquisition and integration related charges 91 —
Legacy legal matter — 106
Consolidated Adjusted EBITDA $ 49,997 $ 48,791

(™ The result for the year ended December 31, 2025 includes a portion of the Acquisition and integration related charges. See "Special ltems" for additional information.

@ Includes Amortization of acquisition-related intangible assets, which were $760 million and $817 million during the years ended December 31, 2025 and 2024,
respectively.

®) Includes Pension and benefits mark-to-market charges of $441 million during the year ended December 31, 2025 and credits of $532 million during the year ended
December 31, 2024. See "Special Items" for additional information.

The changes in Consolidated Net Income, Consolidated EBITDA and Consolidated Adjusted EBITDA in the table above during 2025 compared to 2024 were primarily
a result of the factors described above in connection with consolidated operating revenues and consolidated operating expenses.

Segment Results of Operations

We have two reportable segments that we operate and manage as strategic business units - Consumer and Business. We measure and evaluate our segments based
on segment operating income. The use of segment operating income is consistent with the chief operating decision maker’s assessment of segment performance.

To aid in the understanding of segment performance as it relates to segment operating income, management uses the following operating statistics to evaluate the
overall effectiveness of our segments. We believe these operating statistics are useful to investors and other users of our financial information because they provide
additional insight into drivers of our segments’
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operating results, key trends and performance relative to our peers. These operating statistics may be determined or calculated differently by other companies and may
not be directly comparable to those statistics of other companies.

Wireless retail connections are retail customer device postpaid and prepaid connections as of the end of the period. Retail connections under an account may include
those from smartphones and basic phones (collectively, phones), postpaid and prepaid FWA, as well as tablets and other internet devices, wearables and retail loT
devices. Wireless retail connections are calculated by adding total retail postpaid and prepaid new connections in the period to prior period retail connections, and
subtracting total retail postpaid and prepaid disconnects in the period.

Wireless retail postpaid connections are retail postpaid customer device connections as of the end of the period. Retail postpaid connections under an account may
include those from phones, postpaid FWA, as well as tablets and other internet devices, wearables and retail IoT devices. Wireless retail postpaid connections are
calculated by adding retail postpaid new connections in the period to prior period retail postpaid connections, and subtracting retail postpaid disconnects in the period.

Wireless retail prepaid connections are retail prepaid customer device connections as of the end of the period. Retail prepaid connections may include those from
phones, prepaid FWA, as well as tablets and other internet devices, and wearables. Wireless retail prepaid connections are calculated by adding retail prepaid new
connections in the period to prior period retail prepaid connections, and subtracting retail prepaid disconnects in the period.

Fios internet connections are the total number of connections to the internet using Fios internet services as of the end of the period. Fios internet connections are
calculated by adding Fios internet new connections in the period to prior period Fios internet connections, and subtracting Fios internet disconnects in the period.

Fios video connections are the total number of connections to traditional linear video programming using Fios video services as of the end of the period. Fios video
connections are calculated by adding Fios video net additions in the period to prior period Fios video connections. Fios video net additions are calculated by subtracting
the Fios video disconnects from the Fios video new connections.

Total broadband connections are the total number of connections to the internet using Fios internet services, Digital Subscriber Line (DSL), and postpaid, prepaid and
loT FWA as of the end of the period. Total broadband connections are calculated by adding total broadband connections, net additions in the period to prior period total
broadband connections.

FWA broadband connections are the total number of postpaid and prepaid connections to the internet through our 5G or 4G LTE wireless networks as of the end of the
period. FWA broadband connections are calculated by adding FWA broadband connections, net additions in the period to prior period FWA broadband connections.

Wireline broadband connections are the total number of connections to the internet using DSL and Fios internet services as of the end of the period. Wireline
broadband connections are calculated by adding wireline broadband connections, net additions in the period to prior period wireline broadband connections.

Wireless retail connections, net additions are the total number of additional retail customer device postpaid and prepaid connections, less the number of device
disconnects in the period. Wireless retail connections, net additions in each period presented are calculated by subtracting the total retail postpaid and prepaid
disconnects, net of certain adjustments, from the total retail postpaid and prepaid new connections in the period.

Wireless retail postpaid connections, net additions are the total number of additional retail customer device postpaid connections, less the number of device
disconnects in the period. Wireless retail postpaid connections, net additions in each period presented are calculated by subtracting the retail postpaid disconnects, net
of certain adjustments, from the retail postpaid new connections in the period.

Wireless retail prepaid connections, net additions are the total number of additional retail customer device prepaid connections, less the number of device disconnects
in the period. Wireless retail prepaid connections, net additions in each period presented are calculated by subtracting the retail prepaid disconnects, net of certain
adjustments, from the retail prepaid new connections in the period.

Wireless retail postpaid phone connections, net additions are the total number of additional retail customer postpaid phone connections, less the number of phone
disconnects in the period. Wireless retail postpaid phone connections, net additions in each period presented are calculated by subtracting the retail postpaid phone
disconnects, net of certain adjustments, from the retail postpaid phone new connections in the period.

Total broadband connections, net additions are the total number of additional total broadband connections, less the number of total broadband disconnects in the
period. Total broadband connections, net additions in each period presented are calculated by subtracting the total broadband disconnects, net of certain adjustments,
from the total broadband new connections in the period.

FWA broadband connections, net additions are the total number of additional FWA broadband connections, less the number of FWA broadband disconnects in the
period. FWA broadband connections, net additions in each period presented are calculated
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by subtracting the FWA broadband disconnects, net of certain adjustments, from the FWA broadband new connections in the period.

Wireline broadband connections, net additions are the total number of additional wireline broadband connections, less the number of wireline broadband disconnects in
the period. Wireline broadband connections, net additions in each period presented are calculated by subtracting the wireline broadband disconnects, net of certain
adjustments, from the wireline broadband new connections in the period.

Wireless churn is the rate at which service to retail, retail postpaid, or retail postpaid phone connections is terminated on average in the period. The churn rate in each
period presented is calculated by dividing retail disconnects, retail postpaid disconnects, or retail postpaid phone disconnects by the average retail connections,
average retail postpaid connections, or average retail postpaid phone connections, respectively, in the period.

Wireless retail postpaid ARPA is the calculated average retail postpaid service revenue per account (ARPA) from retail postpaid accounts in the period. Wireless retail
postpaid service revenue does not include recurring device payment plan billings related to the Verizon device payment program, plan billings related to device
warranty and insurance or regulatory fees. Wireless retail postpaid ARPA in each period presented is calculated by dividing retail postpaid service revenue by the
average retail postpaid accounts in the period.

Wireless retail postpaid accounts are wireless retail customers that are directly served and managed under the Verizon brand and use its services as of the end of the
period. Accounts include unlimited plans, shared data plans and corporate accounts, as well as legacy single connection plans and multi-connection family plans. A
single account may include monthly wireless services for a variety of connected devices. Wireless retail postpaid accounts are calculated by adding retail postpaid new
accounts to the prior period retail postpaid accounts.

Wireless retail postpaid connections per account is the calculated average number of retail postpaid connections per retail postpaid account as of the end of the period.
Wireless retail postpaid connections per account is calculated by dividing the total number of retail postpaid connections by the number of retail postpaid accounts as of
the end of the period.

Segment operating income margin reflects the profitability of the segment as a percentage of revenue. Segment operating income margin is calculated by dividing total
segment operating income by total segment operating revenues.

Segment earnings before interest, taxes, depreciation and amortization (Segment EBITDA), which is presented below, is a non-GAAP measure and does not purport to
be an alternative to operating income (loss) as a measure of operating performance. We believe this measure is useful to management, investors and other users of
our financial information in evaluating operating profitability on a more variable cost basis as it excludes the depreciation and amortization expense related primarily to
capital expenditures and acquisitions that occurred in prior years, as well as in evaluating operating performance in relation to our competitors. Segment EBITDA is
calculated by adding back depreciation and amortization expense to segment operating income (loss). Segment EBITDA margin is calculated by dividing Segment
EBITDA by total segment operating revenues. See Note 13 to the consolidated financial statements for additional information.

Verizon Consumer Group

Our Consumer segment provides consumer-focused wireless and wireline communications services and products. Our wireless services are provided across one of
the most extensive wireless networks in the U.S. under the Verizon family of brands and through wholesale and other arrangements. We also provide FWA broadband
through our 5G or 4G LTE networks as an alternative to traditional landline internet access. As of the date this report is being filed, our wireline services are provided in
31 U.S. states and Washington D.C. over our 100% fiber-optic network through our fiber product portfolio, as well as over a traditional copper-based network.
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Operating Revenues and Selected Operating Statistics

(dollars in millions, except ARPA)

Increase/(Decrease)

Years Ended December 31, 2025 2024 2023 2025 vs 2024 2024 vs 2023

Service(" $ 80,912 $ 79,458 $ 77,336 $ 1,454 18% $ 2,122 2.7 %

Wireless equipment 21,779 19,598 20,645 2,181 11.1 (1,047) (5.1)

Other(" 4,116 3,848 3,645 268 7.0 203 5.6

Total Operating Revenues $ 106,807 $ 102,904 $ 101,626 $ 3,903 3.8 $ 1,278 1.3

Revenue Statistics:

Wireless service revenue(") $ 69,382 $ 67,951 $ 65,820 $ 1,431 2.1 2,130 3.2

Fios revenue $ 11,678 $ 11,647 $ 11,614 $ 31 0.3 33 0.3

Connections (‘000):

Wireless retail 115,903 115,256 114,972 647 0.6 284 0.2
Wireless retail postpaid 95,678 95,118 93,850 560 0.6 1,268 1.4
Wireless retail core prepaid® 19,169 18,843 18,851 326 1.7 % 8) 0.0

Fios internet 7,328 7,135 6,976 193 2.7 159 2.3

Fios video 2,441 2,684 2,951 (243) (9.1) (267) (9.0)
FWA broadband 3,407 2,714 1,866 693 25.5 848 454
Wireline broadband 7,451 7,300 7,190 151 2.1 110 1.5

Total broadband 10,858 10,014 9,056 844 8.4 958 10.6

Net Additions in Period (‘000):

Total wireless retail 685 370 893 315 85.1 (523) (58.6)
Wireless retail postpaid 581 1,345 2,044 (764) (56.8) (699) (34.2)
Wireless retail postpaid phone 137 82 (132) 55 67.1 214 nm
Wireless retail core prepaid® 343 2 (1,078) 341 nm 1,080 nm
FWA broadband 693 846 989 (153) (18.1) (143) (14.5)
Wireline broadband 151 110 174 41 37.3 (64) (36.8)

Total broadband 844 956 1,163 (112) (11.7) (207) (17.8)

Churn Rate:

Wireless retail 1.61 % 1.62 % 1.67 %

Wireless retail postpaid 1.15% 1.06 % 1.03 %

Wireless retail postpaid phone 0.92 % 0.83 % 0.83 %

Account Statistics:

Wireless retail postpaid ARPA( $ 147.31 $ 144.00 $ 13780 $ 3.31 2.3 $ 6.20 45

Wireless retail postpaid accounts (‘000)@ 32,384 32,794 32,990 (410) (1.3) (196) (0.6)

Wireless retail postpaid connections per account( 2.95 2.90 2.84 0.05 1.7 0.06 2.1

() Reflects the reclassification of recurring device protection and insurance related plan revenues from Other revenue into Wireless service revenue in the first quarter

of 2025.
@) As of end of period.

© Represents total prepaid results excluding our SafeLink brand.
Where applicable, the operating results reflect certain adjustments, including those related to the reclassification of connections associated with Verizon’s second
number offering, migration activity among different types of devices and plans, customer profile changes, and adjustments in connection with mergers, acquisitions and

divestitures. Where applicable, historical results have been recast to conform to the current period presentation.

nm - not meaningful

Consumer's total operating revenues increased during 2025 compared to 2024 as a result of increases in Service, Wireless equipment and Other revenues.
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Consumer's total operating revenues increased during 2024 compared to 2023 as a result of increases in Service and Other revenues, partially offset by a decrease in
Wireless equipment revenue.

Service Revenue

Service revenue increased during 2025 compared to 2024 primarily driven by an increase in Wireless service revenue.

Wireless service revenue increased during 2025 compared to 2024 primarily due to:
« an increase of $775 million in postpaid revenue primarily related to higher adoption of perks and premium MyPlan offerings, pricing actions, and a 26%
increase in our FWA subscriber base, partially offset by the amortization of wireless equipment sales promotions; and
» anincrease of $673 million related to growth in non-retail service revenue.

Service revenue increased during 2024 compared to 2023 primarily driven by an increase in Wireless service revenue.

Wireless service revenue increased during 2024 compared to 2023 primarily as a result of:
« anincrease of $1.5 billion in postpaid revenues primarily related to pricing actions, an increase in subscriptions through MyPlan offerings and a 45% increase
in our FWA subscriber base, partially offset by the amortization of wireless equipment sales promotions;
« anincrease of $638 million related to growth in non-retail service revenue;
« anincrease of $318 million in TravelPass revenue due to increased customer international travel; and
+ adecrease of $625 million in prepaid revenue primarily due to a decrease in the prepaid subscriber base partially driven by the termination of the Affordable
Connectivity Program in the second quarter of 2024.

Wireless Equipment Revenue

Wireless equipment revenue increased during 2025 compared to 2024 primarily due to:
» anincrease of $1.3 billion driven by a higher volume of wireless devices sold primarily related to an increase of 16% in upgrades, partially offset by the impact
of related promotions; and
« anincrease of $916 million related to a shift to higher priced equipment in the mix of wireless devices sold.

Wireless equipment revenue decreased during 2024 compared to 2023 primarily as a result of:

« adecrease of $1.5 billion driven by a lower volume of wireless devices sold primarily related to a decrease of 10% in upgrades; and

» anincrease of $474 million due to a shift to higher priced equipment in the mix of wireless devices sold, partially offset by the impact of related promotions.
Other Revenue
Other revenue includes fees that partially recover the direct and indirect costs of complying with regulatory and industry obligations and programs, leasing and interest
recognized when equipment is sold to the customer by an authorized agent under a device payment plan agreement.

Other revenue increased during 2025 compared to 2024 primarily due to an increase of $189 million driven by regulatory surcharges primarily related to growth in our
FUSF assessable revenue base in addition to a higher net rate.

Other revenue increased during 2024 compared to 2023 primarily due to an increase of $193 million driven by regulatory surcharges primarily related to a higher net
FUSEF rate, along with an increase in other regulatory surcharges.

Operating Expenses

(dollars in millions)

Years Ended December 31, 2025 2024 Increase

Cost of services $ 18,433 §$ 18,072 $ 361 2.0 %
Cost of wireless equipment 23,930 21,259 2,671 12.6
Selling, general and administrative expense 20,643 20,537 106 0.5
Depreciation and amortization expense 14,173 13,552 621 4.6
Total Operating Expenses $ 77179 $ 73420 $ 3,759 5.1
Cost of Services

Cost of services increased during 2025 compared to 2024 primarily as a result of:
» anincrease of $172 million in regulatory fees primarily related to growth in our FUSF assessable revenue base in addition to a higher net rate;
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« an increase of $172 million in rent and lease expense primarily related to the tower transaction with Vertical Bridge along with new leases and lease
modifications related to the continued deployment of the C-Band spectrum and Consumer's proportionate usage of shared leased assets;

» an increase of $129 million in digital content costs primarily associated with an increase in subscriptions through MyPlan offerings, partially offset by a
decrease in traditional linear content costs due to a decline in Fios video subscribers; and

» adecrease of $95 million related to device protection offerings.

Cost of Wireless Equipment

Cost of wireless equipment increased during 2025 compared to 2024 primarily due to:
» anincrease of $1.7 billion driven by a higher volume of wireless devices sold primarily related to an increase of 16% in upgrades; and
» anincrease of $988 million due to a shift to higher priced equipment in the mix of wireless devices sold.

Selling, General and Administrative Expense

Selling, general and administrative expense increased during 2025 compared to 2024 primarily as a result of:
» anincrease of $94 million in personnel costs mainly driven by an increase in commission expense due to higher volumes;
« anincrease of $75 million in building and facility costs primarily due to higher utility rates; and
» adecrease of $68 million in advertising costs.

Depreciation and Amortization Expense

Depreciation and amortization expense increased during 2025 compared to 2024 driven by the change in the mix of total Verizon depreciable and amortizable assets
and Consumer's usage of those assets.

Segment Operating Income and EBITDA

(dollars in millions)

Years Ended December 31, 2025 2024 Increase

Segment Operating Income $ 29,628 $ 29,484 $ 144 0.5 %
Add Depreciation and amortization expense 14,173 13,552 621 46
Segment EBITDA $ 43,801 $ 43,036 $ 765 1.8
Segment operating income margin 27.7% 28.7 %

Segment EBITDA margin 41.0 % 41.8 %

The changes in the table above during the periods presented were primarily a result of the factors described above in connection with Consumer operating revenues
and operating expenses.

Verizon Business Group

Our Business segment provides wireless and wireline communications services and products, including mobility communication services, FWA and wireline broadband,
loT connectivity solutions, advanced communication services, corporate networking solutions, local and long distance voice services, and security and managed
network services. We provide these products and services to businesses, public sector customers and wireless and wireline carriers across the U.S. and a subset of
these products and services to customers around the world. The Business segment is organized in three customer groups: Enterprise and Public Sector, Business
Markets and Other, and Wholesale.
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Operating Revenues and Selected Operating Statistics

(dollars in millions)

Increase/(Decrease)
Years Ended December 31, 2025 2024 2023 2025 vs 2024 2024 vs. 2023
Enterprise and Public Sector $ 13,534 $ 14,218 $ 15,076 $ (684) 48)% $ (858) (5.7)%
Business Markets and Other 13,581 13,099 12,715 482 3.7 384 3.0
Wholesale 1,954 2,214 2,331 (260) (11.7) (117) (5.0)
Total Operating Revenues(" $ 29,069 $ 29,531 $ 30,122 $ (462) 16) $ (591) (2.0)
Revenue Statistics:
Wireless service revenue® $ 14,321 $ 14,122 $ 13,714 $ 199 14 $ 408 3.0
Fios revenue $ 1,244 $ 1,252 $ 1,235 $ (8) (06) $ 17 1.4
Connections (‘000):¢®
Wireless retail postpaid 31,027 30,819 29,779 208 0.7 1,040 35
Fios internet 413 401 385 12 3.0 16 42
Fios video 47 54 61 (7) (13.0) (7) (11.5)
FWA broadband 2,320 1,854 1,201 466 251 653 54.4
Wireline broadband 452 459 460 (7) (1.5) (1) (0.2)
Total broadband 2,772 2,313 1,661 459 19.8 652 39.3
Net Additions in Period ("000):
Wireless retail postpaid 280 1,010 1,242 (730) (72.3) (232) (18.7)
Wireless retail postpaid phone 225 501 562 (276) (55.1) (61) (10.9)
FWA broadband 473 622 547 (149) (24.0) 75 13.7
Wireline broadband (7) (1) (8) (6) nm 7 87.5
Total broadband 466 621 539 (155) (25.0) 82 15.2
Churn Rate:
Wireless retail postpaid 1.58% 1.47% 1.48 %
Wireless retail postpaid phones 1.23% 1.10% 1.13 %

() Service and other revenues included in our Business segment were approximately $25.4 billion, $25.9 billion and $26.4 billion for the years ended December 31,
2025, 2024 and 2023, respectively. Wireless equipment revenues included in our Business segment were approximately $3.7 billion, $3.6 billion and $3.7 billion for
the years ended December 31, 2025, 2024 and 2023, respectively.

@ Reflects the reclassification of recurring device protection and insurance related plan revenues from Other revenue into Wireless service revenue in the first quarter
of 2025.

©) As of end of period

Where applicable, the operating results reflect certain adjustments, including those related to the reclassification of connections associated with Verizon’s second

number offering, migration activity among different types of devices and plans, customer profile changes, and adjustments in connection with mergers, acquisitions and
divestitures. Where applicable, historical results have been recast to conform to the current period presentation.

nm - not meaningful

Business's total operating revenues decreased during both 2025 compared to 2024 and 2024 compared to 2023 as a result of decreases in Enterprise and Public
Sector and Wholesale revenues, partially offset by an increase in Business Markets and Other revenue.

Enterprise and Public Sector

Enterprise and Public Sector offers wireless products and services as well as wireline connectivity such as broadband and managed solutions to our large business
and public sector customers. Public sector customers include U.S. federal, state and local governments and educational institutions. Our offerings to this customer
group include plans with features and pricing designed to address their specific needs.
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Enterprise and Public Sector revenues decreased during 2025 compared to 2024 primarily due to:
« adecrease of $532 million in wireline revenue primarily driven by declines in networking, traditional data and voice communication services along with related
professional services, due to secular market pressure and technology shifts, coupled with lower customer premise equipment sales volumes; and
« adecrease of $193 million in Wireless service revenue primarily driven by pressure in Public Sector in part from government efficiency efforts.

Enterprise and Public Sector revenues decreased during 2024 compared to 2023 primarily due to a decrease of $702 million in wireline revenue primarily driven by
declines in networking, traditional data and voice communication services along with related professional services, due to secular market pressure and technology
shifts, coupled with lower customer premise equipment sales volumes.

Business Markets and Other

Business Markets and Other offers wireless services (including FWA broadband), wireless equipment, advanced communication services, tailored voice and
networking products, fiber broadband services, video services, advanced voice solutions and security services to businesses that ordinarily do not meet the
requirements to be categorized as Enterprise and Public Sector, as described above. Business Markets and Other also includes solutions that support mobile resource
management.

Business Markets and Other revenue increased during 2025 compared to 2024 primarily due to an increase of $392 million in Wireless service revenue driven by
pricing actions and an increase in our FWA subscriber base, partially offset by the amortization of wireless equipment sales promotions.

Business Markets and Other revenue increased during 2024 compared to 2023 primarily as a result of:
» anincrease of $486 million in Wireless service revenue primarily due to pricing actions and an increase in our FWA subscriber base; and
» a decrease of $89 million in connection with the shutdown of our BlueJeans business offering in 2023 and a decline in traditional voice communication
revenues.

Wholesale

Wholesale offers wireline communications services including data, voice, local dial tone and broadband services primarily to local, long distance, and wireless carriers
that use our facilities to provide services to their customers.

Wholesale revenues decreased during 2025 compared to 2024 primarily due to a decrease of $260 million related to declines in traditional data and voice
communication services and network connectivity as a result of technology substitution.

Wholesale revenues decreased during 2024 compared to 2023 primarily due to a decrease of $117 million related to declines in traditional voice communication and
network connectivity as a result of technology substitution, as well as a decrease in core data.

Operating Expenses
(dollars in millions)

Years Ended December 31, 2025 2024 Increase/(Decrease)
Cost of services $ 9,203 §$ 9,742 § (539) (5.5)%
Cost of wireless equipment 5,046 4,841 205 4.2
Selling, general and administrative expense 8,176 8,583 (407) (4.7)
Depreciation and amortization expense 4,112 4,307 (195) (4.5)
Total Operating Expenses $ 26,537 $ 27,473 $ (936) (3.4)

Cost of Services

Cost of services decreased during 2025 compared to 2024 primarily due to:
» adecrease of $182 million in personnel costs related to the impact of prior year workforce reductions;
» adecrease of $172 million in access costs primarily related to changes in pricing and circuit usage;
» adecrease of $86 million in other direct costs primarily related to legacy wireline products and services; and
» adecrease of $73 million in customer premise equipment costs due to lower volumes sold.

Cost of Wireless Equipment

Cost of wireless equipment increased during 2025 compared to 2024 primarily due to:
» anincrease of $120 million driven by a higher volume of wireless devices sold; and
« anincrease of $86 million related to a shift to higher priced equipment in the mix of wireless devices sold.
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Selling, General and Administrative Expense

Selling, general and administrative expense decreased during 2025 compared to 2024 primarily due to:
+ adecrease of $283 million in personnel costs related to the impact of prior year workforce reductions primarily due to the voluntary separation program that
was announced in June of 2024 and completed in March of 2025; and
» adecrease of $44 million in advertising costs.

Depreciation and Amortization Expense

Depreciation and amortization expense decreased during 2025 compared to 2024 driven by the change in the mix of total Verizon depreciable and amortizable assets
and Business's usage of those assets.

Segment Operating Income and EBITDA

(dollars in millions)

Years Ended December 31, 2025 2024 Increase/(Decrease)
Segment Operating Income $ 2,532 $ 2,058 $ 474 23.0 %
Add Depreciation and amortization expense 4,112 4,307 (195) (4.5)
Segment EBITDA $ 6,644 $ 6,365 $ 279 4.4
Segment operating income margin 8.7% 7.0%

Segment EBITDA margin 22.9% 21.6%

The changes in the table above during the periods presented were primarily a result of the factors described above in connection with Business operating revenues
and operating expenses.

Special Items

Special items included in Income Before Provision For Income Taxes were as follows:

(dollars in millions)

Years Ended December 31, 2025 2024
Amortization of acquisition-related intangible assets"

Depreciation and amortization expense $ 760 $ 817
Severance, pension and benefits charges (credits)

Selling, general and administrative expense 1,715 1,733
Other (income) expense, net 441 (532)
Asset and business rationalization

Cost of services 205 189
Selling, general and administrative expense 378 185
Acquisition and integration related charges

Selling, general and administrative expense 91 —
Interest expense 19 —
Legacy legal matter

Selling, general and administrative expense — 106
Total $ 3,609 $ 2,498

() Amounts are included in segment results of operations.

Consolidated Adjusted EBITDA, a non-GAAP measure discussed in the section titled "Consolidated Net Income, Consolidated EBITDA and Consolidated Adjusted
EBITDA" as part of Consolidated Results of Operations, excludes all of the amounts included above.
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The income and expenses related to special items included in our consolidated results of operations were as follows:
(dollars in millions)

Years Ended December 31, 2025 2024
Within Total Operating Expenses $ 3149 $ 3,030
Within Other (income) expense, net 441 (532)
Within Interest expense 19 —
Total $ 3,609 $ 2,498

Amortization of Acquisition-Related Intangible Assets

During 2025 and 2024, we recorded pre-tax amortization expense of $760 million and $817 million, respectively, related to acquired intangible assets.

Severance, Pension and Benefits Charges (Credits)

During 2025, we recorded pre-tax severance charges of $1.7 billion principally as a result of separations in connection with our workforce reduction initiatives. The
severance charges were recorded in Selling, general and administrative expense in our consolidated statements of income.

During 2025, in accordance with our accounting policy to recognize actuarial gains and losses in the period in which they occur, we recorded a net pre-tax pension and
benefits charge of $441 million in our pension and postretirement benefit plans. The net charge was recorded in Other income (expense), net in our consolidated
statement of income and was primarily driven by:
» acharge of $345 million ($76 million for pension plans and $269 million for postretirement benefit plans) due to a decrease in our discount rate assumption
used to determine the current year liabilities of our plans from a weighted-average of 5.8% for our pension plans and 5.6% post retirement plans at December
31, 2024 to a weighted-average of 5.7% for our pension plans and 5.4% for our postretirement plans at December 31, 2025; and
» a net charge of $96 million due to changes in other actuarial assumption adjustments, which includes the difference between our estimated and our actual
return on plan assets.

During 2024, we recorded pre-tax severance charges of $1.7 billion related to separations under our voluntary separation program for select U.S.-based management
employees as well as other headcount reduction initiatives. The severance charges were recorded in Selling, general and administrative expense in our consolidated
statements of income.

During 2024, in accordance with our accounting policy to recognize actuarial gains and losses in the period in which they occur, we recorded a net pre-tax pension and
benefits credit of $532 million in our pension and postretirement benefit plans. The net gain was recorded in Other income (expense), net in our consolidated statement
of income and was primarily driven by:
« a credit of $1.3 billion ($635 million for pension plans and $656 million for postretirement benefit plans) due to an increase in our discount rate assumption
used to determine the current year liabilities of our plans from a weighted-average of 5.0% for both our pension and post retirement plans at December 31,
2023 to a weighted-average of 5.8% for our pension plans and 5.6% for our postretirement benefit plans at December 31, 2024;
» acharge of $711 million due to the difference between our estimated and actual return on assets; and
« anet charge of $48 million primarily due to other actuarial assumption adjustments.

Due to the presentation of the other components of net periodic benefit cost, we recognize a portion of the pension and benefits charges (credits) in Other income
(expense), net in our consolidated statements of income.

See Note 11 to the consolidated financial statements for additional information related to severance, pension and benefits charges (credits).

Asset and Business Rationalization

During 2025 and 2024, we recorded pre-tax asset and business rationalization charges of $583 million and $374 million, respectively, predominately related to the
decision to cease use of certain real estate assets and exit non-strategic portions of certain businesses as part of our transformation initiatives.

Acquisition and Integration Related Charges

During 2025, we recorded charges of $110 million related to transaction and integration expenses associated with the acquisition of Frontier completed in January
2026.

Legacy Legal Matter

During 2024, we recorded a pre-tax charge of $106 million associated with a litigation matter related to a legacy contract for the production of telephone directories in
Costa Rica by a subsidiary of the Company.
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Operating Environment and Trends

The telecommunications industry is highly competitive, and we expect competition to remain intense as traditional and non-traditional participants seek increased
market share. We believe that our attractive offerings and value proposition as well as our high-quality networks and customer base support our competitive position
and give us the ability to plan and manage through changing market conditions. We remain focused on executing on the fundamentals of the business: enhancing our
networks, offering innovative services and products, growing and maintaining a high-quality customer base, and delivering strong financial and operating results. We
are undertaking various business transformation initiatives and continue to focus on cost efficiencies in order to have flexibility to adjust to changes in the competitive
and economic environments, streamline our operations, enhance customer experience and increase shareholder value.

The U.S. wireless market has achieved a high penetration of smartphones, which reduces the opportunity for new phone connection growth for the industry. We expect
the wireless industry's customer growth rate to continue to moderate over time in comparison to historical growth rates, furthering competition for customers. Future
revenue growth in the industry is expected to be driven by expanding existing customer relationships, increasing the number of ways customers can connect with
wireless networks and services and increasing the penetration of FWA and connected devices including wearables, tablets and loT devices.

Future service revenue growth opportunities will be dependent on increasing the number of wireless customers, expanding the penetration of our services, increasing
the number of ways that our customers can connect with our networks and services and the development of new 5G use cases and ecosystems.

Pricing plays an important role in the wireless competitive landscape. Wireless service providers are offering a range of service plans and bundled services at
competitive prices. In addition, aggressive device promotions and price lock guarantees have become more common in recent years in an effort to encourage
customers to switch carriers, as well as retain existing customers. For further details on competitive environment and trends, refer to "Business — Competition and
Related Trends" in Part |, Item 1 and "Risk Factors — Economic and Strategic Risks — We face significant competition that may negatively affect our operating results"
in Part I, Item 1A of this Annual Report on Form 10-K.

Connection Trends

In our Consumer segment, we are focused on attracting new customers and maintaining our high-quality retail postpaid customer base by meeting demand for reliable
high-speed connectivity and thoughtfully designed offerings and solutions. We believe the combination of our innovative service and product offerings, enhanced
customer support and network quality represents an attractive value proposition and provides a compelling customer experience, supporting increased penetration of
data services. While our Consumer segment has experienced lower wireless connection growth in recent years, we expect that future connection growth opportunities
will be driven by the comparative value we provide to our customers, as well as our FWA broadband service. In addition, in recent years, we made meaningful
improvements in our prepaid business and operations. While we expect to continue to operate in a highly competitive environment, we are focused on achieving long-
term growth in our postpaid and prepaid business.

We expect to continue to grow our fiber internet connections as we seek to expand availability of fiber, increase our penetration rates, and experience continued strong
demand for higher speed internet connections. On January 20, 2026, we completed the acquisition of Frontier, a U.S. provider of broadband internet and other
communication services. This transaction expanded our fiber broadband footprint to 31 U.S. states and Washington D.C., and provides opportunities for future growth.
At the same time, we expect continued growth of FWA connections to complement strong fiber results as demand for broadband services continues to grow. Our strong
broadband footprint and offerings also provide us with convergence growth opportunities and related benefits for both our broadband and mobility businesses.

In video, the business continues to face ongoing pressure as observed throughout the linear television market. We have experienced continuing access line and DSL
losses as customers have switched to alternative technologies such as wireless, VoIP, and cable for voice and data services, and we expect this trend to continue.

In our Business segment, we offer wireless and wireline products and services to businesses and public sector customers across the U.S and around the world. We
continue to grow our connections while operating in a highly competitive environment. We expect that this connection growth, combined with our value proposition and
network assets, will provide additional opportunities to grow our business.

Service Revenue Trends

In our Consumer segment, we expect our mobility and broadband revenue, to be driven by our plans to maintain and grow our customer base, migrations to higher
priced plans, increased offering of perks, and increases in FWA connections and revenue, offset in part by higher promotion amortization impacts. Our wireless service
revenue is expected to benefit from our growing prepaid business. We expect broadband revenue to benefit from our expanded fiber footprint and customer base
following the closing of the Frontier acquisition, continued growth in our fiber and FWA connections, and an ongoing demand for higher speed internet access. We
anticipate 2026 will be a transitional year for revenue as we work towards achieving sustainable volume based growth.
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In our Business segment, we expect mobility and broadband revenue to expand, driven by growth from an increase in wireless volumes, strong FWA revenue and
increased penetration of fiber. We expect that legacy traditional wireline services will continue to face secular pressures.

Other Trends

In 2026, we expect to focus on our strategic growth areas - mobility and broadband, and plan to continue to rationalize our product portfolio, implement operational
efficiencies and leverage the latest technological and digital capabilities. We are focused on achieving profitable growth as we continue to deliver strong revenues and
undertake transformation initiatives to reduce costs and improve efficiencies, including through Al-driven technologies.

We expect that our ability to generate cash flows will benefit from our expected mobility and broadband service revenue growth and optimization of our cost structure.
We are focused on a more efficient use of capital with the goal to achieve our capital investment priorities at lower cost. See "Liquidity and Capital Resources" for
additional information on our capital program.

In the course of business, we make promotional equipment offers to attract and retain customers. In 2024 and 2025, the growth of our wireless service revenue was
unfavorably impacted by the amortization of wireless equipment sales and promotions. We expect these pressures to continue in 2026.

Liquidity and Capital Resources

We use the net cash generated from our operations to invest in new businesses and spectrum, fund expansion and modernization of our networks, pay dividends,
service and repay external financing and, when appropriate, buy back shares of our outstanding common stock. Our sources of funds, primarily from operations and, to
the extent necessary, from external financing arrangements, are sufficient to meet ongoing operating and investing requirements over the next 12 months and beyond.

Our cash and cash equivalents balance is $19.0 billion as of December 31, 2025. Our cash and cash equivalents are held both domestically and internationally, and
are invested to maintain principal and provide liquidity. See "Change In Cash, Cash Equivalents and Restricted Cash" for additional information regarding the changes
in our cash balances. See "Quantitative and Qualitative Disclosures About Market Risk" for additional information regarding our foreign currency risk management
strategies.

We expect that our capital spending requirements will continue to be financed primarily through internally generated funds. Debt or equity financing may be needed to
fund additional investments or development activities, or to maintain an appropriate capital structure to ensure our financial flexibility. Our external financing
arrangements include credit facilities and other bank lines of credit, an active commercial paper program, vendor financing arrangements, issuances of registered debt
or equity securities, U.S. retail medium-term notes and other securities that are privately-placed or offered overseas. In addition, we monetize certain receivables
through asset-backed debt transactions.

Capital Expenditures

Our 2026 capital program includes capital to fund advanced networks and services, including expanding and adding capacity and density to our core networks,
completing the deployment of C-Band spectrum, and advancing our network architecture, while reducing the cost to deliver services to our customers, and pursuing
other opportunities to drive operating efficiencies. It will also support our broadband investment plans and the expansion of our fiber broadband footprint. We anticipate
cash requirements for our 2026 capital program to be between $16.0 billion and $16.5 billion.

Contractual Obligations and Commitments

We have various contractual obligations and commitments. The following represent our anticipated material cash requirements from known contractual and other
obligations as of December 31, 2025:

*  Pursuant to the Agreement and Plan of Merger, dated as of September 4, 2024, Verizon agreed to acquire Frontier for a per share merger consideration of
$38.50. On January 20, 2026, Verizon completed the acquisition and paid approximately $9.4 billion in cash, net of cash acquired, and assumed
approximately $12.9 billion of Frontier's debt, resulting in a total aggregate consideration of approximately $22.3 billion. See Note 3 to the consolidated
financial statements for additional information.

»  Long-term debt, including current maturities, commitments of $155.8 billion, of which $17.3 billion (including $1.4 billion of unsecured debt) are expected to be
due within the next twelve months. Related interest payments are $79.1 billion, of which $6.3 billion, are expected to be due within the next twelve months.
ltems included in long-term debt with variable coupon rates exclude unamortized debt issuance costs, and are described in Note 7 to the consolidated
financial statements.

«  Operating lease obligations of $28.2 billion and Finance lease obligations of $2.7 billion, of which $5.3 billion and $994 million, respectively, are expected to be
due within the next twelve months. In addition, Verizon has an obligation of $3.2 billion representing future minimum payments under the leaseback and
sublease arrangements for our cell towers, of which $496 million is expected to be due within the next twelve months. See Note 6 to the consolidated financial
statements for additional information.
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»  Unconditional purchase obligations, with terms in excess of one year, amount to $15.0 billion, of which $5.8 billion is expected to be due within the next twelve
months. Items included in unconditional purchase obligations are primarily commitments to purchase content, network equipment, software and services,
marketing services and other items which will be used or sold in the ordinary course of business. These amounts do not represent our entire anticipated
purchases in the future, but represent only those items that are the subject of contractual obligations. We also purchase products and services as needed with
no firm commitment. See Note 16 to the consolidated financial statements for additional information.

«  Other long-term liabilities, including current maturities, of $3.8 billion, of which approximately $686 million is expected to be due within the next twelve months.
Other long-term liabilities represent estimated postretirement benefit and qualified pension plan contributions. Qualified pension plan contributions include
estimated minimum funding contributions. We expect that there will be no required pension funding through the end of 2030, subject to changes in market
conditions. Postretirement benefit payments include future postretirement benefit payments. These estimated amounts: (1) are subject to change based on
changes to assumptions and future plan performance, which could impact the timing and/or amounts of these payments; and (2) exclude expectations beyond
5 years due to uncertainty of the timing and amounts.

»  We are not able to make a reasonable estimate of when the unrecognized tax benefits balance of $2.6 billion and related interest and penalties will be settled
with the respective taxing authorities until the related tax audits are further developed or resolved.

Consolidated Financial Condition

(dollars in millions)

Years Ended December 31, 2025 2024
Cash Flows Provided By (Used In)
Operating activities $ 37137 $ 36,912
Investing activities (16,660) (18,674)
Financing activities (5,613) (17,100)
Increase in cash, cash equivalents and restricted cash $ 14,864 $ 1,138

Cash Flows Provided By Operating Activities

Our primary source of funds continues to be cash generated from operations. Net cash provided by operating activities increased $225 million during 2025 compared to
2024. The increase is primarily attributable to a reduction in cash tax payments as a result of the One Big Beautiful Bill legislation, partially offset by a decrease in
earnings and a decrease in Other, net cash flow from operating activities. Other, net cash flow from operating activities during 2024 included $2.0 billion of proceeds
related to the transaction with Vertical Bridge. As a result of the prior year discretionary contributions to our qualified pension plans of $365 million and the additional
non-cash contributions made in 2025 in the aggregate principal amount of $1.3 billion, we expect that there will be no required pension funding through the end of
2030, subject to changes in market conditions.

Cash Flows Used In Investing Activities

Capital Expenditures

Capital expenditures continue to relate primarily to the use of capital resources to enhance the operating efficiency and productivity of our networks, maintain our
existing infrastructure, facilitate the introduction of new products and services and enhance responsiveness to competitive challenges.

Capital expenditures, including capitalized software, were $17.0 billion and $17.1 billion for 2025 and 2024, respectively. Capital expenditures decreased $79 million
during 2025, compared to 2024, primarily due to efficiencies in our fiber and wireless network infrastructure investments.

Acquisitions of Wireless Licenses

During 2025 and 2024, we recorded capitalized interest related to wireless licenses of $428 million and $616 million, respectively.

During 2024, we made payments of $269 million for obligations related to clearing costs and accelerated clearing incentives associated with Auction 107 for C-Band
wireless spectrum.

Cash Flows Used In Financing Activities

We seek to maintain a mix of fixed and variable rate debt to lower borrowing costs within reasonable risk parameters and to protect against earnings and cash flow
volatility resulting from changes in market conditions. During 2025 and 2024, net cash used in financing activities was $5.6 billion and $17.1 billion, respectively.
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2025

During 2025, our net cash used in financing activities of $5.6 billion was primarily driven by $27.6 billion provided by proceeds from long-term borrowings, which
included $9.3 billion of proceeds from our asset-backed debt transactions partially offset by $19.8 billion used for repayments and repurchases of long-term borrowings
(secured and unsecured) as well as finance lease obligations, $11.5 billion used for dividend payments, and $1.9 billion used for other financing activities.

Proceeds from and Repayments and Repurchases of Long-Term Borrowings

At December 31, 2025, our total debt increased to $158.2 billion compared to $144.0 billion at December 31, 2024. Our effective interest rate was 5.0% and 5.1%
during the years ended December 31, 2025 and 2024, respectively. We have entered into interest rate swaps to achieve a targeted mix of fixed and variable rate debt,
managing our exposure to changes in interest rates. See "Quantitative and Qualitative Disclosures About Market Risk" and Note 7 to the consolidated financial
statements for additional information.

At December 31, 2025, approximately $38.2 billion, or 23.6%, of the aggregate principal amount of our total debt portfolio consisted of foreign denominated debt,
primarily Euro and British Pound Sterling. We have entered into cross currency swaps on our foreign denominated debt in order to fix our future interest and principal
payments in U.S. dollars and mitigate the impact of foreign currency transaction gains or losses. See "Quantitative and Qualitative Disclosures About Market Risk" for
additional information.

Verizon may acquire debt securities issued by Verizon and its affiliates through open market purchases, redemptions, privately negotiated transactions, tender offers,
exchange offers, or otherwise, upon such terms and at such prices as Verizon may from time to time determine, for cash or other consideration.

Other, Net

Other, net cash flow from financing activities during 2025 includes $650 million in payments related to vendor financing arrangements, $485 million in payments made
under the sublease arrangement for our cell towers, $496 million in equity distribution payments made for controlled entities and $185 million in payments related to tax
withholding of employee share based arrangements. See Note 14 to the consolidated financial statements for additional information on noncontrolling interests.

Dividends

The Board of Directors of the Company assesses the level of our dividend payments on a periodic basis taking into account such factors as long-term growth
opportunities, internal cash requirements and the expectations of our shareholders. During the third quarter of 2025, our Board of Directors increased our quarterly
dividend payment by 1.8% to $0.6900 from $0.6775 per share in the preceding quarter. This is the nineteenth consecutive year that Company’s Board of Directors has
approved a quarterly dividend increase.

As in prior periods, dividend payments were a significant use of capital resources. During 2025, we paid $11.5 billion in dividends.

2024

During 2024, our net cash used in financing activities of $17.1 billion was primarily driven by $20.3 billion used for repayments and repurchases of long-term
borrowings (secured and unsecured) as well as finance lease obligations, $11.2 billion used for dividend payments and $1.1 billion used for other financing activities.
These cash flows used in financing activities were partially offset by $15.6 billion provided by proceeds from long-term borrowings, which included $12.4 billion of
proceeds from our asset-backed debt transactions.

Proceeds from and Repayments and Repurchases of Long-Term Borrowings

At December 31, 2024, our total debt was $144.0 billion. During the year ended December 31, 2024, our effective interest rate was 5.1%. We have entered into interest
rate swaps to achieve a targeted mix of fixed and variable rate debt, managing our exposure to changes in interest rates. See "Quantitative and Qualitative Disclosures
About Market Risk" and Note 7 to the consolidated financial statements for additional information.

At December 31, 2024, approximately $30.5 billion, or 20.6%, of the aggregate principal amount of our total debt portfolio consisted of foreign denominated debt,
primarily Euro and British Pound Sterling. We have entered into cross currency swaps on our foreign denominated debt in order to fix our future interest and principal
payments in U.S. dollars and mitigate the impact of foreign currency transaction gains or losses. See "Quantitative and Qualitative Disclosures About Market Risk" for
additional information.

Other, Net

Other, net cash flow from financing activities during 2024 includes $830 million in proceeds related to financing obligations for the cell towers transaction with Vertical
Bridge. These proceeds were partially offset by $431 million in payments related to vendor financing arrangements, $425 million in equity distribution payments made
for controlled entities, $313 million in payments made
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under the sublease arrangement for our cell towers, $280 million in cash consideration payments to acquire additional interest in certain controlled entities and
$243 million in payments for settlement of cross currency swaps. See Note 6 to the consolidated financial statements for additional information on the Vertical Bridge
transaction. See Note 14 to the consolidated financial statements for additional information on noncontrolling interests.

Dividends

During the third quarter of 2024, our Board of Directors increased our quarterly dividend payment by 1.9% to $0.6775 per share.
During 2024, we paid $11.2 billion in dividends.

Asset-Backed Debt

Cash collections on the receivables and on the underlying receivables related to the participation interest collateralizing our asset-backed notes issued to third-party
investors and loans received from banks and their conduit facilities are required at certain specified times to be placed into segregated accounts. Deposits to the
segregated accounts are considered restricted cash and are included in Prepaid expenses and other and Other assets in our consolidated balance sheets.

Proceeds from our asset-backed debt transactions are reflected in Cash flows from financing activities in our consolidated statements of cash flows. The asset-backed
debt issued is included in Debt maturing within one year and Long-term debt in our consolidated balance sheets.

See Note 7 to the consolidated financial statements for additional information.

Long-Term Credit Facilities

At December 31, 2025
Principal Amount

(dollars in millions) Maturities Facility Capacity Unused Capacity Outstanding
Verizon revolving credit facility) 2028 $ 12,000 $ 11,977 $ —
Various export credit facilities® 2026-2033 11,950 1,680 4,652
Total $ 23,950 $ 13,657 $ 4,652

() The revolving credit facility does not require us to comply with financial covenants or maintain specified credit ratings, and it permits us to borrow even if our
business has incurred a material adverse change. The revolving credit facility provides for the issuance of letters of credit. As of December 31, 2025, there have
been no drawings against the revolving credit facility since its inception.

@ During 2025, we drew down $270 million. During 2024, there were no drawings from these facilities. Borrowings under certain of these facilities are amortized semi-
annually in equal installments up to the applicable maturity dates. Maturities reflect maturity dates of principal amounts outstanding. Any amounts borrowed under
these facilities and subsequently repaid cannot be reborrowed.

Common Stock

Common stock has been used from time to time to satisfy some of the funding requirements of employee and shareholder plans. During the years ended
December 31, 2025 and 2024, we issued 7.5 million and 5.4 million shares of common stock from treasury stock, which had aggregate values of $328 million and
$238 million, respectively.

In February 2020, the Board of Directors of the Company authorized a share buyback program to repurchase up to 100 million shares of our common stock. There
were no repurchases of common stock during 2025 and 2024 under our share buyback program. The share buyback program authorized by the Board in February
2020 terminated upon the authorization of the new share repurchase program discussed below.

On January 30, 2026, the Board of Directors of the Company authorized a share repurchase program for up to $25 billion of our common stock. The program will
terminate when the aggregate consideration paid to purchase shares of our common stock reaches $25 billion, exclusive of any fees, commissions or other expenses,
or a new share repurchase plan superseding the current plan is authorized, whichever is sooner. Under the program, shares may be repurchased in privately
negotiated transactions, on the open market, or otherwise, including through plans complying with Rule 10b5-1 or Rule 10b-18 under the Exchange Act. The timing and
number of shares purchased under the program, if any, will depend on prevailing stock prices, general economic and market conditions, and other considerations. The
share repurchase program does not obligate us to acquire any particular amount of common stock, and the program may be suspended or discontinued at any time at
our discretion.

Credit Ratings
Verizon’s credit ratings did not change in 2025 or 2024.
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Securities ratings assigned by rating organizations are expressions of opinion and are not recommendations to buy, sell or hold securities. A securities rating is subject
to revision or withdrawal at any time by the assigning rating organization. Each rating should be evaluated independently of any other rating.

Covenants

Our credit agreements contain covenants that are typical for large, investment grade companies. These covenants include requirements to pay interest and principal in
a timely fashion, pay taxes, maintain insurance with responsible and reputable insurance companies, preserve our corporate existence, keep appropriate books and
records of financial transactions, maintain our properties, provide financial and other reports to our lenders, limit pledging and disposition of assets and mergers and
consolidations, and other similar covenants.

We and our consolidated subsidiaries are in compliance with all of our restrictive covenants in our debt agreements.

Change In Cash, Cash Equivalents and Restricted Cash

Our Cash and cash equivalents at December 31, 2025 totaled $19.0 billion, a $14.9 billion increase compared to December 31, 2024, primarily as a result of the factors
discussed above. Our cash balance at December 31, 2025 included net cash proceeds from notes issued in 2025 to fund the acquisition of Frontier, which closed in
January 2026.

Restricted cash at December 31, 2025 and 2024 totaled $451 million and $441 million, respectively, primarily related to cash collections on certain receivables and on
the underlying receivables related to the participation interest that are required at certain specified times to be placed into segregated accounts.

Free Cash Flow

Free cash flow is a non-GAAP financial measure that reflects an additional way of viewing our liquidity that, we believe, when viewed with our GAAP results, provides
management, investors and other users of our financial information with a more complete understanding of factors and trends affecting our cash flows. Free cash flow
is calculated by subtracting capital expenditures (including capitalized software) from net cash provided by operating activities. We believe it is a more conservative
measure of cash flow since capital expenditures are necessary for ongoing operations. Free cash flow has limitations due to the fact that it does not represent the
residual cash flow available for discretionary expenditures. For example, free cash flow does not incorporate payments made on finance lease obligations or cash
payments for business acquisitions or wireless licenses. Therefore, we believe it is important to view free cash flow as a complement to our entire consolidated
statements of cash flows.

The following table reconciles net cash provided by operating activities to free cash flow:
(dollars in millions)

Years Ended December 31, 2025 2024
Net cash provided by operating activities $ 37,137 $ 36,912
Less Capital expenditures (including capitalized software) 17,011 17,090
Free cash flow $ 20,126 $ 19,822

The increase in free cash flow during 2025 is a reflection of the increase in operating cash flows, as well as the decrease in capital expenditures, both of which are
discussed above.

Employee Benefit Plans Funded Status and Contributions
Employer Contributions

We operate numerous qualified and nonqualified pension plans and other postretirement benefit plans. These plans primarily relate to our domestic business units.
During 2025, we made discretionary non-cash contributions in the aggregate principal amount of $1.3 billion to our qualified pension plans. During 2024, we made
discretionary contributions in the aggregate amount of $365 million to our qualified pension plans. During 2025 and 2024, we made contributions of $54 million and $56
million to our nonqualified pension plans, respectively.

Our overall investment strategy is to achieve a mix of assets that allows us to meet projected benefit payments while taking into consideration risk and return. In an
effort to reduce the risk of our portfolio strategy and better align assets with liabilities, we have adopted a liability driven pension strategy that seeks to better match the
interest rate sensitivity of the liability hedging assets with the interest rate sensitivity of the liability. We expect that the strategy will reduce the likelihood that assets will
decline at a time when liabilities increase (referred to as liability hedging), with the goal to reduce the risk of underfunding to the plan and its participants and
beneficiaries. Over time, as the asset allocation shifts to more liability hedging assets, this strategy will generally result in lower expected asset returns. For 2026, we
expect no required qualified pension plan contributions and insignificant nonqualified pension plan contributions.
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Contributions to our other postretirement benefit plans generally relate to payments for benefits on an as-incurred basis since these other postretirement benefit plans
do not have funding requirements similar to the pension plans. We contributed $762 million and $935 million to our other postretirement benefit plans in 2025 and
2024, respectively. Contributions to our other postretirement benefit plans are estimated to be approximately $700 million in 2026.

Leasing Arrangements

See Note 6 to the consolidated financial statements for additional information related to leasing arrangements.

Guarantees

We guarantee the debentures of our operating telephone company subsidiaries. See Note 7 to the consolidated financial statements for additional information.

In connection with the execution of agreements for the sale of businesses and investments, Verizon ordinarily provides representations and warranties to the
purchasers pertaining to a variety of nonfinancial matters, such as ownership of the securities being sold, as well as financial losses. See Note 16 to the consolidated
financial statements for additional information.

As of December 31, 2025, letters of credit totaling approximately $783 million, which were executed in the normal course of business and support several financing
arrangements and payment obligations to third parties, were outstanding. See Note 16 to the consolidated financial statements for additional information.

Other Future Obligations

As of December 31, 2025, Verizon had 29 renewable energy purchase agreements with third parties for a total of approximately 3.9 gigawatts of anticipated renewable
energy capacity across multiple states. See Note 16 to the consolidated financial statements for additional information.

Critical Accounting Estimates

A summary of the critical accounting estimates used in preparing our financial statements are as follows:

Wireless Licenses and Goodwill

Wireless licenses and goodwill are a significant component of our consolidated assets. Both our wireless licenses and goodwill are treated as indefinite-lived intangible
assets and, therefore are not amortized, but rather are tested for impairment annually in the fourth fiscal quarter, unless there are events requiring an earlier
assessment or changes in circumstances during an interim period suggesting impairment indicators are present. We believe our estimates and assumptions are
reasonable and represent appropriate marketplace considerations as of the valuation date. Although we use consistent methodologies in developing the assumptions
and estimates underlying the fair value calculations used in our impairment tests, these estimates and assumptions are uncertain by nature, may change over time and
can vary from actual results. It is possible that in the future there may be changes in our estimates and assumptions, including the timing and amount of future cash
flows, margins, growth rates, market participant assumptions, comparable benchmark companies and related multiples and discount rates, which could result in
different fair value estimates. Significant and adverse changes to any one or more of the above-noted estimates and assumptions could result in an impairment to our
wireless licenses and goodwill impairment for one or more of our reporting units.

Wireless Licenses

The carrying value of our wireless licenses was approximately $157.0 billion as of December 31, 2025. We aggregate our wireless licenses into one single unit of
accounting, as we utilize our wireless licenses on an integrated basis as part of our nationwide wireless network. Our wireless licenses provide us with the exclusive
right to utilize certain radio frequency spectrum to provide wireless communication services. There are currently no legal, regulatory, contractual, competitive, economic
or other factors that limit the useful life of our wireless licenses.

We test our wireless licenses for potential impairment annually or more frequently if impairment indicators are present. We have the option to first perform a qualitative
assessment to determine whether it is necessary to perform a quantitative impairment test. However, we may elect to bypass the qualitative assessment in any period
and proceed directly to performing the quantitative impairment test. It is our policy to perform a quantitative impairment assessment at least every three years.

During the fourth quarter of 2024, we performed a quantitative impairment assessment in accordance with our policy. The quantitative impairment assessment we
performed during the fourth quarter of 2024 indicated that the fair value of our wireless licenses is substantially in excess of their carrying value and, therefore, did not
result in an impairment. Our quantitative impairment assessment consisted of comparing the estimated fair value of our aggregate wireless licenses to the aggregated
carrying amount as of the test date. Under our quantitative assessment, we estimated the fair value of our wireless licenses using the Greenfield approach. The
Greenfield approach is an income based valuation approach that values the wireless licenses by calculating the cash flow generating potential of a hypothetical start-up
company that goes into business with no
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assets except the wireless licenses to be valued. A discounted cash flow analysis is used to estimate what a marketplace participant would be willing to pay to
purchase the aggregated wireless licenses as of the valuation date. As a result, we were required to make significant estimates about future cash flows and profitability
specifically associated with our wireless licenses, an appropriate discount rate based on the risk associated with those estimated cash flows and assumed terminal
value and growth rates. We considered current and expected future economic conditions, current and expected availability of wireless network technology and
infrastructure and related equipment and the costs thereof as well as other relevant factors in estimating future cash flows and profitability. The discount rate
represented our estimate of the weighted-average cost of capital (WACC), or expected return, that a marketplace participant would have required as of the valuation
date and includes a risk premium associated with the current and expected economic conditions as of the valuation date. We developed the discount rate based on our
consideration of the cost of debt and equity of a group of guideline companies as of the valuation date. The terminal value growth rate represented our estimate of the
marketplace's long-term growth rate.

During the fourth quarter of 2025, we performed a qualitative impairment assessment as our annual impairment test to determine whether it is more likely than not that
the fair value of our wireless licenses was less than the carrying amount. As part of our qualitative assessment we considered several factors including the enterprise
value of our combined wireless business, macroeconomic conditions (including changes in interest rates and discount rates), industry and market considerations
(including industry revenue and subscriber growth, as well as recent merger and acquisition activity), the recent and projected financial performance of our combined
wireless business as a whole, as well as other factors including the result of our last quantitative assessment performed in 2024. Our qualitative assessment in 2025
indicated that it is more likely than not that the fair value of our wireless licenses remained above their carrying value and, therefore, did not result in an impairment.

Goodwill

At both December 31, 2025 and 2024, the balance of our goodwill was approximately $22.8 billion, of which $21.2 billion was in our Consumer reporting unit and $1.7
billion was in our Business reporting unit.

To determine if goodwill is potentially impaired, we have the option to perform a qualitative assessment to determine whether it is more likely than not that the fair value
of a reporting unit is less than its carrying value. If we elect not to conduct the qualitative assessment or if indications of a potential impairment exist, the determination
of whether an impairment has occurred requires the fair value of each reporting unit to be assessed. It is our policy to perform quantitative impairment assessments at
least every three years.

Under the qualitative assessment, we consider several factors, including the enterprise value of the reporting unit from the last quantitative test and the excess of fair
value over carrying value from this test, macroeconomic conditions (including changes in interest rates and discount rates), industry and market considerations
(including industry revenue and EBITDA margin, projections and recent merger and acquisition activity), the recent and projected financial performance of the reporting
unit, as well as other factors.

Under the quantitative assessment, the fair value of the reporting unit is calculated using an average of the market approach and a discounted cash flow method, as a
form of the income approach. The market approach includes the use of comparative multiples to complement discounted cash flow results. The discounted cash flow
method is based on the present value of two components-projected cash flows and a terminal value. The terminal value represents the expected normalized future
cash flows of the reporting unit beyond the cash flows from the discrete projection period. The fair value of the reporting unit using the income approach is calculated
based on the sum of the present value of the cash flows from the discrete period and the present value of the terminal value. The discount rate represents our estimate
of the WACC, or expected return, that a marketplace participant would have required as of the valuation date. The application of our goodwill impairment test requires
key assumptions underlying our valuation model. The discounted cash flow analysis factors in assumptions on discount rates and terminal growth rates to reflect risk
profiles of key strategic revenue and cost initiatives, as well as revenue and EBITDA growth relative to history and market trends and expectations. The market
multiples approach reflects significant judgment involved in the selection of comparable public company multiples and benchmarks. The selection of companies and
multiples is influenced by differences in growth, profitability, and volatility in market prices of peer companies. These valuation inputs are inherently judgmental, and an
adverse change in one or a combination of these inputs could result in a goodwill impairment.

During the fourth quarter of 2024, we performed a quantitative impairment assessment for our Consumer reporting unit in accordance with our policy. We applied a
combination of a market approach and a discounted cash flow method reflecting current assumptions and inputs, including our revised projections, discount rate and
expected growth rates. Our assessment indicated that the fair value of our Consumer reporting unit substantially exceeded its carrying value and, therefore, did not
result in an impairment.

During the fourth quarter of 2025, we performed a qualitative impairment assessment for our Consumer reporting unit. Our qualitative assessment indicated that it was
more likely than not that the fair value of our Consumer reporting unit exceeded its carrying value and, therefore, did not result in an impairment.

During the fourth quarters of both 2024 and 2025, we performed quantitative impairment assessments for our Business reporting unit. We performed a quantitative
impairment assessment in 2024 as a result of the goodwill impairment recorded in 2023 and the competitive and market pressures experienced throughout 2024. We
elected to perform a quantitative impairment
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assessment in 2025 given that the 2024 impairment assessment resulted in a fair value that was marginally in excess of the carrying value, as well as the sustained
competitive pressures and market conditions that continued throughout 2025. In both years, we applied a combination of a market approach and a discounted cash
flow method reflecting current assumptions and inputs, including our revised projections, discount rates and expected growth rates. These analyses both indicated that
the fair value of our Business reporting unit exceeded its carrying value and, therefore, did not result in an impairment in either 2024 or 2025.

At the goodwill impairment measurement date of October 31, 2025, our Business reporting unit had a fair value that exceeded its carrying amount by approximately 9%
and remains susceptible to future impairment risk. We do not anticipate reasonable changes in significant assumptions to change the outcome of the quantitative
impairment assessment. For instance, if either the terminal value growth rate declined by 50 basis points, or if the discount rate increased by 50 basis points, or if the
EBITDA margin decreased by 100 basis points, the fair value of our Business reporting unit would still exceed its carrying value. However, management believes there
is a continued risk that our Business reporting unit may be required to recognize an impairment charge in the future.

A projected sustained decline in the reporting unit's revenues and earnings could have a significant negative impact on its fair value and could result in future
impairment charges. Such a decline could be driven by, among other things: (1) decreases in sales volumes or long-term growth rate as a result of competitive
pressures or other factors; or (2) the reporting unit's inability to achieve or delays in achieving its goals or strategic initiatives including, but not limited to, cost savings
efforts. Adverse changes to macroeconomic factors, such as increases in long-term interest rates, would also negatively impact the fair value of the reporting unit.

See Note 4 to the consolidated financial statements for additional information.

Pension and Other Postretirement Benefit Plans

We maintain benefit plans for most of our employees, including, for certain employees, pension and other postretirement benefit plans. Benefit plan assumptions,
including the discount rate used, the long-term rate of return on plan assets, the determination of the substantive plan and health care trend rates are periodically
updated and impact the amount of benefit plan income, expense, assets and obligations. Changes to one or more of these assumptions could significantly impact our
accounting for pension and other postretirement benefits.

In determining pension and other postretirement obligations, the weighted-average discount rate was selected to approximate the composite interest rates available on
a selection of high-quality bonds available in the market at December 31, 2025. The bonds selected had maturities that coincided with the time periods during which
benefit payments are expected to occur, were non-callable (or callable with certain selection criteria met) and available in sufficient quantities to ensure marketability (at
least $300 million par outstanding). Bond yields are subject to uncertainty for a number of reasons including corporate performance, credit rating downgrades and
upgrades, government fiscal policy decisions, and general market volatility. The expected long-term rates of return on plan assets used in determining Verizon’s
pension and other postretirement obligations are based on expectations for future investment returns for the plans’ asset allocation. The rates are subject to uncertainty
for a number of reasons including corporate performance, credit ratings, monetary policy, inflation, exchange rates, investor behavior and general market volatility.

A sensitivity analysis of the impact of changes in the discount rate and the long-term rate of return on plan assets on the benefit obligations and expense (income)
recorded, as well as an increase or a decrease in the actual versus expected return on plan assets as of December 31, 2025 and for the year then ended pertaining to
Verizon’s pension and postretirement benefit plans, is provided in the table below. The amounts in the table below related to discount rate changes are gross impacts
on benefit obligations and expense, and do not reflect changes in asset values as a result of interest rate changes, for which our pension plan is highly hedged.

Percentage point Increase/(Decrease) at

(dollars in millions) change December 31, 2025
Pension plans discount rate +0.50 $ (426)
-0.50 470

Rate of return on pension plan assets +1.00 (67)
-1.00 67

Postretirement plans discount rate +0.50 (442)
-0.50 476

Rate of return on postretirement plan assets +1.00 (5)
-1.00 5

In addition to our liability hedging assets, we also employ an interest rate hedging strategy to further minimize the impact of discount rate changes on the funded ratio
of the pension plan. While the target hedge ratio varies depending on the funded status of the plan and the level of interest rates, the target hedge ratio was 80% at
December 31, 2025, limiting volatility.
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The annual measurement date for both our pension and other postretirement benefits is December 31. We use the full yield curve approach to estimate the interest
cost component of net periodic benefit cost for pension and other postretirement benefits. The full yield curve approach refines our estimate of interest cost by applying
the individual spot rates from a yield curve composed of the rates of return on several hundred high-quality fixed income corporate bonds available at the measurement
date. These individual spot rates align with the timing of each future cash outflow for benefit payments and therefore provide a more precise estimate of interest cost.

See Note 11 to the consolidated financial statements for additional information.

Income Taxes

Our current and deferred income taxes and associated valuation allowances are impacted by events and transactions arising in the normal course of business as well
as in connection with the adoption of new accounting standards, changes in tax laws and rates, acquisitions and dispositions of businesses and non-recurring items. As
a global commercial enterprise, our income tax rate and the classification of income taxes can be affected by many factors, including estimates of the timing and
realization of deferred income tax assets and the timing and amount of income tax payments. We account for tax benefits taken or expected to be taken in our tax
returns in accordance with the accounting standard relating to the uncertainty in income taxes, which requires the use of a two-step approach for recognizing and
measuring tax benefits taken or expected to be taken in a tax return. We review and adjust our liability for unrecognized tax benefits based on our best judgment given
the facts, circumstances and information available at each reporting date. To the extent that the final outcome of these tax positions is different than the amounts
recorded, such differences may impact income tax expense and actual tax payments. We recognize any interest and penalties accrued related to unrecognized tax
benefits in income tax expense. Actual tax payments may materially differ from estimated liabilities as a result of changes in tax laws as well as unanticipated
transactions impacting related income tax balances. See Note 12 to the consolidated financial statements for additional information.

Property, Plant and Equipment

Our Property, plant and equipment balance represents a significant component of our consolidated assets. We record property, plant and equipment at cost. We
depreciate property, plant and equipment on a straight-line basis over the estimated useful life of the assets. The estimated useful life is subject to change due to a
variety of factors such as change in asset capacity or performance, technical obsolescence, market expectations and competitive impacts. In connection with our
ongoing review of the estimated useful lives of property, plant and equipment during 2025, we determined that the estimated useful life of our property, plant and
equipment would remain unchanged. We expect that a one year increase in estimated useful lives of our property, plant and equipment would result in a decrease to
our 2025 depreciation expense of $2.5 billion and that a one year decrease would result in an increase of approximately $3.8 billion in our 2025 depreciation expense.

Accounts Receivable

Accounts receivable are recorded at amortized cost less an allowance for credit losses that are not expected to be recovered. The gross amount of accounts receivable
and corresponding allowance for credit losses are presented separately in the consolidated balance sheets. We maintain allowances for credit losses resulting from the
expected failure or inability of our customers to make required payments. We recognize the allowance for credit losses at inception and reassess quarterly based on
management’s expectation of the asset’s collectability. The allowance is based on multiple factors including historical experience with bad debts, the credit quality of
the customer base, the aging of such receivables and current macroeconomic conditions, as well as management’'s expectations of conditions in the future, as
applicable. The impact of these factors on the allowance involves significant level of estimation and is subject to uncertainty. Our allowance for credit losses is based
on management’s assessment of the collectability of assets pooled together with similar risk characteristics.

We record an allowance to reduce the receivables to the amount that is expected to be collectible. For device payment plan agreement receivables, we record bad
debt expense based on a default and loss calculation using our proprietary loss model. The expected loss rate is determined based on customer credit scores and
other qualitative factors as noted above. The loss rate is assigned individually on a customer by customer basis and the custom credit scores are then aggregated by
vintage and used in our proprietary loss model to calculate the weighted-average loss rate used for determining the allowance balance. The weighted-average
expected loss rate increased 0.51% at December 31, 2025 as compared to the rate at December 31, 2024. We expect that an increase or decrease of 0.25% in the
weighted-average loss rate would result in a change of $167 million in bad debt expense.

We monitor the collectability of our wireless service receivables as one overall pool. Wireline service receivables are disaggregated and pooled by the following types
of customers and related contracts: consumer, small and medium business, enterprise, public sector and wholesale. For wireless service receivables and wireline
consumer and small and medium business receivables, the allowance is calculated based on a 12 month rolling average write-off balance multiplied by the average
life-cycle of an account from billing to write-off. The risk of loss is assessed over the contractual life of the receivables and is adjusted based on the historical loss
amounts for current and future conditions based on management’s qualitative considerations. For enterprise, public sector and wholesale wireline receivables, the
allowance for credit losses is based on historical write-off experience and individual customer credit risk, if applicable. We consider multiple factors in determining the
allowance as discussed above.
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If there is a deterioration of our customers’ financial condition or if expected default rates differ from actual default rates on receivables, we may have to adjust our
allowance for credit losses, which would affect earnings in the period the adjustments are made. See Note 8 to the consolidated financial statements for additional
information.

Acquisitions and Divestitures

Spectrum License Transactions

From time to time we enter into agreements to buy, sell or exchange spectrum licenses. We believe these spectrum license transactions have allowed us to continue to
enhance the reliability of our wireless network while also resulting in a more efficient use of spectrum.

In February 2021, the FCC concluded Auction 107 for C-Band wireless spectrum. In accordance with the rules applicable to the auction, Verizon was required to make
payments for our allocable share of clearing costs incurred by, and incentive payments due to, the incumbent license holders associated with the auction, which were
approximately $7.5 billion. During 2024, we made payments of $269 million for obligations related to clearing costs and accelerated clearing incentives. The carrying
value of the wireless spectrum won in Auction 107 consists of all payments required to participate and purchase licenses in the auction, including Verizon’s allocable
share of clearing costs incurred by, and incentive payments due to, the incumbent license holders associated with the auction that we were obligated to pay in order to
acquire the licenses, as well as capitalized interest to the extent qualifying activities have occurred.

On October 17, 2024, Verizon entered into a license purchase agreement to acquire select spectrum licenses of United States Cellular Corporation (currently known as
Array Digital Infrastructure, Inc.) and certain of its subsidiaries (collectively, UScellular) for total consideration of $1.0 billion, subject to certain potential adjustments.
The closing of this transaction is subject to the receipt of regulatory approvals and other closing conditions, including the sale of UScellular's wireless operations and
select spectrum assets to T-Mobile US, Inc., which concluded in August 2025, and the termination of certain post-closing arrangements with respect to that sale.

See Note 3 to the consolidated financial statements for additional information regarding our spectrum license transactions.

Frontier Communications Parent, Inc.

On September 4, 2024, Verizon entered into an Agreement and Plan of Merger (the Merger Agreement) to acquire Frontier, a U.S. provider of broadband internet and
other communication services. The transaction closed on January 20, 2026. Pursuant to the Merger Agreement, the Company's subsidiary merged with and into
Frontier, with Frontier surviving such merger as a wholly owned subsidiary of the Company. At the effective time of the merger, each share of Frontier common stock
issued and outstanding immediately prior to such time (subject to certain limited exceptions) was cancelled and converted into the right to receive an amount in cash
equal to $38.50 per share, without interest.

At closing, Verizon paid approximately $9.4 billion in cash, net of cash acquired, and assumed approximately $12.9 billion of Frontier's debt, resulting in a total
aggregate consideration of approximately $22.3 billion.

The financial results of Frontier will be included in the Company's consolidated results beginning on January 20, 2026, the date of the closing of the acquisition. In
January 2026, we repaid approximately $5.7 billion of the debt assumed as part of the Frontier acquisition.

See Note 3 to the consolidated financial statements for additional information.

Other

On January 30, 2026, Verizon completed the acquisition of Starry, a fixed wireless broadband provider serving multi-dwelling units in five markets across the U.S. The
aggregate cash consideration paid by Verizon at the closing of the transaction was insignificant.

Item 7A. Quantitative and Qualitative Disclosures About Market Risk

We are exposed to various types of market risk in the normal course of business, including the impact of interest rate changes, foreign currency exchange rate
fluctuations, changes in investment, equity and commaodity prices and changes in corporate tax rates. We employ risk management strategies, which may include the
use of a variety of derivatives including cross currency swaps, forward starting interest rate swaps, interest rate swaps, interest rate caps, treasury rate locks and
foreign exchange forwards. We do not hold derivatives for trading purposes.

It is our general policy to enter into interest rate, foreign currency and other derivative transactions only to the extent necessary to achieve our desired objectives in
optimizing exposure to various market risks. Our objectives include maintaining a mix of fixed and variable rate debt to lower borrowing costs within reasonable risk
parameters and to protect against earnings and cash flow
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volatility resulting from changes in market conditions. We do not hedge our market risk exposure in a manner that would completely eliminate the effect of changes in
interest rates and foreign exchange rates on our earnings.

Counterparties to our derivative contracts are major financial institutions with whom we have negotiated derivatives agreements (International Swaps and Derivatives
Association (ISDA) master agreements) and credit support annex (CSA) agreements which provide rules for collateral exchange. The CSA agreements contain fixed
cap amounts or rating based thresholds such that we or our counterparties may be required to hold or post collateral based upon changes in outstanding positions as
compared to established thresholds or caps and changes in credit ratings. We do not offset fair value amounts recognized for derivative instruments and fair value
amounts recognized for the right to reclaim cash collateral or the obligation to return cash collateral arising from derivative instruments recognized at fair value. At both
December 31, 2025 and 2024, we did not hold any collateral. At December 31, 2025 and 2024, we posted $1.1 billion and $2.1 billion, respectively, of collateral related
to derivative contracts under collateral exchange agreements, which were recorded as Prepaid expenses and other in our consolidated balance sheets. While we may
be exposed to credit losses due to the nonperformance of our counterparties, we consider the risk remote and do not expect that any such nonperformance would
result in a significant effect on our results of operations or financial condition due to our diversified pool of counterparties. See Note 9 to the consolidated financial
statements for additional information regarding the derivative portfolio.

Interest Rate Risk

We are exposed to changes in interest rates, primarily on our short-term debt and the portion of long-term debt that carries floating interest rates. As of December 31,
2025, approximately 79% of the aggregate principal amount of our total debt portfolio consisted of fixed-rate indebtedness, including the effect of interest rate swap
agreements designated as hedges. The impact of a 100-basis-point change in interest rates affecting our floating rate debt would result in a change in annual interest
expense, including our interest rate swap agreements that are designated as hedges, of approximately $340 million. The interest rates on our existing long-term debt
obligations are unaffected by changes to our credit ratings.

The table that follows summarizes the fair values of our long-term debt, including current maturities, and interest rate swap derivatives as of December 31, 2025 and
2024. The table also provides a sensitivity analysis of the estimated fair values of these financial instruments assuming 100-basis-point upward and downward shifts in
the yield curve. Our sensitivity analysis does not include the fair values of our commercial paper and bank loans, if any, because they are not significantly affected by
changes in market interest rates.

(dollars in millions)

Fair Value assuming Fair Value assuming
Long-term debt and related derivatives Fair Value + 100 basis point shift - 100 basis point shift
At December 31, 2025 $ 158,955 $ 150,740 $ 168,104
At December 31, 2024 142,201 135,521 149,956

Interest Rate Swaps

We enter into interest rate swaps to achieve a targeted mix of fixed and variable rate debt. We principally receive fixed rates and pay variable rates, resulting in a net
increase or decrease to Interest expense. These swaps are designated as fair value hedges and hedge against interest rate risk exposure of designated debt
issuances. At December 31, 2025 and 2024, the fair value of the liability of these contracts was $5.1 billion and $5.3 billion, respectively. At December 31, 2025 and
2024, the total notional amount of the interest rate swaps was $23.7 billion and $24.0 billion, respectively.

Foreign Currency Risk

The functional currency for our foreign operations is primarily the local currency. The translation of income statement and balance sheet amounts of our foreign
operations into U.S. dollars is recorded as cumulative translation adjustments, which are included in Accumulated other comprehensive loss in our consolidated
balance sheets. Gains and losses on foreign currency transactions are recorded in the consolidated statements of income. At December 31, 2025, our primary
translation exposure was to the British Pound Sterling, Euro, Australian Dollar and Swedish Krona.

Cross Currency Swaps

We have entered into cross currency swaps to exchange our British Pound Sterling, Euro, Swiss Franc, Canadian Dollar and Australian Dollar-denominated cash flows
into U.S. dollars and to fix our cash payments in U.S. dollars, as well as to mitigate the impact of foreign currency transaction gains or losses. The fair value of the
asset of these contracts was $1.4 billion and $500 million at December 31, 2025 and 2024, respectively. At December 31, 2025 and 2024, the fair value of the liability
of these contracts was $1.2 billion and $2.7 billion, respectively. At December 31, 2025 and 2024, the total notional amount of the cross currency swaps was $36.1
billion and $32.1 billion, respectively.
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Foreign Exchange Forwards

We also have foreign exchange forwards which we use as an economic hedge but for which we have elected not to apply hedge accounting. We entered into Euro
foreign exchange forwards, and in prior periods, British Pound Sterling foreign exchange forwards to mitigate our foreign exchange rate risk related to non-functional
currency denominated monetary assets and liabilities of international subsidiaries.

At both December 31, 2025 and 2024, the fair value of the asset and liability of these contracts was insignificant. At December 31, 2025 and 2024, the total notional
amount of the foreign exchange forwards was $570 million and $620 million, respectively.
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Item 8. Financial Statements and Supplementary Data

Report of Independent Registered Public Accounting Firm

To the Shareholders and the Board of Directors of Verizon Communications Inc.

Opinion on Internal Control Over Financial Reporting

We have audited Verizon Communications Inc. and subsidiaries’ (Verizon) internal control over financial reporting as of December 31, 2025, based on criteria
established in Internal Control — Integrated Framework issued by the Committee of Sponsoring Organizations of the Treadway Commission (2013 framework) (the
COSO criteria). In our opinion, Verizon maintained, in all material respects, effective internal control over financial reporting as of December 31, 2025, based on the
COSO criteria.

We also have audited, in accordance with the standards of the Public Company Accounting Oversight Board (United States) (PCAOB), the consolidated balance
sheets of Verizon as of December 31, 2025 and 2024, the related consolidated statements of income, comprehensive income, cash flows, and changes in equity for
each of the three years in the period ended December 31, 2025, and the related notes and financial statement schedule listed in the Index at Item 15(a) and our report
dated February 17, 2026 expressed an unqualified opinion thereon.

Basis for Opinion

Verizon’s management is responsible for maintaining effective internal control over financial reporting and for its assessment of the effectiveness of internal control over
financial reporting included in the accompanying Management's Annual Report on Internal Control over Financial Reporting. Our responsibility is to express an opinion
on Verizon’s internal control over financial reporting based on our audit. We are a public accounting firm registered with the PCAOB and are required to be independent
with respect to Verizon in accordance with the U.S. federal securities laws and the applicable rules and regulations of the Securities and Exchange Commission and
the PCAOB.

We conducted our audit in accordance with the standards of the PCAOB. Those standards require that we plan and perform the audit to obtain reasonable assurance
about whether effective internal control over financial reporting was maintained in all material respects.

Our audit included obtaining an understanding of internal control over financial reporting, assessing the risk that a material weakness exists, testing and evaluating the
design and operating effectiveness of internal control based on the assessed risk, and performing such other procedures as we considered necessary in the
circumstances. We believe that our audit provides a reasonable basis for our opinion.

Definition and Limitations of Internal Control Over Financial Reporting

A company’s internal control over financial reporting is a process designed to provide reasonable assurance regarding the reliability of financial reporting and the
preparation of financial statements for external purposes in accordance with generally accepted accounting principles. A company’s internal control over financial
reporting includes those policies and procedures that (1) pertain to the maintenance of records that, in reasonable detail, accurately and fairly reflect the transactions
and dispositions of the assets of the company; (2) provide reasonable assurance that transactions are recorded as necessary to permit preparation of financial
statements in accordance with generally accepted accounting principles, and that receipts and expenditures of the company are being made only in accordance with
authorizations of management and directors of the company; and (3) provide reasonable assurance regarding prevention or timely detection of unauthorized
acquisition, use, or disposition of the company’s assets that could have a material effect on the financial statements.

Because of its inherent limitations, internal control over financial reporting may not prevent or detect misstatements. Also, projections of any evaluation of effectiveness
to future periods are subject to the risk that controls may become inadequate because of changes in conditions, or that the degree of compliance with the policies or
procedures may deteriorate.

/sl Ernst & Young LLP
Ernst & Young LLP
New York, New York

February 17, 2026
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Report of Independent Registered Public Accounting Firm

To the Shareholders and the Board of Directors of Verizon Communications Inc.

Opinion on the Financial Statements

We have audited the accompanying consolidated balance sheets of Verizon Communications Inc. and subsidiaries (Verizon or the Company) as of December 31, 2025
and 2024, the related consolidated statements of income, comprehensive income, cash flows, and changes in equity for each of the three years in the period ended
December 31, 2025, and the related notes and financial statement schedule listed in the Index at Item 15(a) (collectively referred to as the “consolidated financial
statements”). In our opinion, the consolidated financial statements present fairly, in all material respects, the financial position of Verizon at December 31, 2025 and
2024, and the results of its operations and its cash flows for each of the three years in the period ended December 31, 2025, in conformity with U.S. generally accepted
accounting principles.

We also have audited, in accordance with the standards of the Public Company Accounting Oversight Board (United States) (PCAOB), Verizon’s internal control over
financial reporting as of December 31, 2025, based on criteria established in Internal Control-Integrated Framework issued by the Committee of Sponsoring
Organizations of the Treadway Commission (2013 framework) and our report dated February 17, 2026 expressed an unqualified opinion thereon.

Basis for Opinion

These financial statements are the responsibility of Verizon’s management. Our responsibility is to express an opinion on Verizon’s financial statements based on our
audits. We are a public accounting firm registered with the PCAOB and are required to be independent with respect to Verizon in accordance with the U.S. federal
securities laws and the applicable rules and regulations of the Securities and Exchange Commission and the PCAOB.

We conducted our audits in accordance with the standards of the PCAOB. Those standards require that we plan and perform the audit to obtain reasonable assurance
about whether the financial statements are free of material misstatement, whether due to error or fraud. Our audits included performing procedures to assess the risks
of material misstatement of the financial statements, whether due to error or fraud, and performing procedures that respond to those risks. Such procedures included
examining, on a test basis, evidence regarding the amounts and disclosures in the financial statements. Our audits also included evaluating the accounting principles
used and significant estimates made by management, as well as evaluating the overall presentation of the financial statements. We believe that our audits provide a
reasonable basis for our opinion.

Critical Audit Matter

The critical audit matter communicated below is a matter arising from the current period audit of the financial statements that was communicated or required to be
communicated to the audit committee and that: (1) relates to accounts or disclosures that are material to the financial statements and (2) involved our especially
challenging, subjective or complex judgments. The communication of the critical audit matter does not alter in any way our opinion on the consolidated financial
statements, taken as a whole, and we are not, by communicating the critical audit matter below, providing a separate opinion on the critical audit matter or on the
accounts or disclosures to which it relates.

Valuation of Employee Benefit Obligations

Description of the Matter The Company sponsors several pension plans and other post-employment benefit plans. At December 31, 2025, the Company’s
aggregate defined benefit pension obligation was $8.0 billion and exceeded the fair value of pension plan assets of $7.9 billion,
resulting in an unfunded defined benefit pension obligation of $50 million. Also, at December 31, 2025, the other postretirement
benefits obligation was approximately $10.6 billion. As explained in Note 11 of the consolidated financial statements, the Company
updates the estimates used to measure employee benefit obligations and plan assets in the fourth quarter and upon a
remeasurement event to reflect the actual return on plan assets and updated actuarial assumptions.

Auditing the employee benefit obligations was complex due to the highly judgmental nature of the actuarial assumption relating to the
discount rates used in the measurement process. This assumption had a significant effect on the projected benefit obligations.

50



Table of Contents

How We Addressed the Matter We obtained an understanding, evaluated the design and tested the operating effectiveness of controls over the employee benefits
in Our Audit

/sl

Ernst & Young LLP

obligation valuation process. For example, we tested controls over management’s review of the employee benefit obligation
calculations, the actuarial assumption relating to the discount rates and the data inputs provided to the actuary.

To test the employee benefit obligations, our audit procedures included, among others, evaluating the methodologies used, the
actuarial assumption relating to the discount rates and the underlying data used by the Company. We compared the actuarial
assumption used by management to historical trends, current economic factors and evaluated the change in the employee benefit
obligations from prior year due to the change in service cost, interest cost, actuarial gains and losses, benefit payments, contributions
and other activities. In addition, we involved an actuarial specialist to assist in evaluating management’s methodology for determining
the discount rates that reflect the maturity and duration of the benefit payments and are used to measure the employee benefit
obligations. As part of this assessment, we compared the projected cash flows to prior year projections and compared the current
year benefits paid to the prior year projected cash flows. We also tested the completeness and accuracy of the underlying data.

Ernst & Young LLP

We have served as Verizon's auditor since 2000.

New York, New York

February 17, 2026
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Consolidated Statements of Income

Verizon Communications Inc. and Subsidiaries

(dollars in millions, except per share amounts)
Years Ended December 31, 2025 2024 2023

Operating Revenues

Service revenues and other $ 112,721 $ 111,571 $ 109,652
Wireless equipment revenues 25,470 23,217 24,322
Total Operating Revenues 138,191 134,788 133,974

Operating Expenses

Cost of services (exclusive of items shown below) 27,789 27,997 28,100
Cost of wireless equipment 28,976 26,100 26,787
Selling, general and administrative expense 33,818 34,113 32,745
Depreciation and amortization expense 18,349 17,892 17,624
Verizon Business Group goodwill impairment — — 5,841
Total Operating Expenses 108,932 106,102 111,097
Operating Income 29,259 28,686 22,877
Equity in earnings (losses) of unconsolidated businesses — (53) (53)
Other income (expense), net 107 995 (313)
Interest expense (6,694) (6,649) (5,524)
Income Before Provision For Income Taxes 22,672 22,979 16,987
Provision for income taxes (5,064) (5,030) (4,892)
Net Income $ 17,608 $ 17,949 $ 12,095
Net income attributable to noncontrolling interests $ 434 443  $ 481
Net income attributable to Verizon 17,174 17,506 11,614
Net Income $ 17,608 §$ 17,949 $ 12,095

Basic Earnings Per Common Share
Net income attributable to Verizon $ 4.06 $ 415 §$ 2.76
Weighted-average shares outstanding (in millions) 4,226 4,218 4,211

Diluted Earnings Per Common Share
Net income attributable to Verizon $ 4.06 $ 414 §$ 2.75
Weighted-average shares outstanding (in millions) 4,231 4,223 4,215

See Notes to Consolidated Financial Statements
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Consolidated Statements of Comprehensive Income

Verizon Communications Inc. and Subsidiaries

(dollars in millions)

Years Ended December 31, 2025 2024 2023
Net Income 17,608 17,949 § 12,095

Other Comprehensive Income (Loss), Net of Tax (Expense) Benefit
Foreign currency translation adjustments, net of tax of $26, $(13) and $6 126 (97) 62
Unrealized gain (loss) on cash flow hedges, net of tax of $3, $(27) and $(30) (8) 81 88
Unrealized gain (loss) on fair value hedges, net of tax of $306, $(162) and $(181) (917) 484 536
Unrealized gain (loss) on marketable securities, net of tax of $(1), $1 and $(2) 5 (3) 7
Defined benefit pension and postretirement plans, net of tax of $4, $4 and $68 (10) (8) (208)
Other comprehensive income (loss) attributable to Verizon (804) 457 485
Total Comprehensive Income 16,804 18,406 $ 12,580
Comprehensive income attributable to noncontrolling interests 434 443 § 481
Comprehensive income attributable to Verizon 16,370 17,963 12,099
16,804 18,406 $ 12,580

Total Comprehensive Income

See Notes to Consolidated Financial Statements
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Consolidated Balance Sheets

Verizon Communications Inc. and Subsidiaries

(dollars in millions, except per share amounts)

At December 31, 2025 2024
Assets
Current assets
Cash and cash equivalents $ 19,048 4,194
Accounts receivable 28,347 27,261
Less Allowance for credit losses 1,250 1,152
Accounts receivable, net 27,097 26,109
Inventories 2,441 2,247
Prepaid expenses and other 8,336 7,973
Total current assets 56,922 40,523
Property, plant and equipment 337,991 331,406
Less Accumulated depreciation 228,524 222,884
Property, plant and equipment, net 109,467 108,522
Investments in unconsolidated businesses 785 842
Wireless licenses 157,039 156,613
Goodwill 22,841 22,841
Other intangible assets, net 10,458 11,129
Operating lease right-of-use assets 23,498 24,472
Other assets 23,248 19,769
Total assets $ 404,258 384,711
Liabilities and Equity
Current liabilities
Debt maturing within one year $ 18,618 22,633
Accounts payable and accrued liabilities 24,981 23,374
Current operating lease liabilities 4,542 4,415
Other current liabilities 14,229 14,349
Total current liabilities 62,370 64,771
Long-term debt 139,532 121,381
Employee benefit obligations 11,099 11,997
Deferred income taxes 48,717 46,732
Non-current operating lease liabilities 18,951 19,928
Other liabilities 17,848 19,327
Total long-term liabilities 236,147 219,365
Commitments and Contingencies (Note 16)
Equity
Series preferred stock ($0.10 par value; 250,000,000 shares authorized; none issued) — —
Common stock ($0.10 par value; 6,250,000,000 shares authorized in each period; 4,291,433,646 shares issued in each
period) 429 429
Additional paid in capital 13,372 13,466
Retained earnings 94,744 89,110
Accumulated other comprehensive loss (1,727) (923)
Common stock in treasury, at cost (74,258,296 and 81,753,488 shares outstanding) (3,255) (3,583)
Deferred compensation — employee stock ownership plans (ESOPs) and other 897 738
Noncontrolling interests 1,281 1,338
Total equity 105,741 100,575
Total liabilities and equity $ 404,258 384,711

See Notes to Consolidated Financial Statements
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Consolidated Statements of Cash Flows

Verizon Communications Inc. and Subsidiaries

(dollars in millions)
Years Ended December 31, 2025 2024 2023

Cash Flows from Operating Activities

Net Income $ 17,608 $ 17,949 $ 12,095
Adjustments to reconcile net income to net cash provided by operating activities:
Depreciation and amortization expense 18,349 17,892 17,624
Employee retirement benefits 1,025 (52) 1,206
Deferred income taxes 2,340 815 2,388
Provision for expected credit losses 2,349 2,338 2,214
Equity in losses of unconsolidated businesses, inclusive of dividends received 42 75 84
Verizon Business Group goodwill impairment — — 5,841
Changes in current assets and liabilities, net of effects from acquisition/disposition of businesses:
Accounts receivable (2,513) (2,565) (2,198)
Inventories (232) (196) 287
Prepaid expenses and other (1,394) (626) (435)
Accounts payable and accrued liabilities and Other current liabilities 1,819 1,109 2,079
Other, net (2,256) 173 (3,710)
Net cash provided by operating activities 37,137 36,912 37,475

Cash Flows from Investing Activities

Capital expenditures (including capitalized software) (17,011) (17,090) (18,767)
Cash paid related to acquisitions of businesses, net of cash acquired — — (30)
Acquisitions of wireless licenses (450) (900) (5,796)
Other, net 801 (684) 1,161
Net cash used in investing activities (16,660) (18,674) (23,432)

Cash Flows from Financing Activities

Proceeds from long-term borrowings 18,268 3,146 2,018
Proceeds from asset-backed long-term borrowings 9,338 12,422 6,594
Repayments of long-term borrowings and finance lease obligations (11,352) (11,854) (6,181)
Repayments of asset-backed long-term borrowings (8,437) (8,490) (4,443)
Dividends paid (11,481) (11,249) (11,025)
Other, net (1,949) (1,075) (1,620)

Net cash used in financing activities (5,613) (17,100) (14,657)
Increase (decrease) in cash, cash equivalents and restricted cash 14,864 1,138 (614)
Cash, cash equivalents and restricted cash, beginning of period 4,635 3,497 4,111
Cash, cash equivalents and restricted cash, end of period (Note 1) $ 19,499 §$ 4635 $ 3,497

See Notes to Consolidated Financial Statements
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Consolidated Statements of Changes in Equity

Verizon Communications Inc. and Subsidiaries

(dollars in millions, except per share amounts, and shares in thousands)
Years Ended December 31, 2025 2024 2023

Shares Amount Shares Amount Shares Amount

Common Stock
Balance at beginning of year 4,291,434 $ 429 4,291,434 $ 429 4,291,434  $ 429
Balance at end of year 4,291,434 429 4,291,434 429 4,291,434 429

Additional Paid In Capital

Balance at beginning of year 13,466 13,631 13,420
Other (94) (165) 211
Balance at end of year 13,372 13,466 13,631

Retained Earnings

Balance at beginning of year 89,110 82,915 82,380
Net income attributable to Verizon 17,174 17,506 11,614
Dividends declared ($2.735, $2.685, $2.635 per share) (11,539) (11,306) (11,082)
Other (1) (5) 3
Balance at end of year 94,744 89,110 82,915

Accumulated Other Comprehensive Income (Loss)

Balance at beginning of year attributable to Verizon (923) (1,380) (1,865)
Foreign currency translation adjustments 126 (97) 62
Unrealized gain (loss) on cash flow hedges (8) 81 88
Unrealized gain (loss) on fair value hedges (917) 484 536
Unrealized gain (loss) on marketable securities 5 (3) 7
Defined benefit pension and postretirement plans (10) (8) (208)
Other comprehensive income (loss) (804) 457 485
Balance at end of year attributable to Verizon (1,727) (923) (1,380)
Treasury Stock

Balance at beginning of year (81,753) (3,583) (87,173) (3,821) (91,572) (4,013)
Employee plans (Note 14) 7,482 328 5,407 237 4,380 191

Shareholder plans (Note 14) 13 — 13 1 19 1

Balance at end of year (74,258) (3,255) (81,753) (3,583) (87,173) (3,821)
Deferred Compensation-ESOPs and Other

Balance at beginning of year 738 656 793

Restricted stock equity grant 582 447 296

Amortization (423) (365) (433)
Balance at end of year 897 738 656

Noncontrolling Interests

Balance at beginning of year 1,338 1,369 1,319
Total comprehensive income 434 443 481
Distributions and other (491) (474) (431)
Balance at end of year 1,281 1,338 1,369
Total Equity $ 105,741 $ 100,575 $ 93,799

See Notes to Consolidated Financial Statements
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Notes to Consolidated Financial Statements

Verizon Communications Inc. and Subsidiaries

Note 1. Description of Business and Summary of Significant Accounting Policies

Description of Business

Verizon Communications Inc. (the Company) is a holding company that, acting through its subsidiaries (together with the Company, collectively, Verizon), is one of the
world’s leading providers of communications, technology, information and streaming products and services to consumers, businesses and government entities. With a
presence around the world, we offer data, video and voice services and solutions on our networks and platforms that are designed to meet customers’ demand for
mobility, reliable network connectivity and security.

We have two reportable segments that we operate and manage as strategic business units - Verizon Consumer Group (Consumer) and Verizon Business Group
(Business).

Our Consumer segment provides consumer-focused wireless and wireline communications services and products. Our wireless services are provided across one of
the most extensive wireless networks in the United States (U.S.) under the Verizon family of brands and through wholesale and other arrangements. We also provide
fixed wireless access (FWA) broadband through our fifth-generation (5G) or fourth-generation (4G) Long-Term Evolution (LTE) networks as an alternative to traditional
landline internet access. As of December 31, 2025, our wireline services are provided in nine states in the Mid-Atlantic and Northeastern U.S., as well as Washington
D.C., over our 100% fiber-optic network through our Verizon Fios product portfolio and over a traditional copper-based network to customers who are not served by
Fios.

Our Business segment provides wireless and wireline communications services and products, including mobility communication services, FWA and wireline broadband,
Internet of Things (loT) connectivity solutions, advanced communication services, corporate networking solutions, local and long distance voice services, and security
and managed network services. We provide these products and services to businesses, public sector customers and wireless and wireline carriers across the U.S. and
a subset of these products and services to customers around the world.

Consolidation

The method of accounting applied to investments, whether consolidated or equity, involves an evaluation of all significant terms of the investments that explicitly grant
or suggest evidence of control or influence over the operations of the investee. The consolidated financial statements include our controlled subsidiaries, as well as
variable interest entities (VIE) where we are deemed to be the primary beneficiary. For controlled subsidiaries that are not wholly-owned, the noncontrolling interests
are included in Net income and Total equity. Investments in businesses that we do not control, but have the ability to exercise significant influence over operating and
financial policies, are accounted for using the equity method. Equity method investments are included in Investments in unconsolidated businesses in our consolidated
balance sheets. All significant intercompany accounts and transactions have been eliminated.

Basis of Presentation

We have reclassified certain prior year amounts to conform to the current year presentation.

Use of Estimates

We prepare our financial statements using U.S. generally accepted accounting principles (GAAP), which requires management to make estimates and assumptions
that affect reported amounts and disclosures. These estimates and assumptions take into account historical and forward-looking factors that the Company believes are
reasonable. Actual results could differ significantly from those estimates.

Examples of significant estimates include the allowance for credit losses, the recoverability of property, plant and equipment and other long-lived assets, the
incremental borrowing rate for the lease liability, fair value measurements, including those related to financial instruments, goodwill, spectrum licenses and intangible
assets, unrecognized tax benefits, valuation allowances on tax assets, pension and postretirement benefit obligations, contingencies and the identification and
valuation of assets acquired and liabilities assumed in connection with business combinations.

Revenue Recognition

We earn revenue from contracts with customers, primarily through the provision of telecommunications and other services and through the sale of wireless equipment.
These services include a variety of communication and connectivity services for our Consumer and Business customers including other carriers that use our facilities to
provide services to their customers, as well as professional and integrated managed services for our large enterprise and government customers. We account for these
revenues under Topic 606.

57



Table of Contents

We also earn revenues that are not accounted for under Topic 606 from leasing arrangements (such as those for towers and equipment), captive reinsurance
arrangements primarily related to wireless device insurance and the interest recognized when equipment is sold to the customer by an authorized agent under a device
payment plan agreement.

Nature of Products and Services
Telecommunications
Service

We offer wireless services through a variety of plans on a postpaid or prepaid basis. For wireless service, we recognize revenue using an output method, either as the
service allowance units are used or as time elapses, because it reflects the pattern by which we satisfy our performance obligation through the transfer of service to the
customer. Monthly service is generally billed in advance, which results in a contract liability. See Note 2 for additional information. For postpaid plans, where monthly
usage exceeds the allowance, the overage usage represents options held by the customer for incremental services and the usage-based fee is recognized when the
customer exercises the option (typically on a month-to-month basis).

For our contracts related to wireline communication and connectivity services, in general, fixed monthly fees for service are billed one month in advance, which results
in a contract liability, and service revenue is recognized over the enforceable contract term as the service is rendered, as the customer simultaneously receives and
consumes the benefits of the services through network access and usage. While substantially all of our wireline service revenue contracts are the result of providing
access to our networks, revenue from services that are not fixed in amount and, instead, are based on usage are generally billed in arrears and recognized as the
usage occurs.

Equipment

We sell wireless devices and accessories under the Verizon brand and other brands. Equipment revenue is generally recognized when the products are delivered to
and accepted by the customer, as this is when control passes to the customer. In addition to offering the sale of equipment on a standalone basis, we have two primary
offerings through which customers pay for a wireless device, in connection with a service contract: fixed-term plans (for our Business customers) and device payment
plans.

Under a fixed-term plan, the customer is sold the wireless device without any upfront charge or at a discounted price in exchange for entering into a fixed-term service
contract (typically for a term of 36 months or less).

Under a device payment plan, the customer is sold the wireless device in exchange for a non-interest-bearing installment note, which is repaid by the customer,
typically over a 36-month term, and concurrently enters into a month-to-month contract for wireless service. We may offer certain promotions that provide billing credits
applied over a specified term, contingent upon the customer maintaining service. The credits are included in the transaction price, which are allocated to the
performance obligations based on their relative selling price and are recognized when earned.

A financing component exists in both our fixed-term plans and device payment plans because the timing of the payment for the device, which occurs over the contract
term, differs from the satisfaction of the performance obligation, which occurs at contract inception upon transfer of the device to the customer. We periodically assess,
at the contract level, the significance of the financing component inherent in our fixed-term and device payment plan receivable based on qualitative and quantitative
considerations related to our customer classes. These considerations include assessing the commercial objective of our plans, the term and duration of financing
provided, interest rates prevailing in the marketplace, and credit risks of our customer classes, all of which impact our selection of appropriate discount rates. Based on
current facts and circumstances, we determined that the financing component in our existing wireless device payments and fixed-term contracts sold through the direct
channel is not significant and therefore is not accounted for separately. See Note 8 for additional information on the interest on equipment financed on a device
payment plan agreement when sold to the customer by an authorized agent in our indirect channel.

Wireless Contracts

For our wireless contracts, total contract revenue, which represents the transaction price for wireless service and wireless equipment, is allocated between service and
equipment revenue based on their estimated standalone selling prices. We estimate the standalone selling price of the device or accessory to be its retail price
excluding subsidies or conditional purchase discounts. We estimate the standalone selling price of wireless service to be the price that we offer to customers on month-
to-month contracts that can be cancelled at any time without penalty (i.e., when there is no fixed-term for service) or when service is procured without the concurrent
purchase of a wireless device. In addition, we also assess whether the service term is impacted by certain legally enforceable rights and obligations in our contract with
customers, such as penalties that a customer would have to pay to early terminate a fixed-term contract or billing credits that would cease if the month-to-month
wireless service is canceled. The assessment of these legally enforceable rights and obligations involves judgment and impacts our determination of the transaction
price and related disclosures.

From time to time, we may offer certain promotions that provide our customers on device payment plans with the right to upgrade to a new device after paying a
specified portion of their device payment plan agreement amount and trading in their device in good working order. We account for this trade-in right as a guarantee
obligation. The full amount of the trade-in right's fair value is recognized as a guarantee liability and results in a reduction to the revenue recognized upon the sale of
the device. The total
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transaction price is reduced by the guarantee, which is accounted for outside the scope of Topic 606, and the remaining transaction price is allocated between the
performance obligations within the contract.

Our fixed-term plans generally include the sale of a wireless device at subsidized prices. This results in the creation of a contract asset at the time of sale, which
represents the recognition of equipment revenue in excess of amounts billed.

For our device payment plans, billing credits are accounted for as consideration payable to a customer and are included in the determination of total transaction price,
resulting in a contract liability.

We may provide a right of return on our products and services for a short time period after a sale. These rights are accounted for as variable consideration when
determining the transaction price, and accordingly we recognize revenue based on the estimated amount to which we expect to be entitled after considering expected
returns. Returns and credits are estimated at contract inception and updated at the end of each reporting period as additional information becomes available. We also
may provide credits or incentives on our products and services for contracts with resellers, which are accounted for as variable consideration when estimating the
amount of revenue to recognize.

Wireline Contracts

Total consideration for wireline services that are bundled in a single contract is allocated to each performance obligation based on our standalone selling price for each
service. While many contracts include one or more service performance obligations, the revenue recognition pattern is generally not impacted by the allocation since
the services are generally satisfied over the same period of time. We estimate the standalone selling price to be the price of the services when sold on a standalone
basis without any promotional discount. In addition, we also assess whether the service term is impacted by certain legally enforceable rights and obligations in our
contract with customers such as penalties that a customer would have to pay to early terminate a fixed-term contract. The assessment of these legally enforceable
rights and obligations involves judgment and impacts our determination of transaction price and related disclosures.

We may provide performance-based credits or incentives on our products and services for contracts with our Business customers, which are accounted for as variable
consideration when estimating the transaction price. Credits are estimated at contract inception and are updated at the end of each reporting period as additional
information becomes available.

Wireless and Wireline Contracts

For offers that include third-party providers, we evaluate whether we are acting as the principal or as the agent with respect to the goods or services provided to the
customer. This principal-versus-agent assessment involves judgment and focuses on whether the facts and circumstances of the arrangement indicate that the goods
or services were controlled by us prior to transferring them to the customer. To evaluate if we have control, we consider various factors including whether we are
primarily responsible for fulfillment, bear risk of loss and have discretion over pricing.

Other

We offer telematics services including smart fleet management and optimization software. Telematics service revenue is generated primarily through subscription
contracts. We recognize revenue over time for our subscription contracts.

We report taxes collected from customers on behalf of governmental authorities on revenue-producing transactions on a net basis.

Maintenance and Repairs

We charge the cost of maintenance and repairs, including the cost of replacing minor items not constituting substantial betterments, principally to Cost of services as
these costs are incurred.

Advertising Costs

Costs for advertising products and services, as well as other promotional and sponsorship costs, are charged to Selling, general and administrative expense in the
periods in which they are incurred. See Note 15 for additional information.

Earnings Per Common Share

Basic earnings per common share are based on the weighted-average number of shares outstanding during the period. Where appropriate, diluted earnings per
common share include the dilutive effect of shares issuable under our stock-based compensation plans.

There were a total of approximately 4.7 million, 4.7 million, and 4.2 million outstanding dilutive securities, primarily consisting of performance stock units and restricted
stock units, included in the computation of diluted earnings per common share for the years ended December 31, 2025, 2024, and 2023, respectively.
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Cash, Cash Equivalents and Restricted Cash
We consider all highly liquid investments with an original maturity of 90 days or less when purchased to be cash equivalents. Cash equivalents are stated at cost, which
approximates quoted market value and includes amounts held in money market funds.

Cash collections on the receivables and on the underlying receivables related to the participation interest collateralizing our asset-backed debt securities are required
at certain specified times to be placed into segregated accounts. Deposits to the segregated accounts are considered restricted cash.

Cash, cash equivalents and restricted cash are included in the following line items in the consolidated balance sheets:
(dollars in millions)

At December 31, 2025 2024 Increase / (Decrease)
Cash and cash equivalents $ 19,048 §$ 4194 $ 14,854
Restricted cash:
Prepaid expenses and other 297 319 (22)
Other assets 154 122 32
Cash, cash equivalents and restricted cash $ 19,499 $ 4635 $ 14,864

Investments in Debt and Equity Securities

Investments in equity securities that are not accounted for under equity method accounting or result in consolidation are to be measured at fair value. For investments
in equity securities without readily determinable fair values, Verizon elects the measurement alternative permitted under GAAP to measure these investments at cost,
less any impairment, plus or minus changes resulting from observable price changes in orderly transactions for an identical or similar investment of the same issuer.
For investments in debt securities without quoted prices, Verizon uses an alternative matrix pricing method. Investments in equity securities that do not result in
consolidation of the investee are included in Investments in unconsolidated businesses and debt securities are included in Other assets in our consolidated balance
sheets.

Allowance for Credit Losses

Accounts receivable are recorded at amortized cost less an allowance for credit losses that are not expected to be recovered. The gross amount of accounts receivable
and corresponding allowance for credit losses are presented separately in the consolidated balance sheets. We maintain allowances for credit losses resulting from the
expected failure or inability of our customers to make required payments. We recognize the allowance for credit losses at inception and reassess quarterly based on
management’s expectation of the asset’s collectability. The allowance is based on multiple factors including historical experience with bad debts, the credit quality of
the customer base, the aging of such receivables and current macroeconomic conditions, as well as management’'s expectations of conditions in the future, as
applicable. Our allowance for credit losses is based on management’s assessment of the collectability of assets pooled together with similar risk characteristics.

We pool our device payment plan agreement receivables based on the credit quality indicators and shared risk characteristics of "new customers" and "existing
customers." New customers are defined as customers who have been with Verizon for less than 210 days. Existing customers are defined as customers who have
been with Verizon for 210 days or more. We record an allowance to reduce the receivables to the amount that is expected to be collectible. For device payment plan
agreement receivables, we record bad debt expense based on a default and loss calculation using our proprietary loss model. The expected loss rate is determined
based on customer credit scores and other qualitative factors as noted above. The loss rate is assigned individually on a customer by customer basis and the custom
credit scores are then aggregated by vintage and used in our proprietary loss model to calculate the weighted-average loss rate used for determining the allowance
balance.

We monitor the collectability of our wireless service receivables as one overall pool. Wireline service receivables are disaggregated and pooled by the following types
of customers and related contracts: consumer, small and medium business, enterprise, public sector and wholesale. For wireless service receivables and wireline
consumer and small and medium business receivables, the allowance is calculated based on a 12 month rolling average write-off balance multiplied by the average
life-cycle of an account from billing to write-off. The risk of loss is assessed over the contractual life of the receivables and is adjusted based on the historical loss
amounts for current and future conditions based on management’s qualitative considerations. For enterprise, public sector and wholesale wireline receivables, the
allowance for credit losses is based on historical write-off experience and individual customer credit risk, if applicable. We consider multiple factors in determining the
allowance as discussed above.

Inventories

Inventory consists of wireless and wireline equipment held for sale, which is carried at the lower of cost (determined principally on either an average cost or first-in, first-
out basis) or net realizable value.
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Property, Plant and Equipment and Depreciation

We record property, plant and equipment at cost. Property, plant and equipment are generally depreciated on a straight-line basis.

Leasehold improvements are amortized over the shorter of the estimated life of the improvement or the remaining term of the related lease, calculated from the time
the asset was placed in service.

When depreciable assets are retired or otherwise disposed of, the related cost and accumulated depreciation are deducted from the property, plant and equipment
accounts and any gains or losses on disposition are recognized in Selling, general and administrative expense.

We capitalize and depreciate network software purchased or developed within property, plant and equipment assets. We also capitalize interest associated with the
acquisition or construction of network-related assets. Capitalized interest is reported as a reduction in interest expense and depreciated as part of the cost of the
network-related assets.

Computer Software and Cloud Computing Costs

We capitalize the cost of internal-use network and non-network software and defer certain costs associated with cloud computing service arrangements that have a
useful life and term in excess of one year. Subsequent additions, modifications or upgrades to internal-use network and non-network software are capitalized only to
the extent that they add significant new functionality. Planning, software maintenance and training costs for internal-use software and cloud computing arrangements
are expensed in the period in which they are incurred. We capitalize interest associated with the development of internal-use network and non-network software.
Capitalized non-network internal-use software costs are amortized using the straight-line method over a period of 3 to 7 years and are included in Other intangible
assets, net in our consolidated balance sheets. Costs incurred in implementing a cloud computing service arrangement are deferred during the application-
development stage and recorded as Prepaid expense and other in our consolidated balance sheets. Once a project is substantially complete and ready for its intended
use, we stop deferring the related cloud computing arrangement costs.

For a discussion of our impairment policy for capitalized non-network software costs, see "Goodwill and Other Intangible Assets" below. See Note 4 for additional
information of internal-use non-network software reflected in our consolidated balance sheets. Similar to capitalized software costs, deferred costs associated with
cloud computing arrangements are subject to impairment testing.

Goodwill and Other Intangible Assets
Goodwill

Goodwill is the excess of the acquisition cost of businesses over the fair value of the identifiable net assets acquired. Impairment testing for goodwill is performed
annually in the fourth quarter or more frequently if impairment indicators are present.

To determine if goodwill is potentially impaired, we have the option to perform a qualitative assessment. However, we may elect to bypass the qualitative assessment
and perform a quantitative impairment test even if no indications of a potential impairment exist. It is our policy to perform quantitative impairment assessment at least
every three years.

Under the qualitative assessment, we consider several factors, including the enterprise value of the reporting unit from the last quantitative test and the excess of fair
value over carrying value from this test, macroeconomic conditions (including changes in interest rates and discount rates), industry and market considerations
(including industry revenue and earnings before interest, taxes, depreciation and amortization (EBITDA) margin, projections and recent merger and acquisition activity),
the recent and projected financial performance of the reporting unit, as well as other factors.

The quantitative impairment test for goodwill is performed at the reporting unit level and compares the fair value of the reporting unit (calculated using a combination of
a market approach and a discounted cash flow method, as a form of the income approach) to its carrying value. Estimated fair values of reporting units are Level 3
measures in the fair value hierarchy, see "Fair Value Measurements" discussion below for additional information. The market approach includes the use of comparative
multiples of guideline companies to complement discounted cash flow results. The discounted cash flow method is based on the present value of two components,
projected cash flows and a terminal value. The terminal value represents the expected normalized future cash flows of the reporting unit beyond the cash flows from
the discrete projection period. The fair value of the reporting unit is calculated based on the sum of the present value of the cash flows from the discrete period and the
present value of the terminal value. The discount rate represents our estimate of the weighted-average cost of capital, or expected return, that a marketplace
participant would have required as of the valuation date. If the carrying value exceeds the fair value, an impairment charge is booked for the excess carrying value over
fair value, limited to the total amount of goodwill of that reporting unit. During the fourth quarter each year, we update our three-year strategic planning review for each
of our reporting units. Those plans consider current economic conditions and trends, estimated future operating results, our view of growth-rates and anticipated future
economic and regulatory conditions.

See Note 4 for additional information regarding our goodwill impairment testing.
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Intangible Assets Not Subject to Amortization

A significant portion of our intangible assets are wireless licenses that provide our wireless operations with the exclusive right to utilize designated radio frequency
spectrum to provide wireless communication services. While licenses are issued for only a fixed time, generally ten to fifteen years, such licenses are subject to
renewal by the Federal Communications Commission (FCC). License renewals have occurred routinely and at nominal cost. Moreover, we have determined that there
are currently no legal, regulatory, contractual, competitive, economic or other factors that limit the useful life of our wireless licenses. As a result, we treat the wireless
licenses as an indefinite-lived intangible asset. We re-evaluate the useful life determination for wireless licenses each year to determine whether events and
circumstances continue to support an indefinite useful life. We aggregate our wireless licenses into one single unit of accounting, as we utilize our wireless licenses on
an integrated basis as part of our nationwide wireless network.

We test our wireless licenses for potential impairment annually or more frequently if impairment indicators are present. We have the option to first perform a qualitative
assessment to determine whether it is necessary to perform a quantitative impairment test. However, we may elect to bypass the qualitative assessment in any period
and proceed directly to performing the quantitative impairment test. It is our policy to perform a quantitative impairment assessment at least every three years.

As part of our qualitative assessment we consider several factors including the enterprise value of our combined wireless business, macroeconomic conditions
(including changes in interest rates and discount rates), industry and market considerations (including industry revenue and subscriber growth, as well as recent
merger and acquisition activity), the recent and projected financial performance of our combined wireless business as a whole, as well as other factors including the
result of our last quantitative assessment. See Note 4 for additional information regarding our impairment tests.

Our quantitative impairment assessment consists of comparing the estimated fair value of our aggregate wireless licenses to the aggregated carrying amount as of the
test date. Under our quantitative assessment, we estimate the fair value of our wireless licenses using the Greenfield approach. The Greenfield approach is an income
based valuation approach that values the wireless licenses by calculating the cash flow generating potential of a hypothetical start-up company that goes into business
with no assets except the wireless licenses to be valued. A discounted cash flow analysis is used to estimate what a marketplace participant would be willing to pay to
purchase the aggregated wireless licenses as of the valuation date. If the estimated fair value of the aggregated wireless licenses is less than the aggregated carrying
amount of the wireless licenses, then an impairment charge is recognized.

Interest expense incurred while qualifying activities are performed to ready wireless licenses for their intended use is capitalized as part of wireless licenses. The
capitalization period ends when the development is discontinued or substantially completed and the license is ready for its intended use.

Wireless licenses can be purchased through public auctions conducted by the FCC. Deposits required to participate in these auctions and purchase licenses are
recorded within Other assets in our consolidated balance sheets until the corresponding licenses are received and within Net cash used in investing activities in our
consolidated statements of cash flows.

Intangible Assets Subject to Amortization and Long-Lived Assets

Our intangible assets that do not have indefinite lives (primarily customer lists and non-network internal-use software) are amortized over their estimated useful lives.
All of our intangible assets subject to amortization and other long-lived assets are reviewed for impairment whenever events or changes in circumstances indicate that
the carrying amount of the asset may not be recoverable. If any indications of impairment are present, we would test for recoverability by comparing the carrying
amount of the asset group to the net undiscounted cash flows expected to be generated from the asset group. If those net undiscounted cash flows do not exceed the
carrying amount, we would perform the next step, which is to determine the fair value of the asset group and record an impairment, if any. We re-evaluate the useful life
determinations for these intangible assets each year to determine whether events and circumstances warrant a revision to their remaining useful lives.

See Note 4 for information related to the carrying amount of goodwill, wireless licenses and other intangible assets, as well as the major components and average
useful lives of our other acquired intangible assets.

Leases

We lease network equipment including towers, distributed antenna systems, small cells, real estate, connectivity mediums which include dark fiber, equipment, and
other various types of assets for use in our operations under both operating and finance leases. We assess whether an arrangement is a lease or contains a lease at
inception. For arrangements considered leases or that contain a lease that is accounted for separately, we determine the classification and initial measurement of the
right-of-use asset and lease liability at the lease commencement date, which is the date that the underlying asset becomes available for use.

For both operating and finance leases, we recognize a right-of-use asset, which represents our right to use the underlying asset for the lease term, and a lease liability,
which represents the present value of our obligation to make payments arising over the lease term. The present value of the lease payments is calculated using the
incremental borrowing rate for operating and finance leases. The incremental borrowing rate is determined using a portfolio approach based on the rate of interest that
the Company
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would have to pay to borrow an amount equal to the lease payments on a collateralized basis over a similar term. Management uses the unsecured borrowing rate and
risk-adjusts that rate to approximate a collateralized rate, which is updated on a quarterly basis.

In those circumstances where Verizon is the lessee, we account for non-lease components associated with our leases (e.g., common area maintenance costs) and
lease components as a single lease component for substantially all of our asset classes. Additionally, in arrangements where we are the lessor, we have customer
premise equipment for which we account for non-lease components (e.g., service revenue) and lease components as combined components under the revenue
recognition guidance in Topic 606 as the service revenues are the predominant components in the arrangements.

Rent expense for operating leases is recognized on a straight-line basis over the term of the lease and is included in either Cost of services or Selling, general and
administrative expense in our consolidated statements of income, based on the use of the facility or equipment on which rent is being paid. Variable rent payments
related to both operating and finance leases are expensed in the period incurred. Our variable lease payments consist of payments dependent on various external
indicators, including real estate taxes, common area maintenance charges and utility usage.

Operating leases with a term of 12 months or less are not recorded in our consolidated balance sheets; we recognize rent expense for these leases on a straight-line
basis over the lease term.

We recognize the amortization of the right-of-use asset for our finance leases on a straight-line basis over the shorter of the lease term or the useful life of the right-of-
use asset in Depreciation and amortization expense in our consolidated statements of income. The interest expense related to finance leases is recognized using the
effective interest method based on the discount rate determined at lease commencement and is included within Interest expense in our consolidated statements of
income.

See Note 6 for additional information related to leases, including disclosure required under Topic 842.

Fair Value Measurements

Fair value of financial and non-financial assets and liabilities is defined as an exit price, representing the amount that would be received to sell an asset or paid to
transfer a liability in an orderly transaction between market participants. The three-tier hierarchy for inputs used in measuring fair value, which prioritizes the inputs
used in the methodologies of measuring fair value for assets and liabilities, is as follows:

Level 1 — Quoted prices in active markets for identical assets or liabilities
Level 2 — Observable inputs other than quoted prices in active markets for identical assets and liabilities
Level 3 — Unobservable pricing inputs in the market

Financial assets and financial liabilities are classified in their entirety based on the lowest level of input that is significant to the fair value measurements. Our
assessment of the significance of a particular input to the fair value measurements requires judgment and may affect the valuation of the assets and liabilities being
measured and their categorization within the fair value hierarchy.

Income Taxes

Our effective tax rate is based on pre-tax income, statutory tax rates, tax laws and regulations and tax planning strategies available to us in the various jurisdictions in
which we operate.

Deferred income taxes are provided for temporary differences in the basis between financial statement and income tax assets and liabilities. Deferred income taxes are
recalculated annually at tax rates in effect for the years in which those tax assets and liabilities are expected to be realized or settled. We record valuation allowances
to reduce our deferred tax assets to the amount that is more likely than not to be realized.

We use a two-step approach for recognizing and measuring tax benefits taken or expected to be taken in a tax return. The first step is recognition: we determine
whether it is more likely than not that a tax position will be sustained upon examination, including resolution of any related appeals or litigation processes, based on the
technical merits of the position. In evaluating whether a tax position has met the more-likely-than-not recognition threshold, we presume that the position will be
examined by the appropriate taxing authority that has full knowledge of all relevant information. The second step is measurement: a tax position that meets the more-
likely-than-not recognition threshold is measured to determine the amount of benefit to recognize in the financial statements. The tax position is measured at the largest
amount of benefit that is greater than 50% likely of being realized upon ultimate settlement. Differences between tax positions taken in a tax return and amounts
recognized in the financial statements will generally result in one or more of the following: an increase in a liability for income taxes payable, a reduction of an income
tax refund receivable, a reduction in a deferred tax asset or an increase in a deferred tax liability.

Significant management judgment is required in evaluating our tax positions and in determining our effective tax rate.
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Stock-Based Compensation

We measure and recognize compensation expense for all stock-based compensation awards made to employees and directors based on estimated fair values. See
Note 10 for additional information.

Foreign Currency Translation and Transactions

The functional currency of our foreign operations is generally the local currency. For these foreign entities, we translate their financial statements into U.S. dollars using
average exchange rates for the period for income statement amounts and using end-of-period exchange rates for assets and liabilities. We record these translation
adjustments in Accumulated other comprehensive loss, a separate component of Equity, in our consolidated balance sheets. We record exchange gains and losses
resulting from the conversion of transaction currency to functional currency as a component of Other income (expense), net.

Employee Benefit Plans

Pension and postretirement health care and life insurance benefits earned during the year, as well as interest on projected benefit obligations, are accrued. Prior
service costs and credits resulting from changes in plan benefits are generally amortized over the average remaining service period of the employees expected to
receive benefits. Expected return on plan assets is determined by applying the return on assets assumption to the actual fair value of plan assets. Actuarial gains and
losses are recognized in Other income (expense), net in the year in which they occur. These gains and losses are measured annually as of December 31 and upon a
remeasurement event. Verizon management employees no longer earn pension benefits or earn service towards the Company retiree medical subsidy. See Note 11 for
additional information.

We recognize a pension or a postretirement plan’s funded status as either an asset or liability in the consolidated balance sheets. Also, we measure any unrecognized
prior service costs and credits that arise during the period as a component of Accumulated other comprehensive income (loss), net of applicable income tax.

Derivative Instruments

We enter into derivative transactions primarily to manage our exposure to fluctuations in foreign currency exchange rates and interest rates. We employ risk
management strategies, which may include the use of a variety of derivatives including cross currency swaps, forward starting interest rate swaps, interest rate swaps,
treasury rate locks, interest rate caps, swaptions and foreign exchange forwards. We do not hold derivatives for trading purposes.

We measure all derivatives at fair value and recognize them as either assets or liabilities in our consolidated balance sheets. Our derivative instruments are valued
primarily using models based on readily observable market parameters for all substantial terms of our derivative contracts and thus are classified as Level 2. Changes
in the fair values of derivative instruments applied as economic hedges are recognized in earnings in the current period. For fair value hedges, the change in the fair
value of the derivative instruments is recognized in earnings, along with the change in the fair value of the hedged item. Unrealized gains or losses on excluded
components of fair value hedges are recorded in Other comprehensive income (loss) and are recognized into earnings on a systematic and rational basis through the
swap accrual over the life of the hedged item. For cash flow hedges, the change in the fair value of the derivative instruments is reported in Other comprehensive
income (loss) and recognized in earnings when the hedged item is recognized in earnings. For net investment hedges of certain of our foreign operations, the change
in the fair value of the hedging instruments is reported in Other comprehensive income (loss) as part of the cumulative translation adjustment and partially offsets the
impact of foreign currency changes on the value of our net investment.

Cash flows from derivatives, which are designated as accounting hedges or applied as economic hedges, are presented consistently with the cash flow classification of
the related hedged items. See Note 9 for additional information.

Variable Interest Entities

VIEs are entities that lack sufficient equity to permit the entity to finance its activities without additional subordinated financial support from other parties, have equity
investors that do not have the ability to make significant decisions relating to the entity’s operations through voting rights, do not have the obligation to absorb the
expected losses, or do not have the right to receive the residual returns of the entity. We consolidate the assets and liabilities of VIEs when we are deemed to be the
primary beneficiary. The primary beneficiary is the party that has the power to make the decisions that most significantly affect the economic performance of the VIE
and has the obligation to absorb losses or the right to receive benefits that could potentially be significant to the VIE.

Note 2. Revenue and Contract Costs

We earn revenue from contracts with customers, primarily through the provision of telecommunications and other services and through the sale of wireless equipment.
Revenue by Category

We have two reportable segments that we operate and manage as strategic business units, Consumer and Business. Revenue is disaggregated by products and
services within Consumer, and customer groups (Enterprise and Public Sector, Business
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Markets and Other, and Wholesale) within Business. See Note 13 for additional information on revenue by segment, including Corporate and other.

We also earn revenues that are not accounted for under Topic 606 from leasing arrangements (such as those for towers and equipment), captive reinsurance
arrangements primarily related to wireless device insurance and the interest recognized when equipment is sold to the customer by an authorized agent under a device
payment plan agreement. We have elected the practical expedient within Topic 842, to combine the lease and non-lease components for those customer arrangements
under Topic 606 that involve customer premise equipment where we are the lessor.

Remaining Performance Obligations

When allocating the total contract transaction price to identified performance obligations, a portion of the total transaction price may relate to service performance
obligations which were not satisfied or are partially satisfied as of the end of the reporting period. Below we disclose information relating to these unsatisfied
performance obligations. We apply the practical expedient available under Topic 606 that provides the option to exclude the expected revenues arising from unsatisfied
performance obligations related to contracts that have an original expected duration of one year or less. This situation primarily arises with respect to certain month-to-
month service contracts. At December 31, 2025, month-to-month service contracts represented approximately 95% of our wireless postpaid contracts and
approximately 94% of our wireline Consumer and our Business Markets and Other contracts, compared to December 31, 2024, for which month-to-month service
contracts represented approximately 95% of both our wireless postpaid contracts and our wireline Consumer and our Business Markets and Other contracts.

Additionally, certain contracts provide customers the option to purchase additional services. The fees related to these additional services are recognized when the
customer exercises the option (typically on a month-to-month basis).

Contracts for wireless services, with or without promotional credits that require maintenance of service, are generally either month-to-month and cancellable at any
time, or considered to contain terms ranging from greater than one month to up to thirty-six months (typically under a device payment plan associated with a promotion
or a fixed-term plan). Additionally, customers may incur charges based on usage or additional optional services purchased in conjunction with entering into a contract
that can be cancelled at any time and therefore are not included in the transaction price. The transaction price allocated to service performance obligations, which are
not satisfied or are partially satisfied as of the end of the reporting period, are generally related to contracts that are not accounted for as month-to-month contracts.

Our Consumer group customers also include traditional wholesale resellers that purchase and resell wireless service under their own brands to their respective
customers. Reseller arrangements generally include a stated contract term, which typically extends longer than two years and, in some cases, include a periodic
minimum revenue commitment over the contract term for which revenues will be recognized in future periods.

Consumer customer contracts for wireline services are generally month-to-month; however, they may have a service term of two years or shorter than twelve months.
Certain contracts with Business customers for wireline services extend into future periods, contain fixed monthly fees and usage-based fees, and can include annual
commitments in each year of the contract or commitments over the entire specified contract term; however, a significant number of contracts for wireline services with
our Business customers have a contract term that is twelve months or less.

Additionally, there are certain contracts with Business customers for wireline services that have a contractual minimum fee over the total contract term. We cannot
predict the time period when revenue will be recognized related to those contracts; thus, they are excluded from the expected recognition timeframe below. These
contracts have varying terms spanning over approximately twenty-eight years ending in September 2053 and have aggregate contract minimum payments totaling
$1.3 billion.

At December 31, 2025, the aggregate amount of the transaction price related to unsatisfied performance obligations was $58.1 billion, of which we expect to recognize
substantially all of the revenue from origination over the next thirty-six months, with the remainder recognized thereafter. Remaining performance obligation estimates
are subject to change and are affected by several factors, including terminations and changes in the timing and scope of contracts, arising from contract modifications.

Accounts Receivable and Contract Balances

The timing of revenue recognition may differ from the time of billing to our customers. Receivables presented in our consolidated balance sheets represent an
unconditional right to consideration. Contract balances represent amounts from an arrangement when either Verizon has performed, by transferring goods or services
to the customer in advance of receiving all or partial consideration for such goods and services from the customer, or the customer has made payment to Verizon in
advance of obtaining control of the goods and/or services promised to the customer in the contract.
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The following table presents information about receivables from contracts with customers:

At December 31, At December 31,
(dollars in millions) 2025 2024
Accounts Receivable( $ 9,646 $ 9,225
Device payment plan agreement receivables® 21,726 19,766

() Balances do not include receivables related to the following: activity associated with certain vendor agreements, leasing arrangements (such as those for towers and
equipment), captive reinsurance arrangements primarily related to wireless device insurance and device payment plan agreement receivables presented separately.
@ Included in device payment plan agreement receivables presented in Note 8. Receivables derived from the sale of equipment on a device payment plan through an

authorized agent are excluded.

Contract assets primarily relate to our rights to consideration for goods or services provided to customers but for which we do not have an unconditional right at the
reporting date. Under a fixed-term plan, total contract revenue is allocated between wireless service and equipment revenues. In conjunction with these arrangements,
a contract asset is created, which represents the difference between the amount of equipment revenue recognized upon sale and the amount of consideration received
from the customer when the performance obligation related to the transfer of control of the equipment is satisfied. The contract asset is reclassified to accounts
receivable as wireless services are provided and billed. We have the right to bill the customer as service is provided over time, which results in our right to the payment
being unconditional. The contract asset balances are presented in our consolidated balance sheets as Prepaid expenses and other and Other assets. We recognize
the allowance for credit losses at inception and reassess quarterly based on management's expectation of the asset's collectability.

Contract assets decreased $165 million during the year ended December 31, 2025. The change in contract assets was primarily due to increased promotional activity.

Contract liabilities arise when we bill our customers and receive consideration in advance of providing the goods or services promised in the contract. We typically bill
service one month in advance, which is the primary component of the contract liability balance. Contract liabilities are recognized as revenue when services are
provided to the customer. The contract liability balances are presented in our consolidated balance sheets as Other current liabilities and Other liabilities.

Contract liabilities increased $331 million during the year ended December 31, 2025. The change in contract liabilities was primarily due to increases in sales
promotions recognized over time.

Revenues recognized related to contract liabilities existing at January 1, 2025 and 2024 were $5.2 billion and $5.0 billion for the years ended December 31, 2025 and
2024, respectively.

The balances of contract assets and contract liabilities recorded in our consolidated balance sheets were as follows:

At December 31, At December 31,
(dollars in millions) 2025 2024
Assets
Prepaid expenses and other $ 518 §$ 621
Other assets 259 321
Total Contract Assets $ 777 $ 942
Liabilities
Other current liabilities $ 7,576 $ 7,492
Other liabilities 2,433 2,186
Total Contract Liabilities $ 10,009 $ 9,678

Contract Costs

As discussed in Note 1, Topic 606 requires the recognition of an asset for incremental costs to obtain a customer contract, which are then amortized to expense over
the respective periods of expected benefit. We recognize an asset for incremental commission expenses paid to internal and external sales personnel and agents in
conjunction with obtaining customer contracts. We only defer these costs when we have determined the commissions are incremental costs that would not have been
incurred absent the customer contract and are expected to be recoverable. Costs to obtain a contract are amortized and recorded ratably as commission expense over
the period representing the transfer of goods or services to which the assets relate. Costs to obtain postpaid wireless contracts are amortized over both of our
Consumer and Business customers' estimated upgrade cycles, as such costs are typically incurred each time a customer upgrades. Costs to obtain prepaid wireless
contracts and wireline contracts are amortized as expense over the estimated customer relationship period for our Consumer customers. Incremental costs to obtain
wireline contracts for our Business customers are insignificant. Costs to obtain contracts are recorded in Selling, general and administrative expense in our
consolidated statements of income.
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We also defer costs incurred to fulfill contracts that: (1) relate directly to the contract; (2) are expected to generate resources that will be used to satisfy our
performance obligation under the contract; and (3) are expected to be recovered through revenue generated under the contract. Contract fulfillment costs are expensed
as we satisfy our performance obligations and recorded in Cost of services. These costs principally relate to direct costs that enhance our wireline business resources,
such as costs incurred to install circuits.

We determine the amortization periods for our costs incurred to obtain or fulfill a customer contract at a portfolio level due to the similarities within these customer
contract portfolios.

Other costs, such as general costs or costs related to past performance obligations, are expensed as incurred.

Collectively, costs to obtain a contract and costs to fulfill a contract are referred to as deferred contract costs, and amortized between a one-to-seven year period.
Deferred contract costs are classified as current or non-current within Prepaid expenses and other and Other assets, respectively.

The balances of deferred contract costs included in our consolidated balance sheets were as follows:

At December 31, At December 31,
(dollars in millions) 2025 2024
Assets
Prepaid expenses and other $ 3315 §$ 2,932
Other assets 2,848 2,808
Total $ 6,163 $ 5,740

For the years ended December 31, 2025 and 2024, we recognized expense of $3.6 billion and $3.4 billion, respectively, associated with the amortization of deferred
contract costs, primarily within Selling, general and administrative expense in our consolidated statements of income.

We assess our deferred contract costs for impairment on a quarterly basis. We recognize an impairment charge to the extent the carrying amount of a deferred cost
exceeds the remaining amount of consideration we expect to receive in exchange for the goods and services related to the cost, less the expected costs related
directly to providing those goods and services that have not yet been recognized as expenses. There were no impairment charges recognized for the years ended
December 31, 2025 and December 31, 2024.

Note 3. Acquisitions and Divestitures

Spectrum License Transactions

In February 2021, the FCC concluded Auction 107 for C-Band wireless spectrum. In accordance with the rules applicable to the auction, Verizon was required to make
payments for our allocable share of clearing costs incurred by, and incentive payments due to, the incumbent license holders associated with the auction, which were
approximately $7.5 billion. During 2024 and 2023, we made payments of $269 million and $4.3 billion, respectively, for obligations related to clearing costs and
accelerated clearing incentives. The carrying value of the wireless spectrum won in Auction 107 consists of all payments required to participate and purchase licenses
in the auction, including Verizon’s allocable share of clearing costs incurred by, and incentive payments due to, the incumbent license holders associated with the
auction that we were obligated to pay in order to acquire the licenses, as well as capitalized interest to the extent qualifying activities have occurred.

On October 17, 2024, Verizon entered into a license purchase agreement to acquire select spectrum licenses of United States Cellular Corporation (currently known as
Array Digital Infrastructure, Inc.) and certain of its subsidiaries (collectively, UScellular) for total consideration of $1.0 billion, subject to certain potential adjustments.
The closing of this transaction is subject to the receipt of regulatory approvals and other closing conditions, including the sale of UScellular's wireless operations and
select spectrum assets to T-Mobile US, Inc., which concluded in August 2025, and the termination of certain post-closing arrangements with respect to that sale.

Business Acquisitions and Divestitures
TracFone Wireless, Inc.

On November 23, 2021, we completed the acquisition of TracFone Wireless, Inc. (TracFone). The acquisition agreement provided for up to an additional $650 million in
future cash contingent consideration related to the achievement of certain performance measures and other commercial arrangements. The estimated fair value of the
contingent consideration as of the acquisition date was approximately $560 million and represented a Level 3 measurement as defined in ASC 820, Fair Value
Measurements and Disclosures. The contingent consideration payable was based on the achievement of certain revenue and operational targets, measured over a
two-year earn out period. Contingent consideration payments were completed in January of 2024.
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During 2024 and 2023, Verizon made payments of $52 million and $257 million, respectively, related to the contingent consideration, which are reflected in Cash flows
from financing activities in our consolidated statements of cash flows.

Frontier Communications Parent, Inc.

On September 4, 2024, Verizon entered into an Agreement and Plan of Merger (the Merger Agreement) to acquire Frontier Communications Parent, Inc. (Frontier), a
U.S. provider of broadband internet and other communication services. The transaction closed on January 20, 2026. Pursuant to the Merger Agreement, the
Company's subsidiary merged with and into Frontier, with Frontier surviving such merger as a wholly owned subsidiary of the Company. At the effective time of the
merger, each share of Frontier common stock issued and outstanding immediately prior to such time (subject to certain limited exceptions) was cancelled and
converted into the right to receive an amount in cash equal to $38.50 per share, without interest.

At closing, Verizon paid approximately $9.4 billion in cash, net of cash acquired, and assumed approximately $12.9 billion of Frontier's debt, resulting in a total
aggregate consideration of approximately $22.3 billion.

Due to the timing of the transaction, the preliminary purchase price allocation is incomplete. As such, it is not practicable to provide a summary of the recognized
amounts of assets acquired and liabilities assumed, however, we expect that most of the purchase price will be allocated to property, plant and equipment, other
identifiable intangible assets and goodwill.

The financial results of Frontier will be included in the Company's consolidated results beginning on January 20, 2026, the date of the closing of the acquisition. In
January 2026, we repaid approximately $5.7 billion of the debt assumed as part of the Frontier acquisition.

Other

On January 30, 2026, Verizon completed the acquisition of Starry Group Holdings, Inc., a fixed wireless broadband provider serving multi-dwelling units in five markets
across the U.S. The aggregate cash consideration paid by Verizon at the closing of the transaction was insignificant.

Note 4. Wireless Licenses, Goodwill and Other Intangible Assets

Wireless Licenses
The carrying amounts of Wireless licenses are as follows:

(dollars in millions)
At December 31, 2025 2024
Wireless licenses $ 157,039 $ 156,613

At December 31, 2025 and 2024, approximately $7.0 billion and $10.1 billion, respectively, of wireless licenses were under development for commercial service for
which we were capitalizing interest costs. We recorded $428 million and $616 million of capitalized interest on wireless licenses for the years ended December 31,
2025 and 2024, respectively.

During 2025 and 2024, we renewed various wireless licenses in accordance with FCC regulations with an average renewal period of 10 years. See Note 1 for
additional information.

As discussed in Note 1, we test our wireless licenses for potential impairment annually or more frequently if impairment indicators are present. In 2024, we performed a
quantitative impairment assessment, in accordance with our policy, which compared the estimated fair value of our aggregate wireless licenses, estimated using the
Greenfield approach, to the aggregate carrying amount of the licenses as of the test date. Our annual assessment in 2024 indicated that the fair value of our wireless
licenses exceeded the carrying value and, therefore, did not result in an impairment. In 2025, we performed a qualitative impairment assessment, which indicated it
was more likely than not that the fair value of our wireless licenses remained above their carrying amount and, therefore, did not result in an impairment.

Our strategy requires significant capital investments primarily to acquire wireless spectrum, put the spectrum into service, provide additional capacity for growth in our
networks, invest in fiber, evolve and maintain our networks and develop and maintain significant advanced information technology systems and data system
capabilities.
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Goodwill

Changes in the carrying amount of Goodwill are as follows:

(dollars in millions) Consumer Business Total
Balance at January 1, 2024(" $ 21,177  $ 1,666 $ 22,843
Reclassifications, adjustments and other — (2) (2)
Balance at December 31, 2024(") 21,177 1,664 22,841
Balance at December 31, 2025(" $ 21,177  $ 1,664 $ 22,841

() Goodwill balances are net of accumulated impairment charges of $5.8 billion related to our Business reporting unit.

During the fourth quarter of 2024, we performed a quantitative impairment assessment for our Consumer reporting unit in accordance with our policy. We applied a
combination of a market approach and a discounted cash flow method reflecting current assumptions and inputs, including our revised projections, discount rate and
expected growth rates. Our assessment indicated that the fair value of our Consumer reporting unit substantially exceeded its carrying value and, therefore, did not
result in an impairment.

During the fourth quarter of 2025, we performed a qualitative impairment assessment for our Consumer reporting unit. Our qualitative assessment indicated that it was
more likely than not that the fair value of our Consumer reporting unit exceeded its carrying value and, therefore, did not result in an impairment.

During the fourth quarter of 2023, we performed a quantitative impairment assessment for our Business reporting unit given the low excess of fair value over carrying
value identified in our 2022 annual impairment assessment and increased competitive and market pressures experienced throughout 2023. These pressures resulted
in lower projected cash flows primarily driven by secular declines in wireline services and products across our Business customer groups. In connection with Verizon’s
annual budget process in the fourth quarter of 2023, leadership completed a comprehensive five-year strategic planning review of our Business reporting unit resulting
in declines in financial projections driven by market dynamics as compared to the prior year five-year strategic planning cycle. The revised projections were used as a
key input into the Business reporting unit's annual goodwill impairment test performed in the fourth quarter of 2023. In addition, changes in the macroeconomic
environment, including interest rate and inflationary pressures also impacted the fair value of the reporting unit. We applied a combination of a market approach and a
discounted cash flow method reflecting current assumptions and inputs, including our revised projections, discount rate and expected growth rates, which resulted in
the determination that the fair value of our Business reporting unit was less than its carrying amount. As a result, in the fourth quarter of 2023, we recorded a noncash
goodwill impairment charge of approximately $5.8 billion ($5.8 billion after-tax) in our consolidated statement of income.

During the fourth quarters of both 2024 and 2025, we performed quantitative impairment assessments for our Business reporting unit. We performed a quantitative
impairment assessment in 2024 as a result of the goodwill impairment recorded in 2023 and the competitive and market pressures experienced throughout 2024. We
elected to perform a quantitative impairment assessment in 2025 given that the 2024 impairment assessment resulted in a fair value that was marginally in excess of
the carrying value, as well as the sustained competitive pressures and market conditions that continued throughout 2025. In both years, we applied a combination of a
market approach and a discounted cash flow method reflecting current assumptions and inputs, including our revised projections, discount rates and expected growth
rates. These analyses both indicated that the fair value of our Business reporting unit exceeded its carrying value and, therefore, did not result in an impairment in
either 2024 or 2025. We do not anticipate reasonable changes in significant assumptions to change the outcome of the quantitative impairment assessment. However,
management believes there is a continued risk that our Business reporting unit may be required to recognize an impairment charge in the future.

A projected sustained decline in the reporting unit's revenues and earnings could have a significant negative impact on its fair value and could result in future
impairment charges. Such a decline could be driven by, among other things: (1) decreases in sales volumes or long-term growth rate as a result of competitive
pressures or other factors; or (2) the inability to achieve or delays in achieving its goals or strategic initiatives including, but not limited to, cost savings efforts. Adverse
changes to macroeconomic factors, such as increases in long-term interest rates, would also negatively impact the fair value of the reporting unit.
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Other Intangible Assets
The following table displays the composition of Other intangible assets, net as well as the respective amortization period:

(dollars in millions)

2025 2024

Gross Accumulated Net Gross Accumulated Net
At December 31, Amount Amortization Amount Amount Amortization Amount
Customer lists (6 to 13 years) $ 4,243 $ (3,116) $ 1,127 $ 4,242 $ (2,629) $ 1,613
Non-network internal-use software (3 to
7 years) 28,749 (20,301) 8,448 28,136 (19,743) 8,393
Other (4 to 25 years) 2,676 (1,793) 883 2,664 (1,541) 1,123
Total $ 35,668 $ (25,210) $ 10,458 $ 35,042 $ (23,913) $ 11,129
The amortization expense for Other intangible assets was as follows:
Years (dollars in millions)
2025 $ 2,999
2024 2,781
2023 2,687
Estimated annual amortization expense for Other intangible assets is as follows:
Years (dollars in millions)
2026 $ 2,924
2027 2,379
2028 1,887
2029 1,183
2030 932

Note 5. Property, Plant and Equipment

The following table displays the details of Property, plant and equipment, which is stated at cost:
(dollars in millions)

At December 31, Lives (years) 2025 2024
Land - $ 743 $ 740
Buildings and equipment 7to45 40,872 39,130
Central office and other network equipment 3to15 180,506 176,680
Antennas, cable, conduit, poles and towers 4 to 50 86,221 82,810
Leasehold improvements 5to 20 11,099 10,562
Work in progress - 8,493 9,424
Furniture, vehicles and other 3to 20 10,057 12,060

337,991 331,406
Less accumulated depreciation 228,524 222,884
Property, plant and equipment, net $ 109,467 $ 108,522

Note 6. Leasing Arrangements

We enter into various lease arrangements for network equipment including towers, distributed antenna systems, small cells, real estate and connectivity mediums
including dark fiber, equipment, and other various types of assets for use in our operations. Our leases have remaining lease terms ranging from 1 year to 30 years,
some of which include options that we can elect to extend the leases term for up to 25 years, and some of which include options to terminate the leases. For the
majority of leases entered into during the current period, we have concluded it is not reasonably certain that we would exercise the options to extend the lease or not
terminate the lease. Therefore, as of the lease commencement date, our lease terms generally do not include these options. We include options to extend the lease
when it is reasonably certain that we will exercise that option.

During December 2024, we completed a transaction with Vertical Bridge REIT, LLC (Vertical Bridge) pursuant to which Vertical Bridge obtained the exclusive rights to
lease, operate and manage over 6,000 wireless towers from Verizon in exchange for an upfront payment of $2.8 billion. Under the terms of the agreement, Vertical
Bridge has exclusive rights to lease, operate and manage the towers over an average term of approximately 30 years, with the option to acquire the towers at the end
of the lease terms. We have leased back a portion of the capacity on the towers from Vertical Bridge for an initial term of 10 years, with eight optional renewal terms of
five years each, subject to certain early termination rights. We continue to include the towers in
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Property, plant and equipment, net in our consolidated balance sheets and depreciate them accordingly. The upfront payment, which is primarily included within Other
liabilities on our consolidated balance sheet, is accounted for as prepaid rent and as a financing obligation. We recorded prepaid rent of $2.0 billion related to the
portion of the towers for which the right-of-use has passed to Vertical Bridge, which is reflected in Cash flows from operating activities in our consolidated statements of
cash flows. In addition, we recorded a financing obligation of $830 million related to the portion of the towers that we continue to occupy and use for network
operations, which is reflected in Cash flows from financing activities in our consolidated statements of cash flows.

In March 2025, we renewed our lease with American Tower Corporation (American Tower) originally entered into in March 2015. Pursuant to the original transaction,
American Tower acquired the exclusive rights to lease and operate approximately 11,300 of our wireless towers. The renewal extends our subleased capacity on the
towers from American Tower for an additional 5 years, with options to renew. We continue to include the towers in Property, plant and equipment, net in our
consolidated balance sheets and depreciate them accordingly.

In addition to the rights to lease and operate the towers, Vertical Bridge and American Tower assumed the interest in the underlying ground leases related to these
towers. While Vertical Bridge and American Tower can renegotiate the terms of and are responsible for paying the ground leases, we are still the primary obligor for
these leases and accordingly, the present value of these ground leases are included in our operating lease right-of-use assets and operating lease liabilities. We do not
expect to be required to make ground lease payments unless Vertical Bridge or American Tower defaults, which we determined to be remote.

The components of net lease cost were as follows:
(dollars in millions)

Years Ended December 31, Classification 2025 2024 2023
Operating lease cost(") Cost of services
Selling, general and administrative expense $ 5731 $ 5607 $ 5,432
Finance lease cost:
Amortization of right-of-use assets Depreciation and amortization expense 584 329 259
Interest on lease liabilities Interest expense 116 98 69
Short-term lease cost(" Cost of services
Selling, general and administrative expense 15 21 29
Variable lease cost(") Cost of services
Selling, general and administrative expense 338 310 313
Sublease income Service revenues and other (191) (216) (210)
Total net lease cost $ 6,593 $ 6,149 $ 5,892

() All operating lease costs, including short-term and variable lease costs, are split between Cost of services and Selling, general and administrative expense in the
consolidated statements of income based on the use of the facility or equipment that the rent is being paid on. See Note 1 for additional information. Variable lease
costs represent payments that are dependent on a rate or index, or on usage of the asset.

Supplemental disclosure for the statements of cash flows related to operating and finance leases were as follows:

(dollars in millions)
Years Ended December 31, 2025 2024 2023
Cash Flows from Operating Activities
Cash paid for amounts included in the measurement of lease liabilities

Operating cash flows for operating leases $ (5,280) $ (5,067) $ (4,929)

Operating cash flows for finance leases (116) (98) (69)
Cash Flows from Financing Activities

Financing cash flows for finance leases (944) (794) (612)
Supplemental lease cash flow disclosures

Operating lease right-of-use assets obtained in exchange for new operating lease liabilities 3,642 4,385 2,634

Right-of-use assets obtained in exchange for new finance lease liabilities 1,104 1,051 968
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Supplemental disclosures for the balance sheet related to finance leases were as follows:

(dollars in millions)

At December 31, 2025 2024
Assets
Property, plant and equipment, net $ 2,048 $ 1,692
Liabilities
Debt maturing within one year $ 943 $ 894
Long-term debt 1,568 1,455
Total Finance lease liabilities $ 2511 $ 2,349
The weighted-average remaining lease term and the weighted-average discount rate of our leases were as follows:
At December 31, 2025 2024
Weighted-average remaining lease term (years)
Operating leases 8 8
Finance leases 4 &
Weighted-average discount rate
Operating leases 4.3% 41%
Finance leases 5.0% 4.8%

The following table presents the maturity analysis of operating and finance lease liabilities as of December 31, 2025:

(dollars in millions)

Years Operating Leases Finance Leases
2026 5272 $ 994
2027 4,983 736
2028 3,580 510
2029 3,087 259
2030 2,512 108
Thereafter 8,735 139
Total lease payments 28,169 2,746
Less interest 4,676 235
Present value of lease liabilities 23,493 2,511
Less current obligation 4,542 943
Long-term obligation at December 31, 2025 18,951 $ 1,568

As of December 31, 2025, we have contractually obligated lease payments amounting to $2.0 billion primarily for office facility operating leases and small cell
colocation and fiber operating leases that have not yet commenced. We have legally obligated lease payments for various other operating leases that have not yet
commenced for which the total obligation was not significant. We have certain rights and obligations for these leases, but have not recognized an operating lease right-

of-use asset or an operating lease liability since they have not yet commenced.
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Note 7. Debt

Outstanding long-term debt obligations as of December 31, 2025 and 2024 are as follows:
(dollars in millions)

Interest
At December 31, Maturities Rates % 2025 2024
Verizon Communications < 5 Years 0.85-7.75 $ 29,192 $ 29,325
5-10 Years 1.13-7.88 39,769 33,851
> 10 Years 1.13-8.95 60,471 52,719
< 5 Years Floating(" 1,373 1,171
5-10 Years Floating(" 647 1,735
Alltel Corporation <5 Years 6.80 38 38
5-10 Years 7.88 56 56
Operating telephone company subsidiaries — debentures <5 Years 6.00 - 8.38 317 286
5-10 Years 5.13 -8.75 297 328
Other subsidiaries — asset-backed debt < 5 Years 1.53 -6.09 18,247 16,363
< 5 Years Floating(" 8,857 9,805
Finance lease obligations (average rate of 5.0% and 4.8% in 2025 and 2024,
respectively)®? 2,511 2,349
Vendor financing arrangements® 16 85
Unamortized discount, net of premium (3,463) (3,604)
Unamortized debt issuance costs (619) (558)
Total long-term debt, including current maturities 157,709 143,949
Less long-term debt maturing within one year 18,177 22,568
Total long-term debt $ 139,532 $ 121,381
Long-term debt maturing within one year $ 18,177 $ 22,568
Add short-term vendor financing arrangements® 441 65
Debt maturing within one year $ 18,618 $ 22,633
Add long-term debt 139,532 121,381
Total debt $ 158,150 $ 144,014

N/A - not applicable

() For the period ending December 2025, the debt obligations bore interest at floating rates, including floating rates associated with the Secured Overnight Financing
Rate (SOFR) for the interest period plus an applicable interest margin per annum. Floating rates associated with SOFR for the interest payments made in December
2025 ranged from 3.943% to 4.869%.

@ Finance lease and vendor financing obligations are part of alternative financing arrangements.

Maturities of long-term debt (secured and unsecured) outstanding, including current maturities, excluding finance lease obligations and unamortized debt issuance
costs, at December 31, 2025 are as follows:

Years (dollars in millions)
2026 $ 17,267
2027 9,569
2028 13,032
2029 8,115
2030 11,081
Thereafter 96,753

During 2025, we received $27.6 billion of proceeds from long-term borrowings including current maturities, which included $9.3 billion of proceeds from asset-backed
debt transactions. The net proceeds were primarily used for general corporate purposes including the repayment of debt. We used $19.8 billion of cash to repay and
repurchase long-term borrowings including current maturities and finance lease obligations, including $8.4 billion to prepay and repay asset-backed borrowings. The
net proceeds of approximately $10.2 billion from the notes issued in 2025 were primarily used to fund the acquisition of Frontier.

During 2024, we received $15.6 billion of proceeds from long-term borrowings, which included $12.4 billion of proceeds from asset-backed debt transactions. The net
proceeds were primarily used for general corporate purposes including the repayment of debt and the funding of certain renewable energy projects. We used
$20.3 billion of cash to repay and repurchase long-term borrowings and finance lease obligations, including $8.5 billion to prepay and repay asset-backed, long-term
borrowings. The net proceeds of approximately $1.0 billion from the notes issued in 2024 were used to fund certain renewable energy projects.
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2025 Significant Debt Transactions

Debt or equity financing may be needed to fund additional investments or development activities or to maintain an appropriate capital structure to ensure our financial
flexibility.

The following tables show the significant transactions involving the unsecured debt securities of the Company and its subsidiaries that occurred during the year ended
December 31, 2025.

Exchange Offers

Principal Amount

(dollars in millions) Exchanged Principal Amount Issued
Verizon 1.450% - 7.750% notes and floating rate notes, due 2026 - 2030 $ 2,207 $ —
Verizon 5.401% notes due 2037(™" —_ 2,162
Tota|(2) $ 2,207 $ 2,1 62

() The principal amount issued in exchange does not include either an insignificant amount of cash paid in lieu of the issuance of fractional new notes or accrued and
unpaid interest paid on the old notes accepted for exchange to the date of exchange.

@ The debt exchange offers above meet the criteria to be accounted for as a modification of debt. As a result, the excess of the principal amount of notes exchanged
over the principal amount of new notes issued of $45 million was recorded as a premium to Long-term debt in the consolidated balance sheets.

Tender Offers

Principal Amount
(dollars in millions) Purchased Cash Consideration("
Verizon 1.450% - 7.750% notes and floating rate notes, due 2026 - 2030 $ 503 $ 501
Total $ 503 $ 501

() The total cash consideration includes the tender offer consideration, plus any accrued and unpaid interest to the date of purchase.
@ The tender offer was launched concurrently with the exchange offer discussed above and made available to different holders of the same series of notes.

Repayments and Repurchases

Principal Repaid/

(dollars in millions) Repurchased Amount Paid™
Verizon 4.050% notes due 2025 A$ 450 $ 365
Verizon 0.875% notes due 2025 € 747 840
Verizon 3.250% notes due 2026 843 1,032
Verizon 3.376% notes due 2025 $ 793 806
Verizon floating rate notes due 2025 487 490
Verizon 0.850% notes due 2025 686 689
Verizon 2.625% notes due 2026 985 990
Verizon 1.450% notes due 2026 826 829
Verizon 4.125% notes due 2027 607 615
Verizon 3.000% notes due 2027 463 466
Open market repurchases of various Verizon notes® 2,319 1,912
Total $ 9,034

() Represents amount paid to repay or repurchase, including any accrued interest. In addition, for securities denominated in a currency other than the U.S. dollar,
amount paid is shown on a U.S. dollar equivalent basis and includes the amount payable per the derivatives entered into in connection with the transaction. See
Note 9 for additional information on cross currency swap transactions related to the transaction.

@) During 2025, we recorded gains of $397 million in connection with the open market repurchases, which were reflected within Other income (expense), net in our
consolidated statement of income.
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Issuances

(dollars in millions) Principal Amount Issued Net Proceeds("
Verizon 3.250% notes due 2032 € 1,000 $ 1,142
Verizon 3.750% notes due 2037 1,000 1,134
Verizon 3.996% junior subordinated notes due 2056 2,250 2,573
Verizon 5.742% junior subordinated notes due 2056® £ 1,000 1,298
Verizon 5.250% notes due 2035() $ 2,250 1,676
Verizon 4.750% notes due 2033 2,000 1,987
Verizon 5.000% notes due 2036 2,250 2,222
Verizon 5.750% notes due 2045 1,500 1,485
Verizon 5.875% notes due 2055() 3,250 2,817
Verizon 6.000% notes due 2065 2,000 1,687
Total $ 18,021

() Net proceeds were net of underwriting discounts and other issuance costs. In addition, for securities denominated in a currency other than the U.S. dollar, net
proceeds are shown on a U.S. dollar equivalent basis. See Note 9 for additional information on cross currency swap transactions related to the issuances.

) Notes are subordinate to our senior unsecured notes and have an interest rate reset and deferral features. See Note 9 for additional information on derivative activity
related to these transactions.

®We contributed $1.3 billion principal amount in aggregate of the notes to our pension plans, as discussed below.

Commercial Paper Program

In 2025, we issued $11.6 billion in net proceeds and made $11.6 billion in principal repayments of commercial paper. These transactions are reflected within Cash flows
from financing activities in our consolidated statements of cash flows on a net basis. As of December 31, 2025, we had no commercial paper outstanding.

Asset-Backed Debt

As of December 31, 2025, the carrying value of our asset-backed debt was $27.1 billion. Our asset-backed debt includes Asset-Backed Notes (ABS Notes) issued to
third-party investors (Investors), loans (ABS Financing Facilities) received from banks and their conduit facilities (collectively, the Banks), and sales of residual interests
under our ABS Notes and certain ABS Financing Facilities (Class R Interest) under a master repurchase agreement (master repurchase agreement) with a bank (the
Counterparty). Our consolidated asset-backed debt bankruptcy remote legal entities (each, an ABS Entity, or collectively, the ABS Entities) issue the debt or are
otherwise party to the transaction documentation in connection with our asset-backed debt transactions. Under the terms of our asset-backed debt for ABS Notes and
ABS Financing Facilities, Cellco Partnership (Cellco), a wholly-owned subsidiary of the Company, and certain other Company affiliates (collectively, the Originators)
transfer device payment plan agreement receivables and certain other receivables (collectively referred to as certain receivables) or a participation interest in certain
other receivables to one of the ABS Entities, which in turn transfers such receivables and participation interest to another ABS Entity that issues the debt. Verizon
entities retain the equity interests and residual interests, as applicable, in the ABS Entities and the ABS Notes and ABS Financing Facilities, as applicable, which
represent the rights to all funds not needed to make required payments on such asset-backed debt and other related payments and expenses.

Our asset-backed debt is secured by the transferred receivables, participation interest and Class R Interest, future collections on such receivables, underlying
receivables related to such participation interest and such Class R Interest, as applicable. These receivables and participation interest transferred to the ABS Entities,
such Class R Interest and related assets, consisting primarily of restricted cash, will only be available for payment of asset-backed debt and expenses related thereto,
payments to the Originators in respect of additional transfers of certain receivables and participation interest, and other obligations arising from our asset-backed debt
transactions, as applicable, and will not be available to pay other obligations or claims of Verizon’s creditors until the associated asset-backed debt and other
obligations are satisfied. The Investors, Banks or Counterparty, as applicable, which hold our asset-backed debt have legal recourse to the assets securing the debt,
but in the case of our ABS Notes and ABS Financing Facilities, do not have any recourse to Verizon with respect to the payment of principal and interest on the debt.
Under a parent support agreement, the Company has agreed to guarantee certain of the payment obligations of Cellco and the Originators to the ABS Entities in
connection with our ABS Notes and ABS Financing Facilities. In connection with the master repurchase agreement, the Company has agreed to unconditionally and
irrevocably guarantee payment obligations of the related ABS Entity, including to repurchase Class R Interest from the Counterparty.

Cash collections on the receivables and on the underlying receivables related to the participation interest collateralizing our ABS Notes and ABS Financing Facilities
are required at certain specified times to be placed into segregated accounts. Deposits to the segregated accounts are considered restricted cash and are included in
Prepaid expenses and other and Other assets in our consolidated balance sheets.
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Proceeds from our asset-backed debt transactions are reflected in Cash flows from financing activities in our consolidated statements of cash flows. The asset-backed
debt issued is included in Debt maturing within one year and Long-term debt in our consolidated balance sheets.

ABS Notes

During the year ended December 31, 2025, we completed the following ABS Notes transactions:

(dollars in millions)

January 2025

Series 2025-1
A Senior class notes
B Junior class notes
C Junior class notes

Series 2025-2
A Senior class notes
B Junior class notes
C Junior class notes
January 2025 total

March 2025
Series 2025-3

A-1a Senior class notes

A-1b Senior class notes

B Junior class notes
C Junior class notes

Series 2025-4
A Senior class notes
B Junior class notes
C Junior class notes
March 2025 total

June 2025
Series 2025-5

A-1a Senior class notes

A-1b Senior class notes

B Junior class notes
C Junior class notes

Series 2025-6
A Senior class notes
B Junior class notes
C Junior class notes
June 2025 total

Expected Weighted-
average Life to Maturity

Interest Rates % (in years) Principal Amount Issued
4.710 2.99 $ 535
4.940 2.99 41
5.090 2.99 25
4.940 5.00 446
5.160 5.00 34
5.340 5.00 20

1,101

4.510 1.97 706

Compounded SOFR +

0.550(" 1.97 185
4.770 1.97 68
4.900 1.97 41
4.760 4.97 446
5.020 4.97 34
5.200 4.97 20
1,500

4.400 2.99 401

Compounded SOFR +

0.550(" 2.99 134
4.640 2.99 —
4.840 2.99 25
4.620 4.99 267
4.860 4.99 —
5.060 4.99 12

839
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Expected Weighted-
average Life to Maturity
(dollars in millions) Interest Rates % (in years) Principal Amount Issued
September 2025
Series 2025-7
A-1a Senior class notes 3.960 2.93 601
Compounded SOFR +
A-1b Senior class notes 0.520(" 2.93 200
B Junior class notes 4.210 2.93 —
C Junior class notes 4.400 293 37
Series 2025-8
A Senior class notes 4.160 4.93 356
B Junior class notes 4.410 4.93 27
C Junior class notes 4.600 4.93 16
September 2025 total 1,237
November 2025
Series 2025-9
A-1a Senior class notes 3.960 1.90 638
Compounded SOFR +
A-1b Senior class notes 0.420" 1.90 75
B Junior class notes 4.240 1.90 54
C Junior class notes 4.410 1.90 33
Series 2025-10
A Senior class notes 4.280 4.91 446
B Junior class notes 4.540 4.91 —
C Junior class notes 4.670 4.91 20
November 2025 total 1,266
Total $ 5,943

™ Compounded Secured Overnight Financing Rate (SOFR) is calculated using SOFR as published by the Federal Reserve Bank of New York in accordance with the
terms of such notes. Compounded SOFR for the interest payment made in December 2025 was 3.94%.

Under the terms of each series of ABS Notes outstanding as of December 31, 2025, there is a revolving period of up to two years, three years, or five years, as
applicable, during which we may transfer additional receivables to the ABS Entity. During the years ended December 31, 2025 and 2024, we made aggregate principal
repayments of $4.4 billion and $4.5 billion, respectively, in connection with anticipated redemptions of ABS Notes.

During 2025, we sold certain of our initially offered but retained ABS Notes for cash of $523 million.
In January 2026, in connection with an anticipated redemption of ABS Notes, we made a principal repayment, in whole, for $1.0 billion.

ABS Financing Facilities

Under the two loan agreements outstanding in connection with the ABS Financing Facility originally entered into in 2021 and most recently renewed in 2025 (2021 ABS
Financing Facility) we prepaid an aggregate of $250 million in February 2025, prepaid an aggregate of $1.4 billion in March 2025, borrowed an additional $1.1 billion in
April 2025, prepaid an aggregate of $200 million and borrowed an additional $125 million in June 2025, prepaid an aggregate of $1.1 billion in September 2025 and
prepaid an aggregate of $750 million in November 2025. The aggregate outstanding balance under the 2021 ABS Financing Facility was $5.6 billion as of
December 31, 2025.

Under the loan agreement outstanding in connection with the ABS Financing Facility originally entered into in 2022 and most recently renewed in 2025 (2022 ABS
Financing Facility), we prepaid an aggregate of $163 million in February 2025, borrowed an additional $189 million in March 2025, prepaid an aggregate of $241 million
in April 2025 and borrowed an additional $241 million in December 2025. The aggregate outstanding balance under the 2022 ABS Financing Facility was $5.0 billion as
of December 31, 2025.
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In January and February 2026, we borrowed an aggregate of $2.3 billion and $1.0 billion, respectively, under the loan agreement outstanding in connection with the
2021 ABS Financing Facility.

Master Repurchase Agreement

In September 2025, we entered into a master repurchase agreement with the Counterparty to sell residual interests under our ABS Notes and certain ABS Financing
Facilities for a maximum of $750 million with a simultaneous agreement to repurchase the Class R Interest at a later date for a specific price. In December 2025, we
amended the master repurchase agreement to increase the maximum to approximately $1.3 billion. Under the terms of the master repurchase agreement, which is
accounted for as a secured borrowing, the Counterparty is sold certain Class R Interest for a specific period of time without the right to further sell or repledge such
Class R Interest. However, we have the right and obligation to repurchase the Class R Interest, or substantially similar assets sold to the Counterparty, upon the
maturity of the master repurchase agreement.

During 2025, we received approximately $1.3 billion under the master repurchase agreement which remained outstanding as of December 31, 2025 and is
collateralized by certain Class R interest. The master repurchase agreement has a remaining maturity of less than one year and is classified as Debt maturing within
one year in our consolidated balance sheets. The estimated fair value of such Class R Interest was $1.8 billion as of December 31, 2025.

In January 2026, we amended the master repurchase agreement to increase the maximum to $2.5 billion. In connection with the amendment, we received
approximately $1.3 billion in proceeds.

Variable Interest Entities

The ABS Entities meet the definition of a VIE for which we have determined that we are the primary beneficiary as we have both the power to direct the activities of the
entity that most significantly impact the entity’s performance and the obligation to absorb losses or the right to receive benefits of the entity. Therefore, the assets,
liabilities and activities of the ABS Entities are consolidated in our financial results and are included in amounts presented on the face of our consolidated balance
sheets.

The assets and liabilities related to our asset-backed debt arrangements included in our consolidated balance sheets were as follows:

At December 31, At December 31,
(dollars in millions) 2025 2024
Assets
Accounts receivable, net $ 18,421 §$ 18,339
Prepaid expenses and other 298 322
Other assets 11,753 11,647
Liabilities
Accounts payable and accrued liabilities 34 37
Debt maturing within one year 14,863 17,312
Long-term debt 12,204 8,827

The Accounts receivable, net amounts above do not include underlying receivables for which a participation interest has been transferred to the ABS Entities. See Note
8 for additional information on certain receivables and participation interest used to secure asset-backed debt.

Long-Term Credit Facilities

At December 31, 2025
Principal Amount

(dollars in millions) Maturities Facility Capacity Unused Capacity Outstanding
Verizon revolving credit facility™" 2028 $ 12,000 $ 1,977 $ —
Various export credit facilities® 2026-2033 11,950 1,680 4,652
Total $ 23,950 $ 13,657 $ 4,652

() The revolving credit facility does not require us to comply with financial covenants or maintain specified credit ratings, and it permits us to borrow even if our
business has incurred a material adverse change. The revolving credit facility provides for the issuance of letters of credit. As of December 31, 2025, there have
been no drawings against the revolving credit facility since its inception.

) During 2025, we drew down $270 million. During 2024, there were no drawings from these facilities. Borrowings under certain of these facilities are amortized semi-
annually in equal installments up to the applicable maturity dates. Maturities reflect maturity dates of principal amounts outstanding. Any amounts borrowed under
these facilities and subsequently repaid cannot be reborrowed.
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In January 2026, there was a $1.6 billion drawing from one of the export credit facilities.

Non-Cash Transactions

During the years ended December 31, 2025, 2024 and 2023, we financed, primarily through alternative financing arrangements, the purchase of approximately $2.1
billion, $1.6 billion and $1.3 billion, respectively, of long-lived assets consisting primarily of network equipment. As of December 31, 2025 and 2024, $3.0 billion and
$2.5 billion, respectively, relating to these financing arrangements, including those entered into in prior years and liabilities assumed through acquisitions, remained
outstanding. These purchases are non-cash financing activities and therefore are not reflected within Capital expenditures in our consolidated statements of cash
flows.

During 2025, we made discretionary non-cash contributions to our qualified pension plans in the amount of $1.3 billion. The contributions were made from the principal
amounts of aggregate notes due 2035, 2055 and 2065. These contributions are non-cash operating activities and therefore are not reflected within cash flow from
operating activities in our consolidated statements of cash flows.

Net Debt Extinguishment Gains (Losses)

During the years ended December 31, 2025, 2024 and 2023, we recorded net debt extinguishment gains of $368 million, $385 million and $308 million, respectively.
The net gains are recorded in Other income (expense), net in our consolidated statements of income. The total non-cash debt extinguishment gains are reflected within
Other, net cash flow from operating activities, and the total cash payments to extinguish the debt are reflected within Other, net cash flow from financing activities in our
consolidated statements of cash flows.

Guarantees

We guarantee the debentures of our operating telephone company subsidiaries. As of December 31, 2025, $614 million aggregate principal amount of these
obligations remained outstanding. Each guarantee will remain in place for the life of the obligation unless terminated pursuant to its terms, including the operating
telephone company no longer being a wholly-owned subsidiary of the Company.

Debt Covenants

We and our consolidated subsidiaries are in compliance with all of our restrictive covenants in our debt agreements.

Note 8. Device Payment Plan Agreement and Wireless Service Receivables

The following table presents information about accounts receivable, net of allowances, recorded in our consolidated balance sheet:
At December 31, 2025

Device payment Wireless
(dollars in millions) plan agreement service Other receivables( Total
Accounts receivable $ 16,611 $ 6,062 $ 5674 $ 28,347
Less Allowance for credit losses 834 244 172 1,250
Accounts receivable, net of allowance $ 15,777 $ 5818 $ 5502 $ 27,097

(1) Other receivables primarily include wireline and other receivables, of which the allowances are individually insignificant.

Included in Other assets and Accounts receivable, net at December 31, 2025 and December 31, 2024 are net device payment plan agreement receivables, net
wireless service receivables and net other receivables of $30.0 billion and $29.9 billion, which have been transferred to ABS Entities and continue to be reported in our
consolidated balance sheet. Included in Accounts receivable, net at December 31, 2025 and December 31, 2024 are net other receivables of $1.4 billion and
$1.2 billion, respectively, on which a participation interest has been transferred to ABS Entities and continue to be reported in our consolidated balance sheets. See
Note 7 for additional information. We believe the carrying value of these receivables approximate their fair value using a Level 3 expected cash flow model.

Under the Verizon device payment program, our eligible wireless customers purchase wireless devices under a device payment plan agreement. Customers that
activate service on devices purchased under the device payment program generally pay lower service fees as compared to those under our fixed-term service plans,
and their device payment plan charge is included on their wireless monthly bill. While we no longer offer Consumer customers fixed-term subsidized service plans for
devices, we continue to offer subsidized plans to our Business customers.
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Wireless Device Payment Plan Agreement Receivables

The following table displays both the current and non-current portions of device payment plan agreement receivables, net, recognized in our consolidated balance
sheets:

(dollars in millions)

At December 31, 2025 2024
Device payment plan agreement receivables, gross $ 34,004 $ 31,308
Unamortized imputed interest (1,053) (975)
Device payment plan agreement receivables, at amortized cost 32,951 30,333
Allowance™ (1,628) (1,315)
Device payment plan agreement receivables, net $ 31,323 $ 29,018

Classified in our consolidated balance sheets:

Accounts receivable, net $ 15,777 $ 15,141
Other assets 15,546 13,877
Device payment plan agreement receivables, net $ 31,323 § 29,018

(™ Includes allowance for both short-term and long-term device payment plan agreement receivables.

For indirect channel wireless contracts with customers, we impute risk adjusted interest on the device payment plan agreement receivables. We record the imputed
interest as a reduction to the related accounts receivable. The associated interest income, which is included within Service revenues and other in our consolidated
statements of income, is recognized over the financed device payment term.

Promotions

In connection with certain device payment plan agreements, we may offer a promotion to allow our customers to upgrade to a new device after paying down a certain
specified portion of the required device payment plan agreement amount as well as trading in their device in good working order. When a customer enters into a device
payment plan agreement with the right to upgrade to a new device, we account for this trade-in right as a guarantee obligation.

We may offer certain promotions that allow a customer to trade in their owned device in connection with the purchase of a new device. Under these types of
promotions, the customer receives a credit for the value of the trade-in device. At December 31, 2025 and December 31, 2024, the amount of trade-in liability was $332
million and $396 million, respectively.

In addition, we may provide the customer with additional future billing credits that will be applied against the customer’s monthly bill as long as service is maintained.
These future billing credits are accounted for as consideration payable to a customer and are included in the determination of total transaction price, resulting in a
contract liability.

Device payment plan agreement receivables, net, disclosed in the table above, does not reflect the trade-in liability, additional future credits or the guarantee liability.

Origination of Device Payment Plan Agreements

When originating device payment plan agreements, we use internal and external data sources to create a credit risk score to measure the credit quality of a customer
and to determine eligibility for the device payment program. Verizon’s experience has been that the payment attributes of longer tenured customers are highly
predictive for estimating their reliability to make future payments. Customers with longer tenures tend to exhibit similar risk characteristics to other customers with
longer tenures, and receivables due from customers with longer tenures tend to perform better than receivables from customers that have not previously been Verizon
customers. As a result of this experience, we make initial lending decisions based upon whether the customers are "established customers" or "short-tenured
customers." If a Consumer customer has been a customer for 45 days or more, or if a Business customer has been a customer for 12 months or more, the customer is
considered an "established customer." For established customers, the credit decision and ongoing credit monitoring processes rely on a combination of internal and
external data sources. If a Consumer customer has been a customer less than 45 days, or a Business customer has been a customer for less than 12 months, the
customer is considered a "short-tenured customer." For short-tenured customers, the credit decision and credit monitoring processes rely more heavily on external data
sources.

Available external credit data from credit reporting agencies along with internal data are used to create custom credit risk scores for Consumer customers. The custom
credit risk score is generated automatically from the applicant’s credit data using proprietary custom credit models. The credit risk score measures the likelihood that
the potential customer will become severely delinquent and be disconnected for non-payment. For a small portion of short-tenured customer applications, a traditional
credit report is not available from one of the national credit reporting agencies because the potential customer does not have sufficient credit history. In those instances,
alternative credit data is used for the risk assessment. For Business customers, we also verify the existence of the business with external data sources.
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Based on the custom credit risk score, we assign each customer a credit class, each of which has specified offers of credit. This includes an account level spending
limit and a maximum amount of credit allowed per device for Consumer customers or a required down payment percentage for Business customers.

Credit Quality Information

Subsequent to origination, we assess indicators for the quality of our wireless device payment plan agreement portfolio using two models, one for new customers and
one for existing customers. The model for new customers pools all Consumer and Business wireless customers based on less than 210 days as "new customers." The
model for existing customers pools all Consumer and Business wireless customers based on 210 days or more as "existing customers."

The following table presents device payment plan agreement receivables, at amortized cost, and gross write-offs recorded, as of and for the twelve months ended
December 31, 2025, by credit quality indicator and year of origination:

Year of Origination"

(dollars in millions) 2025 2024 2023 and prior Total
Device payment plan agreement receivables, at amortized cost
New customers $ 3,981 $ 1,587 $ 452  $ 6,020
Existing customers 16,307 8,097 2,527 26,931
Total $ 20,288 $ 9,684 $ 2979 $ 32,951
Gross write-offs
New customers $ 228 § 496 $ 160 $ 884
Existing customers 60 223 189 472
Total $ 288 $ 719 $ 349 § 1,356

() Includes accounts that have been suspended at a point in time.
The data presented in the table above was last updated on December 31, 2025.

We assess indicators for the quality of our wireless service receivables portfolio as one overall pool. The following table presents wireless service receivables, at
amortized cost, and gross write-offs recorded, as of and for the twelve months ended December 31, 2025, by year of origination:

Year of Origination

(dollars in millions) 2025 2024 and prior Total
Wireless service receivables, at amortized cost $ 6,002 $ 60 $ 6,062
Gross write-offs 351 189 540

The data presented in the table above was last updated on December 31, 2025.

Allowance for Credit Losses

The credit quality indicators are used in determining the estimated amount and the timing of expected credit losses for the device payment plan agreement and
wireless service receivables portfolios.

For device payment plan agreement receivables, we record bad debt expense based on a default and loss calculation using our proprietary loss model. The expected
loss rate is determined based on customer credit scores and other qualitative factors as noted above. The loss rate is assigned individually on a customer by customer
basis and the custom credit scores are then aggregated by vintage and used in our proprietary loss model to calculate the weighted-average loss rate used for
determining the allowance balance.

We monitor the collectability of our wireless service receivables as one overall pool. Wireline service receivables are disaggregated and pooled by the following types
of customers and related contracts: consumer, small and medium business, enterprise, public sector and wholesale. For wireless service receivables and wireline
consumer and small and medium business receivables, the allowance is calculated based on a 12 month rolling average write-off balance multiplied by the average
life-cycle of an account from billing to write-off. The risk of loss is assessed over the contractual life of the receivables and is adjusted based on the historical loss
amounts for current and future conditions based on management’s qualitative considerations. For enterprise, public sector and wholesale wireline receivables, the
allowance for credit losses is based on historical write-off experience and individual customer credit risk, if applicable.
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Activity in the allowance for credit losses by portfolio segment of receivables was as follows:
Device Payment

Plan Agreement Wireless Service Plan
(dollars in millions) Receivables" Receivables
Balance at January 1, 2025 $ 1,315 $ 240
Current period provision for expected credit losses 1,622 492
Write-offs charged against the allowance (1,356) (540)
Recoveries collected a7 52
Balance at December 31, 2025 $ 1,628 $ 244

() Includes allowance for both short-term and long-term device payment plan agreement receivables.

We monitor delinquency and write-off experience based on the quality of our device payment plan agreement and wireless service receivables portfolios. The extent of
our collection efforts with respect to a particular customer are based on the results of our proprietary custom internal scoring models that analyze the customer’s past
performance to predict the likelihood of the customer falling further delinquent. These custom scoring models assess a number of variables, including origination
characteristics, customer account history and payment patterns. Since our customers’ behaviors may be impacted by general economic conditions, we analyzed
whether changes in macroeconomic conditions impact our credit loss experience and have concluded that our credit loss estimates are generally not materially
impacted by reasonable and supportable forecasts of future economic conditions. Based on the score derived from these models, accounts are grouped by risk
category to determine the collection strategy to be applied to such accounts. For device payment plan agreement receivables and wireless service receivables, we
consider an account to be delinquent and in default status if there are unpaid charges remaining on the account on the day after the bill's due date. The risk class
determines the speed and severity of the collections effort including initiatives taken to facilitate customer payment.

The balance and aging of the device payment plan agreement receivables, at amortized cost, were as follows:

(dollars in millions) At December 31, 2025
Unbilled $ 31,392
Billed:
Current 1,201
Past due 358
Device payment plan agreement receivables, at amortized cost $ 32,951
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Note 9. Fair Value Measurements and Financial Instruments

Recurring Fair Value Measurements

The following table presents the balances of assets and liabilities measured at fair value on a recurring basis as of December 31, 2025:

(dollars in millions)

Level 10 Level 22 Level 3G Total
Assets:
Prepaid expenses and other:
Fixed income securities $ — 40 — 3 40
Cross currency swaps — 4 — 4
Foreign exchange forwards — 1 — 1
Other assets:
Marketable equity securities 453 — — 453
Fixed income securities — 344 — 344
Cross currency swaps — 1,417 — 1,417
Total $ 453 1,806 — $ 2,259
Liabilities:
Other current liabilities:
Interest rate swaps $ — 1,910 — 3 1,910
Cross currency swaps — 222 — 222
Foreign exchange forwards — 1 — 1
Other liabilities:
Interest rate swaps — 3,171 — 3,171
Cross currency swaps — 951 — 951
Total $ — 6,255 — $ 6,255
() Quoted prices in active markets for identical assets or liabilities.
) Observable inputs other than quoted prices in active markets for identical assets and liabilities.
() Unobservable pricing inputs in the market.
The following table presents the balances of assets and liabilities measured at fair value on a recurring basis as of December 31, 2024:
(dollars in millions)
Level 1™ Level 2@ Level 3% Total
Assets:
Prepaid expenses and other:
Fixed income securities $ — 16 — 3 16
Interest rate caps — 3 —_ 3
Other assets:
Fixed income securities — 269 — 269
Cross currency swaps — 500 — 500
Total $ — 788 — $ 788
Liabilities:
Other current liabilities:
Interest rate swaps $ — 1,964 — $ 1,964
Cross currency swaps — 345 — 345
Foreign exchange forwards — 5 — 5
Interest rate caps — 3 — 3
Other liabilities:
Interest rate swaps — 3,338 — 3,338
Cross currency swaps — 2,344 — 2,344
Total $ — 7,999 — $ 7,999

™ Quoted prices in active markets for identical assets or liabilities.

) Observable inputs other than quoted prices in active markets for identical assets and liabilities.

() Unobservable pricing inputs in the market.

83



Table of Contents

Certain of our equity investments do not have readily determinable fair values and are excluded from the tables above. Such investments are measured at cost, less
any impairment, plus or minus changes resulting from observable price changes in orderly transactions for an identical or similar investment of the same issuer and are
included in Investments in unconsolidated businesses in our consolidated balance sheets. As of December 31, 2025 and December 31, 2024, the carrying amount of
our investments without readily determinable fair values was $710 million and $724 million, respectively. During 2025, there were insignificant adjustments due to
observable price changes and insignificant impairment charges. Cumulative adjustments due to observable price changes and impairment charges were approximately
$191 million and $144 million, respectively.

Marketable equity securities are valued using quoted prices in active markets for identical assets and thus are classified within Level 1.

Fixed income securities consist primarily of investments in municipal bonds. The valuation of the fixed income securities is based on the quoted prices for similar
assets in active markets or identical assets in inactive markets or models that apply inputs from observable market data. The valuation determines that these securities
are classified as Level 2.

Derivative contracts are valued using models based on readily observable market parameters for all substantial terms of our derivative contracts and thus are classified
within Level 2. We use mid-market pricing for fair value measurements of our derivative instruments. Our derivative instruments are recorded on a gross basis.

We recognize transfers between levels of the fair value hierarchy as of the end of the reporting period.

Fair Value of Short-term and Long-term Debt

The fair value of our debt is determined using various methods, including quoted prices for identical debt instruments, which is a Level 1 measurement, as well as
quoted prices for similar debt instruments with comparable terms and maturities, which is a Level 2 measurement.

The fair value of our short-term and long-term debt, excluding finance leases, was as follows:

Fair Value
Carrying
(dollars in millions) Amount Level 1 Level 2 Level 3 Total
At December 31, 2025 $ 155,639 $ 91,664 $ 62,640 $ — $ 154,304
At December 31, 2024 141,665 81,552 55,464 — 137,016

Derivative Instruments

We enter into derivative transactions primarily to manage our exposure to fluctuations in foreign currency exchange rates and interest rates. We employ risk
management strategies, which may include the use of a variety of derivatives including interest rate swaps, cross currency swaps, forward starting interest rate swaps,
treasury rate locks, interest rate caps, swaptions and foreign exchange forwards. We do not hold derivatives for trading purposes.

The following table sets forth the notional amounts of our outstanding derivative instruments:
(dollars in millions)

At December 31, 2025 2024
Interest rate swaps $ 23,674 % 24,025
Cross currency swaps 36,074 32,053
Foreign exchange forwards 570 620
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The following tables summarize the activities of our designated derivatives:
(dollars in millions)

Years Ended December 31, 2025 2024
Interest Rate Swaps:
Notional value entered into $ 634 §$ —
Notional value settled 985 2,046
Pre-tax gain (loss) recognized in Interest expense (10) 4
Cross Currency Swaps:
Notional value entered into 6,191 2,146
Notional value settled 2,170 3,619
Pre-tax gain (loss) on cross currency swaps recognized in Interest expense 3,476 (1,839)
Pre-tax gain (loss) on hedged debt recognized in Interest expense (3,476) 1,839
Excluded components recognized in Other comprehensive income (loss) (1,131) 730
Initial value of the excluded component amortized into Interest expense 92 96
Treasury Rate Locks:
Notional value entered into 6,000 1,000
Notional value settled 6,000 1,000
Pre-tax gain (loss) recognized in Other comprehensive income (loss) (121) (21)

(dollars in millions)

Years Ended December 31, 2025 2024
Other, net Cash Flows from Operating Activities:

Cash paid for settlement of interest rate swaps $ 45) $ (57)

Cash received (paid) for settlement of treasury rate locks(" — (21)
Other, net Cash Flows from Financing Activities:

Cash paid for settlement of cross currency swaps, net (91) (243)

M1n 2025, treasury rate locks settlement payments amounting to $121 million were deferred by incorporating the settlement amounts into the cash flows due of certain
fixed-to-float interest rate swaps executed in November 2025. Inclusion of the treasury rate locks settlement amounts into the cash flows of these fixed-to-float
interest rate swaps resulted in an other-than-insignificant financing element at inception. As such, the cash flows associated with these interest rate swaps will be
classified as financing activities in the consolidated statements of cash flows.

The following table displays the amounts recorded in Long-term debt in our consolidated balance sheets related to cumulative basis adjustments for our interest rate
swaps designated as fair value hedges. The cumulative amounts exclude cumulative basis adjustments related to foreign exchange risk.
(dollars in millions)

At December 31, 2025 2024
Carrying amount of hedged liabilities $ 18,815 $ 18,863

Cumulative amount of fair value hedging adjustment included in the carrying amount of the hedged liabilities (4,841) (5,192)
Cumulative amount of fair value hedging adjustment remaining for which hedge accounting has been

discontinued 214 281

Interest Rate Swaps

We enter into interest rate swaps to achieve a targeted mix of fixed and variable rate debt. We principally receive fixed rates and pay variable rates, resulting in a net
increase or decrease to Interest expense. These swaps are designated as fair value hedges and hedge against interest rate risk exposure of designated debt
issuances. We record the interest rate swaps at fair value in our consolidated balance sheets as assets and liabilities. Changes in the fair value of the interest rate
swaps are recorded to Interest expense, which are primarily offset by changes in the fair value of the hedged debt due to changes in interest rates.

Cross Currency Swaps

We have entered into cross currency swaps to exchange our British Pound Sterling, Euro, Swiss Franc, Canadian Dollar and Australian Dollar-denominated cash flows
into U.S. dollars and to fix our cash payments in U.S. dollars, as well as to mitigate the impact of foreign currency transaction gains or losses. These swaps are
designated as fair value hedges. We record the cross currency swaps at fair value in our consolidated balance sheets as assets and liabilities. Changes in the fair
value of the cross currency swaps attributable to changes in the spot rate of the hedged item and changes in the recorded value of the hedged debt due to changes in
spot rates are recorded in the same income statement line item. We present exchange gains and losses from the conversion of foreign currency denominated debt as
a part of Interest expense. During the years ended December 31, 2025 and 2024, these amounts completely offset each other and no net gain or loss was recorded.
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Changes in the fair value of cross currency swaps attributable to time value and cross currency basis spread are initially recorded to Other comprehensive income
(loss). Unrealized gains or losses on excluded components are recorded in Other comprehensive income (loss) and are recognized into Interest expense on a
systematic and rational basis through the swap accrual over the life of the hedging instrument.

On March 31, 2022, we elected to de-designate our cross currency swaps previously designated as cash flow hedges and re-designated these swaps as fair value
hedges. The amount remaining in Accumulated other comprehensive loss related to cash flow hedges on the date of transition will be reclassified to earnings when the
hedged item is recognized in earnings or when it becomes probable that the forecasted transactions will not occur. For the fair value hedges, we elected to exclude the
change in fair value of the cross currency swaps related to both time value and cross currency basis spread from the assessment of hedge effectiveness (the excluded
components). The initial value of the excluded components of $1.0 billion as of March 31, 2022 will continue to be amortized into Interest expense over the remaining
life of the hedging instruments. During the years ended December 31, 2025 and 2024, the amortization of the initial value of the excluded component completely offset
the amortization related to the amount remaining in Other comprehensive income (loss) related to cash flow hedges. See Note 14 for additional information. We
estimate that $86 million will be amortized into Interest expense within the next 12 months.

Net Investment Hedges

We have designated certain foreign currency debt instruments as net investment hedges to mitigate foreign exchange exposure related to non-U.S. dollar net
investments in certain foreign subsidiaries against changes in foreign exchange rates. The notional amount of Euro-denominated debt designated as a net investment
hedge was €750 million as of both December 31, 2025 and 2024.

Treasury Rate Locks

We enter into treasury rate locks designated as cash flow hedges to mitigate our interest rate risk on future transactions. We recognize gains and losses resulting from
interest rate movements in Other comprehensive income (loss).

We also enter into undesignated treasury rate locks to mitigate our interest rate risk on future transactions. We recognize gains and losses resulting from interest rate
movements in Interest expense.

Undesignated Derivatives

We also have the following derivative contracts which we use as economic hedges but for which we have elected not to apply hedge accounting.

The following table summarizes the activity of our derivatives not designated in hedging relationships:
(dollars in millions)

Years Ended December 31, 2025 2024
Foreign Exchange Forwards:
Notional value entered into $ 7,740 $ 8,640
Notional value settled 7,790 9,070
Pre-tax gain (loss) recognized in Other income (expense), net 75 (50)
Treasury Rate Locks:
Notional value entered into 1,250 —
Notional value settled 1,250 —
Pre-tax gain (loss) recognized in Interest expense (5) —

Foreign Exchange Forwards

We entered into Euro foreign exchange forwards, and in prior periods, British Pound Sterling foreign exchange forwards to mitigate our foreign exchange rate risk
related to non-functional currency denominated monetary assets and liabilities of international subsidiaries.

Concentrations of Credit Risk

Financial instruments that subject us to concentrations of credit risk consist primarily of temporary cash investments, short-term and long-term investments, trade
receivables, including device payment plan agreement receivables, certain notes receivable, including lease receivables, and derivative contracts.

Counterparties to our derivative contracts are major financial institutions with whom we have negotiated derivatives agreements (ISDA master agreements) and credit
support annex (CSA) agreements which provide rules for collateral exchange. The CSA agreements contain fixed cap amounts or rating based thresholds such that we
or our counterparties may be required to hold or post collateral based upon changes in outstanding positions as compared to established thresholds or caps and
changes in credit ratings. We do not offset fair value amounts recognized for derivative instruments and fair value amounts recognized for the right to reclaim cash
collateral or the obligation to return cash collateral arising from derivative instruments recognized at fair

86



Table of Contents

value. At both December 31, 2025 and 2024, we did not hold any collateral. At December 31, 2025 and 2024, we posted $1.1 billion and $2.1 billion, respectively, of
collateral related to derivative contracts under collateral exchange agreements, which were recorded as Prepaid expenses and other in our consolidated balance
sheets. While we may be exposed to credit losses due to the nonperformance of our counterparties, we consider the risk remote and do not expect that any such
nonperformance would result in a significant effect on our results of operations or financial condition due to our diversified pool of counterparties.

Note 10. Stock-Based Compensation

Verizon Long-Term Incentive Plan

In May 2017, our shareholders approved the 2017 Long-Term Incentive Plan (the 2017 Plan) and terminated the Company's authority to grant new awards under the
Verizon 2009 Long-Term Incentive Plan (the 2009 Plan). The 2017 Plan provides for broad-based equity grants to employees, including executive officers, and permits
the granting of stock options, stock appreciation rights, restricted stock, restricted stock units, performance shares, performance stock units and other awards. Upon
approval of the 2017 Plan, we reserved for issuance under the 2017 Plan the number of shares that were remaining but not issued under the 2009 Plan. Shares
subject to outstanding awards under the 2009 Plan that expire, are canceled or otherwise terminated will also be available for awards under the 2017 Plan. As of
December 31, 2025, 37 million shares are reserved for future issuance under the 2017 Plan.

Restricted Stock Units

Restricted Stock Units (RSUs) granted under the 2017 Plan generally vest in three equal installments on each anniversary of the grant date. The RSUs that are paid in
stock upon vesting and are thus classified as equity awards are measured using the grant date fair value of Verizon common stock and are not remeasured at the end
of each reporting period. In 2020, Verizon announced a broad-based program that provides for the annual award of cash-settled RSUs under the 2017 Plan to all full-
time and part-time employees who meet eligibility requirements. The RSUs that are settled in cash are classified as liability awards and the liability is measured at its
fair value at the end of each reporting period. All RSUs granted under the 2017 Plan have dividend equivalent units (DEUs), which will be paid to participants if, and
only to the extent the applicable RSU award vests, and is paid at the time the RSU award is paid, and in the same proportion as the RSU award.

We estimate forfeitures at the time of grant and revise those estimates in subsequent periods if actual forfeitures differ from those estimates. We use historical data to
estimate forfeitures and recognize that estimated compensation cost of restricted stock units, net of estimated forfeitures, on a straight-line basis over the vesting
period.

Performance Stock Units

The 2017 Plan also provides for grants of Performance Stock Units (PSUs) that generally vest at the end of the third year after the grant. As defined by the 2017 Plan,
the Human Resources Committee of the Board of Directors determines the number of PSUs a participant earns based on the extent to which the corresponding
performance goals have been achieved over the three-year performance cycle. The PSUs that are paid in stock upon vesting and are classified as equity awards are
measured using the grant date fair value of Verizon common stock and are not remeasured at the end of each reporting period. The PSUs that are settled in cash and
are classified as liability awards are measured at its fair value at the end of each reporting period and, therefore, will fluctuate based on the price of Verizon common
stock as well as performance relative to the targets. All PSUs granted under the 2017 Plan have DEUs, which will be paid to participants if, and only to the extent the
applicable PSU award vests, and is paid at the time that PSU award is paid, and in the same proportion as the PSU award. The granted and cancelled activity for the
PSU award includes adjustments for the performance goals achieved.

The following table summarizes Verizon’s Restricted Stock Unit and Performance Stock Unit activity:

Restricted Stock Units Performance Stock Units
(shares in thousands) Equity Awards Liability Awards Equity Awards Liability Awards
Outstanding January 1, 2023 7,253 20,609 13,825 416
Granted 13,047 17,441 2,537 12
Payments (3,612) (12,198) (3,495) (121)
Cancelled/Forfeited (836) (2,366) (693) (31)
Outstanding December 31, 2023 15,852 23,486 12,174 276
Granted 11,118 16,172 (12) (46)
Payments (6,439) (12,393) (2,175) (71)
Cancelled/Forfeited (533) (1,379) (181) (1)
Outstanding December 31, 2024 19,998 25,886 9,806 158
Granted 18,067 7,612 2,575 16
Payments (9,554) (13,001) (2,298) (66)
Cancelled/Forfeited (429) (991) (3,086) (64)
Outstanding December 31, 2025 28,082 19,506 6,997 44
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As of December 31, 2025, unrecognized compensation expense related to the unvested portion of Verizon’'s RSUs and PSUs was approximately $734 million and is
expected to be recognized over approximately 2 years.

The equity awards granted in 2025, 2024 and 2023 have weighted-average grant date fair values of $43.75, $40.31 and $37.53 per unit, respectively. During 2025,
2024 and 2023, we paid $525 million, $508 million and $415 million, respectively, to settle RSUs and PSUs classified as liability awards.

Stock-Based Compensation Expense

After-tax compensation expense for stock-based compensation related to RSUs and PSUs described above included in Net income attributable to Verizon was $815
million, $795 million and $533 million for 2025, 2024 and 2023, respectively.

Note 11. Employee Benefits

We maintain non-contributory defined benefit pension plans for certain employees. In addition, we maintain postretirement health care and life insurance plans for
certain retirees and their dependents, which are both contributory and non-contributory, and include a limit on our share of the cost for certain current and future
retirees. In accordance with our accounting policy for pension and other postretirement benefits, operating expenses include service costs associated with pension and
other postretirement benefits while other credits and/or charges based on actuarial assumptions, including projected discount rates, an estimated return on plan assets,
and impact from health care trend rates are reported in Other income (expense), net. These estimates are updated in the fourth quarter or upon a remeasurement
event, to reflect actual return on plan assets and updated actuarial assumptions. The adjustment is recognized in the income statement during the fourth quarter and
upon a remeasurement event pursuant to our accounting policy for the recognition of actuarial gains and losses.

Pension and Other Postretirement Benefits

Pension and other postretirement benefits for certain employees are subject to collective bargaining agreements. Modifications in benefits have been bargained from
time to time, and we may also periodically amend the benefits in the management plans. The following tables summarize benefit costs, as well as the benefit
obligations, plan assets, funded status and rate assumptions associated with pension and postretirement health care and life insurance benefit plans.

Obligations and Funded Status

(dollars in millions)

Pension Health Care and Life
At December 31, 2025 2024 2025 2024
Change in Benefit Obligations
Beginning of year $ 7918 $ 15,133  $ 10,539 $ 11,455
Service cost 160 185 33 52
Interest cost 405 479 547 543
Plan amendments — — 1 —
Actuarial (gain) loss, net 137 (1,130) 279 (533)
Benefits paid (435) (419) (801) (978)
Curtailment and termination benefits 1 6 — —
Settlements paid (215) (725) — —
Annuity contracts transfer — (5,611) — —
End of year 7,971 7,918 10,598 10,539
Change in Plan Assets
Beginning of year 6,802 13,536 466 466
Actual return on plan assets 456 (400) 71 43
Company contributions 1,313 421 762 935
Benefits paid (435) (419) (801) (978)
Settlements paid (215) (725) — —
Annuity contracts transfer — (5,611) — —
End of year 7,921 6,802 498 466
Funded Status - End of year $ (50) $ (1,116) $ (10,100) $ (10,073)
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(dollars in millions)

Pension Health Care and Life
At December 31, 2025 2024 2025 2024
Amounts recognized in the balance sheets
Non-current assets $ 254 § — — 9 —
Current liabilities $ (36) $ (38) $ (612) $ (643)
Non-current liabilities (268) (1,078) (9,488) (9,430)
Total $ (50) $ (1,116) $ (10,100) $ (10,073)
Amounts recognized in Accumulated other comprehensive loss (pre-tax)
Prior service cost (benefit) $ 412 $ 523 $ (703) $ (833)
Total $ 412 § 523 $ (703) $ (833)

The accumulated benefit obligation for all defined benefit pension plans was $7.9 billion at both December 31, 2025 and 2024.

Pension Annuitization

On February 29, 2024, we entered into two separate commitment agreements, one by and between the Company, State Street Global Advisors Trust Company (State
Street), as independent fiduciary of the Verizon Management Pension Plan and Verizon Pension Plan for Associates (the Pension Plans), and The Prudential
Insurance Company of America (Prudential), and one by and between the Company, State Street and RGA Reinsurance Company (RGA), under which the Pension
Plans purchased nonparticipating single premium group annuity contracts from Prudential and RGA, respectively, to settle approximately $5.8 billion of benefit liabilities
of the Pension Plans, net of certain adjustments, resulting in a net pre-tax settlement gain of $200 million.

The purchase of the group annuity contracts closed on March 6, 2024. The group annuity contracts primarily cover a population that includes 56,000 retirees who
commenced benefit payments from the Pension Plans prior to January 1, 2023 (Transferred Participants). Prudential and RGA each irrevocably guarantee and assume
the sole obligation to make future payments to the Transferred Participants as provided under their respective group annuity contracts, with direct payments beginning
July 1, 2024. The aggregate amount of each Transferred Participant's payment under the group annuity contracts will be equal to the amount of each individual's
payment under the Pension Plans.

The purchase of the group annuity contracts was funded directly by transferring $5.6 billion, of assets of the Pension Plans, net of certain adjustments. The Company
made additional contributions to the Pension Plans prior to the closing date of the transaction. With these contributions, the funded ratio of each of the Pension Plans
did not change as a result of this transaction.

Pension plan assets and liabilities are primarily presented within Employee benefit obligations in our consolidated balance sheets.

Actuarial (Gain) Loss, Net

The net actuarial loss in 2025 is primarily the result of a $375 million loss ($106 million in our pension plans and $269 million in our postretirement benefit plans) due to
a decrease in our discount rate assumption used to determine the current year liabilities of our pension plans and postretirement benefit plans from a weighted-average
of 5.8% for our pension plans and 5.6% for our postretirement plans at December 31, 2024 to a weighted-average of 5.7% for our pension plans and 5.4% for our
postretirement plans at December 31, 2025.

The net actuarial gain in 2024 is primarily the result of a $1.4 billion gain ($764 million in our pension plans and $656 million in our postretirement benefit plans) due to
an increase in our discount rate assumption used to determine the current year liabilities of our pension plans and postretirement benefit plans from a weighted-
average of 5.0% for both our pension and postretirement plans at December 31, 2023 to a weighted-average of 5.8% for our pension plans and 5.6% for our
postretirement plans at December 31, 2024, as well as a net pre-tax settlement gain of $200 million resulting from the pension annuitization transaction discussed
above.

Plan Amendments

The reclassifications from the amounts recorded in Accumulated other comprehensive income (loss) as a result of collective bargaining agreements and plan
amendments made in 2016, 2017, 2018 and 2022 resulted in a net increase to net periodic benefit cost and net decrease to pre-tax income of an insignificant amount
during 2025 and 2024. The similar reclassifications resulted in a net decrease to net periodic benefit cost and net increase to pre-tax income of $252 million during
2023.
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Information for pension plans with an accumulated benefit obligation in excess of plan assets follows:

(dollars in millions)

At December 31, 2025 2024
Accumulated benefit obligation $ 1,883 $ 7,881
Fair value of plan assets 1,579 6,802
Information for pension plans with a projected benefit obligation in excess of plan assets follows:

(dollars in millions)
At December 31, 2025 2024
Projected benefit obligation $ 1,883 $ 7,918
Fair value of plan assets 1,579 6,802

Net Periodic Benefit Cost (Income)

The following table summarizes the components of net periodic benefit cost (income) related to our pension and postretirement health care and life insurance plans:

(dollars in millions)

Pension Health Care and Life
Years Ended December 31, 2025 2024 2023 2025 2024 2023
Service cost - Cost of services $ 137 $ 159 $ 182 $ 28 $ 44 $ 46
Service cost - Selling, general and administrative expense 23 26 26 5 8 8
Service cost 160 185 208 33 52 54
Amortization of prior service cost (credit) 112 112 112 (129) (129) (419)
Expected return on plan assets (534) (620) (1,013) (28) (28) (31)
Interest cost 405 479 752 547 543 545
Remeasurement loss (gain), net 216 (110) 266 237 (547) 726
Curtailment and termination benefits 1 — — — — —
Other components 200 (139) 117 627 (161) 821
Total $ 360 $ 46 3 325 § 660 $ (109) $ 875

The service cost component of net periodic benefit cost (income) is recorded in Cost of services and Selling, general and administrative expense in the consolidated
statements of income while the other components, including mark-to-market adjustments, if any, are recorded in Other income (expense), net.

Other pre-tax changes in plan assets and benefit obligations recognized in Other comprehensive (income) loss are as follows:

(dollars in millions)

Pension Health Care and Life

At December 31, 2025 2024 2023 2025 2024 2023
Reversal of amortization items

Prior service cost (benefit) $ 112) $ 112) $ 112) $ 129 $ 129 §$ 419

Total recognized in Other comprehensive loss (income) (pre-tax) $ (112) $ (112) $ (112) $ 129 § 129 § 419
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Assumptions

The weighted-average assumptions used in determining benefit obligations follow:

Pension Health Care and Life

At December 31, 2025 2024 2025 2024
Discount Rate 5.70% 5.80% 5.40% 5.60%
Rate of compensation increases 3.00% 3.00% N/A N/A
N/A - not applicable
The weighted-average assumptions used in determining net periodic cost follow:

Pension Health Care and Life
At December 31, 2025 2024 2023 2025 2024 2023
Discount rate in effect for determining service cost 5.80% 5.40% 5.30% 5.80% 5.10% 5.30%
Discount rate in effect for determining interest cost 5.40 5.20 5.10 5.40 4.90 5.10
Expected return on plan assets 8.00 7.90 7.70 6.20 6.30 7.30
Rate of compensation increases 3.00 3.00 3.00 N/A N/A N/A

N/A - not applicable

In determining our pension and other postretirement benefit obligations, we used a weighted-average discount rate of 5.5% in 2025. The rates were selected to
approximate the composite interest rates available on a selection of high-quality bonds available in the market at December 31, 2025. The bonds selected had
maturities that coincided with the time periods during which benefits payments are expected to occur, were non-callable (or callable with certain selection criteria met)
and available in sufficient quantities to ensure marketability (at least $300 million par outstanding).

In order to project the long-term target investment return for the total portfolio, estimates are prepared for the total return of each major asset class over the subsequent
10-year period. Those estimates are based on a combination of factors including the current market interest rates and valuation levels, consensus earnings
expectations and historical long-term risk premiums. To determine the aggregate return for the pension trust, the projected return of each individual asset class is then
weighted according to the allocation to that investment area in the trust’s long-term asset allocation policy.

The assumed health care cost trend rates are as follows:
Health Care and Life

At December 31, 2025 2024 2023
Weighted-average healthcare cost trend rate assumed for next year 9.30 % 8.80 % 7.30 %
Rate to which cost trend rate gradually declines 4.50 4.50 4.50
Year the rate reaches the level it is assumed to remain thereafter 2034 2034 2032
Plan Assets

The Company’s overall investment strategy is to achieve a mix of assets that allows us to meet projected benefit payments while taking into consideration risk and
return. While target allocation percentages will vary over time, the current target allocation for plan assets is designed so that 45% to 55% of the assets have the
objective of achieving a return in excess of the growth in liabilities (comprised of public equities, private equities, real estate, hedge funds, and high yield bonds) and
52% to 62% of the assets are invested as liability hedging assets (where interest rate sensitivity of the liability hedging assets better match the interest rate sensitivity
of the liability) and a maximum of 10% is in cash. This allocation will shift as funded status improves to a higher allocation of liability hedging assets. Target policies will
be revisited periodically to ensure they are in line with fund objectives. Both active and passive management approaches are used depending on perceived market
efficiencies and various other factors. Due to our diversification and risk control processes, there are no significant concentrations of risk, in terms of sector, industry,
geography or company names.

As of December 31, 2025, approximately 8% of pension plan assets consist of Verizon bonds and common stock. Healthcare and life plan assets do not include
significant amounts of Verizon bonds or common stock.
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Pension Plans

The fair values for the pension plans by asset category at December 31, 2025 are as follows:
(dollars in millions)

Asset Category Total Level 1 Level 2 Level 3
Cash and cash equivalents $ 882 $ 859 $ 23 $ —
Equity securities 8 8 — —
Fixed income securities
U.S. Treasuries and agencies 938 737 201 —
Corporate bonds 2,200 1,069 1,131 —
International bonds 139 — 139 —
Other 163 (47) 210 —
Real estate 917 — — 917
Other
Private equity 417 — — 417
Hedge funds 53 — 25 28
Total investments at fair value 5,717 2,626 1,729 1,362
Investments measured at NAV 2,204
Total $ 7,921 $ 2,626 $ 1,729 $ 1,362

The fair values for the pension plans by asset category at December 31, 2024 are as follows:
(dollars in millions)

Asset Category Total Level 1 Level 2 Level 3
Cash and cash equivalents $ 542 $ 530 $ 12 $ —
Equity securities 12 12 — —
Fixed income securities
U.S. Treasuries and agencies 720 527 193 —
Corporate bonds 1,129 627 502 —
International bonds 113 — 113 —
Other 82 (87) 169 —
Real estate 934 — — 934
Other
Private equity 564 — — 564
Hedge funds 50 = 27 23
Total investments at fair value 4,146 1,609 1,016 1,521
Investments measured at NAV 2,656
Total $ 6,802 $ 1,609 $ 1,016 $ 1,521

The following is a reconciliation of the beginning and ending balance of pension plan assets that are measured at fair value using significant unobservable inputs:
(dollars in millions)

Real Private Hedge

Estate Equity Funds Total
Balance at January 1, 2024 $ 996 $ 512 § 26 $ 1,534
Actual gain (loss) on plan assets (69) 55 1 (13)
Purchases (sales) 12 1) (1) 10
Transfers out (5) (2) (3) (10)
Balance at December 31, 2024 934 564 23 1,521
Actual gain (loss) on plan assets 43 (53) 3 (7)
Purchases (sales) (60) (90) 2 (148)
Transfers out — (4) — (4)
Balance at December 31, 2025 $ 917 $ 417 $ 28 $ 1,362
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Health Care and Life Plans

The fair values for the other postretirement benefit plans by asset category at December 31, 2025 are as follows:
(dollars in millions)

Asset Category Total Level 1 Level 2 Level 3
Cash and cash equivalents $ 32 $ — $ 32 $ —
Equity securities 237 237 — —
Fixed income securities
U.S. Treasuries and agencies 165 150 15 —
Corporate bonds 39 22 17 —
International bonds 13 9 4 —
Other 12 — 12 —
Total investments at fair value 498 418 80 —
Investments measured at NAV —
Total $ 498 $ 418 $ 80 $ —

The fair values for the other postretirement benefit plans by asset category at December 31, 2024 are as follows:
(dollars in millions)

Asset Category Total Level 1 Level 2 Level 3
Cash and cash equivalents $ 21 $ — 3 21 $ —
Equity securities 223 223 — —
Fixed income securities
U.S. Treasuries and agencies 149 135 14 —
Corporate bonds 45 32 13 —
International bonds 15 1 4 —
Other 10 — 10 —
Total investments at fair value 463 401 62 —
Investments measured at NAV 3
Total $ 466 $ 401 § 62 $ —

The following are general descriptions of asset categories, as well as the valuation methodologies and inputs used to determine the fair value of each major category of
assets.

Cash and cash equivalents include short-term investment funds (less than 90 days to maturity), primarily in diversified portfolios of investment grade money market
instruments and are valued using quoted market prices or other valuation methods. The carrying value of cash equivalents approximates fair value due to the short-
term nature of these investments.

Investments in securities traded on national and foreign securities exchanges are valued by the trustee at the last reported sale prices on the last business day of the
year or, if no sales were reported on that date, at the last reported bid prices. Government obligations, corporate bonds, international bonds and asset-backed debt are
valued using matrix prices with input from independent third-party valuation sources. Over-the-counter securities are valued at the bid prices or the average of the bid
and ask prices on the last business day of the year from published sources or, if not available, from other sources considered reliable such as multiple broker quotes.

Commingled funds not traded on national exchanges are priced by the custodian or fund's administrator at their net asset value (NAV). Commingled funds held by
third-party custodians appointed by the fund managers provide the fund managers with a NAV. The fund managers have the responsibility for providing this information
to the custodian of the respective plan.

The investment manager of the entity values venture capital, corporate finance and natural resource limited partnership investments. Real estate investments are
valued at amounts based upon appraisal reports prepared by either independent real estate appraisers or the investment manager using discounted cash flows or
market comparable data. Loans secured by mortgages are carried at the lesser of the unpaid balance or appraised value of the underlying properties. The values
assigned to these investments are based upon available and current market information and do not necessarily represent amounts that might ultimately be realized.
Because of the inherent uncertainty of valuation, estimated fair values might differ significantly from the values that would have been used had a ready market for the
securities existed. These differences could be material.

Forward currency contracts, futures, and options are valued by the trustee at the exchange rates and market prices prevailing on the last business day of the year. Both
exchange rates and market prices are readily available from published sources. These securities are classified by the asset class of the underlying holdings.

Hedge funds are valued by the custodian at NAV based on statements received from the investment manager. These funds are valued in accordance with the terms of
their corresponding offering or private placement memoranda.
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Commingled funds, hedge funds, venture capital, corporate finance, natural resource and real estate limited partnership investments for which fair value is measured
using the NAV per share as a practical expedient are not leveled within the fair value hierarchy but are included in total investments.

Employer Contributions

In 2025, we made discretionary non-cash contributions in the aggregate principal amount of $1.3 billion to our qualified pension plans. We made contributions of $54
million to our nonqualified pension plans and $762 million of contributions to our other postretirement benefit plans. For 2026, we expect no required qualified pension
plan contributions and insignificant nonqualified pension plan contributions. Contributions to our other postretirement benefit plans are estimated to be approximately
$700 million in 2026.

Estimated Future Benefit Payments

The benefit payments to retirees are expected to be paid as follows:
(dollars in millions)

Year Pension Benefits Health Care and Life
2026 $ 1,117 $ 71
2027 320 755
2028 360 788
2029 401 812
2030 438 875
2031 to 2035 2,663 4,489

Savings Plan and Employee Stock Ownership Plans

We maintain four leveraged employee stock ownership plans (ESOP). We match a certain percentage of eligible employee contributions to certain savings plans with
shares of our common stock from this ESOP. At December 31, 2025, the number of allocated shares of common stock in this ESOP was 38 million. There were no
unallocated shares of common stock in this ESOP at December 31, 2025. All leveraged ESOP shares are included in earnings per share computations.

Total savings plan costs were $666 million in 2025, $700 million in 2024 and $724 million in 2023.

Severance Benefits

The following table provides an analysis of our severance liability:
(dollars in millions)

Charged to
Year Beginning of Year Expense Payments End of Year
2023 $ 653 $ 531 § 617) $ 567
2024 567 1,494 (966) 1,095
2025 1,095 1,491 (906) 1,680

Severance, Pension and Benefits Charges (Credits)

During 2025, we recorded net pre-tax severance charges of $1.5 billion, principally as a result of separations in connection with workforce reduction initiatives, in
Selling, general and administrative expense in our consolidated statements of income. More than 13,000 employees separated from Verizon under this initiative, with
the majority of these employees having exited through December 31, 2025.

During 2024, we recorded net pre-tax severance charges of $1.5 billion, principally as a result of our voluntary separation program, but also as a result of other
headcount reduction initiatives, in Selling, general and administrative expense in our consolidated statements of income. In June 2024, we announced a voluntary
separation program for select U.S.-based management employees. Approximately 4,800 eligible employees separated from Verizon under this program through the
end of March 2025.

During 2023, we recorded net pre-tax severance charges of $531 million in Selling, general and administrative expense in our consolidated statements of income.

During 2025, in accordance with our accounting policy to recognize actuarial gains and losses in the period in which they occur, we recorded net pre-tax pension and
benefit charges of $453 million in our pension and postretirement benefit plans. The net charge was recorded in Other income (expense), net, in our consolidated
statement of income. This was primarily driven by a charge of $375 million ($106 million for pension plans and $269 million for postretirement benefit plans) due to a
decrease in our
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discount rate assumption used to determine the current year liabilities of our plans from a weighted-average of 5.8% for our pension plans and 5.6% for our
postretirement plans at December 31, 2024 to a weighted-average of 5.7% for our pension plans and 5.4% for our postretirement plans at December 31, 2025, and a
net charge of $78 million primarily due to changes in other actuarial assumption adjustments, which includes the difference between our estimated and our actual
return on plan assets.

During 2024, we recorded net pre-tax pension and benefits credits of $657 million in our pension and postretirement benefit plans. The net gain was recorded in Other
income (expense), net, in our consolidated statement of income. This was primarily driven by a credit of $1.4 billion ($764 million for pension plans and $656 million for
postretirement benefit plans) due to an increase in our discount rate assumption used to determine the current year liabilities of our plans from a weighted-average of
5.0% for both our pension and post retirement plans at December 31, 2023 to a weighted-average of 5.8% for our pension plans and 5.6% for our postretirement
benefit plans at December 31, 2024; a charge of $1.0 billion due to the difference between our estimated and our actual return on plan assets; and a net pre-tax
settlement credit of $200 million resulting from the pension annuitization transaction discussed above.

During 2023, we recorded net pre-tax pension and benefits charges of $992 million in our pension and postretirement benefit plans. The charges were recorded in
Other income (expense), net, in our consolidated statement of income and were primarily driven by a charge of $534 million due to an increase in our healthcare cost
trend rate assumption used to determine the current year liabilities of our postretirement benefit plans from a weighted-average of 6.6% at December 31, 2022 to a
weighted-average of 7.3% at December 31, 2023; a charge of $503 million due to a decrease in our discount rate assumption used to determine the current year
liabilities of our pension plans ($288 million) and postretirement benefit plans ($215 million) from a weighted-average of 5.2% at December 31, 2022 to a weighted-
average of 5.0% at December 31, 2023; a net credit of $45 million primarily due to changes in other actuarial assumption adjustments, which includes the difference
between our estimated and our actual return on plan assets.

Note 12. Taxes

The components of income before provision for income taxes are as follows:
(dollars in millions)

Years Ended December 31, 2025 2024 2023
Domestic $ 20,150 $ 21,253 $ 15,668
Foreign 2,522 1,726 1,319
Total $ 22672 $ 22979 $ 16,987

The components of the provision for income taxes are as follows:
(dollars in millions)

Years Ended December 31, 2025 2024 2023
Current
Federal $ 1,735 § 3,367 $ 2,070
Foreign 323 240 219
State and local 666 608 215
Total 2,724 4,215 2,504
Deferred
Federal 2,115 807 1,799
Foreign 19 (4) 28
State and local 206 12 561
Total 2,340 815 2,388
Total income tax provision $ 5,064 $ 5030 $ 4,892
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The following table shows the principal reasons for the difference between the effective income tax rate and the statutory federal income tax rate:
(dollars in millions)

2025 2024 2023

Years Ended December 31, Amount Percent Amount Percent Amount Percent
U.S. federal statutory tax rate $ 4,761 21.0% $ 4,825 21.0% $ 3,567 21.0 %
State and local income taxes, net of federal income tax
effect(” 739 33 566 25 664 3.9
Foreign tax effects (131) (0.6) (68) (0.3) (16) (0.1)
Effect of cross-border tax laws 41 0.2 — — 18 0.1
Tax credits (25) (0.1) (27) (0.1) (27) (0.2)
Changes in valuation allowances (34) (0.2) 15 0.1 — —
Nontaxable or nondeductible items

Goodwill impairment — — — — 1,149 6.8

Other (69) (0.3) (116) (0.5) (133) (0.8)
Changes in unrecognized tax benefits 19 0.1 40 0.2 (27) (0.2)
Other adjustments

Federal refund claims — — (17) (0.1) (245) (1.4)

Other (237) (1.1) (188) (0.9) (58) (0.3)
Effective income tax rate $ 5,064 223% $ 5,030 219% $ 4,892 28.8 %

() The states that contribute to the majority (greater than 50%) of the tax effect in this category include California, lllinois, Maryland, Pennsylvania and Virginia for 2025,
California, Maryland and Pennsylvania for 2024, California, Georgia, lllinois, Maryland and Virginia for 2023.

The effective income tax rate for 2025 was 22.3% compared to 21.9% for 2024. The increase in the effective income tax rate and provision for income taxes was
primarily due to higher tax benefits resulting from the favorable resolution of various income tax matters and a reduction in deferred income taxes due to changes in
state apportionment during the prior period.

The effective income tax rate for 2024 was 21.9% compared to 28.8% for 2023. The decrease in the effective income tax rate was primarily due to the Verizon
Business Group goodwill impairment charge of $5.8 billion in 2023 that substantially decreased income before income taxes and was not deductible. The increase in
the provision for income taxes was primarily due to the increase in income before income taxes in the current period.

The amounts of cash taxes paid by Verizon are as follows:
(dollars in millions)

Years Ended December 31, 2025 2024 2023
Federal $ 2,236 $ 4,745 $ 1,447
State 977 665 672
Foreign

Ireland 291 156 143

All other foreign 77 66 81
Income taxes, net of amounts refunded 3,581 5,632 2,343
Employment taxes 972 992 1,016
Property and other taxes 1,915 1,836 2,007
Total $ 6,468 $ 8,460 $ 5,366

In 2025 and 2023, the only jurisdiction with cash taxes paid that equaled or exceeded 5% of total income taxes paid was Ireland. In 2024, there were no individual
jurisdictions with cash taxes paid that equaled or exceeded 5% of total income taxes paid.
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Deferred Tax Assets and Liabilities

Deferred taxes arise because of differences in the book and tax bases of certain assets and liabilities. Significant components of deferred tax assets and liabilities are
as follows:

(dollars in millions)

At December 31, 2025 2024
Deferred tax assets
Employee benefits $ 3,366 $ 3,676
Tax loss, credit, and other carry forwards 1,423 1,719
Lease liabilities 4,909 5,138
Other - assets 1,847 1,735
11,545 12,268
Valuation allowances (1,161) (1,399)
Deferred tax assets 10,384 10,869

Deferred tax liabilities

Spectrum and other intangible amortization 30,568 29,302
Depreciation 21,136 20,424
Lease right-of-use assets 4,568 4,822
Other - liabilities 2,694 2,904
Deferred tax liabilities 58,966 57,452
Net deferred tax liability $ 48,582 $ 46,583

Undistributed earnings of certain foreign subsidiaries continue to be indefinitely invested outside the U.S. The majority of Verizon's cash flow is generated from
domestic operations and we are not dependent on foreign cash or earnings to meet our funding requirements, nor do we intend to repatriate these undistributed foreign
earnings to fund U.S. operations. Furthermore, a portion of these undistributed earnings represents amounts that legally must be kept in reserve in accordance with
certain foreign jurisdictional requirements and are unavailable for distribution or repatriation. As a result, we have not provided U.S. deferred taxes on these
undistributed earnings because we intend that they will remain indefinitely reinvested outside of the U.S. and, therefore unavailable for use in funding U.S. operations.
Determination of the amount of unrecognized deferred taxes related to these undistributed earnings is not practicable.

At December 31, 2025, we had net after-tax loss, credit, and other carry forwards for income tax purposes of approximately $1.4 billion that relate to federal, state and
foreign taxes. Of these net after-tax loss, credit, and other carry forwards, approximately $854 million will expire between 2026 and 2045 and approximately
$570 million may be carried forward indefinitely.

During 2025, the valuation allowance decreased by $238 million, primarily related to state income taxes. The $1.2 billion valuation allowance at December 31, 2025 is
primarily related to state and foreign taxes.

Unrecognized Tax Benefits
A reconciliation of the beginning and ending balance of unrecognized tax benefits is as follows:
(dollars in millions)

2025 2024 2023
Balance at January 1, $ 2635 $ 2,705 $ 2,812
Additions based on tax positions related to the current year 92 91 114
Additions for tax positions of prior years 68 203 185
Reductions for tax positions of prior years (87) (229) (154)
Settlements (5) (70) (50)
Lapses of statutes of limitations (56) (65) (202)
Balance at December 31, $ 2,647 $ 2635 $ 2,705

At December 31, 2025, 2024, and 2023 the total unrecognized tax benefits included $2.3 billion, in each respective period, that if recognized, would favorably affect the
effective income tax rate.
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We recognized the following net after-tax expenses (benefit) related to interest and penalties in the provision for income taxes:

Years Ended December 31, (dollars in millions)
2025 $ 72
2024 55
2023 86

The after-tax accruals for the payment of interest and penalties in the consolidated balance sheets are as follows:

At December 31, (dollars in millions)
2025 $ 751
2024 684

Verizon and/or its subsidiaries file income tax returns in the U.S. federal jurisdiction, and various state, local and foreign jurisdictions. As a large taxpayer, we are under
audit by the IRS and multiple state and foreign jurisdictions for various open tax years. The IRS is currently examining the Company’s U.S. income tax returns for tax
years 2017 through 2019. Tax controversies are ongoing for tax years as early as 2011 in certain states and as early as 2000 outside the U.S.

Note 13. Segment Information

Reportable Segments

We have two reportable segments that we operate and manage as strategic business units - Consumer and Business. We measure and evaluate our reportable
segments based on segment operating income, consistent with the chief operating decision maker's (CODM) assessment of segment performance.

The Company's CODM is the Chief Executive Officer. The CODM uses segment operating income to allocate resources (including employees, financial or capital
resources) and to assess performance during the monthly and quarterly financial strategic review process. When assessing segment performance and how to allocate
resources, the CODM focuses on evaluating whether revenues generated are sufficient to cover variable and fixed costs with an appropriate return on investment. Key
decisions considered by the CODM using segment operating income include prioritization and timing of changes to network technologies, allocation of capital
expenditures based on the Company's priorities, geographic expansion of wireline and wireless networks, establishment of key financial and operational targets, pricing
decisions, branding matters and people management.

Our segments and their principal activities consist of the following:

Segment Description
Verizon Consumer Our Consumer segment provides consumer-focused wireless and wireline communications services and products. Our wireless services
Group are provided across one of the most extensive wireless networks in the U.S. under the Verizon family of brands and through wholesale and

other arrangements. We also provide FWA broadband through our 5G or 4G LTE networks as an alternative to traditional landline internet
access. As of December 31, 2025, our wireline services are provided in nine U.S. states and Washington D.C. over our 100% fiber-optic
network through our fiber product portfolio, as well as over a traditional copper-based network. We also provide fixed wireless access
(FWA) broadband through our fifth-generation (5G) or fourth-generation (4G) Long-Term Evolution (LTE) networks as an alternative to
traditional landline internet access.

Verizon Our Business segment provides wireless and wireline communications services and products, including mobility communication services,

Business Group FWA and wireline broadband, Internet of Things (IoT) connectivity solutions, advanced communication services, corporate networking
solutions, local and long distance voice services, and security and managed network services. We provide these products and services to
businesses, public sector customers and wireless and wireline carriers across the U.S. and a subset of these products and services to
customers around the world.

Our Consumer segment's wireless and wireline products and services are available to our retail customers, as well as resellers that purchase wireless network access
from us on a wholesale basis. Our Business segment’s wireless and wireline products and services are organized by the primary customer groups for these offerings:
Enterprise and Public Sector, Business Markets and Other, and Wholesale.

Corporate and other primarily includes device insurance programs, investments in unconsolidated businesses and development stage businesses that support our
strategic initiatives, as well as unallocated corporate expenses, certain pension and other employee benefit related costs and interest and financing expenses.
Corporate and other also includes the historical results of divested businesses and other adjustments and gains and losses that are not allocated or used in assessing
segment performance due to their nature. Although such transactions are excluded from the business segment results, they are included in reported consolidated
earnings. Gains and losses from these transactions that are not individually significant are included in segment results and therefore included in the CODM’s
assessment of segment performance.
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The following tables provide operating financial information for our two reportable segments:
(dollars in millions)

Total
Reportable
2025 Consumer Business Segments
External Operating Revenues
Service" $ 80,617 $ — 3 80,617
Wireless equipment 21,779 — 21,779
Other(® 4,116 — 4,116
Enterprise and Public Sector — 13,532 13,532
Business Markets and Other — 13,555 13,555
Wholesale — 1,953 1,953
Intersegment revenues 295 29 324
Total Operating Revenues®) 106,807 29,069 135,876
Operating Expenses®
Cost of wireless equipment 23,930 5,046 28,976
Centrally managed network and shared service costs(® 17,991 9,717 27,708
Depreciation and amortization expense 14,173 4,112 18,285
Other segment expenses® 21,085 7,662 28,747
Total Operating Expenses 77,179 26,537 103,716
Operating Income $ 29,628 $ 2532 $ 32,160

() Reflects the reclassification of recurring device protection and insurance related plan revenues from Other revenue into Wireless service revenue in the first quarter
of 2025.

@) Other revenue includes fees that partially recover the direct and indirect costs of complying with regulatory and industry obligations and programs, leasing and
interest recognized when equipment is sold to the customer by an authorized agent under a device payment plan agreement.

©) Service and other revenues and Wireless equipment revenues included in our Business segment amounted to approximately $25.4 billion and $3.7 billion,
respectively, for the year ended December 31, 2025.

@) The significant expense categories and amounts align with the segment-level information that is regularly provided to the CODM. Intersegment expenses are
included within the amounts shown.

) Centrally managed network and shared service costs include costs for network and leased assets, supply chain and other centralized services that are allocated to
our Consumer and Business segments based on proportionate usage of services.

©) Other segment expenses for each reportable segment include certain personnel, digital content, sales-related, overhead, other direct and operating costs.
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(dollars in millions)

Total
Reportable
2024 Consumer Business Segments
External Operating Revenues
Service!! $ 79,245 $ — % 79,245
Wireless equipment 19,598 — 19,598
Other® 3,848 — 3,848
Enterprise and Public Sector = 14,218 14,218
Business Markets and Other — 13,081 13,081
Wholesale — 2,196 2,196
Intersegment revenues 213 36 249
Total Operating Revenues®) 102,904 29,531 132,435
Operating Expenses®
Cost of wireless equipment 21,259 4,841 26,100
Centrally managed network and shared service costs® 17,781 10,200 27,981
Depreciation and amortization expense 13,552 4,307 17,859
Other segment expenses(® 20,828 8,125 28,953
Total Operating Expenses 73,420 27,473 100,893
Operating Income $ 29,484 $ 2,058 $ 31,542

(™ Reflects the reclassification of recurring device protection and insurance related plan revenues from Other revenue into Wireless service revenue in the first quarter
of 2025.

@) Other revenue includes fees that partially recover the direct and indirect costs of complying with regulatory and industry obligations and programs, leasing and
interest recognized when equipment is sold to the customer by an authorized agent under a device payment plan agreement.

© Service and other revenues and Wireless equipment revenues included in our Business segment amounted to approximately $25.9 billion and $3.6 billion,
respectively, for the year ended December 31, 2024.

) The significant expense categories and amounts align with the segment-level information that is regularly provided to the CODM. Intersegment expenses are
included within the amounts shown.

) Centrally managed network and shared service costs include costs for network and leased assets, supply chain and other centralized services that are allocated to
our Consumer and Business segments based on proportionate usage of services.

®) Other segment expenses for each reportable segment include certain personnel, digital content, sales-related, overhead, other direct and operating costs.
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(dollars in millions)

Total
Reportable
2023 Consumer Business Segments
External Operating Revenues
Service() $ 77127 $ — $ 77,127
Wireless equipment 20,645 — 20,645
Other® 3,645 — 3,645
Enterprise and Public Sector — 15,076 15,076
Business Markets and Other — 12,697 12,697
Wholesale — 2,313 2,313
Intersegment revenues 209 36 245
Total Operating Revenues® 101,626 30,122 131,748
Operating Expenses®
Cost of wireless equipment 21,827 4,959 26,786
Centrally managed network and shared service costs® 17,496 10,590 28,086
Depreciation and amortization expense 13,077 4,488 17,565
Other segment expenses(® 20,215 8,019 28,234
Total Operating Expenses 72,615 28,056 100,671
Operating Income $ 29,011 % 2,066 $ 31,077

() Reflects the reclassification of recurring device protection and insurance related plan revenues from Other revenue into Wireless service revenue in the first quarter
of 2025.

) Other revenue includes fees that partially recover the direct and indirect costs of complying with regulatory and industry obligations and programs, leasing and
interest recognized when equipment is sold to the customer by an authorized agent under a device payment plan agreement.

@) Service and other revenues and Wireless equipment revenues included in our Business segment amounted to approximately $26.4 billion and $3.7 billion,
respectively, for the year ended December 31, 2023.

® The significant expense categories and amounts align with the segment-level information that is regularly provided to the CODM. Intersegment expenses are
included within the amounts shown.

) Centrally managed network and shared service costs include costs for network and leased assets, supply chain and other centralized services that are allocated to
our Consumer and Business segments based on proportionate usage of services.

) Other segment expenses for each reportable segment include certain personnel, digital content, sales-related, overhead, other direct and operating costs.

The following table provides Fios revenue for our two reportable segments and includes intersegment activity:
(dollars in millions)

Years Ended December 31, 2025 2024 2023
Consumer $ 11,678 $ 11,647 $ 11,614
Business 1,244 1,252 1,235
Total Fios revenue $ 12,922 $ 12,899 $ 12,849

The following table provides Wireless service revenue for our two reportable segments and includes intersegment activity:
(dollars in millions)

Years Ended December 31, 2025 2024 2023
Consumer $ 69,382 $ 67,951 $ 65,820
Business 14,321 14,122 13,714
Total Wireless service revenue $ 83,703 §$ 82,073 §$ 79,534

Wireless service revenue reflects the reclassification of recurring device protection and insurance related plan revenues from Other revenue into Wireless service
revenue in the first quarter of 2025.

Reconciliation to Consolidated Financial Information

The reconciliation of segment operating revenues and operating income to consolidated operating revenues and operating income below includes the effects of special
items that the CODM does not consider in assessing segment performance, primarily because of their nature.
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A reconciliation of the total reportable segments’ operating revenues to consolidated operating revenues is as follows:
(dollars in millions)

Years Ended December 31, 2025 2024 2023
Operating Revenues
Total reportable segments $ 135,876 $ 132,435 $ 131,748
Corporate and other 2,642 2,609 2,479
Reconciling items:

Eliminations (327) (256) (253)
Consolidated Operating Revenues $ 138,191 § 134,788 $ 133,974

A reconciliation of the total reportable segments' operating income to consolidated income before provision for income taxes is as follows:
(dollars in millions)

Years Ended December 31, 2025 2024 2023
Operating Income
Total reportable segments $ 32,160 $ 31,542 $ 31,077
Corporate and other (480) (610) (643)
Reconciling items:
Severance charges (1,715) (1,733) (533)
Other components of net periodic pension and benefit charges (Note 11) (32) (33) (248)
Asset and business rationalization (583) (374) (480)
Acquisition and integration related charges (91) — —
Legacy legal matter — (106) —
Verizon Business Group goodwill impairment — — (5,841)
Legal settlement — — (100)
Business transformation costs — — (176)
Non-strategic business shutdown — — (179)
Consolidated operating income 29,259 28,686 22,877
Equity in earnings (losses) of unconsolidated businesses — (53) (53)
Other income (expense), net 107 995 (313)
Interest expense (6,694) (6,649) (5,524)
Income Before Provision For Income Taxes $ 22,672 $ 22979 $ 16,987

No single customer accounted for more than 10% of our total operating revenues during the years ended December 31, 2025, 2024 or 2023. International operating
revenues were not significant during the years ended December 31, 2025, 2024 and 2023. As of December 31, 2025 and 2024, international long-lived assets were not
significant.

The CODM does not review disaggregated assets on a segment basis; therefore, such information is not presented. Depreciation and amortization included in the
measure of segment profitability is primarily allocated based on proportional usage, and is included within Total reportable segment operating income.

Note 14. Equity and Comprehensive Income (Loss)

Equity

Common Stock

In February 2020, the Board of Directors of the Company authorized a share buyback program to repurchase up to 100 million shares of our common stock. During the
years ended December 31, 2025, 2024, and 2023, we did not repurchase any shares of our common stock under our share buyback program. At December 31, 2025,

the maximum number of shares that could be purchased by or on behalf of Verizon under our share buyback program was 100 million. The share buyback program
authorized by the Board in February 2020 terminated upon the authorization of the new share repurchase program discussed below.

On January 30, 2026, the Board of Directors of the Company authorized a share repurchase program for up to $25 billion of our common stock. The program will
terminate when the aggregate consideration paid to purchase shares of our common stock reaches $25 billion, exclusive of any fees, commissions or other expenses,
or a new share repurchase plan superseding the current plan is authorized, whichever is sooner. Under the program, shares may be repurchased in privately
negotiated transactions, on the open market, or otherwise, including through plans complying with Rule 10b5-1 or Rule 10b-18 under the Exchange Act. The timing and
number of shares purchased under the program, if any, will depend on prevailing stock prices, general economic and market conditions, and other considerations. The
share repurchase program does not obligate us to acquire any particular amount of common stock, and the program may be suspended or discontinued at any time at
our discretion.
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Common stock has been used from time to time to satisfy some of the funding requirements of employee and shareholder plans. During the years ended
December 31, 2025, 2024, and 2023, we issued 7.5 million, 5.4 million and 4.4 million shares of common stock from treasury stock, which had aggregate values of
$328 million, $238 million and $192 million, respectively.

Accumulated Other Comprehensive Income (Loss)

Comprehensive income consists of net income and other gains and losses affecting equity that, under U.S. GAAP, are excluded from net income. Significant changes
in the components of Other comprehensive income (loss), net of provision for income taxes are described below.

The changes in the balances of Accumulated other comprehensive income (loss) by component are as follows:

Unrealized gain Defined benefit
Foreign currency Unrealized gain Unrealized gain (loss) on pension and
translation (loss) on cash (loss) on fair marketable postretirement
(dollars in millions) adjustments flow hedges value hedges securities plans Total
Balance at January 1, 2023 $ (698) $ (1,150) $ 431) $ 9 $ 423 $ (1,865)
Excluded components recognized in
other comprehensive income — — 617 — — 617
Other comprehensive income 62 3 — 5 — 70
Amounts reclassified to net income — 85 (81) 2 (208) (202)
Net other comprehensive income (loss) 62 88 536 7 (208) 485
Balance at December 31, 2023 (636) (1,062) 105 (2) 215 (1,380)
Excluded components recognized in
other comprehensive income — — 547 — — 547
Other comprehensive loss (97) (16) — 3) — (116)
Amounts reclassified to net income — 97 (63) — (8) 26
Net other comprehensive income (loss) (97) 81 484 (3) (8) 457
Balance at December 31, 2024 (733) (981) 589 (5) 207 (923)
Excluded components recognized in
other comprehensive income — — (848) — — (848)
Other comprehensive income (loss) 126 (91) — 5 — 40
Amounts reclassified to net income — 83 (69) — (10) 4
Net other comprehensive income (loss) 126 (8) (917) 5 (10) (804)
Balance at December 31, 2025 $ (607) $ (989) $ (328) $ — $ 197 $ (1,727)

The amounts presented above in Net other comprehensive income (loss) are net of taxes. The amounts reclassified to net income related to unrealized gain (loss) on
cash flow hedges and unrealized gain (loss) on fair value hedges in the table above are included in Other income (expense), net and Interest expense in our
consolidated statements of income. See Note 9 for additional information. The amounts reclassified to net income related to unrealized gain (loss) on marketable
securities in the table above are included in Other income (expense), net in our consolidated statements of income. The amounts reclassified to net income related to
defined benefit pension and postretirement plans in the table above are included in Other income (expense), net in our consolidated statements of income. See Note
11 for additional information.
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Note 15. Additional Financial Information

The following tables provide additional financial information related to our consolidated financial statements:

Income Statement Information

(dollars in millions)

Years Ended December 31, 2025 2024 2023
Depreciation expense $ 15,350 $ 15112 $ 14,937
Interest costs on debt balances 7,291 7,382 7,123
Net amortization of debt discount 143 230 219
Capitalized interest costs (740) (963) (1,818)
Advertising expense 3,832 3,976 3,847
(dollars in millions)
Years Ended December 31, 2025 2024 2023
Other income (expense), net
Interest income $ 329 $ 336 $ 354
Other components of net periodic benefit (cost) income (827) 300 (938)
Net debt extinguishment gains 368 385 308
Other, net 237 (26) (37)
$ 107 $ 995 § (313)

Balance Sheet Information

(dollars in millions)

At December 31, 2025 2024
Prepaid expenses and other
Prepaid taxes $ 1,844 $ 811
Deferred contract costs 3,315 2,932
Collateral payments related to derivative contracts 1,074 2,118
Restricted cash 297 319
Other prepaid expense and other 1,806 1,793
$ 8,336 $ 7,973
Accounts payable and accrued liabilities
Accounts payable $ 12,154 $ 10,425
Accrued expenses 4,534 5,058
Accrued vacation, salaries and wages 4,832 4,436
Interest payable 1,602 1,553
Taxes payable 1,859 1,902
$ 24,981 $ 23,374
Other current liabilities
Dividends payable $ 2937 $ 2,878
Contract liability 7,576 7,492
Other 3,716 3,979
$ 14,229 §$ 14,349

As of December 31, 2025 and 2024, Property, plant and equipment includes approximately $3.8 billion and $3.3 billion, respectively, of additions that have not yet been

paid.
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Cash Flow Information

(dollars in millions)

Years Ended December 31, 2025 2024 2023
Cash Paid

Interest, net of amounts capitalized $ 5772 $ 5505 $ 4,384
Income taxes, net of amounts refunded 3,581 5,632 2,343

Other, net Cash Flows from Operating Activities

Changes in device payment plan agreement non-current receivables $ (2,485) $ (538) $ (2,975)

Net debt extinguishment gains (368) (385) (308)

Other, net 597 1,096 (427)
$ (2,256) $ 173 § (3,710)

Other, net Cash Flows from Financing Activities

Net debt related costs" $ 97) $ (259) $ (73)

Other, net (1,852) (816) (1,397)
$ (1,949) $ (1,075) $ (1,470)

() These costs include fees paid in connection with exchange and tender offers and settlements of associated instruments.

Supplier Finance Program

We maintain a voluntary supplier finance program (SFP) with a financial institution which provides certain suppliers the option, at their sole discretion, to participate in
the program and sell their receivables due from Verizon to the financial institution on a non-recourse basis. The eligible suppliers negotiate the terms directly with the
financial institution and we have no involvement in establishing those terms nor are we a party to these agreements.

Our payments associated with the invoices from the suppliers participating in the SFP are made to the financial institution according to the original invoice terms
generally at 90 days from the invoice date and for the original invoice amount. No additional payments are exchanged between Verizon and the financial institution
related to the SFP. Verizon does not pledge any assets nor provide any guarantees to the financial institution in connection with the SFP. The SFP can be terminated
by Verizon or the financial institution with a 60-day notice period.

The following table presents the confirmed obligations in the SFP and the related activities:
(dollars in millions)

Year Ended December 31, 2025 2024
Confirmed obligations outstanding at the beginning of the year $ 772 $ 817
Invoices added during the year 3,531 3,549
Invoices paid during the year (3,580) (3,594)
Confirmed obligations outstanding at the end of the year $ 723 $ 772

Confirmed obligations outstanding related to suppliers participating in the SFP are recorded within Accounts payable and accrued liabilities in our consolidated balance
sheets and the associated payments are reflected in the operating activities section of our consolidated statements of cash flows. As of December 31, 2025 and 2024,
$723 million and $772 million, respectively, remained as confirmed obligations outstanding related to suppliers participating in the SFP.

Note 16. Commitments and Contingencies

In the ordinary course of business, Verizon is involved in various litigation and regulatory proceedings at the state and federal level. Where it is determined, in
consultation with counsel based on litigation and settlement risks, that a loss is probable and estimable in a given matter, Verizon establishes an accrual. In none of the
currently pending matters is the amount of accrual material. An estimate of the reasonably possible loss or range of loss in excess of the amounts already accrued
cannot be made at this time due to various factors typical in contested proceedings, including: (1) uncertain damage theories and demands; (2) a less than complete
factual record; (3) uncertainty concerning legal theories and their resolution by courts or regulators; and (4) the unpredictable nature of the opposing party and its
demands. We continuously monitor these proceedings as they develop and adjust any accrual or disclosure as needed. We do not expect that the ultimate resolution of
any pending regulatory or legal matter in future periods will have a material effect on our financial condition, but it could have a material effect on our results of
operations for a given reporting period.

Verizon is currently involved in approximately 30 federal district court actions alleging that Verizon is infringing various patents. Most of these cases are brought by non-
practicing entities and effectively seek only monetary damages; a small number are brought by companies that have sold products and could seek injunctive relief as
well. These cases have progressed to various stages and a small number may have gone to trial or may go to trial in the coming 12 months if they are not otherwise
resolved.
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In connection with the execution of agreements for the sales of businesses and investments, Verizon ordinarily provides representations and warranties to the
purchasers pertaining to a variety of nonfinancial matters, such as ownership of the securities being sold, as well as indemnity from certain financial losses. From time
to time, counterparties may make claims under these provisions, and Verizon will seek to defend against those claims and resolve them in the ordinary course of
business.

As of December 31, 2025, letters of credit totaling approximately $783 million, which were executed in the normal course of business and support several financing
arrangements and payment obligations to third parties, were outstanding.

As of December 31, 2025, Verizon had 29 renewable energy purchase agreements (REPAs) with third parties. Each of the REPAs is based on the expected operation
of a renewable energy-generating facility and has a fixed price term of 12 to 20 years from the commencement of the facility's entry into commercial operation. Twenty-
one of the facilities have entered into commercial operation, and the remainder are under development. The REPAs generally are expected to be financially settled
based on the prevailing market price as energy is generated by the facilities.

We have various unconditional purchase obligations, which represent agreements to purchase goods or services that are enforceable and legally binding. We estimate
that these unconditional purchase obligations, for contracts with terms in excess of one year, total $15.0 billion, and primarily represent commitments to purchase
content, network equipment, software and services, marketing services and other items which will be used or sold in the ordinary course of business from a variety of
suppliers. Of this total amount, $5.8 billion is attributable to 2026, $5.1 billion is attributable to 2027, $3.1 billion is attributable to 2028, $528 million is attributable to
2029, $282 million is attributable to 2030 and $207 million is attributable to years thereafter. These amounts do not represent our entire anticipated purchases in the
future, but represent only those items that are the subject of contractual obligations. Our commitments are generally determined based on the noncancelable quantities
to which we are contractually obliged. Since the commitments to purchase programming services from television networks and broadcast stations have no minimum
volume requirement, we estimated our obligation based on number of subscribers at December 31, 2025, and applicable rates stipulated in the contracts in effect at
that time. We also purchase products and services as needed with no firm commitment.

Item 9. Changes in and Disagreements with Accountants on Accounting and Financial Disclosure

Item 9A. Controls and Procedures

Evaluation of Disclosure Controls and Procedures

P4
o
=4
®

Our Chief Executive Officer and Chief Financial Officer have evaluated the effectiveness of the registrant’s disclosure controls and procedures (as defined in Rules
13a-15(e) and 15d-15(e) of the Securities Exchange Act of 1934), as of the end of the period covered by this Annual Report, that ensure that information relating to the
registrant which is required to be disclosed in this report is recorded, processed, summarized and reported within required time periods using the criteria for effective
internal control established in Internal Control-Integrated Framework issued by the Committee of Sponsoring Organizations of the Treadway Commission in 2013.
Based on this evaluation, our Chief Executive Officer and Chief Financial Officer have concluded that the registrant’s disclosure controls and procedures were effective
as of December 31, 2025.

Changes in Internal Control over Financial Reporting

In the ordinary course of business, we routinely review our system of internal control over financial reporting and make changes to our systems and processes that are
intended to ensure an effective internal control environment.

There were no changes in Verizon's internal control over financial reporting during the fourth quarter of 2025 that have materially affected, or are reasonably likely to
materially affect, our internal control over financial reporting.

Management's Annual Report on Internal Control over Financial Reporting

The management of Verizon Communications Inc. is responsible for establishing and maintaining adequate internal control over financial reporting of Verizon.
Management has evaluated internal control over financial reporting of Verizon using the criteria for effective internal control established in Internal Control-Integrated
Framework issued by the Committee of Sponsoring Organizations of the Treadway Commission in 2013.

Management has assessed the effectiveness of Verizon’s internal control over financial reporting as of December 31, 2025. Based on this assessment, management
believes that the internal control over financial reporting of Verizon is effective as of December 31, 2025. In connection with this assessment, there were no material
weaknesses in Verizon’s internal control over financial reporting identified by management. The Company’s independent registered public accounting firm, Ernst &
Young LLP,
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has provided an attestation report on Verizon’s internal control over financial reporting and is included in Item 8 of this Annual Report.

Item 9B. Other Information

On November 17, 2025, Mary-Lee Stillwell, Senior Vice President and Controller of the Company, adopted a trading plan intended to satisfy the affirmative defense
conditions of Rule 10b5-1(c) under the Exchange Act. The trading plan provides for the sale of 40% of approximately 37,200 shares of the Company's common stock
issuable upon vesting of certain equity awards (with any shares underlying performance-based equity awards being calculated at target), after tax withholding. The
trading plan will terminate on June 30, 2026, subject to early termination in accordance with its terms.

Other than as described above, during the three months ended December 31, 2025, none of the Company's directors or officers (as defined in Rule 16a-1(f) under the
Exchange Act) adopted or terminated a “Rule 10b5-1 trading arrangement” or “non-Rule 10b5-1 trading arrangement,” as each term is defined in Item 408 of
Regulation S-K.

Item 9C. Disclosure Regarding Foreign Jurisdictions that Prevent Inspections

Not applicable.

PART IlI
Item 10. Directors, Executive Officers and Corporate Governance

Set forth below is information with respect to our current executive officers.

Name Age Office Held Since
Daniel Schulman 68 Chief Executive Officer 2025
Samantha Hammock 47 Executive Vice President and Chief Human Resources Officer 2021
Kyle Malady 58 Executive Vice President and Group CEO - Verizon Business 2023
Joseph Russo 52 Executive Vice President and President - Global Networks and Technology 2023
Anthony Skiadas 57 Executive Vice President and Chief Financial Officer 2023
Mary-Lee Stillwell 52 Senior Vice President and Controller 2023
Vandana Venkatesh 54 Executive Vice President and Chief Legal Officer 2022
Executive Vice President and Interim Group CEO - Verizon Consumer and Chief Transformation
Alfonso Villanueva Rodriguez 57 Officer 2026

Each of the above officers has held the indicated office or other high-level managerial positions within the Company or one of its subsidiaries for at least five years, with
the exception of Daniel Schulman, who has served as an officer of the Company since 2025, and Alfonso Villanueva Rodriguez, who has been with the Company since
2025. Officers are not elected for a fixed term of office and may be removed from office at any time at the discretion of the Board of Directors.

Daniel Schulman is the Chief Executive Officer of the Company. Mr. Schulman joined the Company as Chief Executive Officer in October 2025. Mr. Schulman has
served on the Company's Board of Directors since 2018 and served as the Independent Lead Director from December 2024 to October 2025. Mr. Schulman served as
President and Chief Executive Officer of PayPal Holdings, Inc., a leading online payments company, from 2015 to December 2023.

Alfonso Villanueva Rodriguez is the Executive Vice President and Interim Group CEO — Verizon Consumer and Chief Transformation Officer. Mr. Villanueva Rodriguez
joined the Company in November 2025 as Chief Transformation Officer. He began serving in his current role in February 2026. Prior to joining Verizon, Mr. Villanueva
Rodriguez led Albar Court Ventures, a company focused on strategic investments in technology, since February 2024. Mr. Villanueva Rodriguez also served as
Executive Vice President of Strategy, Corporate Development and Ventures of PayPal Holdings, Inc., from 2022 to February 2024, and Senior Vice President of
Strategy, Corporate Development and Ventures, from 2015 to 2022.

For other information required by this item, see the sections entitled "Governance — Item 1: Election of Directors — Election process and — Nominees for election, —
Our governance framework — Board committees — Audit Committee, — Other risk-related matters — Business conduct and ethics and — Insider trading policy, and
— Where to find more information" in our definitive Proxy Statement to be filed with the Securities and Exchange Commission and delivered to shareholders in
connection with our 2026 Annual Meeting of Shareholders, which are incorporated herein by reference.
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Item 11. Executive Compensation

For information with respect to executive compensation, see the sections entitled "Governance — Non-employee Director compensation" and "Executive compensation
— Compensation discussion and analysis, — Compensation Committee Report and — Compensation tables" (excluding information under "— Pay versus
performance”) in our definitive Proxy Statement to be filed with the Securities and Exchange Commission and delivered to shareholders in connection with our 2026
Annual Meeting of Shareholders, which are incorporated by reference herein. There were no relationships to be disclosed under paragraph (e)(4) of ltem 407 of
Regulation S-K.

Item 12. Security Ownership of Certain Beneficial Owners and Management and Related Stockholder Matters

For information with respect to the security ownership of certain beneficial owners, the directors and executive officers, and information about securities authorized for
issuance under our equity compensation plans, see the sections entitled "Stock ownership — Security ownership of certain beneficial owners and management" and
"Executive compensation — Item 3: Approval of Verizon's 2026 Long-Term Incentive Plan — Description of 2026 LTIP — Equity compensation plan information" in our
definitive Proxy Statement to be filed with the Securities and Exchange Commission and delivered to shareholders in connection with our 2026 Annual Meeting of
Shareholders, which is incorporated herein by reference.

Item 13. Certain Relationships and Related Transactions, and Director Independence

For information with respect to certain relationships and related transactions and director independence, see the sections entitled "Governance — Our governance
framework — Other risk-related matters — Related person transactions and — Item 1: Election of Directors — Our Board's independence" in our definitive Proxy
Statement to be filed with the Securities and Exchange Commission and delivered to shareholders in connection with our 2026 Annual Meeting of Shareholders, which
are incorporated herein by reference.

Item 14. Principal Accounting Fees and Services

Our independent registered public accounting firm is Ernst & Young LLP, New York, NY, Auditor Firm ID: 42.

For information with respect to principal accounting fees and services, see the section entitled "Audit matters — ltem 4: Ratification of appointment of independent
registered public accounting firm" in our definitive Proxy Statement to be filed with the Securities and Exchange Commission and delivered to shareholders in
connection with our 2026 Annual Meeting of Shareholders, which is incorporated herein by reference.
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PART IV

Item 15. Exhibits and Financial Statement Schedules

(a) Documents filed as part of this report:

Page

(1) Financial Statements

Report of Independent Registered Public Accounting Firm on Internal Control Over Financial Reporting 49

Report of Independent Registered Public Accounting Firm on Financial Statements 50

Financial Statements covered by Report of Independent Registered Public Accounting Firm:

Consolidated Statements of Income 52

Consolidated Statements of Comprehensive Income 53

Consolidated Balance Sheets 54

Consolidated Statements of Cash Flows 55

Consolidated Statements of Changes in Equity 56

Notes to Consolidated Financial Statements 57
(2) Financial Statement Schedule

Il — Valuation and Qualifying Accounts 113

(3) Exhibits

Exhibits identified in parentheses below, on file with the SEC, are incorporated herein by reference as exhibits hereto. Unless otherwise
indicated, all exhibits so incorporated are from File No. 1-8606.

Pursuant to Regulation S-K, Item 601(b)(4)(iii)(A), certain instruments which define the rights of holders of long-term debt of Verizon
Communications Inc. and its consolidated subsidiaries are not filed herewith, and the Company hereby agrees to furnish a copy of any
such instrument to the SEC upon request.
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Exhibit
Number

Description

—
(V]

Agreement and Plan of Merger, dated as of September 4, 2024, by and among Verizon Communications Inc., Frontier Communications Parent, Inc. and
France Merger Sub Inc. (filed as Exhibit 2.1 to Form 8-K filed on September 5, 2024 and incorporated herein by reference).*

Restated Certificate of Incorporation of Verizon Communications Inc. (filed as Exhibit 3a to Form 10-Q for the period ended June 30, 2014 and
incorporated herein by reference).

Bylaws of Verizon Communications Inc., as amended and restated, effective as of December 5, 2024 (filed as Exhibit 3b to Form 8-K filed on December
6, 2024 and incorporated herein by reference).

Indenture between Verizon Communications Inc., both individually and as successor in interest to Verizon Global Funding Corp., and U.S. Bank
National Association, as successor trustee to Wachovia Bank, National Association, formerly known as First Union National Bank, as Trustee, dated as
of December 1, 2000 (filed as Exhibit 4.1 to Verizon Global Funding Corp.’s Registration Statement on Form S-4, Registration No. 333-64792, and
incorporated herein by reference).

First Supplemental Indenture between Verizon Communications Inc., both individually and as successor in interest to Verizon Global Funding Corp.,
and U.S. Bank National Association, as successor trustee to Wachovia Bank, National Association, formerly known as First Union National Bank, as
Trustee, dated as of May 15, 2001 (filed as Exhibit 4.2 to Verizon Global Funding Corp.’s Registration Statement on Form S-3, Registration No. 333-
67412, and incorporated herein by reference).

Second Supplemental Indenture between Verizon Communications Inc., both individually and as successor in interest to Verizon Global Funding Corp.,
and U.S. Bank National Association, as successor trustee to Wachovia Bank, National Association, formerly known as First Union National Bank, as
Trustee, dated as of September 29, 2004 (filed as Exhibit 4.1 to Form 8-K filed on February 9, 2006, and incorporated herein by reference).

Third Supplemental Indenture between Verizon Communications Inc., both individually and as successor in interest to Verizon Global Funding Corp.,
and U.S. Bank National Association, as successor trustee to Wachovia Bank, National Association, formerly known as First Union National Bank, as
Trustee, dated as of February 1, 2006 (filed as Exhibit 4.2 to Form 8-K filed on February 9, 2006, and incorporated herein by reference).

Fourth Supplemental Indenture between Verizon Communications Inc., both individually and as successor in interest to Verizon Global Funding Corp.,
and U.S. Bank National Association, as successor trustee to Wachovia Bank, National Association, formerly known as First Union National Bank, as
Trustee, dated as of April 4, 2016 (filed as Exhibit 4.5 to Verizon Communications Inc.’s Registration Statement on Form S-4, Registration No. 333-
212307, and incorporated herein by reference).

Fifth Supplemental Indenture between Verizon Communications Inc., both individually and as successor in interest to Verizon Global Funding Corp.,
and U.S. Bank National Association, as successor trustee to Wachovia Bank, National Association, formerly known as First Union National Bank, as
Trustee, dated as of May 15, 2020 (filed as Exhibit 4.1 to Form 8-K filed on May 15, 2020, and incorporated herein by reference).

Description of Verizon's Securities Registered Pursuant to Section 12 of the Securities and Exchange Act of 1934.

2017 Verizon Communications Inc. Long-Term Incentive Plan (incorporated by reference to Appendix B of the Registrant’s Proxy Statement included in
Schedule 14A filed on March 20, 2017).**

Form of 2023 Performance Stock Unit Agreement pursuant to the 2017 Verizon Communications Inc. Long-Term Incentive Plan (filed as

10a(i) Exhibit 10a to Form 10-Q for the period ended March 31, 2023 and incorporated herein by reference).**

.. Form of 2023 Restricted Stock Unit Agreement pursuant to the 2017 Verizon Communications Inc. Long-Term Incentive Plan (filed as
i) Exhibit 10b to Form 10-Q for the period ended March 31, 2023 and incorporated herein by reference).**

ii) Form of 2024 Performance Stock Unit Agreement pursuant to the 2017 Verizon Communications Inc. Long-Term Incentive Plan (filed as
Exhibit 10a to Form 10-Q for the period ended March 31, 2024 and incorporated herein by reference).**

Form of 2024 Restricted Stock Unit Agreement pursuant to the 2017 Verizon Communications Inc. Long-Term Incentive Plan (filed as
10a(iv) Exhibit 10b to Form 10-Q for the period ended March 31, 2024 and incorporated herein by reference).**

W) Form of 2025 Performance Stock Unit Agreement pursuant to the 2017 Verizon Communications Inc. Long-Term Incentive Plan (filed as
—== Exhibit 10a to Form 10-Q for the period ended March 31, 2025 and incorporated herein by reference).**

Form of 2025 Restricted Stock Unit Agreement pursuant to the 2017 Verizon Communications Inc. Long-Term Incentive Plan (filed as
Exhibit 10b to Form 10-Q for the period ended March 31, 2025 and incorporated herein by reference).**
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Verizon Communications Inc. Short-Term Incentive Plan (filed as Exhibit 10a to Form 10-Q for the period ended March 31, 2019 and incorporated
herein by reference).**

Verizon Executive Deferral Plan.**

Verizon Communications Inc. Income Deferral Plan (filed as Exhibit 10f to Form 10-Q for the period ended June 30, 2002 and incorporated herein by
reference).**

Description of Amendment to Verizon Communications Inc. Income Deferral Plan (filed as Exhibit 100(i) to Form 10-K for the year ended

10d(i) December 31, 2004 and incorporated herein by reference).**
Verizon Excess Pension Plan (filed as Exhibit 10p to Form 10-K for the year ended December 31, 2004 and incorporated herein by reference).**

First Amendment to Verizon Excess Pension Plan (filed as Exhibit 10p(i) to Form 10-K for the year ended December 31, 2004 and

10e(i) incorporated herein by reference).**

Bell Atlantic Senior Management Long-Term Disability and Survivor Protection Plan, as amended (filed as Exhibit 10h to Form SE filed on March 27,
1986 and Exhibit 10b(ii) to Form 10-K for the year ended December 31, 1997 and incorporated herein by reference).**

Verizon Executive Life Insurance Plan, As Amended and Restated September 2009 (filed as Exhibit 10s to Form 10-K for the year ended December 31,
2010 and incorporated herein by reference).**

Form of Aircraft Time Sharing Agreement (filed as Exhibit 10i to Form 10-K for the year ended December 31, 2020 and incorporated herein by
reference).**

Verizon Senior Manager Severance Plan (filed as Exhibit 10d to Form 10-Q for the period ended March 31, 2010 and incorporated herein by
reference).**

Employment Letter Agreement between Daniel H. Schulman and Verizon Communications Inc., dated as of October 13, 2025.**

Amendment to Employment Letter Agreement between Daniel H. Schulman and Verizon Communications Inc., dated as of January 9, 2026.**
Verizon Communications Inc. Long-Term Incentive Plan CEO Restricted Stock Unit Agreement, dated as of October 17, 2025.**

Verizon Communications Inc. Long-Term Incentive Plan Make Whole Restricted Stock Unit Agreement, dated as of October 17, 2025.**
Verizon Communications Inc. Long-Term Incentive Plan Supplemental Performance Stock Unit Agreement, dated as of October 17, 2025.**
Transition Letter Agreement between Hans E. Vestberg and Verizon Communications Inc., dated as of October 5, 2025.**

Verizon Communications Inc. Policy on Insider Trading (filed as Exhibit 19 to Form 10-K for the year ended December 31, 2024 and incorporated herein
by reference).

List of principal subsidiaries of Verizon Communications Inc.

Consent of Ernst & Young LLP.

Powers of Attorney.

Certification of Chief Executive Officer pursuant to Section 302 of the Sarbanes-Oxley Act of 2002.
Certification of Chief Financial Officer pursuant to Section 302 of the Sarbanes-Oxley Act of 2002.
Certification of Chief Executive Officer pursuant to Section 906 of the Sarbanes-Oxley Act of 2002.
Certification of Chief Financial Officer pursuant to Section 906 of the Sarbanes-Oxley Act of 2002.

Verizon Communications Inc. Policy for the Recovery of Erroneously Awarded Compensation (filed as Exhibit 97 to Form 10-K for the year ended
December 31, 2023 and incorporated herein by reference).

XBRL Instance Document - the instance document does not appear in the interactive data file because its XBRL tags are embedded within the inline
XBRL document.

XBRL Taxonomy Extension Schema Document.
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https://www.sec.gov/Archives/edgar/data/732712/000073271219000024/a2019q110-qxex10a.htm
https://www.sec.gov/Archives/edgar/data/732712/000095013402009527/d98774exv10wf.txt
https://www.sec.gov/Archives/edgar/data/732712/000119312505049044/dex10oi.htm
https://www.sec.gov/Archives/edgar/data/732712/000119312505049044/dex10p.htm
https://www.sec.gov/Archives/edgar/data/732712/000119312505049044/dex10pi.htm
https://www.sec.gov/Archives/edgar/data/732712/0000950109-98-002102.txt
https://www.sec.gov/Archives/edgar/data/732712/000119312511049476/dex10s.htm
https://www.sec.gov/Archives/edgar/data/732712/000073271221000012/a2020q410-kxexhibit10i.htm
https://www.sec.gov/Archives/edgar/data/732712/000119312510096291/dex10d.htm
https://www.sec.gov/Archives/edgar/data/732712/000073271225000006/a2024q410-kxexhibit19.htm
https://www.sec.gov/Archives/edgar/data/732712/000073271224000010/a2023q410-kxexhibit97.htm
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101.PRE  XBRL Taxonomy Presentation Linkbase Document.
101.CAL  XBRL Taxonomy Calculation Linkbase Document.
101.LAB  XBRL Taxonomy Label Linkbase Document.
101.DEF  XBRL Taxonomy Extension Definition Linkbase Document.
104 Cover Page Interactive Data File (formatted as inline XBRL with applicable taxonomy extension information contained in Exhibits 101).

* Schedules (or similar attachments) have been omitted from this filing pursuant to Iltem 601(a)(5) of Regulation S-K. A copy of any omitted schedule will
be furnished to the SEC upon request.

Indicates management contract or compensatory plan or arrangement.

*k
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Schedule Il - Valuation and Qualifying Accounts

Verizon Communications Inc. and Subsidiaries

For the Years Ended December 31, 2025, 2024 and 2023
(dollars in millions)

Additions
Balance at
Beginning of Charged to Charged to Balance at End
Description Period Expenses Other Accounts@ Deductions®) of Period(®
Allowance for credit losses deducted from accounts receivable:
Year 2025 $ 1,769 $ 2234 $ 163 $ 2121 $ 2,045
Year 2024 1,609 2,269 113 2,222 1,769
Year 2023 1,261 2,146 38 1,836 1,609
Additions
Balance at
Beginning of Charged to Charged to Balance at End
Description Period Expenses Other Accounts( Deductions® of Period
Valuation allowance for deferred tax assets:
Year 2025 $ 1,399 $ 84 $ 45 $ 367 $ 1,161
Year 2024 1,341 157 — 99 1,399
Year 2023 1,347 68 13 87 1,341

@ Charged to Other Accounts primarily includes amounts previously written off which were credited directly to this account when recovered.

®) Deductions primarily include amounts written off as uncollectible or transferred to other accounts or utilized.

©  Allowance for credit losses includes approximately $794 million, $617 million, and $592 million at December 31, 2025, 2024, and 2023, respectively, related to
long-term device payment receivables.

Charged to Other Accounts includes current year increase to valuation allowance charged to equity and reclassifications from other balance sheet accounts.
Reductions to valuation allowances related to deferred tax assets.

sz
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Item 16. Form 10-K Summary

None.

Pursuant to the requirements of Section 13 or 15(d) of the Securities Exchange Act of 1934, the registrant has duly caused this report to be signed on its behalf by the
undersigned, thereunto duly authorized.

VERIZON COMMUNICATIONS INC.

By: /s/  Mary-Lee Stillwell Date: February 17, 2026

Mary-Lee Stillwell
Senior Vice President and Controller

Pursuant to the requirements of the Securities Exchange Act of 1934, this report has been signed below by the following persons on behalf of the registrant and in the
capacities and on the dates indicated.

Principal Executive Officer:

Is/ Daniel H. Schulman February 17, 2026

Daniel H. Schulman
Chief Executive Officer

Principal Financial Officer:

/s Anthony T. Skiadas February 17, 2026

Anthony T. Skiadas
Executive Vice President and Chief Financial Officer

Principal Accounting Officer:

Is/ Mary-Lee Stillwell February 17, 2026

Mary-Lee Stillwell
Senior Vice President and Controller
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Mark T. Bertolini

*

Shellye L. Archambeau

Roxanne S. Austin

Vittorio Colao

Caroline Litchfield

Jennifer Mann

Laxman Narasimhan

Clarence Otis, Jr.

Daniel H. Schulman

Carol B. Tomé

Hans E. Vestberg

* By: /s/ Mary-Lee Stillwell

Mary-Lee Stillwell

(as attorney-in-fact)

Director

Director

Director

Director

Director

Director

Director

Director

Director

Director

Director
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EXHIBIT 4g

DESCRIPTION OF SECURITIES OF VERIZON COMMUNICATIONS INC. REGISTERED PURSUANT TO SECTION 12 OF THE SECURITIES
EXCHANGE ACT OF 1934

As of December 31, 2025, Verizon Communications Inc. had the following thirty-four classes of securities registered under Section 12 of the Securities
Exchange Act of 1934, as amended: (i) common stock, $0.10 par value per share (“Common Stock™), (ii) 1.375% Notes due 2026 (the “1.375% 2026 Notes™), (iii)
0.875% Notes due 2027 (the “2027 Notes”), (iv) 1.375% Notes due 2028 (the “1.375% 2028 Notes”), (v) 1.125% Notes due 2028 (the “1.125% 2028 Notes™), (vi)
2.350% Fixed Rate Notes due 2028 (the “2028 AUD Notes™), (vii) 1.875% Notes due 2029 (the “1.875% 2029 Notes”), (viii) 0.375% Notes due 2029 (the “0.375%
2029 Notes”), (ix) 1.250% Notes due 2030 (the “1.250% 2030 Notes™), (x) 1.875% Notes due 2030 (the “1.875% 2030 Notes”), (xi) 4.250% Notes due 2030 (the
“4.250% 2030 Notes™) (xii) 2.625% Notes due 2031 (the “2.625% 2031 Notes™), (xiii) 2.500% Notes due 2031 (the “2.500% 2031 Notes”), (xiv) 3.000% Fixed Rate
Notes due 2031 (the “2031 AUD Notes”), (xv) 0.875% Notes due 2032 (the “0.875% 2032 Notes”), (xvi) 0.750% Notes due 2032 (the “0.750% 2032 Notes”), (xvii)
3.500% Notes due 2032 (the “3.500% 2032 Notes”), (xviii) 3.250% Notes due 2032 (the “3.250% 2032 Notes”) (xix) 1.300% Notes due 2033 (the “2033 Notes”),
(xx) 4.75% Notes due 2034 (the “4.75% 2034 Sterling Notes”), (xxi) 4.750% Notes due 2034 (the “4.750% 2034 Euro Notes”), (xxii) 3.125% Notes due 2035 (the
“3.125% 2035 Notes™), (xxiii) 1.125% Notes due 2035 (the “1.125% 2035 Notes”), (xxiv) 3.750% Notes due 2036 (the “3.750% 2036 Notes”), (xxv) 3.375% Notes
due 2036 (the “3.375% 2036 Notes”), (xxvi) 3.750% Notes due 2037 (the “2037 Notes”), (xxvii) 2.875% Notes due 2038 (the “2.875% 2038 Notes™), (xxviii)
1.875% Notes due 2038 (the “1.875% 2038 Notes”), (xxix) 1.500% Notes due 2039 (the “2039 Notes”), (xxx) 3.50% Fixed Rate Notes due 2039 (the “2039 AUD
Notes”), (xxxi) 1.850% Notes due 2040 (the “2040 Notes” and, together with the 1.375% 2026 Notes, the 2027 Notes, the 1.375% 2028 Notes, the 1.125% 2028
Notes, the 1.875% 2029 Notes, the 0.375% 2029 Notes, the 1.250% 2030 Notes, the 1.875% 2030 Notes, the 4.250% 2030 Notes, the 2.625% 2031 Notes, the
2.500% 2031 Notes, the 0.875% 2032 Notes, the 0.750% 2032 Notes, the 3.500% 2032 Notes, the 3.250% 2032 Notes, the 2033 Notes, the 4.75% 2034 Sterling
Notes, the 4.750% 2034 Euro Notes, the 3.125% 2035 Notes, the 1.125% 2035 Notes, the 3.750% 2036 Notes, the 3.375% 2036 Notes, the 2037 Notes, the 2.875%
2038 Notes, the 1.875% 2038 Notes, and the 2039 Notes, the “Notes”), (xxxii) 3.850% Fixed Rate Notes due 2041 (the “2041 AUD Notes” and, together with the
2028 AUD Notes, the 2031 AUD Notes and the 2039 AUD Notes, the “AUD Notes”), (xxxiii) 3.9962% Fixed-to-Fixed Rate Junior Subordinated Notes due 2056
(the “Euro Subordinated Notes”) and (xxxiv) 5.7420% Fixed-to-Fixed Rate Junior Subordinated Notes due 2056 (the “Sterling Subordinated Notes” and, together
with the Euro Subordinated Notes, the “Subordinated Notes”). In this exhibit, “we,” “our,” “us” and “Verizon Communications” refer to Verizon Communications
Inc. including its consolidated subsidiaries, and “Verizon Communications Inc.” refers to Verizon Communications Inc. excluding its consolidated subsidiaries.

COMMON STOCK

Our restated certificate of incorporation provides authority to issue up to 6,500,000,000 shares of stock of all classes, of which 6,250,000,000 are shares of
Common Stock, and 250,000,000 are shares of preferred stock, $0.10 par value per share.

Subject to any preferential rights of the preferred stock, holders of shares of our Common Stock are entitled to receive dividends on that stock out of assets
legally available for distribution when, as and if authorized and declared by the board of directors and to share ratably in assets legally available for distribution to our
shareholders in the event of our liquidation, dissolution or winding-up. We may not pay any dividend or make any distribution of assets on shares of Common Stock
until cumulative dividends on shares of preferred stock then outstanding, if any, having dividend or distribution rights senior to the Common Stock have been paid.

Holders of Common Stock are entitled to one vote per share on all matters voted on generally by the shareholders, including the election of directors. In
addition, the holders of Common Stock possess all voting power except as otherwise required by law or except as provided for by any series of preferred stock. Our
restated certificate of incorporation does not provide for cumulative voting for the election of directors.



No holder of any shares of Common Stock has any preemptive or preferential right to acquire or subscribe for any unissued shares of any class of stock or
any authorized securities convertible into or carrying any right, option or warrant to subscribe for or acquire shares of any class of stock.

The Common Stock is listed on the New York Stock Exchange and the Nasdaq Global Select Market under the symbol “VZ.”

Our board of directors is authorized at any time to provide for the issuance of all or any shares of our preferred stock in one or more classes or series, and to
fix for each class or series voting powers, full or limited, or no voting powers, and distinctive designations, preferences and relative, participating, optional or other
special rights and any qualifications, limitations or restrictions, as shall be stated and expressed in the resolution or resolutions adopted by the board of directors
providing for the issuance of the preferred stock and to the fullest extent as may be permitted by Delaware law. This authority includes, but is not limited to, the

authority to provide that any class or series be:

*  subject to redemption at a specified time or times and at a specified price or prices;

entitled to receive dividends (which may be cumulative or non-cumulative) at specified rates, on specified conditions and at specified times, and payable in
preference to, or in relation to, the dividends payable on any other class or classes or any other series;

* entitled to rights upon the dissolution of, or upon any distribution of the assets of, Verizon Communications; or

convertible into, or exchangeable for, shares of any class or classes of our stock, or our other securities or property, at a specified price or prices or at
specified rates of exchange and with any specified adjustments.

Although no shares of preferred stock are outstanding as of December 31, 2025, in the event of the issuance of any shares of preferred stock, the rights
evidenced by, or amounts payable with respect to, the Common Stock may be materially limited or qualified by the terms of such preferred stock.

NOTES

The following description of the Notes is a summary and does not purport to be complete. This description is qualified in its entirety by reference to the indenture
between Verizon Communications (both individually and as successor in interest to Verizon Global Funding Corp.) and U.S. Bank Trust Company, National
Association, as successor in interest to U.S. Bank National Association (as successor to Wachovia Bank, National Association, formerly known as First Union
National Bank), as trustee, dated as of December 1, 2000, as amended (the “Indenture”), and the terms of the global securities representing the Notes.

Principal Amount, Maturity, Interest and Listing

The following table sets forth for each series of Notes the applicable date of initial issuance, principal amount initially issued, principal amount outstanding
as of December 31, 2025, maturity date, interest rate per annum, interest payment and record dates, and New York Stock Exchange listing symbol:

Principal Amount NYSE
Date of Initial | Principal Amount | Outstanding as of Interest Rate Interest Listing
Notes Issuance Initially Issued 12/31/2025 Maturity Date | Per Annum | Payment Date | Record Date | Symbol
1.375% 2026 October 27, €1,250,000,000 €745,579,000 October 27, 1.375% October 27 October 12 VZ 26B
Notes 2017 2026
2027 Notes April 8,2019 |€1,250,000,000 €622,793,000 April 8, 2027 0.875% April 8 March 24 VZ27E




1.375% 2028 November 2, [€1,250,000,000 €1,059,958,000 November 2, 1.375% November 2 October 19 VZ 28
Notes 2016 2028
1.125% 2028 November 3, [£600,000,000 £600,000,000 November 3, 1.125% November 3 Business day | VZ 28A
Notes 2020 2028 preceding the

interest

payment date
1.875% 2029 October 27, €750,000,000 €750,000,000 October 26, 1.875% October 26 October 11 VZ29B
Notes 2017 2029
0.375% 2029 March 22, €1,000,000,000 €1,000,000,000 March 22,2029 10.375% March 22 Business day | VZ 29D
Notes 2021 preceding the

interest

payment date
1.250% 2030 April 8,2019 |€1,250,000,000 €1,250,000,000 April 8,2030 1.250% April 8 March 24 VZ 30
Notes
1.875% 2030 September 19, |£550,000,000 £550,000,000 September 19, [1.875% September 19 September 4 | VZ 30A
Notes 2019 2030
4.250% 2030 October 31, €1,250,000,000 €1,250,000,000 October 31, 4.250% October 31 Business day | VZ 30D
Notes 2022 2030 preceding the

interest

payment date
2.625% 2031 December 1, |€1,000,000,000 €1,000,000,000 December 1, 2.625% December 1 November 15 | VZ 31
Notes 2014 2031
2.500% 2031 April 8,2019 [£500,000,000 £500,000,000 April 8,2031 2.500% April 8 March 24 VZ31A
Notes
0.875% 2032 September 19, |€800,000,000 €800,000,000 March 19,2032 0.875% March 19 March 4 VZ32
Notes 2019
0.750% 2032 March 22, €1,000,000,000 €1,000,000,000 March 22,2032 10.750% March 22 Business day | VZ 32A
Notes 2021 preceding the

interest

payment date
3.500% 2032 February 28,  [€1,000,000,000 €1,000,000,000 June 28,2032 |3.500% June 28 Business day | VZ 32B
Notes 2024 preceding the

interest
payment date




3.250% 2032 August 6, 2025 [€1,000,000,000 €1,000,000,000 October 29, 3.250% October 29 Business day | VZ 32C
Notes 2032 preceding the
interest
payment date
2033 Notes May 18, 2020 |€1,350,000,000 €1,350,000,000 May 18,2033 |1.300% May 18 Business day | VZ 33B
preceding the
interest
payment date
4.750% 2034 February 12,  |£850,000,000 £456,624,000 February 17, 4.750% February 17 February 3 VZ 34
Sterling Notes | 2014 2034
4.750% 2034 October 31, €1,250,000,000 €1,250,000,000 October 31, 4.750% October 31 Business day | VZ 34C
Euro Notes 2022 2034 preceding the
interest
payment date
3.125% 2035 November 2, |£450,000,000 £450,000,000 November 2, 3.125% November 2 October 19 VZ 35
Notes 2016 2035
1.125% 2035 March 22, €750,000,000 €750,000,000 September 19, [1.125% September 19 Business day | VZ 35A
Notes 2021 2035 preceding the
interest
payment date
3.375% 2036 October 27, £1,000,000,000 £1,000,000,000 October 27, 3.375% October 27 October 12 VZ 36A
Notes 2017 2036
3.750% Notes | February 28, [€1,000,000,000 €1,000,000,000 February 28, 3.750% February Business day | VZ 36B
due 2036 2024 2036 28 preceding the
interest
payment date
2037 Notes August 6, 2025 |€1,000,000,000 €1,000,000,000 August 6, 2037 [3.750% August 6 Business day | VZ 37B
preceding the
interest
payment date
2.875% 2038 October 27, €1,500,000,000 €1,500,000,000 January 15, 2038|2.875% January 15 January 1 VZ38B
Notes 2017




1.875% 2038 November 3, [£600,000,000 £600,000,000 November 3, 1.875% November 3 Business day | VZ 38C
Notes 2020 2038 preceding the
interest
payment date
2039 Notes September 19, |€500,000,000 €500,000,000 September 19, [1.500% September 19 September 4 | VZ 39C
2019 2039
2040 Notes May 18, 2020 [€800,000,000 €800,000,000 May 18,2040 |1.850% May 18 Business day | VZ 40
preceding the
interest
payment date

Interest on each series of Notes is payable annually in arrears and will be computed on the basis of the actual number of days in the period for which interest
is being calculated and the actual number of days from and including the last date on which interest was paid on such series (or the date of initial issuance of such
series, if no interest has been paid on such series), to but excluding the next scheduled interest payment date. This payment convention is referred to as
ACTUAL/ACTUAL (ICMA) as defined by the rulebook of the International Capital Market Association.

If interest or principal on any of the 1.375% 2026 Notes, 2027 Notes, 1.375% 2028 Notes, 1.875% 2029 Notes, 0.375% 2029 Notes, 1.250% 2030 Notes,
4.250% 2030 Notes, 2.625% 2031 Notes, 0.875% 2032 Notes, 0.750% 2032 Notes, 3.500% 2032 Notes, 3.250% 2032 Notes, 2033 Notes, 4.750% 2034 Euro Notes,
1.125% 2035 Notes, 3.750% 2036 Notes, 2037 Notes, 2.875% 2038 Notes, 2039 Notes and 2040 Notes (collectively, the “Euro Notes”) is payable on a Saturday,
Sunday or any other day when commercial banks are not open for business in The City of New York or London or any day on which the Trans-European Automated
Real-time Gross settlement Express Transfer payment system or any successor thereto is not open for transfer of payments, we will make the payment on the next
succeeding business day in such locations, and no additional interest will accrue as a result of the delay in payment. If interest or principal on any of the 1.125% 2028
Notes, 1.875% 2030 Notes, 2.500% 2031 Notes, 4.75% 2034 Sterling Notes, 3.125% 2035 Notes, 3.375% 2036 Notes and 1.875% 2038 Notes (collectively, the
“Sterling Notes”) is payable on a Saturday, Sunday or any other day when commercial banks are not open for business in The City of New York or London, we will
make the payment on the next business day in such locations, and no additional interest will accrue as a result of the delay in payment.

We may issue additional Notes of any series in the future.
Ranking
Each series of Notes is unsecured and ranks equally with all of our unsecured and unsubordinated indebtedness.
Currency Conversion
All payments of principal, interest and additional amounts, if any, including any payments made upon any redemption, on the Euro Notes will be payable in euro.

All payments of principal, interest and additional amounts, if any, including any payments made upon any redemption, on the Sterling Notes will be payable in
GBP.



If either euro or GBP, as applicable, is unavailable to us due to the imposition of exchange controls or other circumstances beyond our control (including the
dissolution of the euro), then all payments in respect of the relevant Notes will be made in U.S. dollars until euro or GBP, as the case may be, is again available to us.
The amount payable on any date in euro or GBP, as applicable, will be converted into U.S. dollars at a rate mandated by the U.S. Federal Reserve Board as of the
close of business on the second business day prior to the relevant payment date or, in the event the U.S. Federal Reserve Board has not mandated a rate of conversion,
on the basis of the latest U.S. dollar/euro exchange rate or U.S. dollar/GBP exchange rate, as applicable, available on or prior to the second business day prior to the
relevant payment date as determined by us in our sole discretion. Any payment in respect of the Notes alternatively made in U.S. dollars will not constitute an event
of default under the Notes or the Indenture.

Optional Redemption

1.375% 2026 Notes, 1.375% 2028 Notes, 1.875% 2029 Notes, 2.625% 2031 Notes, 4.75% 2034 Sterling Notes, 3.125% 2035 Notes, 3.375% 2036 Notes and 2.875%
2038 Notes

We have the option to redeem each of the 1.375% 2026 Notes, 1.375% 2028 Notes, 1.875% 2029 Notes, 2.625% 2031 Notes, 4.75% 2034 Sterling Notes, 3.125%
2035 Notes, 3.375% 2036 Notes and 2.875% 2038 Notes on not less than 30 nor more than 60 days’ notice, in whole or in part, at any time prior to maturity, at a
redemption price equal to the greater of:

@ 100% of the principal amount of the Notes of such series being redeemed, or

(i1) the sum of the present values of the remaining scheduled payments of principal and interest on the Notes of such series being redeemed (exclusive
of interest accrued to the date of redemption), as the case may be, discounted to the date of redemption on an annual basis (ACTUAL/ACTUAL
(ICMA)) at (A) the Comparable Government Bond Rate plus 20 basis points for the 1.375% 2026 Notes, (B) the Comparable Government Bond
Rate plus 20 basis points for the 1.375% 2028 Notes, (C) the Comparable Government Bond Rate plus 25 basis points for the 1.875% 2029 Notes,
(D) the Comparable Government Bond Rate plus 25 basis points for the 2.625% 2031 Notes, (E) the Comparable Government Bond Rate plus 25
basis points for the 4.75% 2034 Sterling Notes, (F) the Comparable Government Bond Rate plus 25 basis points for the 3.125% 2035 Notes, (G) the
Comparable Government Bond Rate plus 25 basis points for the 3.375% 2036 Notes and (H) the Comparable Government Bond Rate plus 30 basis
points for the 2.875% 2038 Notes,

plus, in each case, accrued and unpaid interest on the principal amount being redeemed to, but excluding, the date of redemption.

2027 Notes, 1.125% 2028 Notes, 0.375% 2029 Notes, 1.250% 2030 Notes, 1.875% 2030 Notes, 4.250% 2030 Notes, 2.500% 2031 Notes, 0.875% 2032 Notes,
0.750% 2032 Notes, 3.500% 2032 Notes, 3.250% 2032 Notes, 2033 Notes, 4.750% 2034 Euro Notes, 1.125% 2035 Notes, 3.750% 2036 Notes, 2037 Notes, 1.875%
2038 Notes, 2039 Notes and 2040 Notes

We have the option to redeem the 2027 Notes, 1.125% 2028 Notes, 0.375% 2029 Notes, 1.250% 2030 Notes, 1.875% 2030 Notes, 4.250% 2030 Notes,
2.500% 2031 Notes, 0.875% 2032 Notes, 0.750% 2032 Notes, 3.500% 2032 Notes, 3.250% 2032 Notes, 2033 Notes, 4.750% 2034 Euro Notes, 1.125% 2035 Notes,
3.750% 2036 Notes, 2037 Notes, 1.875% 2038 Notes, 2039 Notes and 2040 Notes on not less than 10 nor more than 60 days’ notice, in whole or in part,

(i) atany time prior to (A) January 8, 2027 (three months prior to the maturity date of the 2027 Notes) (the “2027 Notes par call date”) with respect to the
2027 Notes, (B) August 3, 2028 (three months prior to the maturity date of the 1.125% 2028 Notes) (the “1.125% 2028 Notes par call date”) with
respect to the 1.125% 2028 Notes, (C) December 22, 2028 (three months prior to the maturity date of the 0.375% 2029 Notes) (the “0.375% 2029
Notes par call date”) with respect to



the 0.375% 2029 Notes, (D) January 8, 2030 (three months prior to the maturity date of the 1.250% 2030 Notes) (the “1.250% 2030 Notes par call
date”) with respect to the 1.250% 2030 Notes, (E) June 19, 2030 (three months prior to the maturity date of the 1.875% 2030 Notes) (the “1.875%
2030 Notes par call date””) with respect to the 1.875% 2030 Notes, (F) July 31, 2030 (three months prior to the maturity date of the 4.250% 2030
Notes) (the “4.250% 2030 Notes par call date””) with respect to the 4.250% 2030 Notes, (G) January 8, 2031 (three months prior to the maturity date
of the 2.500% 2031 Notes) (the “2.500% 2031 Notes par call date”) with respect to the 2.500% 2031 Notes, (H) December 19, 2031 (three months
prior to the maturity date of the 0.875% 2032 Notes) (the “0.875% 2032 Notes par call date””) with respect to the 0.875% 2032 Notes, (I) December
22,2031 (three months prior to the maturity date of the 0.750% 2032 Notes) (the “0.750% 2032 Notes par call date”) with respect to the 0.750%
2032 Notes, (J) March 28, 2032 (three months prior to the maturity of the 3.500% 2032 Notes) (the “3.500% 2032 Notes par call date”) with respect
to the 3.500% 2032 Notes, (K) July 29, 2032 (three months prior to the maturity of the 3.250% 2032 Notes) (the “3.250% 2032 Notes par call
date”) with respect to the 3.250% 2032 Notes, (L) February 18, 2033 (three months prior to the maturity date of the 2033 Notes) (the “2033 Notes
par call date”) with respect to the 2033 Notes, (M) July 31, 2034 (three months prior to the maturity date of the 4.750% 2034 Euro Notes) (the
“4.750% 2034 Euro Notes par call date””) with respect to the 4.750% 2034 Euro Notes, (N) June 19, 2035 (three months prior to the maturity date of
the 1.125% 2035 Notes) (the “1.125% 2035 Notes par call date”) with respect to the 1.125% 2035 Notes, (O) November 28, 2035 (three months
prior to the maturity date of the 3.750% 2036 Notes) (the “3.750% 2036 Notes par call date”) with respect to the 3.750% 2036 Notes, (P) May 6,
2037 (three months prior to the maturity of the 2037 Notes) (the “2037 Notes par call date”) with respect to the 2037 Notes, (Q) August 3, 2038
(three months prior to the maturity date of the 1.875% 2038 Notes) (the “1.875% 2038 Notes par call date”) with respect to the 1.875% 2038 Notes,
(R) March 19, 2039 (six months prior to the maturity date of the 2039 Notes) (the “2039 Notes par call date) with respect to the 2039 Notes, and
(S) November 18, 2039 (six months prior to the maturity date of the 2040 Notes) (the “2040 Notes par call date) with respect to the 2040 Notes, at
a redemption price equal to the greater of:

(a) 100% of the principal amount of the Notes of such series being redeemed, or

(b) the sum of the present values of the remaining scheduled payments of principal and interest on the Notes of such series being redeemed
(exclusive of interest accrued to the date of redemption), assuming for such purpose that the (A) 2027 Notes matured on the 2027 Notes
par call date, (B) 1.125% 2028 Notes matured on the 1.125% 2028 Notes par call date, (C) 0.375% 2029 Notes matured on the 0.375%
2029 Notes par call date, (D) 1.250% 2030 Notes matured on the 1.250% 2030 Notes par call date, (E) 1.875% 2030 Notes matured on the
1.875% 2030 Notes par call date, (F) 4.250% 2030 Notes matured on the 4.250% 2030 Notes par call date, (G) 2.500% 2031 Notes
matured on the 2.500% 2031 Notes par call date, (H) 0.875% 2032 Notes matured on the 0.875% 2032 Notes par call date, (I) 0.750%
2032 Notes matured on the 0.750% 2032 Notes par call date, (J) 3.500% 2032 Notes matured on the 3.500% 2032 Notes par call date, (K)
3.250% 2032 Notes matured on the 3.250% 2032 Notes par call date, (L) 2033 Notes matured on the 2033 Notes par call date, (M) 4.750%
2034 Euro Notes matured on the 4.750% 2034 Euro Notes par call date, (N) 1.125% 2035 Notes matured on the 1.125% 2035 Notes par
call date, (O) 3.750% 2036 Notes matured on the 3.750% 2036 Notes par call date, (P) 2037 Notes matured on the 2037 Notes par call
date, (Q) 1.875% 2038 Notes matured on the 1.875% 2038 Notes, (R) 2039 Notes matured on the 2039 Notes par call date, and (S) 2040
Notes matured on the 2040 Notes par call date, discounted to the date of redemption on an annual basis (ACTUAL/ACTUAL (ICMA)) at
(AA) the Comparable Government Bond Rate plus 20 basis points for the 2027 Notes, (BB) the Comparable Government Bond Rate plus
20 basis points for the 1.125% 2028 Notes, (CC) the Comparable Government Bond Rate plus 15 basis points for the 0.375% 2029 Notes,
(DD) the



Comparable Government Bond Rate plus 25 basis points for the 1.250% 2030 Notes, (EE) the Comparable Government Bond Rate plus 25
basis points for the 1.875% 2030 Notes, (FF) the Comparable Government Bond Rate plus 35 basis points for the 4.250% 2030 Notes,
(GQ) the Comparable Government Bond Rate plus 25 basis points for the 2.500% 2031 Notes, (HH) the Comparable Government Bond
Rate plus 25 basis points for the 0.875% 2032 Notes, (II) the Comparable Government Bond Rate plus 20 basis points for the 0.750% 2032
Notes, (JJ) the Comparable Government Bond Rate plus 20 basis points for the 3.500% 2032 Notes, (KK) the Comparable Government
Bond Rate plus 15 basis points for the 3.250% 2032 Notes, (LL) the Comparable Government Bond Rate plus 30 basis points for the 2033
Notes, (MM) the Comparable Government Bond Rate plus 40 basis points for the 4.750% 2034 Euro Notes, (NN) the Comparable
Government Bond Rate plus 25 basis points for the 1.125% 2035 Notes, (OO) the Comparable Government Bond Rate plus 25 basis points
for the 3.750% 2036 Notes, (PP) the Comparable Government Bond Rate plus 20 basis points for the 2037 Notes, (QQ) the Comparable
Government Bond Rate plus 20 basis points for the 1.875% 2038 Notes, (RR) the Comparable Government Bond Rate plus 30 basis points
for the 2039 Notes and (SS) the Comparable Government Bond Rate plus 35 basis points for the 2040 Notes; and

(i) at any time on or after (A) the 2027 Notes par call date with respect to the 2027 Notes, (B) the 1.125% 2028 Notes par call date with respect to the
1.125% 2028 Notes, (C) the 0.375% 2029 Notes par call date with respect to the 0.375% 2029 Notes, (D) the 1.250% 2030 Notes par call date with
respect to the 1.250% 2030 Notes, (E) the 1.875% 2030 Notes par call date with respect to the 1.875% 2030 Notes, (F) the 4.250% 2030 Notes par
call date with respect to the 4.250% 2030 Notes, (G) the 2.500% 2031 Notes par call date with respect to the 2.500% 2031 Notes, (H) the 0.875%
2032 Notes par call date with respect to the 0.875% 2032 Notes, (I) the 0.750% 2032 Notes par call date with respect to the 0.750% 2032 Notes, (J)
the 3.500% 2032 Notes par call date with respect to the 3.500% 2032 Notes, (K) the 3.250% 2032 Notes par call date with respect to the 3.250%
2032 Notes, (L) the 2033 Notes par call date with respect to the 2033 Notes, (M) the 4.750% 2034 Euro Notes par call date with respect to the
4.750% 2034 Euro Notes, (N) the 1.125% 2035 Notes par call date with respect to the 1.125% 2035 Notes, (O) the 3.750% 2036 Notes par call date
with respect to the 3.750% 2036 Notes, (P) the 2037 Notes par call date with respect to the 2037 Notes, (Q) the 1.875% 2038 Notes par call date
with respect to the 1.875% 2038 Notes, (R) the 2039 Notes par call date with respect to the 2039 Notes and (S) the 2040 Notes par call date with
respect to the 2040 Notes, at a redemption price equal to 100% of the principal amount of the Notes of such series being redeemed,

plus, in each case, accrued and unpaid interest on the principal amount of such series being redeemed to, but excluding, the date of redemption.
Defined Terms

The “Comparable Government Bond Rate” will be determined on the third business day preceding the redemption date and means, with respect to any date of
redemption, the rate per annum equal to the yield to maturity calculated in accordance with customary financial practice in pricing new issues of comparable
corporate debt securities paying interest on an annual basis (ACTUAL/ACTUAL (ICMA)) of the applicable Comparable Government Bond, assuming a price for the
applicable Comparable Government Bond (expressed as a percentage of its principal amount) equal to the applicable Comparable Government Bond Price for such
date of redemption.

“Calculation Agent” means an independent investment banking or commercial banking institution of international standing appointed by us.

“Comparable Government Bond” means (i) with respect to any series of Euro Notes, the Federal Republic of Germany government security or securities selected
by one of the Reference Government Bond Dealers appointed



by us as having an actual or interpolated maturity comparable with the remaining term of such series of Euro Notes that would be utilized, at the time of selection and
in accordance with customary financial practice, in pricing new issues of euro-denominated corporate debt securities of a maturity comparable to the remaining term
of such series of Euro Notes (to, in the case of the 0.375% 2029 Notes, December 22, 2028; to, in the case of the 4.250% 2030 Notes, July 31, 2030; to, in the case of
the 0.750% 2032 Notes, December 22, 2031; to, in the case of the 3.500% 2032 Notes, March 28, 2032; to, in the case of the 3.250% 2032 Notes, July 29, 2032; to, in
the case of the 2033 Notes, February 18, 2033; to, in the case of the 4.750% 2034 Euro Notes, July 31, 2034; to, in the case of the 1.125% 2035 Notes, June 19, 2035;
to, in the case of the 3.750% 2036 Notes, November 28, 2035; to, in the case of the 2037 Notes, May 6, 2037; and to, in the case of the 2040 Notes, November 18,
2039), and (ii) with respect to any series of Sterling Notes, the United Kingdom government security or securities selected by one of the Reference Government Bond
Dealers appointed by us as having an actual or interpolated maturity comparable with the remaining term of such series of Sterling Notes (to, in the case of the
1.125% 2028 Notes, August 3, 2028, and to, in the case of the 1.875% 2038 Notes, August 3, 2038), that would be utilized, at the time of selection and in accordance
with customary financial practice, in pricing new issues of sterling-denominated corporate debt securities of a maturity comparable to the remaining term of such
series of Sterling Notes (to, in the case of the 1.125% 2028 Notes, August 3, 2028, and to, in the case of the 1.875% 2038 Notes, August 3, 2038).

“Comparable Government Bond Price” means, with respect to any redemption date, (A) the arithmetic average of the Reference Government Bond Dealer
Quotations for such redemption date, after excluding the highest and lowest such Reference Government Bond Dealer Quotations, or (B) if the Calculation Agent
obtains fewer than four such Reference Government Bond Dealer Quotations, the arithmetic average of all such quotations.

“Reference Government Bond Dealer” means each of five banks selected by us, which are (A) primary European government securities dealers, and their
respective successors, or (B) market makers in pricing corporate bond issues.

“Reference Government Bond Dealer Quotations” means, with respect to each Reference Government Bond Dealer and any redemption date, the arithmetic
average, as determined by the Calculation Agent, of the bid and offered prices for the applicable Comparable Government Bond (expressed in each case as a
percentage of its principal amount) at 11:00 a.m., Central European Time, on the third business day preceding such date for redemption quoted in writing to the
Calculation Agent by such Reference Government Bond Dealer.

Tax Redemption
2.625% 2031 Notes and 4.75% 2034 Sterling Notes

Each of the 2.625% 2031 Notes and 4.75% 2034 Sterling Notes may be redeemed at our option, in whole but not in part, at any time on giving not less than 30 nor
more than 60 days’ notice to the noteholders (which notice shall be irrevocable), at their principal amount, together with interest accrued to, but excluding, the date
fixed for redemption, if:

1) we have or will become obliged to pay additional amounts with respect to such series of Notes as provided or referred to under “—Withholding
Taxes—4.75% 2034 Sterling Notes” below in the case of the 4.75% 2034 Sterling Notes, or under “—Withholding Taxes—2.625% 2031
Notes” below in the case of the 2.625% 2031 Notes, as a result of any change in, or amendment to, the laws, treaties, or rulings of the United
States or any political subdivision or any authority thereof or therein having the power to tax, or any change in the application or official
interpretation of such laws or regulations or rulings (including a holding by a court of competent jurisdiction in the United States), which
change or amendment is enacted or adopted on or after the issue date of such series of Notes; provided that, prior to the publication of any
notice of redemption pursuant to this paragraph, we have delivered to the trustee a certificate signed by one of our officers stating that we are
entitled to effect such redemption and setting forth a statement of facts showing that the conditions precedent to our right so to redeem have
occurred; or



(ii) on or after the issue date of such series of Notes, any action is taken by a taxing authority of, or any decision has been rendered by a court of
competent jurisdiction in, the United States or any political subdivision of or in the United States or any authority thereof or therein having the
power to tax, including any of those actions specified in clause (i) above, whether or not such action was taken or decision was rendered with
respect to us, or any change, amendment, application or interpretation is officially proposed, which, in any such case, in the written opinion of
independent tax counsel of nationally recognized standing, will result in a material probability that we will become obliged to pay additional
amounts with respect to such series of Notes; provided that, prior to the publication of any notice of redemption pursuant to this paragraph, we
have delivered to the trustee a certificate signed by one of our officers stating that we are entitled to effect such redemption and setting forth a
statement of facts showing that the conditions precedent to our right so to redeem have occurred. However, no such notice of redemption shall
be given less than 30 or more than 90 days prior to the earliest date on which we would be obliged to pay such additional amounts if a payment
in respect of such series of Notes were then due.

1.375% 2026 Notes, 2027 Notes, 1.375% 2028 Notes, 1.125% 2028 Notes, 1.875% 2029 Notes, 0.375% 2029 Notes, 1.250% 2030 Notes, 1.875% 2030 Notes,
4.250% 2030 Notes, 2.500% 2031 Notes, 0.875% 2032 Notes, 0.750% 2032 Notes, 3.500% 2032 Notes, 3.250% 2032 Notes, 2033 Notes, 4.750% 2034 Euro Notes,
3.125% 2035 Notes, 1.125% 2035 Notes, 3.750% 2036 Notes, 3.375% 2036 Notes, 2037 Notes, 2.875% 2038 Notes, 1.875% 2038 Notes, 2039 Notes and 2040
Notes

Each of the 1.375% 2026 Notes, 2027 Notes, 1.375% 2028 Notes, 1.125% 2028 Notes, 1.875% 2029 Notes, 0.375% 2029 Notes, 1.250% 2030 Notes, 1.875%
2030 Notes, 4.250% 2030 Notes, 2.500% 2031 Notes, 0.875% 2032 Notes, 0.750% 2032 Notes, 3.500% 2032 Notes, 3.250% 2032 Notes, 2033 Notes, 4.750% 2034
Euro Notes, 3.125% 2035 Notes, 1.125% 2035 Notes, 3.750% 2036 Notes, 3.375% 2036 Notes, 2037 Notes, 2.875% 2038 Notes, 1.875% 2038 Notes, 2039 Notes
and 2040 Notes may be redeemed at our option, in whole but not in part, at any time on giving not less than 30 days (or in the case of the 4.250% 2030 Notes, 3.500%
2032 Notes, 3.250% 2032 Notes, 4.750% 2034 Euro Notes, 3.750% 2036 Notes and 2037 Notes, not less than 10 days) nor more than 90 days’ notice to the
noteholders (which notice shall be irrevocable), at their principal amount, together with interest accrued to the date fixed for redemption, if:

(i) we have or will become obliged to pay additional amounts with respect to such series of Notes as provided or referred to under “—Withholding Taxes—
1.375% 2026 Notes, 2027 Notes, 1.375% 2028 Notes, 1.875% 2029 Notes, 0.375% 2029 Notes, 1.250% 2030 Notes, 1.875% 2030 Notes, 4.250%
2030 Notes, 2.500% 2031 Notes, 0.875% 2032 Notes, 3.500% 2032 Notes, 3.250% 2032 Notes, 0.750% 2032 Notes, 4.750% 2034 Euro Notes,
3.125% 2035 Notes, 1.125% 2035 Notes, 3.750% 2036 Notes, 3.375% 2036 Notes, 2037 Notes, 2.875% 2038 Notes and 2039 Notes” below in the
case of the 1.375% 2026 Notes, 2027 Notes, 1.375% 2028 Notes, 1,875% 2029 Notes, 0.375% 2029 Notes, 1.250% 2030 Notes, 1.875% 2030
Notes, 4.250% 2030 Notes, 2.500% 2031 Notes, 0.875% 2032 Notes, 0.750% 2032 Notes, 3.500% 2032 Notes, 3.250% 2032 Notes, 4.750% 2034
Euro Notes, 3.125% 2035 Notes, 1.125% 2035 Notes, 3.750% 2036 Notes, 3.375% 2036 Notes, 2037 Notes, 2.875% 2038 Notes and 2039 Notes,
or under “—Withholding Taxes—2033 Notes, 1.125% 2028 Notes, 1.875% 2038 Notes and 2040 Notes” below in the case of the 2033 Notes,
1.125% 2028 Notes, 1.875% 2038 Notes and 2040 Notes as a result of any change in, or amendment to, the laws, treaties, or rulings of the United
States or any political subdivision or any authority thereof or therein having the power to tax, or any change in the application or official
interpretation of such laws or regulations or rulings (including a holding by a court of competent jurisdiction in the United States), which change or
amendment is enacted or adopted on or after the issue date of such series of Notes; or

(i) on or after the issue date of such series of Notes, any action is taken by a taxing authority of, or any decision has been rendered by a court of competent
jurisdiction in, the United States or any



political subdivision of or in the United States or any authority thereof or therein having the power to tax, including any of those actions specified in
clause (i) above, whether or not such action was taken or decision was rendered with respect to us, or any change, amendment, application or
interpretation is officially proposed, which, in any such case, will result in a material probability that we will become obliged to pay additional
amounts with respect to such series of Notes; provided that, prior to the publication of any notice of redemption pursuant to this paragraph, we have
delivered to the trustee a certificate signed by one of our officers stating that we are entitled to effect such redemption and setting forth a statement
of facts showing that the conditions precedent to our right so to redeem have occurred and a copy of an opinion of a reputable independent counsel
of our choosing to that effect based on that statement of facts. However no such notice of redemption shall be given less than 30 days (or in the case
of the 4.250% 2030 Notes, 3.500% 2032 Notes, 3.250% 2032 Notes, 4.750% 2034 Euro Notes, 3.500% 2032 Notes and 2037 Dates, less than 10
days) nor more than 90 days prior to the earliest date on which we would be obliged to pay such additional amounts if a payment in respect of such
series of Notes were then due.

Withholding Taxes

For purposes of all clauses described under “—Withholding Taxes”, references to the holder or beneficial owner of a Note include a fiduciary, settlor, beneficiary or
person holding power over such holder or beneficial owner, if such holder or beneficial owner is an estate or trust, or a partner, member or shareholder of such holder
or beneficial owner, if such holder or beneficial owner is a partnership, limited liability company or corporation. In addition, we will not pay additional amounts to the
holder of a Note if such holder or the beneficial owner of such Note is a fiduciary, partnership, limited liability company or other fiscally transparent entity, or if the
holder of such Note is not the sole beneficial owner of such Note, as the case may be, to the extent that a beneficiary or settlor with respect to the fiduciary, or a
beneficiary, partner or member of the partnership, limited liability company or other fiscally transparent entity, or a beneficial owner would not have been entitled to
the payment of an additional amount had the beneficiary, settlor, beneficial owner, partner or member received directly its beneficial or distributive share of the
payment. For purposes of “—Withholding Taxes,” the term “Non-U.S. Person” means any person that is, for U.S. federal income tax purposes, a foreign corporation,
nonresident alien individual, a nonresident fiduciary of a foreign estate or foreign trust or a foreign partnership one or more of the partners of which is such a foreign
corporation, nonresident alien individual or nonresident fiduciary.

Any additional amounts paid pursuant to any clause described under “—Withholding Taxes” on the Euro Notes or the Sterling Notes will be paid in euro or GBP,
respectively.

4.75% 2034 Sterling Notes

All payments of principal, interest and premium (if any) in respect of the 4.75% 2034 Sterling Notes by us or a paying agent on our behalf shall be made
without withholding or deduction for or on account of any present or future taxes, duties, assessments or other governmental charges (“Taxes”) imposed by or on
behalf of the United States or any political subdivision thereof or any authority therein or thereof having the power to tax, unless the withholding or deduction of such
Taxes is required by law. In that event, we shall pay to a holder that is a Non-U.S. Person such additional amounts as may be necessary to ensure that the net amount
received by such holder, after withholding or deduction for or on account of such Taxes, will be equal to the amount such holder would have received in the absence
of such withholding or deduction. However, no additional amounts shall be payable with respect to any Note if the beneficial owner is subject to taxation solely for
reasons other than its ownership of Notes, nor shall additional amounts be payable for or on account of:

(i) any Tax that would not have been imposed, withheld or deducted but for any present or former connection (other than the mere fact of being a holder or
beneficial owner of such Note) between the holder or the beneficial owner of such Note and the United States or the applicable political subdivision
or authority, including, without limitation, such holder or beneficial owner being or
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having been a citizen or resident of the United States or the applicable political subdivision or authority or treated as being or having been a resident
thereof;

(i) any Tax that would not have been imposed, withheld or deducted but for the holder or beneficial owner of such Note being or having been with respect
to the United States a personal holding company, a controlled foreign corporation, a passive foreign investment company, a foreign private
foundation or other foreign tax-exempt organization, or a corporation that accumulates earnings to avoid U.S. federal income tax;

(i) any Tax that is payable other than by withholding or deduction by us or a paying agent from payments in respect of such Note;
(iv) any gift, estate, inheritance, sales, transfer, personal property, excise or similar Tax;

(v) any Tax that would not have been imposed, withheld or deducted but for a change in any law, treaty, regulation, or administrative or judicial
interpretation that becomes effective after the applicable payment becomes due or is duly provided for, whichever occurs later, to the extent such
change in law, treaty, regulation or administrative interpretation would apply retroactively to such payment;

(vi) any Tax that would not have been imposed, withheld or deducted but for the presentation of such Note more than 30 days after the applicable payment
becomes due or is duly provided for, whichever occurs later, except to the extent that such holder would have been entitled to such additional
amounts on presenting such Note for payment on the last date of such period of 30 days;

(vii) any Tax that would not have been imposed, withheld or deducted but for the failure of a direct or indirect holder or beneficial owner of such Note to
comply with applicable certification, information, documentation or other reporting requirements concerning the nationality, residence, identity or
connection with the United States of such holder or beneficial owner;

(viii) any Tax that would not have been imposed, withheld or deducted but for the failure of the holder or beneficial owner of such Note to meet the
requirements (including the statement requirements) of Section 871(h) or Section 881(c) of the Internal Revenue Code of 1986, as amended (the
“Code”); or

(ix) any combination of items (i)-(viii).

2.625% 2031 Notes

All payments of principal, interest and premium (if any) in respect of the 2.625% 2031 Notes by us or a paying agent on our behalf shall be made without

withholding or deduction for or on account of any present or future taxes, duties, assessments or other governmental charges (“Taxes”) imposed by or on behalf of the
United States or any political subdivision thereof or any authority therein or thereof having the power to tax, unless the withholding or deduction of such Taxes is
required by law. In that event, we shall pay to a holder that is a Non-U.S. Person such additional amounts as may be necessary to ensure that the net amount received
by such holder, after withholding or deduction for or on account of such Taxes, will be equal to the amount such holder would have received in the absence of such
withholding or deduction. However, no additional amounts shall be payable with respect to any Note if the beneficial owner is subject to taxation solely for reasons
other than its ownership of Notes, nor shall additional amounts be payable for or on account of:

(1) any Tax that would not have been imposed, withheld or deducted but for any present or former connection (other than the mere fact of being a holder or
beneficial owner of such Note) between the holder or the beneficial owner of such Note and the United States or the applicable political subdivision
or authority, including, without limitation, such holder or beneficial owner being or
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having been a citizen or resident of the United States or the applicable political subdivision or authority or treated as being or having been a resident
thereof;

(i) any Tax that would not have been imposed, withheld or deducted but for the holder or beneficial owner of such Note being or having been with respect
to the United States a personal holding company, a controlled foreign corporation, a passive foreign investment company, a foreign private
foundation or other foreign tax-exempt organization, or a corporation that accumulates earnings to avoid U.S. federal income tax;

(i) any Tax that is payable other than by withholding or deduction by us or a paying agent from payments in respect of such Note;
(iv) any gift, estate, inheritance, sales, transfer, personal property, excise or similar Tax;

(v) any Tax that would not have been imposed, withheld or deducted but for a change in any law, treaty, regulation, or administrative or judicial
interpretation that becomes effective after the applicable payment becomes due or is duly provided for, whichever occurs later, to the extent such
change in law, treaty, regulation or administrative interpretation would apply retroactively to such payment;

(vi) any Tax that would not have been imposed, withheld or deducted but for the presentation of such Note more than 30 days after the applicable payment
becomes due or is duly provided for, whichever occurs later, except to the extent that such holder would have been entitled to such additional
amounts on presenting such Note for payment on the last date of such period of 30 days;

(vii) any Tax that would not have been imposed, withheld or deducted but for the failure of a direct or indirect holder or beneficial owner of such Note to
comply with applicable certification, information, documentation or other reporting requirements concerning the nationality, residence, identity or
connection with the United States of such holder or beneficial owner;

(viii) any Tax that would not have been imposed, withheld or deducted but for the failure of the holder or beneficial owner of such Note to meet the
requirements (including the statement requirements) of Section 871(h) or Section 881(c) of the Code; or

(ix) any Tax imposed pursuant to Sections 1471 through 1474 of the Code, any current or future regulations or official interpretations thereof, any
agreements entered pursuant to Section 1471(b) of the Code and any intergovernmental agreements (and related legislation or official administrative
guidance) implementing the foregoing; or

(x) any combination of items (i)-(ix).

1.375% 2026 Notes, 2027 Notes, 1.375% 2028 Notes, 1.875% 2029 Notes, 0.375% 2029 Notes, 1.250% 2030 Notes, 1.875% 2030 Notes, 4.250% 2030 Notes,
2.500% 2031 Notes, 0.875% 2032 Notes, 0.750% 2032 Notes, 3.500% 2032 Notes, 3.250% 2032 Notes, 4.750% 2034 Euro Notes, 3.125% 2035 Notes, 1.125% 2035
Notes, 3.750% 2036 Notes, 3.375% 2036 Notes, 2037 Notes, 2.875% 2038 Notes and 2039 Notes

All payments of principal, interest and premium (if any) in respect of the 1.375% 2026 Notes, 2027 Notes, 1.375% 2028 Notes, 1.875% 2029 Notes, 0.375% 2029
Notes, 1.250% 2030 Notes, 1.875% 2030 Notes, 4.250% 2030 Notes, 2.500% 2031 Notes, 0.875% 2032 Notes, 0.750% 2032 Notes, 3.500% 2032 Notes, 3.250%
2032 Notes, 4.750% 2034 Euro Notes, 3.125% 2035 Notes, 1.125% 2035 Notes, 3.750% 2036 Notes, 3.375% 2036 Notes, 2037 Notes, 2.875% 2038 Notes and 2039
Notes by us or a paying agent on our behalf shall be made without withholding or deduction for or on account of any present or future taxes, duties, assessments or
other governmental charges (“Taxes”) imposed by or on behalf of the United States or any political subdivision thereof or any authority therein or thereof having the
power to tax, unless the withholding or deduction of such Taxes is required by law. In that event, we shall pay to a holder that is a Non-U.S. Person such additional
amounts as may be necessary to ensure
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that the net amount received by such holder, after withholding or deduction for or on account of such Taxes, will be equal to the amount such holder would have
received in the absence of such withholding or deduction. However, no additional amounts shall be payable with respect to any Note if the beneficial owner is subject
to taxation solely for reasons other than its ownership of Notes, nor shall additional amounts be payable for or on account of:

(i) any Tax that would not have been imposed, withheld or deducted but for any present or former connection (other than the mere fact of being a holder or
beneficial owner of such Note) between the holder or the beneficial owner of such Note and the United States or the applicable political subdivision
or authority, including, without limitation, such holder or beneficial owner being or having been a citizen or resident of the United States or the
applicable political subdivision or authority or treated as being or having been a resident thereof;

(i) any Tax that would not have been imposed, withheld or deducted but for the holder or beneficial owner of such Note being or having been with respect
to the United States a personal holding company, a controlled foreign corporation, a passive foreign investment company, a foreign private
foundation or other foreign tax-exempt organization, or a corporation that accumulates earnings to avoid U.S. federal income tax;

(i) any Tax that is payable other than by withholding or deduction by us or a paying agent from payments in respect of such Note;
(iv) any gift, estate, inheritance, sales, transfer, value added, personal property, excise or similar Tax;

(v) any Tax that would not have been imposed, withheld or deducted but for a change in any law, treaty, regulation, or administrative or judicial
interpretation that becomes effective after the applicable payment becomes due or is duly provided for, whichever occurs later;

(vi) any Tax that would not have been imposed, withheld or deducted but for the presentation of such Note for payment more than 30 days after the
applicable payment becomes due or is duly provided for, whichever occurs later, except to the extent that such holder would have been entitled to
such additional amounts on presenting such Note for payment on the last date of such period of 30 days;

(vii) any Tax that would not have been imposed, withheld or deducted but for the failure of the holder or beneficial owner of such Note to comply with
applicable certification, information, documentation or other reporting requirements concerning the nationality, residence, identity or connection
with the United States of such holder or beneficial owner;

(viii) any Tax that would not have been imposed, withheld or deducted but for the failure of the holder or beneficial owner (or any financial institution or
other person through which the holder or beneficial owner holds any Notes) to comply with any certification, information, identification,
documentation or other reporting requirements with respect to itself or any beneficial owner or account holders thereof;

(ix) any Tax that would not have been imposed, withheld or deducted but for the failure of the holder or beneficial owner of such Note to meet the
requirements (relating, in the case of the 0.375% 2029 Notes, 4.250% 2030 Notes, 0.750% 2032 Notes, 4.750% 2034 Euro Notes and 1.125% 2035
Notes, to the portfolio interest exemption) (including the statement requirements) of Section 871(h) or Section 881(c) of the Code;

(x) any Tax imposed by the Foreign Account Tax Compliance Act pursuant to Sections 1471 through 1474 of the Code, any current or future regulations or
official interpretations thereof, any agreements entered into pursuant to Section 1471(b) of the Code and any intergovernmental agreements (and
related legislation or official administrative guidance) implementing the foregoing; or
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(xi) any combination of items (i)-(x).
2033 Notes, 1.125% 2028 Notes, 1.875% 2038 Notes and 2040 Notes

All payments of principal, interest and premium (if any) in respect of the 2033 Notes, 1.125% 2028 Notes, 1.875% 2038 Notes and 2040 Notes by us or a paying
agent on our behalf shall be made without withholding or deduction for or on account of any present or future taxes, duties, assessments or other governmental
charges imposed by any governmental authority having the power to tax (“Taxes”), unless the withholding or deduction of such Taxes is required by law. If any Taxes
are so imposed by or on behalf of the United States or any political subdivision thereof or any authority therein, we shall pay to a holder that is a Non-U.S. Person
such additional amounts as may be necessary to ensure that the net amount received by such holder, after withholding or deduction for or on account of such Taxes,
will be equal to the amount such holder would have received in the absence of such withholding or deduction. However, no additional amounts shall be payable for or
on account of:

(i) any Tax that would not have been imposed, withheld or deducted but for any present or former connection (other than the mere fact of being a holder or
beneficial owner of such Note) between the holder or the beneficial owner of such Note and the United States or the applicable political subdivision
or authority, including, without limitation, such holder or beneficial owner being or having been a citizen or resident of the United States or the
applicable political subdivision or authority or treated as being or having been a resident thereof;

(i) any Tax that would not have been imposed, withheld or deducted but for the holder or beneficial owner of such Note being or having been for U.S.
federal income tax purposes a personal holding company, a controlled foreign corporation, a passive foreign investment company, a foreign private
foundation or other foreign tax-exempt organization, or a corporation that accumulates earnings to avoid U.S. federal income tax;

(i) any Tax that is payable other than by withholding or deduction by us or a paying agent from payments in respect of such Note;
(iv) any gift, estate, inheritance, sales, transfer, value added, personal property, excise or similar Tax;

(v) any Tax that would not have been imposed, withheld or deducted but for a change in any law, treaty, regulation, or administrative or judicial
interpretation that becomes effective after the applicable payment becomes due or is duly provided for, whichever occurs later;

(vi) any Tax that would not have been imposed, withheld or deducted but for the presentation of such Note for payment more than 30 days after the
applicable payment becomes due or is duly provided for, whichever occurs later, except to the extent that such holder would have been entitled to
such additional amounts on presenting such Note for payment on the last date of such period of 30 days;

(vii) any Tax that would not have been imposed, withheld or deducted but for the failure of the holder or beneficial owner of such Note to comply with
applicable certification, information, documentation or other reporting requirements concerning the nationality, residence, identity or connection
with the United States of such holder or beneficial owner;

(viii) any Tax that would not have been imposed, withheld or deducted but for the failure of the holder or beneficial owner (or any financial institution or
other person through which the holder or beneficial owner holds any Notes) to comply with any certification, information, identification,
documentation or other reporting requirements with respect to itself or any beneficial owner or account holders thereof;

(ix) any Tax that would not have been imposed, withheld or deducted but for the failure of the holder or beneficial owner of such Note to meet the
requirements (including the statement requirements) of Section 871(h) or Section 881(c) of the Code;
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(x) any Tax imposed by the Foreign Account Tax Compliance Act pursuant to Sections 1471 through 1474 of the Code, any current or future regulations or
official interpretations thereof, any agreements entered into pursuant to Section 1471(b) of the Code and any intergovernmental agreements (and
related legislation or official administrative guidance) implementing the foregoing; or

(xi) any combination of items (i)-(x).
Book-Entry Only Form

Each series of Notes was issued in book-entry only form, which means that it is represented by one or more permanent global securities registered in the
name of The Depository Trust Company, New York, New York (“DTC”), or its nominee. We refer to this form as “book-entry only.”

For debt securities issued in book-entry only form, DTC keeps a computerized record of its participants (for example, a broker) whose clients have
purchased the securities. Each participant then keeps a record of its clients who purchased the securities. A global security may not be transferred, except that DTC,
its nominees and their successors may transfer an entire global security to one another.

For book-entry only debt securities, we wire principal and interest payments to DTC’s nominee. We and the trustee treat DTC’s nominee as the owner of the
global securities for all purposes. Accordingly, neither we nor the trustee have any direct responsibility or liability to pay amounts due on the debt securities issued
under the Indenture to owners of beneficial interests in the global securities.

Under book-entry only form, we have not issued physical certificates representing beneficial interests in the global securities to individual holders of the debt
securities. Beneficial interests in global securities will be shown on, and transfers of global securities will be made only through, records maintained by DTC and its
participants and will be exchangeable for debt securities in certificated form with the same terms in authorized denominations only if:

. DTC notifies us that it is unwilling or unable to continue as depository;
. DTC ceases to be a clearing agency registered under applicable law and a successor depository is not appointed by us within 90 days; or
. We instruct the trustee that the global security is exchangeable for debt securities in certificated form.

Liens on Assets

The Notes and other debt securities will not be secured. However, if at any time we mortgage, pledge or subject to any lien any of our property or assets, the
Indenture requires us to secure the Notes and other debt securities issued under the Indenture equally and ratably with the debt or obligations secured by such
mortgage, pledge or lien for as long as such debt or obligations remain secured. Exceptions to this requirement include the following:

. purchase-money mortgages or liens;
. liens on any property or asset that existed at the time when we acquired that property or asset;
. any deposit or pledge to secure public or statutory obligations;
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. any deposit or pledge with any governmental agency required to qualify us to conduct any part of our business, to entitle us to maintain self-insurance
or to obtain the benefits of any law relating to workmen’s compensation, unemployment insurance, old age pensions or other social security; or

any deposit or pledge with any court, board, commission or governmental agency as security for the proper conduct of any proceeding before it.

The Indenture does not prevent any of our affiliates from mortgaging, pledging or subjecting to any lien, any property or asset, even if the affiliate acquired
that property or asset from us.

We may issue or assume an unlimited amount of debt under the Indenture.
Changes to the Indenture

The Indenture may be changed with the consent of holders owning more than 50% of the principal amount of the outstanding debt securities of each series

affected by the change. However, we may not change principal or interest payment terms of the Notes or the percentage required to change other terms of the
Indenture without consent of the holders of the Notes and the consent of others similarly affected.

We may enter into supplemental indentures for other specified purposes, including the creation of any new series of debt securities, without the consent of
any holder of debt securities issued under the Indenture.

Events of Default

An event of default means, for any series of debt securities issued under the Indenture, any of the following:

. failure to pay interest on that series of debt securities for 90 days after payment is due;

. failure to pay principal or any premium on that series of debt securities when due;

. failure to perform any other covenant relating to that series of debt securities for 90 days after notice to us;

. certain events of bankruptcy, insolvency and reorganization; and

. any other event of default provided for in the supplement to the Indenture, board resolution or officers’ certificate designating the specific terms of

such series of debt securities.
An event of default for a particular series of debt securities does not necessarily impact any other series of debt securities issued under the Indenture.

If an event of default for any series of debt securities occurs and continues, the trustee or the holders of at least 25% of the outstanding principal amount of
the debt securities of such series may declare the entire principal of all the debt securities of that series to be due and payable immediately. If this happens, subject to
certain conditions, the holders of a majority of the outstanding principal amount of the debt securities of that series can rescind the declaration if there has been
deposited with the trustee a sum sufficient to pay all matured installments of interest, principal and any premium.

The holders of more than 50% of the outstanding principal amount of any series of the debt securities, may, on behalf of the holders of all of the debt
securities of that series, control any proceedings resulting from an event of default or waive any past default except a default in the payment of principal, interest or
any premium. We are required to file an annual certificate with the trustee stating whether we are in compliance with all of the conditions and covenants under the
Indenture.
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Concerning the Trustee

Within 90 days after a default occurs with respect to a particular series of Notes, the trustee must notify the holders of such series of Notes of all defaults
known to the trustee if we have not remedied them (default is defined to mean any event which is, or after notice or lapse of time or both would become, an event of
default with respect to such series of Notes as specified above under “—Events of Default”). If a default described in the third bullet point under “—Events of
Default” occurs, the trustee will not give notice to the holders of the series until at least 60 days after the occurrence of that default. The trustee may withhold notice
to the holders of the Notes of any default (except in the payment of principal, interest or any premium) if it in good faith believes that withholding this notice is in the
interest of the holders.

Prior to an event of default, the trustee is required to perform only the specific duties stated in the Indenture, and after an event of default, must exercise the
same degree of care as a prudent individual would exercise in the conduct of his or her own affairs. The trustee is not required to take any action permitted by the
Indenture at the request of holders of the debt securities, unless those holders protect the trustee against costs, expenses and liabilities. The trustee is not required to

spend its own funds or become financially liable when performing its duties if it reasonably believes that it will not be adequately protected financially.

U.S. Bank Trust Company, National Association, the trustee for the Notes, and its affiliates have commercial banking relationships with us and some of our
affiliates and serves as trustee or paying agent under indentures relating to debt securities issued by us and some of our affiliates.

AUD NOTES

The following description of the AUD Notes is a summary and does not purport to be complete. This description is qualified in its entirety by reference to our Note
Deed Poll, dated July 28, 2017 (the “Deed Poll”) and the terms and conditions of the AUD Notes as set out in the section entitled “Conditions of the Notes” in the
Information Memorandum dated July 28, 2017 for our A$ debt issuance program, as amended, supplemented, modified or replaced by the relevant pricing
supplement for such series of AUD Notes.

Principal Amount, Maturity, Interest, Form and Ranking and Listing

The following table sets forth for the AUD Notes the applicable date of initial issuance, principal amount initially issued, principal amount outstanding as of
December 31, 2025, maturity date, interest rate per annum, interest payment and record dates, and New York Stock Exchange listing symbol:

Principal Amount NYSE
Date of Initial | Principal Amount | Outstanding as of Interest Rate Interest Record Listing
Notes Issuance Initially Issued 12/31/2025 Maturity Date | Per Annum | Payment Dates Dates Symbol
2028 AUD March 23, A$600,000,000 A$600,000,000 March 23, 2028 |2.350% March 23/ March 15/ VZ 28C
Notes 2021 September 23 September 15
2031 AUD March 23, A$500,000,000 A$500,000,000 March 23,2031 |3.000% March 23/ March 15/ VZ 31D
Notes 2021 September 23 September 15
2039 AUD November 6, |A$500,000,000 A$500,000,000 November 4, 3.50% May 4/ April 26/ VZ 39D
Notes 2019 2039 November 4 October 27
2041 AUD March 23, A$150,000,000 A$150,000,000 March 23, 2041 |3.850% March 23/ March 15/ VZ41C
Notes 2021 September 23 September 15

We will pay interest on each series of AUD Notes semiannually in arrears at the applicable interest rate per annum for such series specified in the table above
on the applicable interest payment dates for such series each year
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following the applicable date of initial issuance for such series, up to, and including, the applicable maturity date for such series, to holders of record at 5:00 p.m. in
the place where the register of noteholders is maintained on the applicable record date for such series immediately preceding such interest payment date. If interest or
principal on the AUD Notes is payable on a day that is not a day other than (i) a Saturday or Sunday, (ii) any day on which commercial banks are not open for
business in The City of New York or Sydney or (iii) if an AUD Note is to be held in a clearing system, any day on which any applicable clearing system in which the
relevant AUD Note is lodged is not operating (a “Business Day”), then we will make the payment on the next Business Day in such locations, and no additional
interest will accrue as a result of the delay in payment.

The AUD Notes are issued under our Deed Poll, in registered uncertificated form and shall be in denominations of A$10,000.

The AUD Notes are direct, unconditional, unsubordinated, unsecured and rank equally among themselves and with all of our other present and future
unsecured and unsubordinated obligations, save for such as may be preferred by mandatory provisions of applicable law. The Deed Poll does not limit the amount of
debt securities that may be issued and we may issue additional AUD Notes in the future.

Optional Redemption of the Notes

We have the option to redeem all or some of the notes (in whole) of each series of the AUD Notes other than the 2039 AUD Notes before their maturity date
(any such date of redemption, an “Early Redemption Date”), on not less than 10 nor more than 60 days’ notice,

1) at any time prior to December 23, 2027 (3 months prior to maturity) (the “2028 AUD Notes par call date”) with respect to the 2028 AUD Notes, at any
time prior to December 23, 2030 (3 months prior to maturity) (the “2031 AUD Notes par call date”) with respect to the 2031 AUD Notes and at any
time prior to September 23, 2040 (6 months prior to maturity) (the “2041 AUD Notes par call date”) with respect to the 2041 AUD Notes, at a
redemption price equal to the Make-Whole Amount specified below, together with interest (if any) accrued but unpaid on it to (but excluding) the Early
Redemption Date; and

(i1) at any time on or after the 2028 AUD Notes par call date, the 2031 AUD Notes par call date and the 2041 AUD Notes par call date with respect to the
2028 AUD Notes, the 2031 AUD Notes and the 2041 AUD Notes, respectively, at a redemption price equal to each such series of AUD Notes’
outstanding principal amount together with interest (if any) accrued but unpaid on it to (but excluding) the Early Redemption Date.

“Make-Whole Amount” means, with respect to each of the 2028 AUD Notes, the 2031 AUD Notes and the 2041 AUD Notes, respectively, an amount equal to the
greater of:

(a) the outstanding principal amount of the AUD Note being redeemed at the Early Redemption Date; and

(b) the present value at the Early Redemption Date of the AUD Note being redeemed, calculated in accordance with the Reserve Bank of Australia Bond
Formula for the calculation of the settlement price of fixed income securities (as published on March 23, 2021), where the yield that applies is:

(i) the mid-market swap rate (expressed as a semi-quarterly coupon matched asset swap rate, referencing the semi-annual rate adjusted for the
6 month-3 month rate as applicable) calculated by ICAP Australia Pty Ltd (determined using linear interpolation as necessary) to the 2028 AUD
Notes par call date, the 2031 AUD Notes par call date and the 2041 AUD Notes par call date, as applicable, as displayed on Bloomberg page
ICAP<GO>, IAUS<GO>, 31<GO> (or the page titled ‘AUD Interest Rates Swaps”’) or other electronic media at or around 10.00 am (Sydney time)
three Business Days prior to the Early Redemption Date (Call); and
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(ii) if ICAP Australia Pty Ltd no longer calculates those rates (or if those rates are not displayed by Bloomberg), the rate determined by the calculation
agent to be appropriate having regard to market rates and sources then available,

and in the case of either sub-paragraph (i) or (ii), plus 0.200% with respect to the 2028 AUD Notes, plus 0.200% with respect to the 2031 AUD Notes and
plus 0.250% with respect to the 2041 AUD Notes.

Clearing Systems and Settlement

The AUD Notes are traded through Austraclear Ltd (ABN 94 002 060 773) (“Austraclear”) in accordance with the rules and regulations of the clearing and
settlement system operated by Austraclear in Australia (the “Austraclear System”). All AUD Notes held in the Austraclear System are registered in the name of
Austraclear. If Austraclear is recorded in the register as the holder of the AUD Notes, each person in whose security record (as defined in the Austraclear Regulations)
an AUD Note is recorded is taken to acknowledge in favor of us, the registrar and Austraclear that (a) the registrar’s decision to act as the registrar of that AUD Note
is not a recommendation or endorsement by the registrar or Austraclear in relation to that AUD Note, but only indicates that the registrar considers that the holding of
the AUD Note is compatible with the performance by it of its obligations as registrar and (b) the holder of the AUD Note does not rely on any fact, matter or
circumstance contrary to this.

Transactions relating to interests in the AUD Notes may also be carried out through the clearing and settlement system operated by Euroclear Bank SA/NV
(“Euroclear”) or the clearing and settlement system operated by Clearstream Banking S.A. (“Clearstream, Luxembourg”). Interests in the AUD Notes traded in the
Austraclear System may be held for the benefit of Euroclear or Clearstream, Luxembourg. In these circumstances, entitlements in respect of holdings of interests in
AUD Notes in Euroclear would be held in the Austraclear System by a nominee of Euroclear (currently HSBC Custody Nominees (Australia) Limited) and
entitlements in respect of holdings of interests in AUD Notes in Clearstream, Luxembourg would be held in the Austraclear System by a nominee of Clearstream,
Luxembourg (currently J.P. Morgan Nominees Australia Pty Limited).

The rights of a holder of interests in an AUD Note held through Euroclear or Clearstream, Luxembourg are subject to the respective rules and regulations for
accountholders of Euroclear and Clearstream, Luxembourg, the terms and conditions of agreements between Euroclear and Clearstream, Luxembourg and their
respective nominee and the rules and regulations of the Austraclear System. In addition, any transfer of interests in an AUD Note, which is held through Euroclear or
Clearstream, Luxembourg will, to the extent such transfer will be recorded on the Austraclear System, be subject to the Corporations Act 2001 of Australia (the
“Corporations Act”) and the rules and regulations of the Austraclear System. Furthermore, for the issue and transfer of any AUD Note within Australia, the aggregate
consideration payable must be at least A$500,000 (or its equivalent in an alternative currency and, in either case, disregarding moneys lent by the offeror or its
associate) or such issue and transfer must not otherwise require disclosure to investors under Parts 6D.2 or 7.9 of the Corporations Act. For the issue and transfer of
any AUD Note outside Australia, the aggregate consideration payable must be at least A$200,000.

Currency Conversion

Payments of principal, interest and additional amounts, if any, on the AUD Notes will be payable in Australian dollars (“AUD”). If a holder of an AUD Note
receives an amount other than in AUD, then it may convert the amount received into AUD (even though it may be necessary to convert through a third currency to do
so0) on the day and at such rates (including spot rate, same day value rate or value tomorrow rate) as it reasonably considers appropriate. The holder of an AUD Note
may deduct its usual costs in connection with the conversion. We satisfy our obligation to pay in AUD only to the extent of the amount of AUD obtained from the
conversion after deducting the costs of the conversion.

Redemption for Taxation Reasons

The AUD Notes may be redeemed at our option, in whole but not in part, prior to their maturity date, at any time on giving not less than 30 nor more than 60
days’ notice (which notice shall be irrevocable), at their
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outstanding principal amount as of the date of redemption, together with interest accrued to, but excluding, the date fixed for redemption, if:

(1) we have or will become obliged to pay additional amounts with respect to the AUD Notes as provided or referred to under “Withholding Taxes” below as a
result of any change in or amendment to the laws (or any regulations or rulings promulgated thereunder) of the United States or of any political subdivision
thereof or taxing authority therein or thereof affecting taxation, or any change in official position regarding application or interpretation of such laws,
regulations or rulings (including a holding by a court of competent jurisdiction in the United States), or any other action taken by any taxing authority or a
court of competent jurisdiction in the United States, whether or not such action was taken or made with respect to us, or any change, amendment, application
or interpretation shall be officially proposed, which becomes effective on or after November 6, 2019, in the case of the 2039 AUD notes, and March 23,
2021, in the case of the 2028 AUD Notes, the 2031 AUD Notes and the 2041 AUD Notes, and we, in our business judgment, determine that such obligation
cannot be avoided by us taking reasonable measures available to us;

provided that, we may only do so if:

(a) prior to the publication of any notice of redemption for taxation reasons, we deliver to the registrar a certificate signed by two of our duly authorized officers
stating that we are entitled to effect such redemption for taxation reasons and setting forth a statement of facts showing that the conditions precedent to our
right to redeem have occurred and an opinion of independent legal advisers or tax consultants of recognized standing to the effect that we have or will, in all
material probability, become obliged to pay such additional amounts as a result of such change or amendment; and

(b) we have given not less than 30 days nor more than 60 days’ notice to the registrar, the holders of AUD Notes, each other Agent and any stock or securities
exchange or other relevant authority on which the AUD Notes are listed, quoted and/or traded; and

(c) no notice of redemption is given earlier than 90 days before the earliest date on which we would be obliged to pay additional amounts.

Withholding Taxes

If a law requires us to withhold or deduct an amount in respect of taxes from a payment in respect of the AUD Notes such that the holder would not actually
receive on the due date the full amount provided for under the AUD Notes, then:

(i) we agree to deduct the amount for the taxes (and any further withholding or deduction applicable to any further payment due under paragraph (ii) below);
and

(i1) if the amount deducted or withheld is in respect of taxes imposed by the United States or any political subdivision thereof or any authority therein or thereof
having power to tax, we will pay such additional amounts so that, after making the deduction and further deductions applicable to additional amounts
payable under the AUD Notes, each holder that is not a U.S. Person (as defined below) is entitled to receive (at the time a payment is due) the amount it
would have received if no such deductions or withholdings had been required to be made.

For purposes of this section, the term “U.S. Person” means any individual who is a citizen or resident of the United States for United States federal income
tax purposes, a corporation, partnership or other entity created or organized in or under the laws of the United States, any state of the United States or the District of
Columbia, or any estate or trust the income of which is subject to United States federal income taxation regardless of its source.

No additional amounts shall be payable on any AUD Note with respect to:
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any taxes that would not have been imposed but for the existence of any present or former connection between the holder of the AUD Note (or between a
fiduciary, settlor, beneficiary of, or a person holding a power over, the holder, if the holder is an estate or trust, or a member or shareholder of the holder, if
the holder is a partnership or corporation) and the United States, including, without limitation, that holder (or that fiduciary, settlor, beneficiary, person
holding a power, member or shareholder) being or having been a citizen, resident or treated as a resident of the United States or being or having been
engaged in trade or business or present in the United States or having or having had a permanent establishment in the United States;

any estate, inheritance, gift, sales, transfer, capital gains, excise, personal property, wealth or similar taxes;

any taxes imposed on foreign personal holding company income or by reason of the holder’s or beneficial owner’s past or present status as a personal
holding company, controlled foreign corporation or passive foreign investment company with respect to the United States or as a corporation that
accumulates earnings to avoid United States federal income tax;

any taxes which are payable otherwise than by withholding or deducting from a payment on such AUD Note;

any taxes required to be withheld or deducted by any paying agent from any payment on such AUD Note if that payment can be made without such
withholding or deduction by any other paying agent;

any taxes which would not have been imposed, withheld or deducted but for the failure of a beneficial owner or any holder of such AUD Note or any other
person to comply with any requirement or request to satisfy certification, identification, information, documentation or other reporting requirements
concerning the nationality, residence, identity or connections with Australia or the United States of the beneficial owner or any holder of the AUD Note that
such beneficial owner or holder is legally able to deliver (including, but not limited to, the requirement to provide IRS Forms W-8BEN, W-8BEN-

E, Forms W-8ECI, or any subsequent versions thereof or successor thereto, and including, without limitation, any documentation requirement under an
applicable income tax treaty);

any taxes imposed on a holder who actually or constructively owns more than 10% or more of the total combined voting power of all classes of our stock
entitled to vote within the meaning of section 871(h)(3) of the United States Internal Revenue Code of 1986 (as amended, the “Internal Revenue Code”) or
that is a controlled foreign corporation that is related to us;

any taxes imposed as a result of the holder’s failure to comply with applicable certification, information, documentation or other reporting requirements
concerning the nationality, residence, identity or connection with the United States of the holder or beneficial owner of an AUD Note, if such compliance is
required by statute or regulation of the United States, as a precondition to relief or exemption from those taxes; or

any combination of the above.

In addition, we will not pay any additional amounts to any holder of AUD Notes who is a fiduciary, partnership, a limited liability company or a holder other

than the sole beneficial owner of that payment to the extent that a beneficiary or settlor with respect to that fiduciary, a member of that partnership, an interest holder
in such limited liability company or a beneficial owner of the payment would not have been entitled to the payment of those additional amounts had that beneficiary,
settlor, member or beneficial owner been the holder of those AUD Notes.

Notwithstanding any other provision of the AUD Notes, we shall be entitled to make such withholding or deduction and shall have no obligation to gross up

any payment under the AUD Notes or to pay any additional amount referred to above or other amount for such withholding or deduction if we, or any other person
through whom payments on the AUD Notes are made, are required to withhold or deduct amounts under or in connection with, or in order to ensure compliance with
the Foreign Account Tax Compliance Act (“FATCA”).
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Except as specifically provided in this section, we will not be required to make any payment with respect to any tax imposed by any government or any
respective political subdivision or any taxing authority therein or thereof, as a consequence of the initial issuance of AUD Notes.

Liens on Assets

If, at any time, we mortgage, pledge or otherwise subject to any lien the whole or any part of any property or assets now owned or hereafter acquired by us,
except as provided in this section, we will accord the same security to any outstanding AUD Notes, and any other of our obligations which may then be outstanding
and entitled to the benefit of a covenant similar to this condition, equally and rateably with the indebtedness or obligations secured by such mortgage, pledge or lien,
for as long as any such indebtedness or obligation is so secured.

This condition does not apply to:

(a) the creation, extension, renewal or refunding of purchase-money mortgages or liens, or other liens to which any property or asset is subject at the time it is
acquired by us; or
(b) the making of any deposit or pledge:

(i) to secure public or statutory obligations or with any governmental agency, at any time required by law, in order to:
(A) qualify us to conduct our business (or any part thereof); or

(B) entitle us to maintain self-insurance or to obtain the benefits of any law relating to workmen’s compensation, unemployment insurance, old age
pensions or other social security; or

(i1) with any court, board, commission or governmental agency as security incident to the proper conduct of any proceeding before it; or

(c) the mortgage, pledge, or subjecting to a lien of any property or assets by one of our affiliates whether or not such property or assets were acquired by such
affiliate from us.

We may omit in any particular instance to comply with any covenant or condition set forth in the first paragraph of this section (“Negative pledge”) if, before
or after the time for such compliance, the noteholders of more than 50% in principal amount of the outstanding notes of each applicable series of notes affected by the
omission shall, in each case by notice of such noteholders, either waive such compliance in such instance or generally waive compliance with such covenant or
condition, but no such waiver shall extend to or affect such covenant or condition except to the extent so expressly waived, and, until such waiver shall become
effective, our obligations with respect to any such covenant or condition shall remain in full force and effect.

Changes to the Terms of the AUD Notes

The Deed Poll provides that certain matters require the unanimous consent of all holders of the AUD Notes including (i) a reduction in the principal amount,
(ii) a change in the maturity or (iii) reducing the interest rate. Any matter not requiring unanimous consent may be passed by more than 50% of the votes cast at a
meeting at which the requisite quorum is present or without a meeting if holders of more than 50% of the outstanding principal amount of the AUD Notes agree in
writing. We may also amend certain conditions of the AUD Notes without the consent of the holders, including if the amendment is administrative or technical, to
comply with the law or to cure an ambiguity.

Events of Default
An event of default means, with respect to a series of the AUD Notes, any of the following:

e failure to pay interest on such AUD Notes for 90 days after payment is due;
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e failure to pay principal or other redemption amount on such AUD Notes when due;
e failure to perform any other covenant or warranty for 90 days after notice to us; and
e certain events of bankruptcy, insolvency and reorganization.

If an event of default (other than an event of bankruptcy, insolvency or reorganization) occurs with respect to the AUD Notes of the relevant series and is
continuing, any holder of the AUD Notes of that series may, by written notice to us, declare such AUD Notes held by that holder to be immediately due and payable.
Any notice given by a holder declaring the AUD Notes due shall become effective, and all AUD Notes of such series then outstanding shall become immediately due
and payable at their redemption amount, together with accrued interest (if any) to the date of repayment, when we have received such notices from holders holding
not less than 25% in aggregate principal amount of the relevant series of AUD Notes then outstanding, unless, prior to the time we receive notice in respect of such
aggregate amount, the situation giving rise to the notice has been cured.

At any time after a notice given by a holder as described above becomes effective and before the situation giving rise to the notice has been cured or a
judgement or decree for payment of monies owing has been obtained, the notice may be rescinded and annulled by written notice to us from holders holding not less
than 50% in aggregate principal amount of the relevant series of AUD Notes then outstanding, provided that:

(1) we have paid to the holders of such AUD Notes all overdue interest on the AUD Notes and any related coupons, together with accrued interest (if any) and
the principal of the relevant series of AUD Notes that have become due otherwise than by such notice described above, together with accrued interest (if
any); and

(i1) the situation giving rise to any other events of default with respect to the relevant series of AUD Notes has been cured or waived by holders holding not less
than 50% in aggregate principal amount of the relevant series of AUD Notes then outstanding.

If an event of default that is an event of bankruptcy, insolvency or reorganization occurs, all AUD Notes then outstanding shall automatically, and without
any declaration or other action on the part of any holder or any other person, become immediately due and payable.

Notification

If an event of default (or, an event which, after notice and lapse of time, would become an event of default) occurs, we must within 90 days after becoming
aware of it, unless such default has been cured, notify the registrar of the occurrence of the event (specifying details of it) and use its reasonable endeavors to ensure
that the registrar promptly notifies, the relevant holders, each other agent and any stock or securities exchange or other relevant authority on which such AUD Notes
are listed, quoted and/or traded, provided that;

(1) in the case of an event of default due to our failure to pay interest on the AUD Notes for 90 days after payment is due or our failure to pay principal or other
redemption amount on the AUD Notes when due, we are not required to give notice if and so long as we in good faith determine that the withholding of
notice is in the interests of holders of the AUD Notes; and

(i1) in the case of an event of default due to our failure to perform any other covenant for 90 days after notice to us, we are not to give notice until at least 60
days after becoming aware of the event of default.

We must promptly notify the registrar once we have received notices from holders holding 25% or more in aggregate principal amount of the AUD Notes
then outstanding and use our reasonable endeavors to ensure that the registrar promptly notifies the relevant holder, each other agent and any stock or securities
exchange or other relevant authority on which the AUD Notes are listed, quoted and/or traded of the occurrence of the event.

Paying Agent, Calculation Agent and Registrar for the AUD Notes
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BTA Institutional Services Australia Limited (ABN 48 002 916 396), a wholly-owned subsidiary of the Bank of New York Mellon (“BTA”), is acting as
paying agent, calculation agent and registrar for the AUD Notes. We may appoint a successor agent if BTA is removed or resigns.

SUBORDINATED NOTES

The following description of the Subordinated Notes is a summary and does not purport to be complete. This description is qualified in its entirety by
reference to the Indenture and the terms of the global securities representing the Subordinated Notes.

Principal Amount, Maturity, Interest and Listing

The following table sets forth for each series of Subordinated Notes the applicable date of initial issuance, principal amount initially issued, principal amount
outstanding as of December 31, 2025, maturity date, interest rate per annum (applicable to, but excluding, June 15, 2031, at which point the applicable interest rate

per annum will reset as described below under “Interest”), interest payment and record dates (subject to our right to defer interest payments as described below under
“Interest”), and New York Stock Exchange listing symbol:

Date of Principal Amount NYSE
Initial Principal Amount | Outstanding as of Maturity Interest Rate Interest Record Listing
Notes Issuance Initially Issued 12/31/2025 Date Per Annum Payment Dates Dates Symbol
Euro November €2,250,000,000 €2,250,000,000 June 15, 2056 |3.9962% June 15 Business day | VZ 56
Subordinated 10,2025 preceding the
Notes interest
payment date
Sterling November £1,000,000,000 £1,000,000,000 June 15, 2056 |5.7420% June 15 Business day | VZ 56A
Subordinated 10, 2025 preceding the
Notes interest
payment date

Ranking

Each series of Subordinated Notes are subordinated and rank junior in right of payment, to the extent and in the manner set forth in the Indenture, to all of
Verizon Communication Inc.’s senior indebtedness (as defined below). Each series of Subordinated Notes ranks equally between themselves and with all of our
unsecured subordinated indebtedness, including any future unsecured subordinated indebtedness that we may incur from time to time if the terms of such
indebtedness provide that it ranks equally with the Subordinated Notes in right of payment.

In general, the holders of all senior indebtedness are first entitled to receive payment of the full amount unpaid on senior indebtedness before the holders of any
of the Subordinated Notes are entitled to receive a payment on account of the principal or interest on the Subordinated Notes in the following circumstances:
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. upon any distribution of Verizon Communications Inc.’s assets to creditors upon any dissolution, winding up, liquidation or reorganization, whether
voluntary or involuntary, or in bankruptcy, insolvency, receivership or other proceedings of Verizon; or

. if a default occurs for the payment of principal, premium, if any, or interest on or other monetary amounts due and payable on any senior indebtedness
or any other default having occurred concerning any senior indebtedness, which permits the holder or holders of any senior indebtedness to accelerate
the maturity of any senior indebtedness with notice or lapse of time, or both. Such a default must have continued beyond the grace period, if any,
provided for such default, and such a default shall not have been cured or waived or shall not have ceased to exist.

“Finance Lease Obligations” means with respect to any person any obligation which is required to be classified and accounted for as a capital lease on the face
of a balance sheet of such person prepared in accordance with generally accepted accounting principles (as defined in the Indenture, referred to herein as “GAAP”);
the amount of such obligation shall be the capitalized amount thereof, determined in accordance with GAAP; and the Stated Maturity (as defined in the Indenture)
thereof is the date specified therein.

“Synthetic Lease Obligation” means any synthetic lease, tax retention operating lease, off-balance sheet loan or similar off-balance sheet financing arrangement
whereby the arrangement is considered borrowed money indebtedness for tax purposes but is classified as an operating lease or does not otherwise appear on a
balance sheet under GAAP.

“Senior indebtedness” means all of Verizon Communications Inc.’s obligations, whether presently existing or from time to time hereafter incurred, created
assumed or existing, to pay principal, premium, interest, penalties, fees and any other payment in respect of any of the following:

i) all of Verizon Communications Inc.’s obligations for borrowed money, including without limitation, such obligations as are evidenced by credit
agreements, notes, debentures, bonds, commercial paper or other securities or instruments;

(i1) all of Verizon Communications Inc.’s Capital Lease Obligations, Synthetic Lease Obligations (each as defined below) and finance lease
obligations;
(iii) all of Verizon Communications Inc.’s obligations for reimbursement on any letter of credit, banker’s acceptance, security purchase facility or

similar credit facility;

(iv) all of Verizon Communications Inc.’s obligations issued or assumed as the deferred purchase price of property or services, including all obligations
under master lease transactions pursuant to which Verizon Communications Inc. or any of Verizon Communications Inc.’s subsidiaries have agreed
to be treated as owner of the subject property for federal income tax purposes (but excluding trade accounts payable or accrued liabilities arising in
the ordinary course of business);

) all of Verizon Communications Inc.’s payment obligations under interest rate swap or similar agreements or foreign currency hedge, exchange or
similar agreements at the time of determination, including any such obligations we incurred solely to act as a hedge against increases in interest
rates that may occur under the terms of Verizon Communications Inc.’s other outstanding variable or floating rate indebtedness;

(vi) all obligations of the types referred to in clauses (i) through (v) above of another person which we have assumed, endorsed, guaranteed,
contingently agreed to purchase or provide funds for the payment of, or otherwise become liable for, under any agreement;
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(vii) all of Verizon Communications Inc.’s compensation and reimbursement obligations to the Trustee pursuant to certain terms of the Indenture; and

(viii) all amendments, modifications, renewals, extensions, refinancings, replacements or refundings by Verizon Communications Inc. of any such
senior indebtedness referred to in clauses (i) through (vii) above (and of any such amended, modified, renewed, extended, refinanced, refunded or
replaced senior indebtedness);

provided, however, that the following shall not constitute senior indebtedness:
(A) trade accounts payable and accrued liabilities arising in the ordinary course of business or

(B) any obligation, amendment, modification, renewal, extension, refinancing, replacement or refunding that by the terms of the instrument creating or
evidencing it or the assumption or guarantee of it provides that it is not superior in right of payment and upon liquidation to or is equal in right of payment and
upon liquidation with the Subordinated Notes.

As of December 31, 2025, on an unconsolidated basis, Verizon Communications Inc. had approximately $141.1 billion aggregate senior indebtedness
outstanding.

The Subordinated Notes are Verizon Communications Inc.’s obligations exclusively and not of any of our subsidiaries. Therefore, the Subordinated Notes are
structurally subordinated to the liabilities of our subsidiaries. There are no terms in the Indenture or the Subordinated Notes that limit our ability to incur additional
senior indebtedness or our subsidiaries’ ability to incur additional indebtedness or issue preferred securities. As of December 31, 2025, Verizon Communications
Inc.’s direct and indirect subsidiaries and other consolidated entities (excluding amounts subject to a guarantee of obligation by Verizon Communications Inc.) had
approximately $25.9 billion of aggregate indebtedness outstanding, including approximately $25.9 billion of secured indebtedness.

Interest

Subject to our right to defer interest payments as described below, interest on each series of Subordinated Notes is payable annually in arrears on June 15 of
each year to holders of record at the close of business on the immediately preceding business day. If interest or principal on any series of Subordinated Notes is
payable on any day that is not a Business Day (as defined below), we will make the payment on such notes on the next succeeding Business Day in such locations,
and no additional interest will accrue as a result of the delay in payment. The first interest payment date on each series of Subordinated Notes is June 15, 2026.
Interest on each series of Subordinated Notes will be computed on the basis of the actual number of days in the period for which interest is being calculated and the
actual number of days from and including the last date on which interest was paid on such series (or November 10, 2025, if no interest has been paid on such series of
Subordinated Notes), to but excluding the next scheduled interest payment date. This payment convention is referred to as ACTUAL/ACTUAL (ICMA) as defined in
the rulebook of the International Capital Market Association.

The applicable interest rate for each Reset Period will be determined by the calculation agent (as defined below), as of the applicable Reset Determination
Date, in accordance with the following provisions:

Euro Subordinated Notes

We will pay interest on the Euro Subordinated Notes (i) from, and including, the original issuance date to, but excluding, June 15, 2031 (the “First Reset
Date”) at a rate equal to 3.9962% per year; (ii) from, and including, the First Reset Date to, but excluding, June 15, 2036 (the “First Step-Up Date”) at a rate per year
equal to the Five-Year Swap Rate (as defined below) plus a spread of 1.606% (the “Euro Subordinated Notes Initial Margin”); (iii) during each Reset Period (as
defined below) from, and including, the First Step-Up Date to, but excluding June 15, 2051 (the “Second Step-Up Date”), at a rate per year equal to the applicable
Five-Year Swap Rate plus the Euro Subordinated Notes Initial Margin plus 0.25%; and (iv) during each Reset Period from, and including the Second Step-Up Date, at
a rate per year equal to the applicable Five-Year Swap Rate plus the Euro Subordinated Notes Initial Margin plus 1.00%.
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Solely for purposes of the Euro Subordinated Notes, the applicable interest rate for each Reset Period will be determined by the calculation agent (as defined
below), as of the applicable Reset Determination Date (as defined below), in accordance with the following provisions:

“Business Day” means a day other than a Saturday or Sunday (i) that is not a day when commercial banks in the in The City of New York or London are
authorized or obligated by law, regulation or executive order to close for business and (ii) on which the T2 payment system or any successor thereto operates.

“Five-Year Swap Rate” means, in relation to a Reset Date and the related Reset Determination Date, the euro mid-market swap reference rate for a term of five
years as displayed on the Reset Screen Page at 11:00 a.m. (Frankfurt time) on the applicable Reset Determination Date. In the event that such rate does not appear on
the Reset Screen Page on the relevant Reset Determination Date at approximately that time, the Five-Year Swap Rate will be the Reset Reference Bank Rate. If the
Reset Reference Bank Rate is unavailable or the calculation agent determines that no Reference Bank is providing offered quotations, the Five-Year Swap Rate will
be equal to the last Five-Year Swap Rate available on the Reset Screen Page as determined by the calculation agent or, in the case of the First Reset Date, the rate of
2.355% per annum.

“Reset Date” means the First Reset Date and June 15 of every fifth year after 2031.
“Reset Determination Date” means, in respect of any Reset Period, the day falling two Business Days prior to the first day of such Reset Period.

“Reset Period” means the period from, and including, the First Reset Date to, but excluding, the next following Reset Date and thereafter each period from, and
including, a Reset Date to, but excluding, the next following Reset Date.

“Reset Reference Bank Rate” means the percentage rate determined on the basis of the euro mid-market swap reference rate for a term of five years provided
by at least four leading swap dealers in the interbank market selected by the calculation agent in consultation with us (“Reference Banks”) to the calculation agent at
approximately 11:00 a.m. (Frankfurt time) on the Reset Determination Date. If at least three quotations are provided, the Reset Reference Bank Rate will be the
arithmetic mean of the quotations, eliminating the highest quotation (or, in the event of equality, one of the highest) and the lowest quotation (or, in the event of
equality, one of the lowest). If two quotations are provided, the Reset Reference Bank Rate will be the arithmetic mean of the quotations. If one quotation is provided,
the Reset Reference Bank Rate will be such quotation.

“Reset Screen Page” means Reuters screen “ICESWAP2 / EURFIXA” (or such other page as may replace such page on Reuters or such other page as may be
determined by us in consultation with the calculation agent for the purposes of displaying comparable rates).

The term “calculation agent” means, at any time, the entity appointed by us and serving as such agent with respect to the Euro Subordinated Notes at such time.
Unless we have validly called all of the outstanding Euro Subordinated Notes for redemption on a redemption date occurring on or prior to the First Reset Date, we
will appoint a calculation agent for the Euro Subordinated Notes prior to the Reset Determination Date immediately preceding the First Reset Date; provided that, if
we have called all of the outstanding Euro Subordinated Notes for redemption on a redemption date occurring on or prior to the First Reset Date, but we do not
redeem all of the outstanding Euro Subordinated Notes on such redemption date, we will appoint a calculation agent for the Euro Subordinated Notes as promptly as
practicable after such proposed redemption date and such calculation agent shall enter into a calculation agent agreement, or similar agreement, with us defining and
governing the rights and duties of the calculation agent. We may terminate any such appointment and may appoint a successor calculation agent at any time and from
time to time (so long as there will always be a calculation agent in respect of the Euro Subordinated Notes when so required). We may appoint ourselves or any of our
affiliates as, and we or any of our affiliates may serve as, the calculation agent.
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As provided above, the applicable interest rate for each Reset Period will be determined by the calculation agent as of the applicable Reset Determination Date.
Promptly upon such determination, the calculation agent will notify us of the interest rate for the Reset Period and we will promptly notify, or cause the calculation
agent to promptly notify, the Trustee and the paying agent of such interest rate. The calculation agent’s determination of any interest rate, and its calculation of the
amount of interest for any Reset Period beginning on or after the First Reset Date, as applicable, will be on file at our principal offices, will be made available to any
holder or beneficial owner of the Euro Subordinated Notes upon request and will be final and binding in the absence of manifest error.

Benchmark Discontinuation
Independent Adviser

If a Benchmark Event occurs in relation to the Original Reference Rate when any interest rate with respect to the Euro Subordinated Notes remains to be
determined by reference to the Original Reference Rate, we shall use reasonable efforts to appoint an Independent Adviser, as soon as reasonably practicable
(provided that such appointment need not be made effective earlier than 30 days prior to the first date on which the Original Reference Rate is to be used to determine
any interest rate), to determine a Successor Rate, or, in the absence of a Successor Rate, an Alternative Rate, and, in either case, an Adjustment Spread and any
Benchmark Conforming Changes.

In making such determination, the Independent Adviser shall act in good faith and in a commercially reasonable manner as an expert. In the absence of bad
faith or fraud, the Independent Adviser shall have no liability whatsoever to us, the paying agent or the holders of the Euro Subordinated Notes for any determination
made by it and for any advice given to us in connection with any determination made by us.

Successor Rate or Alternative Rate

If the Independent Adviser determines in good faith that:

. there is a Successor Rate, then such Successor Rate shall (subject to application of the Adjustment Spread provisions described below) subsequently
be used in place of the Original Reference Rate to determine the relevant interest rate (or the relevant component part(s) thereof) for all relevant future
payments of interest on the Euro Subordinated Notes (subject to the further operation of the provisions described in this section “Benchmark
Discontinuation”); or

. there is no Successor Rate but that there is an Alternative Rate, then such Alternative Rate shall (subject to the application of the Adjustment Spread
provisions described below) subsequently be used in place of the Original Reference Rate to determine the relevant interest rate (or the relevant
component part(s) thereof) for all relevant future payments of interest on the Euro Subordinated Notes (subject to the further operation of the
provisions described in this section “Benchmark Discontinuation”).

Adjustment Spread

If the Independent Adviser determines in good faith (i) that an Adjustment Spread is required to be applied to the Successor Rate or the Alternative Rate (as
the case may be) and (ii) the quantum of, or a formula or methodology for determining, such Adjustment Spread, then such Adjustment Spread shall be applied to the
Successor Rate or the Alternative Rate (as the case may be) for each subsequent determination of a relevant interest rate (or a relevant component part thereof) by
reference to such Successor Rate or Alternative Rate (as applicable).

Benchmark Conforming Changes

If any Successor Rate, Alternative Rate or Adjustment Spread is determined in accordance with the provisions described herein and the Independent Adviser
determines in good faith (A) that amendments to the terms and conditions of the Euro Subordinated Notes are strictly necessary to ensure the proper operation of such
Successor Rate, Alternative Rate and/or Adjustment Spread (such amendments, the “Benchmark Conforming Changes”) and (B) the terms of the Benchmark
Conforming Changes, then we shall, subject to giving notice thereof as described below under “Notices” without any requirement for the consent or approval of
holders of the Euro Subordinated Notes, vary the terms and conditions of the Euro Subordinated Notes to give effect to such Benchmark Conforming Changes with
effect from the date specified in such notice. In connection with any such variation in the
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terms and conditions of the Euro Subordinated Notes, we shall comply with applicable laws and the rules of any stock exchange on which the Euro Subordinated
Notes are for the time being listed or admitted to trading.

Notices

We will promptly notify the Trustee, the calculation agent, the paying agent and the holders of the Euro Subordinated Notes of any Successor Rate,
Alternative Rate, Adjustment Spread and Benchmark Conforming Changes.

In no event shall the Trustee, the calculation agent or the paying agent be responsible for determining any substitute for the Five-Year Swap Rate, for
determining whether a Benchmark Event has occurred or for making any adjustments to any alternative benchmark or spread thereon or any other relevant
methodology for calculating any such substitute or successor rate.

Any determination, decision or election that may be made by us or our designated Independent Adviser pursuant to this subsection “Benchmark
Discontinuation,” including any determination with respect to a rate or adjustment or of the occurrence or non-occurrence of an event, circumstance or date and any
decision to take or refrain from taking any action or any selection, will be conclusive and binding absent manifest error, will be made in our or our designated
Independent Adviser’s sole discretion and, notwithstanding anything to the contrary in any documentation relating to the Euro Subordinated Notes, shall become
effective without consent from the holders of the Euro Subordinated Notes or any other party. None of the Trustee, the calculation agent, the paying agent or the
common depositary will have any liability for any determination made by or on behalf of us or our designated Independent Adviser in connection with a Benchmark
Event.

Fallback

Notwithstanding any of the foregoing discussion under “—Benchmark Discontinuation,” no Successor Rate or Alternative Rate will be adopted, nor will the
applicable Adjustment Spread or Benchmark Conforming Changes be applied, if and to the extent that, in our determination, the same could reasonably be expected
to result in an event as described under (i) or (ii) of the definition of “Rating Agency Event”.

If, following the occurrence of a Benchmark Event and in relation to the determination of the interest rate on the immediately following any Reset
Determination Date, no Independent Adviser has been appointed, no Successor Rate or Alternative Rate (as applicable) is determined by the Independent Adviser or
no Successor Rate or Alternative Rate is adopted in accordance with the provisions of this subsection “—Benchmark Discontinuation,” the Five-Year Swap Rate will
continue to apply for the purpose of determining such interest rate on such Reset Determination Date and will be equal to the last Five-Year Swap Rate available on
the Reset Screen Page as determined by the calculation agent.

Definitions

“Adjustment Spread” means either a spread (which may be positive or negative), or the formula or methodology for calculating a spread, in either case,
which the Independent Adviser determines and which is required to be applied to the Successor Rate or the Alternative Rate (as the case may be) to reduce or
eliminate, to the fullest extent reasonably practicable in the circumstances, any economic prejudice or benefit (as the case may be) to holders of the Euro Subordinated
Notes as a result of the replacement of the Original Reference Rate with the Successor Rate or the Alternative Rate (as the case may be) and is the spread, formula or
methodology which:

(i) in the case of a Successor Rate, is formally recommended, or formally provided as an option for parties to adopt, in relation to the replacement of the
Original Reference Rate with the Successor Rate by any Relevant Nominating Body;

(ii) in the case of an Alternative Rate (or in the case of a Successor Rate where (i) above does not apply), is in customary market usage in the international
debt capital markets for transactions which reference the Original Reference Rate, where such rate has been replaced by the Alternative Rate (or, as the case
may be, the Successor Rate); or
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(ii1) if no such recommendation or option has been made (or made available), or the Independent Adviser determines there is no such spread, formula or
methodology in customary market usage, the Independent Adviser, acting in good faith, determines to be appropriate.

“Alternative Rate” means, in the absence of Successor Rate, an alternative benchmark or screen rate that the Independent Adviser determines as described
herein is in customary market usage in the international debt capital markets for the purposes of determining rates of interest (or the relevant component part thereof)
for a commensurate interest period (if there is such a customary market usage at such time) and in the same currency as the Euro Subordinated Notes.

“Benchmark Event” means, with respect to the Original Reference Rate:
(i) the Original Reference Rate ceasing to be published for a period of at least five Business Days or ceasing to exist;

(ii) the later of (a) the making of a public statement by the administrator of the Original Reference Rate that it will, on or before a specified date, cease
publishing the Original Reference Rate permanently or indefinitely (in circumstances where no successor administrator has been appointed that will continue
publication of the Original Reference Rate) and (b) the date falling six months prior to the specified date referred to in (ii)(a);

(iii) the making of a public statement by the supervisor of the administrator of the Original Reference Rate that the Original Reference Rate has been
permanently or indefinitely discontinued;

(iv) the later of (a) the making of a public statement by the supervisor of the administrator of the Original Reference Rate that the Original Reference Rate
will, on or before a specified date, be permanently or indefinitely discontinued and (b) the date falling six months prior to the specified date referred to in (iv)

(a);

(v) the making of a public statement by the supervisor of the administrator of the Original Reference Rate that means the Original Reference Rate will be
prohibited from being used or that its use will be subject to restrictions or adverse consequences, in each case within the following six months;

(vi) it has, or will prior to the next Reset Determination Date, become unlawful for us, the party responsible for determining the interest rate (being the
calculation agent) or any paying agent to calculate any payment due to be made to any holder of a Euro Subordinated Note using the Original Reference Rate
(including, without limitation, under Regulation (EU) 2016/1011 (the “Benchmarks Regulation™), if applicable);

(vii) that a decision to withdraw the authorization or registration pursuant to Article 35 of the Benchmarks Regulation of any benchmark administrator
previously authorized to publish such Original Reference Rate has been adopted; or

(viii) the making of a public statement by the supervisor of the administrator of the Original Reference Rate that, in the view of such supervisor, such
Original Reference Rate is no longer representative of an underlying market or its methodology has materially changed.

“Independent Adviser” means an independent financial institution of international repute or an independent adviser of recognized standing with appropriate
expertise, appointed by us at our own expense as described herein.

“Original Reference Rate” means the Five-Year Swap Rate or any component part thereof.
“Relevant Nominating Body” means, in respect of a benchmark or screen rate (as applicable):

(i) the central bank for the currency to which the benchmark or screen rate (as applicable) relates, or any central bank or other supervisory authority which is
responsible for supervising the administrator of the benchmark or screen rate (as applicable); or

(i1) any working group or committee sponsored by, chaired or co-chaired by or constituted at the request of (a) the central bank for the currency to which the
benchmark or screen rate (as applicable) relates, (b) any
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central bank or other supervisory authority which is responsible for supervising the administrator of the benchmark or screen rate (as applicable), (c) a group
of the aforementioned central banks or other supervisory authorities or (d) the Financial Stability Board or any part thereof.

“Successor Rate” means a successor to or replacement of the Original Reference Rate that is formally recommended by any Relevant Nominating Body. If,
following a Benchmark Event, more than one successor or replacement rates are recommended by any Relevant Nominating Body, the Independent Adviser will
determine, among those successor or replacement rates, the one that is the most appropriate, taking into consideration, without limitation, the particular features of the
Euro Subordinated Notes.

Sterling Subordinated Notes

We will pay interest on the Sterling Subordinated Notes (i) from, and including, the original issuance date to, but excluding, June 15, 2031 (the “First Reset
Date”) at a rate equal to 5.7420% per year; (ii) from, and including, the First Reset Date to, but excluding, June 15, 2036 (the “First Step-Up Date”) at a rate per year
equal to the Benchmark Gilt Rate (as defined below) plus a spread of 1.819% (the “Sterling Subordinated Notes Initial Margin”); (iii) during each Reset Period (as
defined below) from, and including, the First Step-Up Date to, but excluding June 15, 2051 (the “Second Step-Up Date”), at a rate per year equal to the applicable
Benchmark Gilt Rate plus the Sterling Subordinated Notes Initial Margin plus 0.25%; and (iv) during each Reset Period from, and including the Second Step-Up
Date, at a rate per year equal to the applicable Benchmark Gilt Rate plus the Sterling Subordinated Notes Initial Margin plus 1.00%, and, in the case of (ii) to (iv),
such sum converted from a semi-annual basis to an annual basis in accordance with market convention.

Solely for purposes of the Sterling Subordinated Notes, the applicable interest rate for each Reset Period will be determined by the calculation agent (as defined
below), as of the applicable Reset Determination Date (as defined below), in accordance with the following provisions:

“Business Day” means a day other than a Saturday or Sunday that is not a day when commercial banks in The City of New York or London are authorized or
obligated by law, regulation or executive order to close for business.

“Benchmark Gilt” means, in relation to a Reset Period, such UK government security having an actual or interpolated maturity date on or about the last day of
such Reset Period as we, on the advice of one of BNP PARIBAS, Merrill Lynch International, Goldman Sachs & Co. LLC, J.P. Morgan Securities plc, Mizuho
International plc or Morgan Stanley & Co. International plc or another investment bank or financial adviser of international repute, may determine would be utilized,
at the time of selection and in accordance with customary financial practice, in pricing new issuances of corporate debt securities denominated in sterling.

“Benchmark Gilt Quotation” means, with respect to a Reset Reference Bank in relation to a Reset Period, the arithmetic mean of the bid and offered yields (on
a semi-annual compounding basis) for the Benchmark Gilt in relation to such Reset Period, expressed as a percentage, as quoted by such Reset Reference Bank on a
dealing basis for settlement on the next following dealing day in London.

“Benchmark Gilt Rate” means, in relation to a Reset Period, the percentage rate (rounded, if necessary, to the third decimal place with 0.0005 being rounded
upwards) determined by the calculation agent on the basis of the Benchmark Gilt Quotations provided (upon request by us or on our behalf) by the Reset Reference
Banks to the calculation agent and to us at approximately 11:00 a.m. (London time) on the related Reset Determination Date. If at least four quotations are provided,
the Benchmark Gilt Rate will be the arithmetic mean of the quotations provided, eliminating the highest quotation (or, in the event of equality, one of the highest) and
the lowest quotation (or, in the event of equality, one of the lowest). If only two or three quotations are provided, the Benchmark Gilt Rate will be the arithmetic mean
of the quotations provided. If only one quotation is provided, the Benchmark Gilt Rate will be the quotation provided. If no quotations are provided, the Benchmark
Gilt Rate for the relevant period will be (i) in the case of each Reset Period other than the Reset Period commencing on the First Reset Date, the Benchmark Gilt Rate
in respect of the immediately preceding Reset Period or (ii) in the case of the Reset Period commencing on the First Reset Date, 3.851%.
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“Reset Date” means the First Reset Date and June 15 of every fifth year after 2031.
“Reset Determination Date” means, in respect of any Reset Period, the day falling two Business Days prior to the first day of such Reset Period.

“Reset Period” means the period from, and including, the First Reset Date to, but excluding, the next following Reset Date and thereafter each period from, and
including, a Reset Date to, but excluding, the next following Reset Date.

“Reset Reference Bank” means five brokers of gilts and/or gilt-edged market makers, in each case, as selected by us.

The term “calculation agent” means, at any time, the entity appointed by us and serving as such agent with respect to the Sterling Subordinated Notes at such
time. Unless we have validly called all of the outstanding Sterling Subordinated Notes for redemption on a redemption date occurring on or prior to the First Reset
Date, we will appoint a calculation agent for the Sterling Subordinated Notes prior to the Reset Determination Date immediately preceding the First Reset Date;
provided that, if we have called all of the outstanding Sterling Subordinated Notes for redemption on a redemption date occurring on or prior to the First Reset Date,
but we do not redeem all of the outstanding Sterling Subordinated Notes on such redemption date, we will appoint a calculation agent for the Sterling Subordinated
Notes as promptly as practicable after such proposed redemption date and such calculation agent shall enter into a calculation agent agreement, or similar agreement,
with us defining and governing the rights and duties of the calculation agent. We may terminate any such appointment and may appoint a successor calculation agent
at any time and from time to time (so long as there will always be a calculation agent in respect of the Sterling Subordinated Notes when so required). We may
appoint ourselves or any of our affiliates as, and we or any of our affiliates may serve as, the calculation agent.

As provided above, the applicable interest rate for each Reset Period will be determined by the calculation agent as of the applicable Reset Determination Date.
Promptly upon such determination, the calculation agent will notify us of the interest rate for the Reset Period and we will promptly notify, or cause the calculation
agent to promptly notify, the Trustee and the paying agent of such interest rate. The calculation agent’s determination of any interest rate, and its calculation of the
amount of interest for any Reset Period beginning on or after the First Reset Date, as applicable, will be on file at our principal offices, will be made available to any
holder or beneficial owner of the Sterling Subordinated Notes upon request and will be final and binding in the absence of manifest error.

Option to Defer Interest Payments

So long as no event of default with respect to a series of Subordinated Notes has occurred and is continuing, at our option, we may, on one or more
occasions, defer payment of all or part of the current and accrued interest otherwise due on such series Subordinated Notes for a period of up to 10 consecutive years
(each period, commencing on the date that the first such interest payment would otherwise have been made on such series Subordinated Notes, with respect to such
series, an “Optional Deferral Period”).

Any deferred interest on a series of Subordinated Notes will accrue additional interest at a rate equal to the interest rate then applicable to such series of
Subordinated Notes to the extent permitted by applicable law. Once we pay all deferred interest payments on a series Subordinated Notes, including any additional
interest accrued on the deferred interest, we can again defer interest payments on such series of Subordinated Notes as described above, but not beyond the maturity
date or redemption date, if earlier, of such Subordinated Notes.

We will give the Trustee written notice of our election to begin, shorten or extend, an Optional Deferral Period at least five business days prior to the earlier
of (1) the next succeeding interest payment date or (2) the date upon which we are required to give notice to any applicable self-regulatory organization or to holders
of such Subordinated Notes of the next succeeding interest payment date or the record date therefor, respectively, which shall contain an instruction for the Trustee to
forward such notice to the holders of such series of Subordinated Notes. However, our failure to pay interest on any interest payment date will itself constitute the
commencement of an Optional Deferral Period with respect to such series of Subordinated Notes unless we pay such interest within five business days after the
interest payment date, whether or not we provide a notice of deferral.
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The record date for the payment of deferred interest and, to the extent permitted by applicable law, any additional interest on the deferred interest payable on
the interest payment date immediately following the last day of an Optional Deferral Period will be the regular record date with respect to such interest payment date.

Certain Limitations During an Optional Deferral Period
The terms of each series of Subordinated Notes will require that during an Optional Deferral Period, we will not do any of the following:
(i)  declare or pay any dividends or distributions on, or redeem, purchase, acquire or make a liquidation payment with respect to, any of our capital

stock;

(i) make any payment of principal, interest or premium, if any, on, or repay, purchase or redeem any of our debt securities that rank equally with,
or junior to, the Subordinated Notes in right of payment (including debt securities of other series issued under the Indenture); or

(iii) make any payments with respect to any guarantee by us of any indebtedness if such guarantee ranks equally with or junior to the Subordinated
Notes in right of payment.

However, the foregoing provisions shall not prevent or restrict us from making:

(a) purchases, redemptions or other acquisitions of our capital stock in connection with any employment contract, benefit plan or other similar
arrangement with or for the benefit of any one or more employees, officers, directors, consultants, agents or independent contractors of us or any of
our subsidiaries or affiliates;

(b) any payment, dividend, distribution, purchase, repurchase, redemption, other acquisition, exchange, conversion or declaration of a dividend or
distribution as a result of any reclassification of our capital stock;

(c) any exchange, redemption or conversion of any class or series of our capital stock, or the capital stock of one of our subsidiaries, for any other
class or series of our capital stock, or of any class or series of our indebtedness for any class or series of our capital stock;

(d) any purchase, redemption or other acquisition of fractional interests in shares of our capital stock pursuant to the conversion or exchange
provisions of such capital stock or the securities being converted or exchanged, or in connection with the settlement of stock purchase contracts
outstanding on the date that the payment of interest is deferred or with any split, reclassification or similar transaction;

(e) any declaration of a dividend or distribution in connection with any shareholder rights plan, or the issuance of rights, stock or other property under
any shareholder rights plan, or the redemption, exchange or purchase of rights pursuant thereto; or

(f) any payment, dividend or distribution made in our capital stock (or rights to acquire our capital stock), or repurchases, redemptions or acquisitions

of capital stock in connection with the issuance or exchange of capital stock (or of securities convertible into or exchangeable for shares of our capital
stock) and distributions in connection with the settlement of stock purchase contracts outstanding on the date that the payment of interest is deferred.

Optional Redemption

Euro Subordinated Notes

34



We have the option to redeem the Euro Subordinated Notes on not less than 10 nor more than 60 days’ notice, in whole, but not in part, at a redemption price
(expressed as a percentage of principal amount and rounded to three decimal places) equal to 100% of the principal amount of the Euro Subordinated Notes:

(i) on any day during the period commencing on and including March 17, 2031 (the date that is 90 days prior to the First Reset Date) (the “Euro Subordinated
Notes First Par Call Date”) and ending on and including the First Reset Date (such period, the “Euro Subordinated Notes First Par Call Period”), and

(ii) on any interest payment date after the First Reset Date;

plus, in either case, accrued and unpaid interest thereon (including, for the avoidance of doubt, any Additional Interest) to, but excluding, the redemption date (any
such date, together with each date in the Euro Subordinated Notes First Par Call Period, a “Euro Subordinated Notes Par Call Date”).

In addition, on any day other than a Euro Subordinated Notes Par Call Date, we have the option to redeem the Euro Subordinated Notes on not less than 10 nor
more than 60 days’ notice, in whole, but not in part, at a “make-whole” redemption price (expressed as a percentage of principal amount and rounded to three decimal
places) equal to the greater of:

(i) 100% of the principal amount of the Euro Subordinated Notes being redeemed, or

(ii) the sum of the present values of the remaining scheduled payments of principal and interest on the Euro Subordinated Notes (exclusive of such
interest accrued to the date of redemption and any Additional Interest), assuming for such purpose that the Euro Subordinated Notes matured on the next succeeding
Euro Subordinated Notes Par Call Date, discounted to the redemption date on an annual basis (ACTUAL/ACTUAL (ICMA)) at the Euro Subordinated Notes
Comparable Government Bond Rate plus 30 basis points,

plus accrued and unpaid interest thereon (including for the avoidance of doubt, any Additional Interest) to, but excluding, the redemption date.

The “Euro Subordinated Notes Comparable Government Bond Rate” will be determined on the third business day preceding the redemption date and means,
with respect to any date of redemption, the rate per annum equal to the yield to maturity calculated in accordance with customary financial practice in pricing new
issues of comparable corporate debt securities paying interest on an annual basis (ACTUAL/ACTUAL (ICMA)) of the applicable Euro Subordinated Notes
Comparable Government Bond, assuming a price for the applicable Euro Subordinated Notes Comparable Government Bond (expressed as a percentage of its
principal amount) equal to the applicable Euro Subordinated Notes Comparable Government Bond Price for such date of redemption.

“Euro Subordinated Notes Calculation Agent” means, for purposes of the make-whole redemption price only, an independent investment banking or
commercial banking institution of international standing appointed by us and the Trustee and paying agent shall have no responsibility or liability for the actions or
determinations of any calculation agent appointed in connection with the Euro Subordinated Notes.

“Euro Subordinated Notes Comparable Government Bond” means, with respect to the Euro Subordinated Notes, the Federal Republic of Germany government
security or securities selected by one of the Reference Government Bond Dealers appointed by us as having an actual or interpolated maturity comparable with the
remaining term of the Euro Subordinated Notes to the next succeeding Euro Subordinated Notes Par Call Date that would be utilized, at the time of selection and in
accordance with customary financial practice, in pricing new issues of euro-denominated corporate debt securities of a maturity comparable to the remaining term of
the Euro Subordinated Notes to the next succeeding Euro Subordinated Notes Par Call Date.

“Euro Subordinated Notes Comparable Government Bond Price” means, with respect to any redemption date, (A) the arithmetic average of the Euro

Subordinated Notes Reference Government Bond Dealer Quotations for such redemption date, after excluding the highest and lowest such Euro Subordinated Notes
Reference Government Bond
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Dealer Quotations, or (B) if the Euro Subordinated Notes Calculation Agent obtains fewer than four such Euro Subordinated Notes Reference Government Bond
Dealer Quotations, the arithmetic average of all such quotations.

“Euro Subordinated Notes Reference Government Bond Dealer” means each of five banks selected by us, which are (A) primary European government
securities dealers, and their respective successors, or (B) market makers in pricing corporate bond issues.

“Reference Government Bond Dealer Quotations” means, with respect to each Reference Government Bond Dealer and any redemption date, the arithmetic
average, as determined by the Calculation Agent, of the bid and offered prices for the applicable Comparable Government Bond (expressed in each case as a
percentage of its principal amount) at 11:00 a.m., Central European Time (CET), on the third business day preceding such date for redemption quoted in writing to the
Calculation Agent by such Euro Subordinated Notes Reference Government Bond Dealer.

Sterling Subordinated Notes

We have the option to redeem the Sterling Subordinated Notes on not less than 10 nor more than 60 days’ notice, in whole, but not in part, at a redemption price
(expressed as a percentage of principal amount and rounded to three decimal places) equal to 100% of the principal amount of the Sterling Subordinated Notes:

(i) on any day during the period commencing on and including March 17, 2031 (the date that is 90 days prior to the First Reset Date) (the “Sterling
Subordinated Notes First Par Call Date”) and ending on and including the Sterling Subordinated Notes First Reset Date (such period, the “Sterling
Subordinated Notes First Par Call Period”), and

(ii) on any interest payment date after the Sterling Subordinated Notes First Reset Date;

plus, in either case, accrued and unpaid interest thereon (including, for the avoidance of doubt, any Additional Interest) to, but excluding, the redemption date (any
such date, together with each date in the Sterling Subordinated Notes First Par Call Period, a “Sterling Subordinated Notes Par Call Date”).

In addition, on any day other than a Sterling Subordinated Notes Par Call Date, we have the option to redeem the Sterling Subordinated Notes on not less than
10 nor more than 60 days’ notice, in whole, but not in part, at a “make-whole” redemption price (expressed as a percentage of principal amount and rounded to three
decimal places) equal to the greater of:

(1) 100% of the principal amount of the Sterling Subordinated Notes being redeemed, or

(ii) the sum of the present values of the remaining scheduled payments of principal and interest on the Sterling Subordinated Notes (exclusive of such
interest accrued to the date of redemption and any Additional Interest), assuming for such purpose that the Sterling Subordinated Notes matured on the next
succeeding Sterling Subordinated Notes Par Call Date, discounted to the redemption date on an annual basis (ACTUAL/ACTUAL (ICMA)) at the Comparable
Government Bond Rate plus 30 basis points, plus accrued and unpaid interest thereon (including, for the avoidance of doubt, any Additional Interest) to, but
excluding, the redemption date.

“Sterling Subordinated Notes Calculation Agent” means, for purposes of the make-whole redemption price only, an independent investment banking or
commercial banking institution of international standing appointed by us and the Trustee and paying agent shall have no responsibility or liability for the actions or
determinations of any calculation agent appointed in connection with the Sterling Subordinated Notes.

“Sterling Subordinated Notes Comparable Government Bond” means, with respect to the Sterling Subordinated Notes, at the discretion of the Calculation
Agent, a UK government bond whose maturity is closest to the maturity of the Sterling Subordinated Notes, assuming for such purpose that the Sterling Subordinated
Notes matured on the next succeeding Sterling Subordinated Notes Par Call Date, or if such Sterling Subordinated Notes Calculation Agent in its discretion
determines that such similar bond is not in issue, such other UK government bond as the Sterling Subordinated Notes Calculation Agent may, with the advice of three
brokers of, and/or market
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makers in, UK government bonds selected by us, determine to be appropriate for determining the comparable government bond rate with respect to sterling notes.

The “Sterling Subordinated Notes Comparable Government Bond Rate” will be determined on the third Business Day preceding the redemption date and
means, with respect to any date of redemption, the rate per annum equal to the yield to maturity expressed as a percentage (rounded to three decimal places with
0.0005 being rounded upwards) of the applicable Comparable Government Bond on the basis of the middle market price of the Sterling Subordinated Notes
Comparable Government Bond prevailing at 11:00 a.m. (London time) on such Business Day as determined by the Sterling Subordinated Notes Calculation Agent.

Right to Redeem upon a Tax Deductibility Event or a Rating Agency Event

We have the option to redeem the Euro Subordinated Notes and the Sterling Subordinated Notes on not less than 10 nor more than 60 days’ notice, in whole,
but not in part, at any time following the occurrence of either a Tax Deductibility Event (as defined below) or a Rating Agency Event (as defined below) at a
redemption price (expressed as a percentage of principal amount and rounded to three decimal places) equal to:

(1) 101% of the principal amount of the Subordinated Notes being redeemed, if the redemption date is prior to the First Par Call Date, or

(i1) 100% of the principal amount of the Subordinated Notes being redeemed, if the redemption date is on or after the First Par Call Date,
plus accrued and unpaid interest thereon (including, for the avoidance of doubt, any Additional Interest) to, but excluding, the redemption date.

“Tax Deductibility Event” means we have received an opinion of a nationally recognized accounting firm or counsel experienced in such tax matters to the
effect that, as a result of (a) any amendment to, clarification of, or change (including any announced prospective change) in the laws or treaties of the United States or
any of its political subdivisions or taxing authorities, or any regulations under such laws or treaties, (b) any judicial decision or any official administrative
pronouncement, ruling, regulatory procedure, notice or announcement (including any notice or announcement of intent to issue or adopt any administrative
pronouncement, ruling, regulatory procedure or regulation), (c) any amendment to, clarification of, or change in the official position or the interpretation of any
administrative action or judicial decision or any interpretation or pronouncement that provides for a position with respect to an administrative action or judicial
decision that differs from the theretofore generally accepted position, in each case by any legislative body, court, governmental authority or regulatory body,
irrespective of the time or manner in which such amendment, clarification or change is introduced or made known, or (d) any threatened challenge asserted in writing
in connection with an audit of us or any of our subsidiaries, or a publicly-known threatened challenge asserted in writing against any other taxpayer that has raised
capital through the issuance of securities that are substantially similar to the Subordinated Notes, which amendment, clarification, or change is effective, or which
administrative action is taken or which judicial decision, interpretation or pronouncement is issued or threatened challenge is asserted or becomes publicly-known, in
each case after the date of such debt securities, there is more than an insubstantial risk that interest payable by us on the Subordinated Notes is not deductible, or
within 90 days would not be deductible, in whole or in part, by us for United States federal income tax purposes. The Trustee shall not be charged with knowledge of
whether a Tax Deductibility Event has occurred.

“Rating Agency Event” means as of any date, a change, clarification, or amendment in the methodology in assigning equity credit to securities such as junior
subordinated notes published by any nationally recognized statistical rating organization within the meaning of Section 3(a)(62) of the Exchange Act (or any
successor provision thereto), that then publishes a rating for us (together with any successor thereto, a “rating agency”), (a) as such methodology was in effect on the
issue date of such debt securities, in the case of any rating agency that published a rating for us as of the issue date of such debt securities, or (b) as such methodology
was in effect on the date such rating agency first published a rating for us, in the case of any rating agency that first publishes a rating for us after the issue date of this
such debt securities (in the case of either clause (a) or (b), the “current methodology”), that results in (i) any shortening of the length of time for which a particular
level of equity credit pertaining to the
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Subordinated Notes by such rating agency would have been in effect had the current methodology not been changed or (ii) a lower equity credit (including up to a
lesser amount) being assigned by such rating agency to the Subordinated Notes as of the date of such change, clarification or amendment than the equity credit that
would have been assigned to the Subordinated Notes by such rating agency had the current methodology not been changed. The Trustee shall not be charged with
knowledge of whether a Rating Agency Event has occurred.

Right to Redeem upon a Tax Withholding Event

The Euro Subordinated Notes and Sterling Subordinated Notes may be redeemed at our option, in whole, but not in part, at any time on giving not less than
10 nor more than 90 days’ notice to the noteholders, at a redemption price equal to 100% of the principal amount of the Subordinated Notes being redeemed, plus

accrued and unpaid interest on the principal amount of the Subordinated Notes being redeemed to, but excluding, the date of redemption, if:

@) we have or will become obliged to pay additional amounts with respect to such series Subordinated Notes as provided or referred to under
“Withholding Taxes” below as a result of any change in, or amendment to, the laws, treaties, or rulings of the United States or any political
subdivision or any authority thereof or therein having the power to tax, or any change in the application or official interpretation of such laws or
regulations or rulings (including a holding by a court of competent jurisdiction in the United States), which change or amendment is enacted or
adopted on or after the issue date of such Subordinated Notes; or

(i1) on or after the issue date of such Subordinated Notes, any action is taken by a taxing authority of, or any decision has been rendered by a court of
competent jurisdiction in, the United States or any political subdivision of or in the United States or any authority thereof or therein having the power
to tax, including any of those actions specified in clause (i) above, whether or not such action was taken or decision was rendered with respect to us,
or any change, amendment, application or interpretation is officially proposed, which, in any such case, will result in a material probability that we
will become obliged to pay additional amounts with respect to such series of Subordinated Notes; provided that, prior to the publication of any notice
of redemption pursuant to this paragraph, we have delivered to the Trustee a certificate signed by one of our officers stating that we are entitled to
effect such redemption and setting forth a statement of facts showing that the conditions precedent to our right so to redeem have occurred and a copy
of an opinion of a reputable independent counsel of our choosing to that effect based on that statement of facts. However, no such notice of
redemption shall be given less than 10 nor more than 90 days prior to the earliest date on which we would be obliged to pay such additional amounts
if a payment in respect of such series of notes were then due.

Right to Redeem upon a Substantial Repurchase Event

The Euro Subordinated Notes and the Sterling Subordinated Notes may be redeemed at our option, in whole, but not in part, at any time on giving not less than
10 nor more than 60 days’ notice to the noteholders, at a redemption price equal to 100% of the principal amount of the Subordinated Notes, plus accrued and unpaid
interest on the principal amount of the Subordinated Notes to, but excluding, the date of redemption, if prior to the redemption date we have repurchased
Subordinated Notes of such series equal to or in excess of 75% of the initial aggregate principal amount of such series of Subordinated Notes.

Global Clearance and Settlement

Each series of Subordinated Notes was issued in the form of one or more global notes (the “global notes”) in fully registered form, without coupons, and
were deposited with, and registered in the name of, a common depositary (or its nominee) or its successor for, and in respect of interests held through, Euroclear and
Clearstream. Physical certificates will not be issued in exchange for beneficial interests in the global notes.
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Except as set forth below, the global notes may be transferred, in whole and not in part, only to Euroclear or Clearstream or their respective nominees.

Beneficial interests in the global notes will be represented, and transfers of such beneficial interests will be effected, through accounts of financial
institutions acting on behalf of beneficial owners as direct or indirect participants in Euroclear or Clearstream. Those beneficial interests will be in minimum
denominations of £100,000 and integral multiples of £1,000 in excess of £100,000 with respect to the Subordinated Notes. Should physical certificates be issued to
individual holders of the Subordinated Notes, a holder of Subordinated Notes who, as a result of trading or otherwise, holds a principal amount of Subordinated Notes
of a specified series that is less than the minimum denomination of Subordinated Notes specified for such series would be required to purchase an additional principal
amount of Subordinated Notes such that such holder’s holding of Subordinated Notes of such series amounts to the minimum specified denomination. Investors may
hold Subordinated Notes directly through Euroclear or Clearstream, if they are participants in such clearing systems, or indirectly through organizations that are
participants in such clearing systems.

Owners of beneficial interests in the global notes will not be entitled to have Subordinated Notes registered in their names, and will not receive or be entitled
to receive physical delivery of notes in physical form. Except as provided below, beneficial owners will not be considered the owners or holders of the Subordinated
Notes under the Indenture. Accordingly, each beneficial owner must rely on the procedures of the clearing systems and, if such person is not a participant of the
clearing systems, on the procedures of the participant through which such person owns its interest, to exercise any rights of a holder under the Indenture. Under
existing industry practices, if we request any action of holders or a beneficial owner desires to give or take any action which a holder is entitled to give or take under
the Indenture, the clearing systems would authorize their participants holding the relevant beneficial interests to give or take action and the participants would
authorize beneficial owners owning through the participants to give or take such action or would otherwise act upon the instructions of beneficial owners.
Conveyance of notices and other communications by the clearing systems to their participants, by the participants to indirect participants and by the participants and
indirect participants to beneficial owners are governed by arrangements among them, subject to any statutory or regulatory requirements as may be in effect from time
to time.

Persons who are not Euroclear or Clearstream participants may beneficially own notes held by the common depositary for Euroclear and Clearstream only
through direct or indirect participants in Euroclear and Clearstream.

Euroclear and Clearstream Arrangements

So long as Euroclear or Clearstream or their common depositary (or its nominee) or its successor is the registered holder of the global notes, Euroclear,
Clearstream, the common depositary or such nominee or its successor, as the case may be, will be considered the sole owner or holder of the Subordinated Notes
represented by such global notes for all purposes under the Indenture and the Subordinated Notes. Payments of principal, interest and additional amounts, if any, in
respect of the global notes will be made to Euroclear, Clearstream or such nominee, as the case may be, as registered holder thereof.

Distributions of principal, interest and additional amounts, if any, with respect to the global notes will be credited in sterling or euro, as applicable, to the
extent received by Euroclear or Clearstream to the cash accounts of Euroclear or Clearstream participants in accordance with the relevant clearing system’s rules and
procedures.

Because Euroclear and Clearstream can only act on behalf of participants, who in turn act on behalf of indirect participants, the ability of a person having an
interest in the global notes to pledge such interest to persons or entities which do not participate in the relevant clearing system, or otherwise take actions in respect of
such interest, may be affected by the lack of a physical certificate in respect of such interest.

The holdings of book-entry interests in the global notes through Euroclear and Clearstream will be reflected in the book-entry accounts of each such
institution. As necessary, the registrar will adjust the amounts of the global notes on the register for the accounts of the common depositary to reflect the amounts of
notes held through Euroclear and Clearstream, respectively.

Liens on Assets
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The Subordinated Notes are not secured. However, if at any time we mortgage, pledge or subject to any lien any of our property or assets, the Indenture
requires us to secure the Subordinated Notes and other debt securities issued under the Indenture equally and ratably with the debt or obligations secured by such
mortgage, pledge or lien for as long as such debt or obligations remain secured. Exceptions to this requirement include the following:

. purchase-money mortgages or liens;

. liens on any property or asset that existed at the time when we acquired that property or asset;

. any deposit or pledge to secure public or statutory obligations;

. any deposit or pledge with any governmental agency required to qualify us to conduct any part of our business, to entitle us to maintain self-insurance

or to obtain the benefits of any law relating to workmen’s compensation, unemployment insurance, old age pensions or other social security; or

. any deposit or pledge with any court, board, commission or governmental agency as security for the proper conduct of any proceeding before it.

The Indenture does not prevent any of our affiliates from mortgaging, pledging or subjecting to any lien, any property or asset, even if the affiliate acquired
that property or asset from us.

We may issue or assume an unlimited amount of debt under the Indenture.

Events of Default

An “event of default” means, for any series of Subordinated Notes, any of the following:

. failure to pay interest on that series of Subordinated Notes for 90 days after payment is due, taking into account any Optional Deferral Period;
. failure to pay principal or any premium on that series of Subordinated Notes when due;

. failure to perform any other covenant relating to that series of Subordinated Notes for 90 days after notice to us; and

. certain events of bankruptcy, insolvency and reorganization.

Notwithstanding the above, upon the occurrence of an event of default under the third bullet above, neither the Trustee nor holders of the Subordinated Notes
will be entitled to declare the principal amount of the Subordinated Notes and any accrued interest thereon immediately due and payable. An event of default for a
particular series of Subordinated Notes does not necessarily impact any other series of debt securities issued under the Indenture.

If an event of default for any series of Subordinated Notes under the first, second or fourth bullet above occurs and continues, the Trustee or the holders of at
least 25% of the outstanding principal amount of such series of Subordinated Notes may declare the entire principal and any accrued interest thereon (including, for
the avoidance of doubt, any Additional Interest) of such series of the Subordinated Notes to be due and payable immediately. If this happens, subject to certain
conditions, the holders of a majority of the outstanding principal amount of that series of Subordinated Notes can rescind the declaration if there has been deposited
with the Trustee a sum sufficient to pay all matured installments of interest, principal (including Additional Interest) and any premium.
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The holders of more than 50% of the outstanding principal amount of any series of Subordinated Notes, may, on behalf of the holders of all of that series of
Subordinated Notes, control any proceedings resulting from an event of default or waive any past default except a default in the payment of principal, interest or any
premium. We are required to file an annual certificate with the Trustee stating whether we are in compliance with all of the conditions and covenants under the
Indenture.

Withholding Taxes

Euro Subordinated Notes

All payments of principal, interest and premium (if any) in respect of the Euro Subordinated Notes by us or a paying agent on our behalf shall be made without
withholding or deduction for or on account of any present or future taxes, duties, assessments or other governmental charges imposed by any governmental authority
having the power to tax (“Taxes”), unless the withholding or deduction of such Taxes is required by law. If any Taxes are so imposed by or on behalf of the United
States or any political subdivision thereof or any authority therein, we shall pay to a holder that is a Non-U.S. Person (as defined below) such additional amounts as
may be necessary to ensure that the net amount received by such holder, after withholding or deduction for or on account of such Taxes, will be equal to the amount
such holder would have received in the absence of such withholding or deduction. However, no additional amounts shall be payable for or on account of:
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(i) any Tax that would not have been imposed, withheld or deducted but for any present or former connection (other than the mere fact of being a
holder or beneficial owner of such note) between the holder or the beneficial owner of such note and the United States or the applicable political
subdivision or authority, including, without limitation, such holder or beneficial owner being or having been a citizen or resident of the United
States or the applicable political subdivision or authority or treated as being or having been a resident thereof;

(i1) any Tax that would not have been imposed, withheld or deducted but for the holder or beneficial owner of such note being or having been for
U.S. federal income tax purposes a personal holding company, a controlled foreign corporation, a passive foreign investment company, a foreign
private foundation or other foreign tax-exempt organization, or a corporation that accumulates earnings to avoid U.S. federal income tax;

(iii) any Tax that is payable other than by withholding or deduction by us or a paying agent from payments in respect of such note;
(iv) any gift, estate, inheritance, sales, transfer, value added, personal property, excise or similar Tax;

(v) any Tax that would not have been imposed, withheld or deducted but for a change in any law, treaty, regulation, or administrative or judicial
interpretation that becomes effective after the applicable payment becomes due or is duly provided for, whichever occurs later;

(vi) any Tax that would not have been imposed, withheld or deducted but for the presentation of such note for payment more than 30 days after the
applicable payment becomes due or is duly provided for, whichever occurs later, except to the extent that such holder would have been entitled to
such additional amounts on presenting such note for payment on the last date of such period of 30 days;

(vii) any Tax that would not have been imposed, withheld or deducted but for the failure of the holder or beneficial owner of such note to comply
with applicable certification, information, documentation or other reporting requirements concerning the nationality, residence, identity or
connection with the United States of such holder or beneficial owner;

(viii) any Tax that would not have been imposed, withheld or deducted but for the failure of the holder or beneficial owner (or any financial
institution or other person through which the holder or beneficial owner holds any notes) to comply with any certification, information,
identification, documentation or other reporting requirements with respect to itself or any beneficial owner or account holders thereof;

(ix) any Tax that would not have been imposed, withheld or deducted but for the failure of the holder or beneficial owner of such note to meet the
requirements relating to the portfolio interest exemption (including the statement requirements) of Section 871(h) or Section 881(c) of the U.S.
Internal Revenue Code of 1986, as amended (the “Code™);

(x) any Tax imposed by the Foreign Account Tax Compliance Act (“FATCA”) pursuant to Sections 1471 through 1474 of the Code, any current or
future regulations or official interpretations thereof, any agreements entered into pursuant to Section 1471(b) of the Code and any

intergovernmental agreements (and related legislation or official administrative guidance) implementing the foregoing; or

(xi) any combination of items (1)-(x).
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For purposes of clauses (i)-(xi) above, references to the “holder or beneficial owner” of a note include a fiduciary, settlor, beneficiary or person holding
power over such holder or beneficial owner, if such holder or beneficial owner is an estate or trust, or a partner, member or shareholder of such holder or beneficial
owner, if such holder or beneficial owner is a partnership, limited liability company or corporation. In addition, we will not pay additional amounts to the holder of a
note if such holder or the beneficial owner of such note is a fiduciary, partnership, limited liability company or other fiscally transparent entity, or if the holder of such
note is not the sole beneficial owner of such note, as the case may be, to the extent that a beneficiary or settlor with respect to the fiduciary, or a beneficiary, partner or
member of the partnership, limited liability company or other fiscally transparent entity, or a beneficial owner would not have been entitled to the payment of an
additional amount had the beneficiary, settlor, beneficial owner, partner or member received directly its beneficial or distributive share of the payment. For purposes
of “—Withholding Taxes,” the term “Non-U.S. Person” means any person that is, for U.S. federal income tax purposes, a foreign corporation, nonresident alien
individual, a nonresident fiduciary of a foreign estate or foreign trust or a foreign partnership one or more of the partners of which is such a foreign corporation,
nonresident alien individual or nonresident fiduciary.

Any additional amounts paid on the Euro Subordinated Notes will be paid in euro.
Sterling Subordinated Notes

All payments of principal, interest and premium (if any) in respect of the Sterling Subordinated Notes by us or a paying agent on our behalf shall be made
without withholding or deduction for or on account of any present or future taxes, duties, assessments or other governmental charges imposed by any governmental
authority having the power to tax (“Taxes”), unless the withholding or deduction of such Taxes is required by law. If any Taxes are so imposed by or on behalf of the
United States or any political subdivision thereof or any authority therein, we shall pay to a holder that is a Non-U.S. Person (as defined below) such additional
amounts as may be necessary to ensure that the net amount received by such holder, after withholding or deduction for or on account of such Taxes, will be equal to
the amount such holder would have received in the absence of such withholding or deduction. However, no additional amounts shall be payable for or on account of:

(i)  any Tax that would not have been imposed, withheld or deducted but for any present or former connection (other than the mere fact of being a
holder or beneficial owner of such note) between the holder or the beneficial owner of such note and the United States or the applicable
political subdivision or authority, including, without limitation, such holder or beneficial owner being or having been a citizen or resident of the
United States or the applicable political subdivision or authority or treated as being or having been a resident thereof;

(i)  any Tax that would not have been imposed, withheld or deducted but for the holder or beneficial owner of such note being or having been for
U.S. federal income tax purposes a personal holding company, a controlled foreign corporation, a passive foreign investment company, a
foreign private foundation or other foreign tax-exempt organization, or a corporation that accumulates earnings to avoid U.S. federal income
tax;

(iii) any Tax that is payable other than by withholding or deduction by us or a paying agent from payments in respect of such note;

(iv) any gift, estate, inheritance, sales, transfer, value added, personal property, excise or similar Tax;

(v)  any Tax that would not have been imposed, withheld or deducted but for a change in any law, treaty, regulation, or administrative or judicial
interpretation that becomes effective after the applicable payment becomes due or is duly provided for, whichever occurs later;
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(vi) any Tax that would not have been imposed, withheld or deducted but for the presentation of such note for payment more than 30 days after the
applicable payment becomes due or is duly provided for, whichever occurs later, except to the extent that such holder would have been entitled
to such additional amounts on presenting such note for payment on the last date of such period of 30 days;

(vii) any Tax that would not have been imposed, withheld or deducted but for the failure of the holder or beneficial owner of such note to comply
with applicable certification, information, documentation or other reporting requirements concerning the nationality, residence, identity or
connection with the United States of such holder or beneficial owner;

(viii) any Tax that would not have been imposed, withheld or deducted but for the failure of the holder or beneficial owner (or any financial
institution or other person through which the holder or beneficial owner holds any notes) to comply with any certification, information,
identification, documentation or other reporting requirements with respect to itself or any beneficial owner or account holders thereof;

(ix) any Tax that would not have been imposed, withheld or deducted but for the failure of the holder or beneficial owner of such note to meet the
requirements relating to the portfolio interest exemption (including the statement requirements) of Section 871(h) or Section 881(c) of the U.S.
Internal Revenue Code of 1986, as amended (the “Code”);

(%) any Tax imposed by the Foreign Account Tax Compliance Act (“FATCA”) pursuant to Sections 1471 through 1474 of the Code, any current or
future regulations or official interpretations thereof, any agreements entered into pursuant to Section 1471(b) of the Code and any
intergovernmental agreements (and related legislation or official administrative guidance) implementing the foregoing; or

(xi) any combination of items (i)-(x).

For purposes of clauses (i)-(xi) above, references to the “holder or beneficial owner” of a note include a fiduciary, settlor, beneficiary or person holding
power over such holder or beneficial owner, if such holder or beneficial owner is an estate or trust, or a partner, member or shareholder of such holder or beneficial
owner, if such holder or beneficial owner is a partnership, limited liability company or corporation. In addition, we will not pay additional amounts to the holder of a
note if such holder or the beneficial owner of such note is a fiduciary, partnership, limited liability company or other fiscally transparent entity, or if the holder of such
note is not the sole beneficial owner of such note, as the case may be, to the extent that a beneficiary or settlor with respect to the fiduciary, or a beneficiary, partner or
member of the partnership, limited liability company or other fiscally transparent entity, or a beneficial owner would not have been entitled to the payment of an
additional amount had the beneficiary, settlor, beneficial owner, partner or member received directly its beneficial or distributive share of the payment. For purposes
of “—Withholding Taxes,” the term “Non-U.S. Person” means any person that is, for U.S. federal income tax purposes, a foreign corporation, nonresident alien
individual, a nonresident fiduciary of a foreign estate or foreign trust or a foreign partnership one or more of the partners of which is such a foreign corporation,
nonresident alien individual or nonresident fiduciary.

Any additional amounts paid on the Sterling Subordinated Notes will be paid in sterling.

Agreement to Certain Tax Treatment

Each holder and beneficial owner of the Subordinated Notes will, by accepting the Subordinated Notes or a beneficial interest therein, be deemed to have
agreed that the holder or beneficial owner intends that the Subordinated Notes constitute indebtedness of ours and will treat the Subordinated Notes noted as
indebtedness of ours for U.S. federal, state and local tax purposes.
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Currency Conversion

Euro Subordinated Notes

Payments of principal, interest and additional amounts, if any, in respect of the Euro Subordinated Notes will be payable in euro. If euro is unavailable to us due
to the imposition of exchange controls or other circumstances beyond our control (including the dissolution of the European Monetary Union) or if the euro is no
longer being used by the then-current member states of the European Monetary Union that have adopted the euro as their currency or for the settlement of
transactions by public institutions of or within the international banking community, then all payments in respect of the Euro Subordinated Notes will be made in U.S.
dollars until euro is again available to us. The amount payable on any date in euro will be converted by us into U.S. dollars at a rate mandated by the U.S. Federal
Reserve Board as of the close of business on the second business day prior to the relevant payment date or, in the event the U.S. Federal Reserve Board has not
mandated a rate of conversion, on the basis of the latest U.S. dollar/euro exchange rate available on or prior to the second business day prior to the relevant payment
date as determined by us in our sole discretion. Any payment in respect of the Euro Subordinated Notes alternatively made in U.S. dollars will not constitute an event
of default under the Euro Subordinated Notes or the Indenture. Neither the Trustee nor the paying agent shall have any responsibility or liability to convert any
currency or in connection with any such conversion, regardless of any exchange rate or for any exchange or foreign exchange risk.

Sterling Subordinated Notes

Payments of principal, interest and additional amounts, if any, in respect of the Sterling Subordinated Notes will be payable in sterling. If sterling is
unavailable to us due to the imposition of exchange controls or other circumstances beyond our control or if sterling is no longer used for the settlement of
transactions by public institutions within the international banking community, then all payments in respect of the Sterling Subordinated Notes will be made in U.S.
dollars until sterling is again available to us. The amount payable on any date in sterling will be converted by us into U.S. dollars at a rate mandated by the U.S.
Federal Reserve Board as of the close of business on the second business day prior to the relevant payment date or, in the event the U.S. Federal Reserve Board has
not mandated a rate of conversion, on the basis of the latest U.S. dollar/sterling exchange rate available on or prior to the second business day prior to the relevant
payment date as determined by us in our sole discretion. Any payment in respect of the Sterling Subordinated Notes alternatively made in U.S. dollars will not
constitute an event of default under the Sterling Subordinated Notes or the Indenture governing the Sterling Subordinated Notes. Neither the Trustee nor the paying
agent shall have any responsibility or liability to convert any currency or in connection with any such conversion, regardless of any exchange rate or for any exchange
or foreign exchange risk.
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VERIZON EXECUTIVE DEFERRAL PLAN

Introduction

The Verizon Executive Deferral Plan (the “Plan” or “EDP”) provides an easy way for you to set aside for the future a portion of your
annual base salary, as well as all or a portion of your short-term incentive award and if you are in career Band 2 or above, certain long-
term incentive awards, in each case, in order to defer current Federal, State and Local income taxes (where applicable) and to receive
valuable matching credits from Verizon Communications Inc. and its participating subsidiaries (the “Company”). It reaches beyond the
limits of a traditional 401(k) plan to provide additional wealth accumulation opportunity. For non-employee directors, it allows for the
deferral of your annual cash retainer, associated meeting fees, and equity compensation.

The EDP allows you to defer a portion of your annual base salary and all or a portion of your short-term incentive award or non-
employee director annual cash retainer and associated meeting fees and if you are in career Band 2 or above, certain Verizon
long-term incentive awards granted on or after October 13, 2025 to the extent permitted by the terms of that award; and

The EDP also allows you to receive a Company match on the amounts you defer up to 6% of your eligible base salary and short-
term incentive award, without any limitations imposed by the Internal Revenue Code. However, non-employee members of the
board of directors are not eligible for a Company match, and the deferral of any long-term incentive awards will not be eligible for
a Company match.

References to “short-term incentive award” in the Plan include short-term incentive awards paid by Verizon or its participating
subsidiaries under the applicable Short-Term Incentive Plan.

For years prior to 2018, certain long-term incentive awards could be deferred under the Plan by certain Active Participants (those
deferrals were not eligible for Company match). Long-term incentive awards deferred prior to 2018 remain subject to the terms of the
award and the applicable deferral election. For long-term incentive awards granted during the period January 1, 2018 through October
13, 2025, deferrals under the Plan were not permitted. For Active Participants in career Band 2 or above, effective as of October 13,
2025, you will be eligible to defer annual long-term incentive awards granted on or after such date in accordance with the terms and
conditions of the Plan to the extent permitted by the terms of the long-term incentive award.

With respect to Plan years prior to 2020, the Company credited discretionary profit sharing contributions under the Plan. The Company
does not anticipate crediting such profit sharing contributions with respect to Plan years after 2019, but amounts previously credited
remain subject to the terms of the Plan as described herein.

Because the EDP is an account-based plan, your benefit will equal the balance in a bookkeeping account kept for you under the Plan. In
addition, the EDP offers a broad variety of hypothetical investment options and your account balance will increase or decrease
depending on the performance of the investment options you choose. Therefore, you should exercise care when choosing among the
hypothetical investment options available under the EDP.

The savings opportunities offered by the EDP allow you to set aside more money for your future than you could if you were able to make
deferrals only under the Verizon Savings Plan for Management Employees (the “Savings Plan”).
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VERIZON EXECUTIVE DEFERRAL PLAN

Effective as of April 11, 2014, the Verizon Wireless Executive Deferral Plan (the “Wireless EDP”) was merged into the EDP. The terms of
the EDP now govern amounts that were previously deferred under the Wireless EDP.

The Plan succeeds the Verizon Income Deferral Plan (the “IDP”), the Verizon Deferred Compensation Plan for Non-Employee Directors
(the “Directors’ Plan”), and the Verizon Wireless Executive Savings Plan (the “ESP”) which were frozen as of December 31, 2004. If you
were a participant in the IDP, the Directors’ Plan or the ESP, vested amounts in your account in those plans as of December 31, 2004
remain in those plans and are subject to the rules that govern those plans. However, to comply with changes in the law that were
effective January 1, 2005, amounts credited to your IDP account that were not vested as of December 31, 2004, were transferred to the
EDP and are subject to the rules that govern EDP accounts generally.

This plan document sets forth the terms of the EDP, as they are in effect as of October 13, 2025. If you have any questions about your
EDP benefits, please contact the Executive Compensation department at execcomp.support@verizon.com.

Plan Highlights

Nature of Plan and Benefit Your Plan benefit is based on an account balance and will equal the vested value of that account balance when you receive
payments from the Plan. The value of your account balance will increase or decrease based upon the performance of the
hypothetical investment options you elect. The Plan is an unfunded, nonqualified benefit plan.

Deferrals for Active Participants *  You can defer up to 100% of the portion of your base salary that exceeds the limit that the Internal Revenue Code

imposes on funded, tax-qualified plans ($350,000 in 2025 and $360,000 in 2026) (your “eligible base salary”).

*  You can defer up to 100% of your short-term incentive award or directors’ annual cash retainer and associated meeting
fees (“directors’ fees”).

» If you are an employee in career Band 2 or above, you may also be able to defer between 20% and 100% of your
annual long-term incentive award under the applicable Verizon long-term incentive plan to the extent otherwise
permitted under the terms of the award.

*  Generally, deferral elections for your eligible base salary, short-term incentive award, annual Verizon long-term
incentive award (which includes both Performance Stock Units (PSUs) and Restricted Stock Units (RSUs)) and
directors’ fees for a year must be submitted during an enrollment period in November or December of the preceding
year and cannot be changed after December 31% of the year you make the election. If you were not eligible to
participate in the EDP and are hired into a career band 2 or above position, you will generally be provided a 30-day
window in which to submit your salary and/or incentive deferral elections, if appropriate. Newly-appointed non-
employee members of the board of directors of the Company will generally be provided a 30-day window to submit
such elections with respect to directors’ fees earned after the date of the election.

Company Match +  The Company will add a “Matching Credit” to your account if you defer eligible base salary and short-term incentive
under the Plan and if, in the case of deferrals of short-term incentive, you are employed by the Company on the date
the short-term incentive awards for the applicable year are paid to employees generally.

*  You will receive a matching credit of $1.00 for every $1.00 of the first 6% of your eligible base salary and short-
term incentive that you defer.
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*  Matching Credits for base salary deferrals are made with each applicable pay period. Matching Credits for short-
term incentive deferrals are credited to your account on the date that short-term incentive awards for the
applicable year are paid to employees generally.

*  Any deferrals of long-term incentive awards are not eligible for Company Matching Credits.

+  All Matching Credits are allocated to the Verizon Stock Fund, a hypothetical unitized investment option in which the
values of units of the Verizon Stock Fund are based primarily on the price of Verizon common stock, but a small portion
is invested in cash or cash equivalents and other short-term investments.

+ Non-employee members of the board of directors are not eligible for any Company Matching Credits.

Account Options «  You can generally elect to have your Personal Deferral Credits treated as if they were invested in any of the
hypothetical investment options that mirror the performance of the Savings Plan investment options or in a hypothetical
option that provides a return that mirrors the yield on certain corporate bonds.

*  Notwithstanding the foregoing, any deferral of long-term incentive awards on or after October 13, 2025 will initially and
automatically be invested in the hypothetical Verizon Stock Fund and you may elect to diversify those amounts into
other available hypothetical investment options only after certain requirements are satisfied.

»  Company Matching Credits are invested in the hypothetical Verizon Stock Fund and you may elect to diversify those
amounts into other available hypothetical investment options only after certain requirements are satisfied.

Distributions from the Plan of Your . A} the time you make your deferral election, you must also elect when and how you would like to have your benefit
Personal Deferrals S ; e .
distributed. You may elect one of the following distribution forms:

— One lump sum payment; or
— Annual installments (between 2 and 20 years).

For long-term incentive (LTIl) award deferral election commencing October 13, 2025, your benefit may only be
distributed in one lump sum payment.

+ Distributions can generally begin at separation from service (subject to a six-month delay for specified employees) or on
a specified date either before or after your separation from service. Special rules apply to long-term incentive awards
that are deferred and that are paid after the year you separate from service.

« If you elect to receive a lump sum or to begin receiving installments on a specified date, the earliest you can receive a
distribution is 2 full years following the year in which the amount that you elected to defer is credited to your account.
For LTI deferrals after October 13, 2025, distributions may only be made at separation from service or in January of the
5" year after the year the annual LTI award was granted.

+ If you elect to receive a lump sum or to begin receiving installments at separation from service, your distribution election
is irrevocable.

» If you elect to receive a distribution based on a specific date, you can change your distribution election to a new specific
date provided that (1) you make the election change at least 12 months prior to the originally scheduled distribution
date, (2) you delay the date you would have otherwise received each distribution by at least 5 years, and (3) you do not
receive your distribution sooner or over a shorter period of time. Note that you cannot change your distribution election
from a specific date to a distribution at separation from service.
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Distributions from the Plan of

Company Matching Credits + Al Company Matching Credits in your EDP account will be distributed in a lump sum payment following your separation

from service (or six months after your separation from service if you are a specified employee).

Vesting *  Your personal deferrals under the Plan are vested immediately. For the avoidance of doubt, any long-term incentive

awards deferred under the Plan will remain subject to the underlying terms and conditions (including, without limitation,
with respect to vesting and forfeiture) of the agreements pursuant to which they are granted.

*  Your Company Matching Credits vest at the same time you vest in the employer contributions under the Savings Plan.

*  Your Company Matching Credits will also vest if (1) your employment is involuntarily terminated without cause, (2) you
become disabled, (3) you die, or (4) there is a change in control of Verizon Communications Inc.

*  Any other Company credits transferred to the EDP from another plan (including Retirement Credits transferred from the
IDP) will vest according to the vesting schedule in place under the other plan at the time of the transfer. Because the
Wireless EDP was merged into the EDP, any Company credits originally credited under the Wireless EDP will vest
according to the vesting schedule in place under the EDP (which is the same schedule as under the Wireless EDP).

* This Table is a brief summary of the terms of the EDP, which are set forth in the remainder of this plan document.

Participating in the Plan

You can participate in the Plan on either an “Active” or an “Inactive” basis. The principal difference between the two is that, as an Active
Participant, you can make deferrals into your EDP account and you are eligible to receive Matching Credits (except that Matching Credits
are not provided to non-employee members of the Company’s Board of Directors (the “Board”)). As either an “Active” or “Inactive”
Participant, you can invest your EDP account in the hypothetical investment options available under the Plan and elect when you will
receive distributions of the balance in your Plan account.

Active Participation

You are an “Eligible Employee” for purposes of the Plan if you are a U.S.-based (domestic) employee in career Band 5 or above. If you
are hired or promoted to an Eligible Employee position on or after October 13, 2025, you will become an Active Participant effective as of
the following January 1 provided you are an Eligible Employee on that date. You may make a deferral election during the annual
enrollment period that precedes the date you become an Active Participant. Notwithstanding the foregoing, effective October 13, 2025, if
you were not eligible to participate in the EDP and are hired into a career band 2 or above position, you will generally be provided a 30-
day window in which to submit your salary and/or incentive deferral elections, if appropriate, under a special rule for newly eligible
employees (as discussed later herein).

If you become a non-employee member of the Board, you will automatically become an Active Participant in the Plan on the date you
become a non-employee member of the Board. You will have 30 days to make a deferral election under a special rule for newly eligible
non-employee Board members (as discussed later herein).

Once you become an Active Participant, you will remain an Active Participant eligible for the Plan provisions applicable to Eligible
Employees and non-employee members of the Board for as long as you are an Eligible Employee or a non-employee member of the
Board.
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Inactive Participation

You will become an Inactive Participant if your employment with the Company ends, if you are demoted below the status of Band 5, if
you cease to be a non-employee member of the Board or a domestic employee, or if you die. Once you become an Inactive Participant,
you will remain an Inactive Participant as long as you have a positive balance in your EDP account or until you become an Active
Participant again.

Your Account Balance

Your Beginning Balance

Depending on the circumstances under which you became an Active Participant, you might have a beginning balance in your EDP
account.

Effective as of April 11, 2014, the Verizon Wireless Executive Deferral Plan (“Wireless EDP”) was merged into the EDP. The terms of the
EDP now govern amounts that were previously deferred under the Wireless EDP.

If you participated in the Verizon Income Deferral Plan (“IDP”) or the Verizon Deferred Compensation Plan for Non-Employee Directors
(“Directors’ Plan”) prior to January 1, 2005, any unvested benefit under those plans was transferred to the EDP and credited to your EDP
account as a beginning balance. (As noted in “Effect on Other Benefit Plans”, you will no longer be eligible under the transferor plan for a
benefit based on the amounts transferred to the EDP.) Any amounts that were transferred from another plan to the beginning balance in
your EDP account will be characterized as “Personal Deferral Credits,” “Company Matching Credits,” or “Retirement Credits” (as defined
below) by the Plan administrator depending on the nature of those credits under the plan from which the amounts were transferred.

Amounts transferred to the Plan may be subject to various restrictions in addition to those described here. The Plan administrator will
advise you if any such restrictions apply to any part of your EDP account.

Adding To Your Balance

The balance in your EDP account can increase while you are an Active Participant through your deferral of compensation into your EDP
account and through Company Matching Credits that are added to your EDP account. As previously noted, the value of your account
may also increase or decrease due to the performance of the hypothetical investments to which your account balances are allocated.

Your Deferral of Compensation

Personal Deferral Credits

The Internal Revenue Code limits the amount of your pay that can be treated as “compensation” under the Company’s “qualified” savings
plan and “qualified” pension plan. This limit (also referred to as the Code Section 401(a) (17) limit) in 2025 is $350,000 and $360,000 in
2026 and is subject to adjustment in future years. Any base salary you earn over this limit (as adjusted) is referred to under the Plan as
“eligible base salary.” For purposes of the Plan, “base salary” means the annual base rate of cash
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compensation payable by the Company to an Active Participant during a calendar year, excluding incentive compensation, bonuses,
special/overtime pay bonuses, severance payments, and other irregular compensation and payments.

As an Active Participant, you can elect to defer receipt of all or part of your eligible base salary if you are an Eligible Employee or your
annual cash retainer and any associated meeting fees (“directors’ fees”) if you are a non-employee member of the Board. The amount
deferred will be credited to your EDP account. In addition, if you are an Active Participant who is an Eligible Employee, you may defer all
or part of your short-term incentive into your EDP account. For purposes of the Plan, “short-term incentives” include short-term incentive
awards paid by Verizon or its subsidiaries under the applicable Short-Term Incentive Plan, but do not include any payment that is made
in connection with your separation from service prior to the date that the short-term incentive awards for the year are payable to
employees generally. If you are an employee in career Band 2 or above, you may also be able to defer receipt of certain other forms of
compensation (including certain long-term incentive awards) if permitted by the Plan administrator.

If you elect to defer compensation under the Plan, you waive your right to receive the amount deferred at the time it would otherwise be
paid and agree instead to receive the deferred amount under the terms of the Plan.

Your deferrals of eligible base salary, short-term incentive, long-term incentives, and/or directors’ fees are your “Personal Deferral
Credits” under the EDP and the portion of your EDP account balance attributable to your Personal Deferral Credits, as adjusted to reflect
investment performance, is your “Employee Balance” under the Plan.

Election to Defer Compensation

If you want to elect to defer all or part of your eligible base salary, short-term incentive, directors’ fees, or other eligible compensation
(including certain long-term incentive awards), your election must be made in accordance with the terms of the Plan and any terms and
conditions the Plan administrator may impose.

Eligible Base Salary and Directors’ Fees. To defer all or a part of your eligible base salary or directors’ fees, you must submit your
election to the Plan administrator during the annual enrollment period. The annual enrollment period occurs before the first day of the
calendar year to which the election applies (generally in November/December of the year prior to the year in which the salary or fee is
earned).

Your election will apply only to eligible base salary or directors’ fees earned in the year after the year in which you make the election and
your election will not be renewed automatically for the following year. For example, your election during the 2025 enrollment period will
apply only to eligible base salary or any directors’ fees earned in 2026. In addition, you cannot change or revoke your election after
December 315t of the year in which you make the election.

Short-Term Incentive Awards. To defer all or part of your short-term incentive, you must submit your election to the Plan administrator
during the annual enrollment period. The annual enrollment period occurs before the first day of the calendar year to which the election
applies (generally in November/December of the year prior to the year in which the award is earned).
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Your election will apply only to any short-term incentive award for the year for which the election applies and your election will not be
automatically renewed and will not apply to any award earned in any other year. For example, your election during the 2025 enroliment
period will apply only to your short-term incentive earned in 2026 (and payable in 2027). In addition, you cannot change or revoke your
election after the December 315t of the year in which you make the election.

For purposes of the Plan, “short-term incentives” do not include any payment that is made in connection with your separation from
service prior to the date that the short-term incentive awards for the year are payable to employees generally. In addition, if you receive a
short-term incentive award on the date that the short-term incentive awards for the year are payable to employees generally, but have
previously separated from service, your short-term incentive deferral election will remain in effect, however, as noted herein, you will not
receive a Matching Credit on your deferred award.

Long-Term Incentive Awards. If you are an employee in career Band 2 or above, you are eligible to defer between 20%-100% of your
annual Verizon long-term incentive awards granted to you on or after October 13, 2025. To defer all or a part of your annual Verizon long-
term incentive award (both Performance Stock Units (PSUs) and Restricted Stock Units (RSUs)), you must submit your election to the
Plan administrator during the annual enrollment period. The annual enrollment period occurs before the first day of the calendar year to
which the election applies (generally in November/December of the year prior to the year in which the award was granted).

Deferral elections for eligible long-term incentive awards granted during one year will not be automatically renewed and will not apply to
awards granted in any other year. For example, your election during the 2025 enrollment period will apply only to PSUs and/or RSUs
granted in 2026 (with the RSUs otherwise payable in three annual installments and PSUs payable in 2029). In addition, you cannot
change or revoke your election after December 31st of the year in which you make the election.

Newly Eligible Participants. You cannot defer base salary or short-term incentives earned during the year in which you become an
Eligible Employee. You will become an Active Participant effective as of January 1 of the year following the year in which you become an
Eligible Employee provided you are an Eligible Employee on that date. You may make a deferral election during the annual enroliment
period that precedes the date you become an Active Participant. Your deferral election will apply to eligible compensation earned during
the following year. Notwithstanding the foregoing, if you are not eligible to participate in the EDP and are hired into a career Band 2 or
above position, you will be provided a 30-day window beginning on the date you become an Eligible Employee to make a deferral
election with respect to eligible base salary earned and short-term incentives earned in the year you are hired after you make your
election. During this 30-day period, you may also be permitted to make a deferral election with respect to eligible long-term incentive
awards granted during the year in which you become an Eligible Employee, but your election will apply only to the long-term incentive
award(s) if your election is filed before the grant date. If you were previously eligible to participate in the EDP as a non-employee
member of the Board that is required to be aggregated with the EDP under section 409A of the Internal Revenue Code (“Section 409A”),
special rules apply to determine whether you are considered to be newly eligible for the EDP. These rules will be applied in accordance
with Section 409A and Treasury Regulation section 1.409A-2(a) (7).

However, if you become an Eligible Employee after transferring from a Company affiliate for which you were already eligible to defer any
compensation under a nonqualified deferred compensation plan of the Company affiliate that is merged into the Plan, the initial eligibility
rules described above will not apply to you. Instead, the deferral elections (or non-elections) you made with the Company affiliate under
the Company affiliate’s plan will carry over. Those elections will continue to apply to your eligible
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compensation for the year in which you become an Eligible Employee (including, to the extent applicable, bonuses and awards based in
whole or in part on service for that year). You will be treated just like all other Active Participants for subsequent deferral elections.

If you become a non-employee member of the Board, you may make a deferral election within 30 days after becoming a newly eligible
Board member with respect to any directors’ fees earned after you make your election. If you were previously eligible to participate in the
EDP as a non-employee member of the Board or in another deferred compensation plan of a Company affiliate that is required to be
aggregated with the EDP under Section 409A, special rules apply to determine whether you are considered to be newly eligible for the
EDP. These rules will be applied in accordance with Section 409A and Treasury Regulation section 1.409A-2(a) (7). For example, this
special rule could apply if you were eligible to participate in the EDP when your prior service with the Company terminated and you again
become a non-employee Board member within 24 months.

Duration and Cancellation of Deferral Elections. A deferral election shall remain in effect only for the year or performance period to
which it relates. The Company may, in its sole discretion, cancel a deferral election after it has become irrevocable for a deferral year
only in the case of the "disability" or "unforeseeable emergency" of the Active Participant. These rules will be applied in accordance with
Section 409A and Treasury Regulation sections 1.409A-3(j)(4)(xii) and (viii).

If you cease to be an Eligible Employee during a calendar year, your deferral elections for that year (if any) will apply for the remainder of
that year to (1) your eligible base salary and (2) any short-term incentive awards and/or long-term incentive awards for which you
become eligible upon ceasing to be an Eligible Employee and which the Plan administrator determines must be subject to your deferral
election in order to comply with Section 409A.

Company Provided Credits

If you are an Eligible Employee and elect to defer all or part of your eligible base salary and/or short-term incentive, you may receive
additional credits in your EDP account. These credits are known under the Plan as “Matching Credits.” Matching Credits for base salary
deferrals are credited to your EDP account with each applicable pay period. Matching Credits for short-term incentive deferrals are
credited to your EDP account on the date that short-term incentive awards for the applicable year are paid to employees generally. To
receive Matching Credits on deferrals from your short-term incentive, you must be employed by the Company on the date that short-term
incentive awards for the applicable year are paid to employees generally. The balance of your EDP account attributable to Matching
Credits, together with any prior Profit Sharing Credits, including any investment earnings (or minus any investment losses) on these
credits, are referred to as your “Employer Balance.” Matching Credits are not available for long-term incentive awards.

Non-employee Directors are not eligible for Matching Credits.

For each Plan year, your Matching Credits will be determined as follows:
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The Company will add a “Matching Credit” to your account if you defer eligible base salary and/or short-term incentive under the Plan
and if, in the case of deferrals from the short-term incentive, you are employed by the Company on the date the short-term incentive
awards for the applicable year are paid to employees generally. You will automatically receive $1.00 for every $1.00 of the first 6% of
your eligible base salary and short-term incentive that you defer.

EXAMPLE - You have $50,000 in eligible base salary and receive a $100,000 short-term incentive for 2026. You defer 100% of your
eligible base salary and 75% of your short-term incentive into your EDP account. You remain an employee of the Company through the
date the short-term incentive is paid (in February of 2027). For the year, you will have $134,000 credited to your EDP account (before
crediting earnings and losses), calculated as follows:

Personal Deferral Credits: $125,000 (100% of $50,000 plus 75% of $100,000); and

Matching Credits: $9,000 (Because you have deferred 6% of your total eligible base salary plus short-term incentive into your EDP
account).

Investing Your Account
Investment Options

You will be able to allocate your EDP account among the Plan’s hypothetical investment options as long as you are either an Active or an
Inactive Participant in the Plan. The hypothetical investment options available under the Plan generally mirror those available under the
Savings Plan and are subject to any restrictions imposed by the Savings Plan. In addition, you can allocate your EDP account to a

QN

hypothetical “Moody’s” investment fund that provides a return that mirrors the yield on certain long-term, high-grade corporate bonds.

Allocating Your Account Balance Among the Investment Options

If you became a participant in the Plan on January 1, 2005, your initial EDP account balance (if you have one as discussed under “Your
Beginning Balance”) will be allocated in the same manner the credits were allocated in the IDP or the Directors’ Plan. Similarly, if you
were eligible to participate in the Wireless EDP before it was merged into the EDP, your Wireless EDP account balance allocations will
continue to apply. Thereafter, you may elect (or change an existing election) at any time to allocate all or any part of your existing or new
base salary and/or short-term incentive Personal Deferral Credits to any of the hypothetical investment options available under the Plan.
Any long-term incentive award Personal Deferral Credits attributable to awards granted before 2018 (which include those attributable to
both Performance Stock Units (PSUs) and Restricted Stock Units (RSUs)) were initially deposited into the hypothetical “Moody’s”
investment fund, and you are eligible to transfer those amounts to any of the other hypothetical investment funds available under the
Plan at any time thereafter. However, as noted above and under “Your Beginning Balance”, special rules apply with respect to certain
restricted amounts in your EDP account. Any long-term incentive award Personal Deferral Credits attributable to awards granted on or
after October 13, 2025 (which include those attributable to both Performance Stock Units (PSUs) and Restricted Stock Units (RSUs)) will
be automatically initially deposited into the hypothetical Verizon Stock Fund, and you are eligible, subject to compliance with Verizon’s
policies and procedures (including, without limitation, its policies and procedures relating to insider trading and pre-clearance) to transfer
those amounts to any of the other hypothetical investment funds available under the Plan at any time thereafter.
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If you do not make an investment election with respect to Personal Deferral Credits, those credits will be invested in the hypothetical

“Moody’s” investment fund until you make a valid investment option election.

All of your Company Matching Credits and any prior Profit Sharing Credits are allocated to the hypothetical Verizon Stock Fund, in which
the values of units of the Verizon Stock Fund are based primarily on the price of Verizon common stock, but a small portion is invested in
cash or cash equivalents and other short-term investments.

If you have at least one year of service with the Company, you may qualify for the following diversification rule associated with the
Matching Credits and any prior Profit Sharing Credits: beginning at age 50 you may elect to transfer up to 100% of your Matching and
Profit Sharing Credits out of the Verizon Stock Fund to any of the other hypothetical investment funds offered under the Plan.

Exchange Restrictions on Funds

The exchange restrictions that apply to the hypothetical investment funds in the EDP are the same as the exchange restrictions provided
for in the Savings Plan.

Distributions from the Plan

Making an Election
At the time that you elect to defer your eligible base salary, short-term incentive award, eligible long-term incentive award (for those in
career Band 2 or above) or any directors’ fees, as applicable, you must also elect how and when you would like these deferred amounts

to be paid — this is called class year accounting. Your election must be made in accordance with the terms of the Plan, the Plan
administrator’s election forms (which may be more restrictive), and any other terms and conditions the Plan administrator may impose.

How You Receive Your Payment. For eligible long-term incentive (LTI) award deferrals commencing October 13, 2025, your benefit
may only be distributed in one lump sum payment. For eligible base salary, short-term incentive award, or any directors’ fees, as
applicable, you may elect one of the following distribution forms with respect to each class year of deferrals:

One lump sum payment;
Annual installments (between 2 and 20 years).

If you elect to receive annual installments, the amount of each installment payment will be equal to a fraction of your account balance on
the valuation date (as determined by the Plan administrator) immediately preceding the date of distribution, the numerator of which is one
and the denominator of which is the number of installment payments remaining (including the installment payment in question). The final
installment will be the remaining balance in your account. For example, if you choose to have your deferral of eligible base salary for
2026 distributed in three annual installments beginning in 2030, the installments will be paid as follows:

2030: s of your account balance associated with the 2026 base salary deferral

2031: %2 of your remaining account balance associated with the 2026 base salary deferral

2032: The remainder of your account associated with the 2026 base salary deferral.
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When You Receive Payment. You can elect to receive your benefit

At your “separation from service” within the meaning of Section 409A (subject to a six-month delay if you are a specified
employee) or

On a specified date.

If you elect to receive your distribution upon your separation from service, the lump sum payment or first annual installment, as
applicable, will be paid within 60 days following separation from service, unless you are a specified employee, on the date of your
separation from service. If you are a specified employee, the lump sum payment (or first annual installment, as applicable) will be paid as
soon as administratively practicable after the date that is 6 months from the date of separation from service.

A special rule applies to deferrals of eligible long-term incentive awards by Active Participants who defer such awards. For those
deferrals, an election to receive your benefit upon separation from service (including a default election under the rules described below)
is considered an election to receive the lump sum payment in the year immediately following the end of the long-term incentive award
cycle if you separate from service in an earlier year. For example, if you elected to defer your long-term incentive award granted in 2026
until separation from service and then retire in 2027, your deferral election will remain in effect, and the deferred award, to the extent
vested, will be paid in the ordinary course — with RSUs paid on their regularly scheduled payment dates in 2027, 2028 and 2029 and
PSUs paid in 2029 after the end of the three-year award cycle. A payment made in the year following the end of the award cycle (when
that year is later than the year you separate from service) is considered to be made on a specified date and is not subject to the six-
month wait for specified employees. However, you cannot elect to subsequently change such a deferral election under the “Changing an
Election” rules described below.

If you elect to receive a distribution of eligible base salary, short-term incentive award, or any directors’ fees based on a specified date,
you may not elect a distribution date that is earlier than 2 full years following the year the deferral was credited to your account.

If you elect to receive annual installments based on a specified date, the date you specify will be the date when the first installment is
paid.

If you elect annual installments, each subsequent installment will be paid on the anniversary of the first installment payment.

If you are eligible and elect to receive a distribution of an annual long-term incentive award (including both RSUs and PSUs) other than
upon separation from service, you may only elect a distribution date of January of the 5th year after the year the annual LTI award was
granted to you. For example, if you elect to defer 75% of your short-term incentive for 2026 (paid in 2027) into your EDP account, the
earliest date you may specify to receive the 2026 short-term incentive deferral is January 1, 2030. If you elect to defer 75% of your 2026
annual LTI award (consisting of RSUs and PSUs) granted to you in March 2026 into your EDP account, you will receive your 2026 long-
term incentive deferral (both RSUs and PSUs) in January 2031.
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Changing an Election

If you elect to receive a distribution based on a specified date, you can subsequently elect to change your prior election with respect to a
class year of deferrals, provided that (1) you make the change at least 12 months prior to the originally scheduled distribution date (the
date of the first payment in the case of installments), (2) you delay the date you would have otherwise received each distribution by at
least 5 years, and (3) you do not elect to receive your distribution sooner or over a shorter period of time than was specified by your prior
election.

If you have elected to receive a distribution as of a specific date, you cannot change that election to receive payment at separation from
service. In addition, you may not subsequently change the time or form of payment of an amount that you designate to have paid to you
on your separation from service. Please keep these rules in mind when you are making your initial elections.

EXAMPLE - You have elected to receive your eligible base salary deferred in 2026 in two annual installments beginning on January 1,
2029. On December 1, 2028, you submit a new election to receive your eligible base salary deferred in 2026 in a lump sum on January
1, 2030. Because you did not submit this new election at least 12 months prior to the date the distributions were scheduled to begin,
you did not defer the payment date by at least five years and because you have attempted to change from installments to a lump sum,
your new election is invalid, and you will receive your first installment in January 2029. You will receive your second installment in
January 2030 because you cannot change your distribution election once your benefit is in pay status and because you cannot change
from installments to a lump sum.

If you attempt to modify your election and all or any part of your new election is invalid, any valid election in effect immediately before you
submitted the modification will continue to remain in effect. If there is no valid election in effect, the default rules discussed below under
“Default Form and Timing of Payments” will apply.

Default Form and Timing of Payments

If you do not make a valid election to receive payments of all or any part of your vested EDP account, you will receive payments of your
vested EDP account balance (or the part of your EDP account for which no valid election has been made) in a lump sum within 60 days
after the date on which you separate from service with the Company (or as soon as administratively practicable after the date that is 6
months from the date of separation from service if you are a specified employee).

Payment of Company Matching and Profit Sharing Credits

All vested Company Matching Credits and any prior Profit Sharing Credits will be distributed in a lump sum within 60 days after the date
you separate from service (or as soon as administratively practicable after the date that is 6 months from the date of separation from
service if you are a specified employee). You may not change the payment schedule of these deferrals and you may not elect to receive
them on a specified date.
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Special Rules
Twenty-Year Limit on Initial Payment Dates

Your vested Plan benefits must begin to be paid no later than 20 years after you separate from service with the Company. This could
affect your benefit payments in the following ways:

If you elect to receive all or part of your Plan benefit in a single lump sum on a specific date and the date you elect is more than
20 years after the date you separate from service with the Company, you will be deemed to have elected to receive the lump sum
20 years after the date you separate from service;

If you elect to receive all or part of your Plan benefit in annual installments and the date you elect to commence installments is
more than 20 years after the date you separate from service with the Company, you will be deemed to have elected to commence
installments 20 years after the date you separate from service.

Special Rule for Distributions Upon Separation From Service

Any payment that is to be made on account of your separation from service cannot be made until you separate from service with the
Company and its affiliates. If you transfer from the Company to an affiliate, you will generally not be considered to have separated from
service.

Specified Employees

The Plan administrator will determine whether you are a specified employee for purposes of the EDP.

Special Rules that Apply at Disability

If you become disabled before your employment with the Company (or an affiliate) ends, you will receive your Plan benefit according to
the terms of any valid election made in accordance with the general terms of the Plan then in effect or, if applicable, under the rules
discussed in “Default Form and Timing of Payments” above.

If you become disabled after your employment with the Company (or an affiliate) ends, you may change your election regarding the form
and timing of your Plan payments only in accordance with the otherwise applicable terms of the Plan and Section 409A.

Special Rules that Apply at Death

If you die, your beneficiary will receive a lump sum payout of any unpaid portion of your account within 60 days after the supporting
documentation is received by the Plan administrator.

You may, from time to time, name any beneficiary or beneficiaries (who may be named contingently or successively) to whom any benefit
under the Plan is to be paid in case of your death. Each such designation shall revoke all prior designations you have made with respect
to such benefit, shall be in a form prescribed by the Company, and shall be effective only when filed by you in writing with the Company
during your lifetime. In the absence of any such designation, any benefits remaining unpaid under the Plan upon your death shall be paid
to your estate.

Your beneficiary or beneficiaries will not be permitted to name their own beneficiaries or to change the form or timing of the benefit
payments that they will receive.
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Hardship Payments

You may at any time request payment of all or part of your Personal Deferral Credits

if you can demonstrate to the Plan administrator that you have incurred unusual, extraordinary expenses as the result of hardship. The
maximum amount that you can withdraw under these circumstances is the amount necessary to relieve the hardship or financial
emergency on which the request is based, which may include amounts necessary to pay any Federal, State, local, or foreign income
taxes or penalties reasonably anticipated to result from the distribution.

The Plan administrator is required by law to impose significant limitations on the circumstances that qualify as a hardship or financial
emergency under the Plan. Generally speaking, to qualify for a distribution of your Personal Deferral Credits, you must demonstrate to
the Plan administrator that you have incurred a severe financial hardship resulting from an illness or accident of you, your spouse,
beneficiary, or dependent; loss of your property due to casualty (including the need to rebuild a home following damage to a home not
otherwise covered by insurance, for example, not as a result of a natural disaster); or other similar extraordinary and unforeseeable
circumstances arising as a result of events beyond the control of the service provider.

The Plan administrator will determine in its sole discretion whether you are eligible to receive a distribution and the amount you are
eligible to withdraw. A distribution may not be made to the extent that the hardship is or may be relieved through reimbursement or
compensation from insurance or otherwise, by liquidation of your assets to the extent the liquidation of such assets would not cause
severe financial hardship, or by cessation of deferrals under the plan, and the hardship must constitute an “unforeseeable emergency” as
determined under section 409A(a)(2)(A) of the Internal Revenue Code.

Vesting and Other Issues

Vesting
“Vesting” refers to your right to the balance in all or part of your EDP account.

Your Employee Balance

You are always 100% vested in your Personal Deferral Credits, unless you and the Company have a written agreement providing that
part of your Personal Deferral Credits will vest on a different schedule.

Your Employer Balance
You will be fully vested in your Company Matching Credits and any prior Profit Sharing Credits upon the earliest to occur of the following:

e Your account in the Savings Plan becomes fully vested, which usually occurs after three years of service with the Company (or an
affiliate);

e Your employment with the Company or its affiliates is involuntarily terminated without cause;
e You become disabled or die while employed with the Company or its affiliates; or

e There is a change in control of Verizon Communications Inc., as determined by the Plan administrator under the terms of the Plan
while you are employed by the Company and its affiliates.
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You will vest in any employer credits transferred to the EDP under the terms of the plan from which those amounts were transferred
(although you will vest in any employer credits under the Wireless EDP in accordance with the EDP terms described above). Note: If you
are retirement eligible or become retirement eligible under the terms of the Verizon Management Pension Plan, all Retirement Credits will
be fully vested on such date.

Forfeiture

You can never forfeit your Personal Deferral Credits or your vested Company Matching and Profit Sharing Credits. However, if you resign
from the Company and its affiliates or if you are terminated for cause, you will forfeit any unvested credits in your account.
Notwithstanding anything in this Plan to the contrary, and to the extent permitted by governing law, the Plan administrator may offset
amounts contained in your account in order to satisfy any unpaid obligation or debt you have to the Company or to satisfy any liabilities
that occur with respect to the Company’s restatement of financial results based upon your willful misconduct or gross negligence.

Miscellaneous Matters
Plan Administration

The Plan administrator is the most senior Human Resources officer of the Company, who will generally be the Executive Vice President
and Chief Human Resources Officer of the Company. However, if you are an “insider” for purposes of certain securities laws, the Plan
administrator is the Human Resources Committee of the Company’s Board of Directors. The Plan administrator has full discretionary
authority and responsibility to administer and interpret the Plan, and has the discretion to charge participants for reasonable Plan
administration expenses. All decisions of the Plan administrator are final and controlling for purposes of the Plan.

Amendment and Termination

The Company intends to operate the Plan indefinitely. However, the Company has the right to amend or terminate the Plan at any time
as long as (except with respect to certain changes in the law) no amendment or termination adversely affects the present dollar value of
the vested balance in your EDP account at the time the amendment is adopted or the Plan is terminated. In addition, for five years
following a change in control of Verizon Communications Inc., no amendment may adversely affect your rights under the Plan other than
your right to future Matching Credits or, if reinstated, Profit Sharing Credits.

Effect on Other Benefit Plans

By participating in the Plan, you agree that the Plan will provide all of your Company-sponsored non-qualified deferred compensation
benefits earned or vested since January 1, 2005 other than any benefit payable under the Verizon Excess Savings Plan. You are no
longer eligible to make personal contributions or receive company contributions under the IDP, the Directors’ Plan, or the Verizon
Wireless Executive Savings Plan (“ESP”).

However, amounts you deferred into the IDP, Directors’ Plan, or ESP that were vested on or before December 31, 2004, and were not
transferred to the EDP will remain in those plans and are subject to the applicable provisions of those plans as they may be amended
from time to time. Amounts you deferred into the IDP or Directors’ Plan that were not vested on or before December 31, 2004 and that
were transferred to the EDP as of January 1, 2005, will be subject to the terms of the EDP and not subject to the terms of the IDP or
Directors’ Plan after December 31, 2004.
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Plan Accounts and Hypothetical Investments

Your EDP account is a bookkeeping account. That is, your Employee Balance and your Employer Balance are maintained for
bookkeeping purposes only. The Plan does not have any funds or assets.

Similarly, the investments referred to in the Plan are hypothetical in nature. Because your EDP account is only hypothetical, the Plan
administrator will not necessarily make any actual investments in accordance with the Plan or your instructions. Nonetheless, the Plan
administrator will track the performance of the investments that correspond to the hypothetical investments in your EDP account, and the
value of your EDP account will be adjusted to reflect the gains (and losses) of the investments corresponding to the hypothetical
investments in your account.

No Plan Assets or Trust

Unlike the Savings Plan and the Verizon Management Pension Plan, the EDP is not funded and has no trust or assets to secure your
benefits. (If the EDP were funded by a trust, you would be subject to immediate income tax on your vested Plan benefits, even though
you would not receive your vested Plan benefits until some future date—possibly many years in the future.) Consequently, in the event
that the Company becomes bankrupt, you will only be a general, unsecured creditor of the Company with respect to the balance in your
EDP account, and you may not receive all of your EDP benefits.

Assignment ad Alienation

In general, your rights under the Plan may not be assigned or pledged. However, the Plan will recognize and abide by the terms of
certain domestic relations orders. In addition, notwithstanding anything in this Plan to the contrary, and to the extent permitted by
governing law, the Plan administrator may offset amounts contained in your account in order to satisfy any unpaid obligation or debt you
have to the Company or to satisfy any liabilities that occur with respect to the Company’s restatement of financial results based upon
your willful misconduct or gross negligence.

Withholding and Other Tax Consequences

Your employer has full authority to withhold any taxes (including employment taxes) applicable to amounts deferred from your
compensation, credits made to your EDP account, or payments of your Plan benefit. All personal deferrals and Matching Credits (as well
as any prior Profit Sharing Credits) to the EDP are subject to FICA taxes (Medicare and Social Security up to annual limits).

Continued Employment

Nothing in the Plan confers on you the right to continue in the employment or service of the Company or to receive an annual base salary
of any particular amount.

Compliance with Law

The Plan is intended (1) to comply with Section 409A, as amended and official guidance issued thereunder, and (2) to be “a plan which is
unfunded and is maintained by an employer primarily for the purpose of providing deferred compensation for a select group of
management or highly compensated employees” within the meaning of sections 201(2), 301(a)(3) and 401(a)(1) of the Employee
Retirement Income Security Act of 1974. Notwithstanding any other provision of this Plan, this Plan shall be interpreted, operated,
construed and administered in a manner consistent with these intentions.
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The Company, in its reasonable discretion, may amend the Plan (including retroactively) in any manner to conform with Section 409A as
amended and official guidance issued thereunder. Despite the foregoing, the Company will not guarantee any particular tax effect to any
person of participation in the Plan. In any event, and except for tax withholding obligations, the Company will have no obligation relating
to any tax or penalty applicable to any person as a result of participation in the Plan.

For purposes of this Plan, the terms “separation from service” or “separates from service” or “separating from service” means a
“separation from service” within the meaning of Section 409A.

Claims

The Company shall provide to participants upon request, a copy of the claims procedure that shall apply in handling claims and appeals
under the Plan, which shall comply with the requirement of ERISA Section 503.

If you believe you are entitled to have received benefits but you have not received them, you must accept any payment made under the
Plan and make prompt and reasonable, good faith efforts to collect the remaining portion of the payment, as determined under Treasury
Regulation section 1.409A-3(g). For this purpose (and as determined under such regulation), efforts to collect the payment will be
presumed not to be prompt, reasonable, good faith efforts, unless you provide notice to the Plan administrator within 90 days of the latest
date upon which the payment could have been timely made in accordance with the terms of the Plan and the regulations under Section
409A, and unless, if not paid, you take further enforcement measures within 180 days after such latest date.

October 13, 2025 Page 19



EXHIBIT 10j

verizon

1095 Avenue of the Americas New York, New York 10036

October 13, 2025

Daniel H. Schulman By E-Mail

Dear Daniel,

This employment letter agreement (this “Agreement”) between you and Verizon Communications Inc. (“Verizon”) outlines the
terms of your service as Chief Executive Officer (“CEQ”) of Verizon. While you serve as CEO of Verizon, you will be employed
by a subsidiary of Verizon (such employer subsidiary together with Verizon, the “Company”). We look forward to benefiting from
your experience, knowledge and leadership in your new role with the Company, which commenced effective as of October 4, 2025
(the “Start Date”™).

L.

Term. Your employment as CEO of Verizon pursuant to the terms of this Agreement commenced on the Start Date and will
continue through December 31, 2027 or such earlier date as your employment with the Company is terminated for any
reason (the “Term”). Your employment with the Company is “at will,” which means that either you or the Company may
terminate your employment for any reason, at any time, with or without notice.

Positions;_Duties; Location. As CEO of the Company, you will have such responsibilities, powers and authority as
normally associated with such position and will report solely and directly to the Board of Directors of Verizon (the
“Board”). Your principal place of employment will be the Company’s headquarters in New York, New York, subject to
reasonable business travel at the Company’s request.

Board Service. You were serving as a member of the Board as of the Start Date and you will be nominated for reelection
to the Board at each annual meeting of Verizon’s shareholders that occurs during the Term. Commencing as of the Start
Date, you are no longer eligible to receive cash director fees or additional director equity grants pursuant to any non-
employee director plans or programs maintained by Verizon. You will continue to vest in any Verizon equity awards
previously granted to you in your capacity as a member of the Board based on your continued service on the Board.

Base Salary. During the Term you will be paid an annual base salary of $1,500,000, payable in accordance with the
Company’s normal payroll practices.

. Target Annual Incentive Opportunity. For each fiscal year of the Company that ends during the Term, you will be

eligible to participate in the Company Short-Term Incentive Plan (“STIP”) with a target annual incentive opportunity equal
to 250% of your annual base salary. Your actual STIP award payout for each applicable fiscal year will be
1




determined based on the achievement of applicable performance goals established by the Human Resources Committee
(the “Committee”) of the Board, which goals will be the same goals that apply to STIP awards of other executive officers
of Verizon, and such payout may range from 0-200% of your target opportunity. For the 2025 fiscal year, your actual STIP
award payout will be prorated for your period of service as CEO of Verizon during such fiscal year.

. Long Term Incentive Awards. You will be granted the long-term incentive awards described in this paragraph 6 under
Verizon’s 2017 Long-Term Incentive Plan (“LTIP”), which awards will be subject to the terms of the LTIP and the
applicable form of award agreement thereunder (as specified below). The awards described in this paragraph 6 will be your
exclusive long-term incentive compensation with respect to the Term and you will not be eligible to receive any additional
long-term incentive awards from Verizon with respect to your employment during the Term.

a. Make Whole RSU Award. Effective as of October 17, 2025 (the “Grant Date™), you will be granted an award of
Verizon restricted stock units (“RSUs”) with a target value equal to $9.5 million (the “Make Whole RSU Award”)
pursuant to the form of award agreement attached hereto as Exhibit A. The number of shares of Verizon common
stock subject to the Make Whole RSU Award will be determined by dividing the target value by the Reference Price
(as defined below) and rounding up to the nearest whole number of shares. The Make Whole RSU Award is
intended to compensate you for incentive compensation that you forfeited upon resignation from your service
relationship with an investment firm in connection with your appointment as CEO of Verizon.

b. CEO RSU Award. Effective as of the Grant Date, you will be granted an award of Verizon RSUs with a target value
equal to $20 million (the “CEO RSU Award”) pursuant to the form of award agreement attached hereto as Exhibit
B. The number of shares of Verizon common stock subject to the CEO RSU Award will be determined by dividing
the target value by the Reference Price (as defined below) and rounding up to the nearest whole number of shares.
For purposes of this Agreement, the “Reference Price” means the average closing price of Verizon common stock
over the 20 consecutive trading days ending on and including October 17, 2025 (i.e., including the 10 consecutive
trading days immediately before, and immediately after, the Start Date).

c. CEO PSU Award. Effective as of a grant date in 2026 that is selected by the Committee, but that is no later than
January 15, 2026, subject to your continued employment with the Company through such grant date, you will be
granted an award of Verizon performance stock units (“PSUs”) with a target value equal to
$30 million (the “CEO PSU Award”). The number of shares of Verizon common stock subject to the CEO PSU
Award at target will be determined by dividing the target value by the Reference Price and rounding up to the
nearest whole number of shares. The CEO PSU Award will have the following terms and conditions:
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ii.

1il.

iv.

Vi.

Vii.

viii.

iX.

50% of the CEO PSU Award will have a performance period starting October 17, 2025 and ending
December 31, 2026 (the “2026 Tranche”) and 50% of the CEO PSU Award will have a performance period
starting October 17, 2025 and ending December 31, 2027 (the “2027 Tranche™);

the performance metric applicable to the CEO PSU Award will be the TSR of Verizon relative to the TSR of
a comparator group to be determined at the time of grant in 2026 by the Committee in its discretion (the
“Comparator Group”);

threshold performance will mean that Verizon’s TSR for the applicable performance period is at the 25th
percentile of the Comparator Group and will result in a payout at 50% of the target level;

performance below threshold performance will result in a payout at 0% of the target level;

target performance will mean that Verizon’s TSR for the applicable performance period is at the 50th
percentile of the Comparator Group and will result in a payout at 100% of the target level;

maximum performance will mean that Verizon’s TSR for the applicable performance period is at the 75th
percentile of the Comparator Group and will result in a payout at 200% of the target level;

the payout level for each performance period cannot exceed 100% of the target level if Verizon’s absolute
TSR is negative over the applicable performance period;

for purposes of measuring the achievement of the relative TSR performance goals, (A) the starting per share
price for Verizon common stock will be equal to the Reference Price and (B) the starting per share price for
constituents in the Comparator Group will be calculated in the same manner as the Reference Price;

In order to satisfy the time-based vesting condition for each of the 2026 Tranche and the 2027 Tranche, you
are required to remain employed with the Company through December 31, 2027, provided that in the case
of a Succession Event (as defined in paragraph 9 below), or upon your death or Disability (as defined
below), the time-based vesting condition will be deemed satisfied in full at the time of your termination of
employment, and

(B) in the case of a termination of your employment by the Company without Cause (as defined below), the
time-based vesting condition will be deemed satisfied at the time of your termination of employment with
respect to a pro-rated portion of each then-outstanding Tranche (based on the number of days that have
elapsed during the applicable performance period), it being understood that, in each case, the applicable
performance
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conditions will be measured at the end of the applicable performance period based on actual performance; and

x. any terms and conditions and specific mechanics that are not described above will be determined by the
Committee after discussion with you and reflected in the applicable award agreement

d. Supplemental PSU Award. Effective as of the Grant Date, you will be granted an award of Verizon PSUs relating to
222,222 shares of Verizon common stock at target (the “Supplemental PSU Award”) pursuant to the form of award
agreement attached hereto as Exhibit C.

7. Employee Benefits. During the Term, you will be eligible to participate in the Company’s employee benefit plans on the
terms applicable to Verizon Band 1 executive officers generally (subject to the applicable eligibility and other requirements
set forth therein); provided that, you shall not be entitled to participate in the Verizon Senior Manager Severance Plan or
such other plans, policies or arrangements providing severance or other termination benefits to Band 1 executive officers as
Verizon may adopt from time to time.

8. Perquisites. During the Term, you will be eligible for personal use of the Company’s corporate resources, including use of
the corporate aircraft, Company-provided car service and Company-provided personal security, in each case, in accordance
with applicable Company policies and/or practices as in effect from time to time. Upon the expiration of the Term, the
Company will conduct a security assessment and address in good faith any concerns that are uncovered. The Company will
reimburse you for your reasonable, documented legal fees incurred in connection with the negotiation of this Agreement
and the award agreements attached hereto.

9. Separation Prior to Expiration of the Term. Either you or the Company may terminate your employment under this
Agreement at any time and for any reason. If, prior to December 31, 2027, your employment terminates under
circumstances where a successor CEO of Verizon has been appointed by the Board and the Committee has determined, in
its sole discretion but acting reasonably and in good faith, that you have satisfactorily facilitated an orderly transition of
duties to such successor CEO of Verizon (a “ Succession Event”), you will be entitled to receive the following cash
payments, subject to your execution of a release of claims in favor of the Company and its affiliates on the Company’s
standard form:

a. an amount equal to the annual base salary that you would have received pursuant to this Agreement had you
remained employed by the Company through December 31, 2027, payable within 60 days following the termination
of your employment;

b. an amount equal to the STIP awards that you would have received pursuant to this Agreement had you remained
employed through December 31, 2027, solely to the extent such awards have not already been paid to you prior to
your termination of employment, (i) with respect to the fiscal year in which the termination of employment occurs,
based on actual performance for the full fiscal year and
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10.

I1.

12.

13.

14.

payable at the same time full-year STIP award payments are made to executive officers of Verizon and (ii) with
respect to any fiscal year ending on or prior to December 31, 2027 that has not yet commenced as of the date of
termination of employment, based on target level of performance and payable within 60 days following the date of
termination.

Vacation. You will be eligible for six (6) weeks of vacation annually, in accordance with applicable Company policy.

Withholding. All amounts payable pursuant to this Agreement will be paid subject to applicable income and employment
tax withholding.

Governing Law. This Agreement will be governed by the laws of the State of Delaware, without reference to principles of
conflict of laws.

Section 409A. The payments and benefits provided under this Agreement are intended to comply with, or be exempt from,
the requirements of Section 409A of the Internal Revenue Code of 1986, as amended, and the provisions of this Agreement
shall be interpreted and applied consistently with such intent.

Definitions.

(1) “Cause” means the occurrence of any of the following: (i) incompetence or negligence in the discharge of, or
inattention to or neglect of or failure to perform, the duties and responsibilities assigned to you; fraud, misappropriation or
embezzlement by you; or a material breach of the Verizon Code of Conduct (as in effect at the relevant time) or any of your
obligations and restrictions set forth in Exhibits A and B to the award agreements attached to this Agreement, all as
determined by the Board, or (ii) commission of any felony of which you are finally adjudged guilty by a court of competent
jurisdiction.

(2) “Disability” means your total and permanent disability as defined by, or determined under, the Company’s long-term
disability benefit plan.

[Signature Page Follows.]
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Please confirm that the foregoing accurately expresses our mutual understanding by signing and returning this Agreement.

Sincerely,

VERIZON COMMUNICATIONS INC.

/s/ Samantha Hammock

Name: Samantha Hammock
Title: Executive Vice President and Chief Human Resources
Officer

Accepted and Agreed:

/s/ Daniel H. Schulman
Daniel H. Schulman




EXHIBIT A

VERIZON COMMUNICATIONS INC. LONG-TERM INCENTIVE PLAN MAKE WHOLE RESTRICTED
STOCK UNIT AGREEMENT

AGREEMENT between Verizon Communications Inc. (“Verizon” or the “Company”) and you (the “Participant”) and your heirs and beneficiaries.
1. Purpose of Agreement. The purpose of this Agreement is to provide a grant of restricted stock units (“RSUs”) to the Participant.

2. Agreement. This Agreement is entered into pursuant to the 2017 Verizon Communications Inc. Long-Term Incentive Plan (the “Plan”),
and evidences the grant of a restricted stock unit award in the form of RSUs pursuant to the Plan. In consideration of the benefits described in
this Agreement, which Participant acknowledges are good, valuable and sufficient consideration, the Participant agrees to comply with the
terms and conditions of this Agreement, including the Participant’s obligations and restrictions set forth in Exhibit A to this Agreement and
the Participant’s non-competition, non-solicitation, confidentiality and other obligations and restrictions set forth in Exhibit B to this
Agreement, both of which are incorporated into and are a part of the Agreement. The RSUs and this Agreement are subject to the terms and
provisions of the Plan. By executing this Agreement, the Participant agrees to be bound by the terms and provisions of the Plan and this
Agreement, including but not limited to the Participant’s obligations and restrictions set forth in Exhibits A and B to this Agreement. In
addition, the Participant agrees to be bound by the actions of the Human Resources Committee of Verizon’s Board of Directors or any
successor thereto (the “Committee”), and any designee of the Committee (to the extent that such actions are exercised in accordance with the
terms of the Plan and this Agreement). If there is a conflict between the terms of the Plan and the terms of this Agreement, the terms of this
Agreement shall control.

3. Contingency. The grant of RSUs is contingent on the Participant’s timely acceptance of this Agreement and satisfaction of the other
conditions contained in it. Acceptance shall be through execution of the Agreement as set forth in paragraph 21. If the Participant does not
accept this Agreement by the close of business on December 30, 2025, the Participant shall not be entitled to this grant of RSUs regardless of
the extent to which the requirements in paragraph 5 (“Vesting”) are satisfied. In addition, to the extent a Participant is on a Company approved
leave of absence, including but not limited to short-term disability leave, he or she will not be entitled to this grant of RSUs until such time as
he or she has a bona fide return to work with Verizon or a Related Company (as defined in paragraph 13) and accepts this Agreement within
the time period established by the Company.

4. Number of Units. The Participant is granted the number of RSUs as specified in the Participant’s account under the 2025 RSU grant,
administered by Fidelity Investments or any successor thereto (“Fidelity”). A RSU is a hypothetical share of Verizon’s common stock. The
value of a RSU on any given date shall be equal to the closing price of Verizon’s common stock on the New York Stock Exchange (“NYSE”)
as of such date. A Dividend Equivalent Unit (“DEU”) or fraction thereof shall be added to each RSU each time that a dividend is paid on
Verizon’s common stock with respect to each dividend record date that occurs after the date of grant and prior to the payment of a RSU. The
amount of each DEU shall be equal to the corresponding dividend paid on a share of Verizon’s common stock. The DEU shall be converted
into RSUs or fractions thereof based upon the closing price of Verizon’s common stock traded on the NYSE on the dividend payment date of
each declared dividend on Verizon’s common stock, and such RSUs or fractions thereof shall be added to the Participant’s RSU balance. DEUs
that are credited will be subject to the same vesting, termination and other terms as the RSUs to which they relate. To the extent that Fidelity or
the Company makes an error, including but not limited to an administrative
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error with respect to the number or value of the RSUs granted to the Participant under this Agreement, the DEUs credited to the Participant’s
account or the amount of the final award payment, the Company or Fidelity specifically reserves the right to correct such error at any time and
the Participant agrees that he or she shall be legally bound by any corrective action taken by the Company or Fidelity.

5. Vesting.

(a) General. The Participant shall vest in the total number of RSUs subject to this grant (including DEUs credited with respect to
such RSUs) on December 31, 2026. The Participant must be continuously employed by the Company or a Related Company (as defined
in paragraph 13) from the date the RSUs are granted through December 31, 2026 as a condition to the vesting of the RSUs, except as
otherwise provided in paragraph 7 (“Early Cancellation/Accelerated Vesting of RSUs”) or as otherwise provided by the Committee.

(b) Transfer. Transfer of employment from Verizon to a Related Company, from a Related Company to Verizon, or from one Related
Company to another Related Company shall not constitute a separation from employment hereunder, and service with a Related Company
shall be treated as service with the Company for purposes of the continuous employment requirement in paragraph 5(a).

6. Payment. All payments under this Agreement shall be made in shares of Verizon common stock. Subject to paragraph 7(a) and 7(b), as
soon as practicable after the vesting date of the RSUs specified in paragraph 5(a) (but in no event later than two and one-half months after the
vesting date), the number of shares that shall be paid shall equal the number of RSUs that vested (minus shares withheld for taxes) (subject,
however, to any deferral application that the Participant has made under the deferral plan (if any) then available to the Participant). If the
Participant dies before any payment due hereunder is made, such payment shall be made to the Participant’s beneficiary, as designated under
paragraph 11. Once a payment has been made with respect to a RSU, the RSU shall be cancelled; however, all other terms of the Agreement,
including but not limited to the Participant’s obligations and restrictions set forth in Exhibits A and B to this Agreement, shall remain in effect.

7. Early Cancellation/Accelerated Vesting of RSUs. Notwithstanding the provisions of paragraph 5, RSUs may vest or be forfeited before
the applicable vesting and payment dates set forth above as follows:

(a) Termination for Cause. If the Participant’s employment by the Company or a Related Company is terminated by the Company
or a Related Company for Cause (as defined below) at any time prior to the date that the RSUs are paid pursuant to paragraph 6, the RSUs
(whether vested or not) shall automatically terminate and be cancelled as of the applicable termination date without payment of any
consideration by the Company and without any other action by the Participant.

(b) Voluntary Separation On or Before December 31, 2026 for any Reason. If the Participant separates from employment on or
before December 31, 2026 for any reason other than as specified in paragraph 7(c) below, all then-unvested RSUs shall automatically
terminate and be cancelled as of the applicable termination date without payment of any consideration by the Company and without any
other action by the Participant.

(c) Involuntary Termination Without Cause, Termination Due to Death or Disability or Termination Due to
Succession Event.

(1) If the Participant ceases to be employed by the Company or a Related Company either (A) by reason of an involuntary
termination of the Participant’s employment by the Company or a Related Company without Cause on or before December 31, 2026,
(B) under circumstances



where a successor Chief Executive Officer (“CEQ”) of the Company has been appointed by the Board and the Committee has
determined, in its sole discretion but acting reasonably and in good faith, that the Participant has satisfactorily facilitated an orderly
transition of duties to such successor CEO of the Company (a “Succession Event”), or (C) due to the Participant’s death or Disability
(as defined below) on or before December 31, 2026, then the Participant’s RSUs shall vest (without, for the avoidance of doubt,
prorating the award) and without regard to the vesting schedule set forth in paragraph 5(a).

(2) The accelerated vesting of any RSUs pursuant to paragraph 7(c)(1) is conditioned on (i) the Participant not committing a breach
of any of the Participant’s obligations and restrictions set forth in Exhibits A and B to this Agreement and (ii) the Participant
executing, within the time prescribed by Verizon, a separation agreement satisfactory to Verizon, which separation agreement will
include, among other terms, a general release waiving any claims the Participant may have against Verizon and any Related
Company and non-competition and non-solicitation provisions that are no more restrictive than those contained in Exhibit B
(otherwise, paragraph 7(b) shall apply).

(3) Any RSUs that vest pursuant to paragraph 7(c)(1) shall be payable as soon as practicable after the RSUs vest (but in no event later
than two and one-half months after the RSUs vest).

(d) Vesting Schedule. Except and to the extent provided in paragraph 7(c), nothing in this paragraph 7 shall alter the vesting schedule
prescribed by paragraph 5.

(e) Defined Terms. For purposes of this Agreement, the following definitions shall apply:

(1) “Cause” means the occurrence of any of the following: (i) incompetence or negligence in the discharge of, or inattention to or
neglect of or failure to perform, the duties and responsibilities assigned to the Participant; fraud, misappropriation or embezzlement;
or a material breach of the Verizon Code of Conduct (as in effect at the relevant time) or any of the Participant’s obligations and
restrictions set forth in Exhibits A and B to this Agreement, all as determined by the Board, or (ii) commission of any felony of which
the Participant is finally adjudged guilty by a court of competent jurisdiction.

(2) “Disability” means the total and permanent disability of the Participant as defined by, or determined under, the Company’s
long-term disability benefit plan.

8. Shareholder Rights. The Participant shall have no rights as a shareholder with respect to the RSUs until the date on which the Participant
becomes the holder of record with respect to any shares of Verizon common stock to which this grant relates. Except as provided in the Plan
or in this Agreement, no adjustment shall be made for dividends or other rights for which the record date occurs while the RSUs are
outstanding.

9. Amendment of Agreement. Except to the extent required by law or specifically contemplated under this Agreement, neither the
Committee nor the Executive Vice President and Chief Human Resources Officer of Verizon (or her or his designee) may, without the written
consent of the Participant, change any term, condition or provision affecting the RSUs if the change would have a material adverse effect upon
the RSUs or the Participant’s rights thereto. Nothing in the preceding sentence shall preclude the Committee or the Executive Vice President
and Chief Human Resources Officer of Verizon (or her or his designee) from exercising administrative discretion with respect to the Plan or
this Agreement, and the exercise of such discretion shall be final, conclusive and binding. This discretion includes, but is not limited to,
corrections of any errors, including but not limited to any administrative errors, and
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determining whether the Participant has been discharged for Cause, has a Disability, has breached any of the Participant’s obligations or
restrictions set forth in Exhibits A and B to this Agreement or has satisfied the requirements for a bona fide return to work under paragraph 3
and for vesting and payment under paragraphs 5 and 7 of this Agreement, and whether there has been a Succession Event.

10. Assignment. The RSUs shall not be assigned, pledged or transferred except by will or by the laws of descent and distribution. During the
Participant’s lifetime, the RSUs may be deferred only by the Participant or by the Participant’s guardian or legal representative in accordance
with the deferral regulations, if any, established by the Company.

11. Beneficiary. The Participant shall designate a beneficiary in writing and in such manner as is acceptable to the Executive Vice President
and Chief Human Resources Officer of Verizon (or her or his designee). Each such designation shall revoke all prior designations by the
Participant with respect to the Participant’s benefits under the Plan and shall be effective only when filed by the Participant with the Company
during the Participant’s lifetime. If the Participant fails to so designate a beneficiary, or if no such designated beneficiary survives the
Participant, the Participant’s beneficiary shall be the Participant’s estate.

12. Other Plans and Agreements. Any payment received (or deferred) by the Participant pursuant to this Agreement shall not be taken into
account as compensation in the determination of the Participant’s benefits under any pension, savings, life insurance, severance or other
benefit plan maintained by Verizon or a Related Company. The Participant acknowledges that this Agreement or any prior RSU agreement
shall not entitle the Participant to any other benefits under the Plan or any other plans maintained by the Company or a Related Company.

13. Company and Related Company. For purposes of this Agreement, “Company” means Verizon Communications Inc. “Related
Company” means (a) any corporation, partnership, joint venture, or other entity in which Verizon Communications Inc. holds a direct or
indirect ownership or proprietary interest of 50 percent or more at any time during the term of this Agreement, or (b) any corporation,
partnership, joint venture, or other entity in which Verizon Communications Inc. holds a direct or indirect ownership or other proprietary
interest of less than 50 percent at any time during the term of this Agreement but which, in the discretion of the Committee, is treated as a
Related Company for purposes of this Agreement.

14. Employment Status. The grant of the RSUs shall not be deemed to constitute a contract of employment for a particular term between the
Company or a Related Company and the Participant, nor shall it constitute a right to remain in the employ of any such Company or Related
Company. In addition, acceptance of this Agreement shall not be deemed to be a condition of continuing employment.

15. Withholding. The Participant acknowledges that he or she shall be responsible for any taxes that arise in connection with this grant of
RSUs, and the Company shall make such arrangements as it deems necessary for withholding of any taxes it determines are required to be
withheld pursuant to any applicable law or regulation.

16. Securities Laws. The Company shall not be required to make payment with respect to any shares of common stock prior to the admission
of such shares to listing on any stock exchange on which the stock may then be listed and the completion of any registration or qualification of
such shares under any federal or state law or rulings or regulations of any government body that the Company, in its discretion, determines to
be necessary or advisable.
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17. Committee Authority. The Committee shall have complete discretion in the exercise of its rights, powers, and duties under this
Agreement. Any interpretation or construction of any provision of, and the determination of any question arising under, this Agreement shall
be made by the Committee in its discretion, as described in paragraph 9. The Committee and the Audit Committee of Verizon’s Board of
Directors may designate any individual or individuals to perform any of its functions hereunder and utilize experts to assist in carrying out
their duties hereunder.

18. Successors. This Agreement shall be binding upon, and inure to the benefit of, any successor or successors of the Company and the
person or entity to whom the RSUs may have been transferred by will, the laws of descent and distribution, or beneficiary designation. All
terms and conditions of this Agreement imposed upon the Participant shall, unless the context clearly indicates otherwise, be deemed, in the
event of the Participant’s death, to refer to and be binding upon the Participant’s heirs and beneficiaries.

19. Construction. In the event that any provision of this Agreement is held invalid or unenforceable, such provision shall be considered
separate and apart from the remainder of this Agreement, which shall remain in full force and effect. In the event that any provision,
including any of the Participant’s obligations or restrictions set forth in Exhibits A and B to this Agreement, is held to be unenforceable for
being unduly broad as written, such provision shall be deemed amended to narrow its application to the extent necessary to make the
provision enforceable according to applicable law and shall be enforced as amended. The RSUs are intended to not be subject to any tax,
interest or penalty under Section 409A of the Code, and this Agreement shall be construed and interpreted consistent with such intent.

20. Defined Terms. Except where the context clearly indicates otherwise, all capitalized terms used herein shall have the definitions ascribed
to them by the Plan, and the terms of the Plan shall apply where appropriate.

21. Execution of Agreement. The Participant shall indicate his or her consent and acknowledgment to the terms of this Agreement (including
the Participant’s obligations and restrictions set forth in Exhibits A and B to this Agreement) and the Plan by executing this Agreement
pursuant to the instructions provided and otherwise shall comply with the requirements of paragraph 3. In addition, by consenting to the terms
of this Agreement and the Participant’s obligations and restrictions set forth in Exhibits A and B to this Agreement, the Participant expressly
agrees and acknowledges that Fidelity may deliver all documents, statements and notices associated with the Plan and this Agreement to the
Participant in electronic form. The Participant and Verizon hereby expressly agree that the use of electronic media to indicate confirmation,
consent, signature, acceptance, agreement and delivery shall be legally valid and have the same legal force and effect as if the Participant and
Verizon executed this Agreement (including the Participant’s obligations and restrictions set forth in Exhibits A and B to this Agreement) in
paper form.

22. Confidentiality. Except to the extent otherwise required by law, the Participant shall not disclose, in whole or in part, any of the terms of
this Agreement. This paragraph 22 does not prevent the Participant from disclosing the terms of this Agreement to the Participant’s spouse or
beneficiary or to the Participant’s legal, tax, or financial adviser, provided that the Participant take all reasonable measures to assure that the
individual to whom disclosure is made does not disclose the terms of this Agreement to a third party except as otherwise required by law.

23. Applicable Law. Except as expressly provided in Exhibit B, the validity, construction, interpretation and effect of this Agreement

shall be governed by and construed in accordance with the laws of the State of Delaware, without giving effect to the conflicts of laws
provisions thereof.
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24. Notice. Any notice to the Company provided for in this Agreement shall be addressed to the Company in care of the Executive Vice
President and Chief Human Resources Officer of Verizon at One Verizon Way, Basking Ridge, New Jersey 07920 and any notice to the
Participant shall be addressed to the Participant at the current address shown on the payroll of the Company, or to such other address as the
Participant may designate to the Company in writing. Any notice shall be delivered by hand, sent by telecopy, sent by overnight carrier, or
enclosed in a properly sealed envelope as stated above, registered and deposited, postage prepaid, in a post office regularly maintained by the
United States Postal Service.

25. Dispute Resolution.

(a) General. Except as otherwise provided in paragraph 26 below, all disputes arising under or related to the Plan or this Agreement
and all claims in which a Participant seeks damages or other relief that relate in any way to RSUs or other benefits of the Plan are subject
to the dispute resolution procedure described below in this paragraph 25.

(i) For purposes of this Agreement, the term “Units Award Dispute” shall mean any claim against the Company or a Related
Company, other than Units Damages Disputes described in paragraph (a)(ii) below, regarding (A) the interpretation of the
Plan or this Agreement, (B) any of the terms or conditions of the RSUs issued under this Agreement, or (C) allegations of
entitlement to RSUs or additional RSUs, or any other benefits, under the Plan or this Agreement; provided, however, that any
dispute relating to the Participant’s obligations and restrictions set forth in Exhibits A and B to this Agreement or to the
forfeiture of an award as a result of a breach of any of the Participant’s obligations and restrictions set forth in Exhibits A and
B to this Agreement shall not be subject to the dispute resolution procedures provided for in this paragraph 25.

(i1) For purposes of this Agreement, the term “Units Damages Dispute” shall mean any claims between the Participant and the
Company or a Related Company (or against the past or present directors, officers, employees, representatives, or agents of the
Company or a Related Company, whether acting in their capacity as such or otherwise), that are related in any way to the
Participant’s employment or former employment, including claims of alleged employment discrimination, wrongful
termination, or violations of Title VII of the Civil Rights Act of 1964, the Americans with Disabilities Act, the Age
Discrimination in Employment Act, 42 U.S.C. § 1981, the Fair Labor Standards Act, the Family Medical Leave Act, the
Sarbanes-Oxley Act, or any other U.S. federal, state or local law, statute, regulation, or ordinance relating to employment or
any common law theories of recovery relating to employment, such as breach of contract, tort, or public policy claims, in
which the damages or other relief sought relate in any way to RSUs or other benefits of the Plan or this Agreement.

(b)  Internal Dispute Resolution Procedure. All Units Award Disputes, and all Units Damages Dispute alleging breach of contract,
tort, or public policy claims with respect to the Plan or this Agreement (collectively, “Plan Disputes”), shall be referred in the first
instance to the Verizon Employee Benefits Committee (“EB Committee”) for resolution internally within Verizon. Except where
otherwise prohibited by law, all Plan Disputes must be filed in writing with the EB Committee no later than one year from the date that
the dispute accrues. Consistent with paragraph 25(c)(i) of this Agreement, all decisions relating to the enforceability of the limitations
period contained herein shall be made by the arbitrator. To the fullest extent permitted by law, the EB Committee shall have full power,
discretion, and authority to interpret the Plan and this Agreement and to decide all Plan Disputes brought under this Plan and Agreement.
Determinations made by the EB Committee shall be final, conclusive and binding, subject only to review by arbitration pursuant to
paragraph (c)
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below under the arbitrary and capricious standard of review. A Participant’s failure to refer a Plan Dispute to the EB Committee for
resolution will in no way impair the Company’s right to compel arbitration or the enforceability of the waiver in paragraph 25(c)(ii).

(¢) Arbitration. All appeals from determinations by the EB Committee as described in paragraph

(b) above, and any Units Damages Dispute, shall be fully and finally settled by arbitration administered by the American Arbitration
Association (“AAA”) on an individual basis (and not on a collective or class action basis) before a single arbitrator pursuant to the AAA’s
Commercial Arbitration Rules in effect at the time any such arbitration is initiated. Any such arbitration must be initiated in writing
pursuant to the aforesaid rules of the AAA no later than one year from the date that the claim accrues, except where a longer limitations
period is required by applicable law. However, a Participant’s failure to initiate arbitration within one year will in no way impair the
Company’s right, exercised at its discretion, to compel arbitration or the enforceability of the waiver in paragraph 25(c)(ii). Decisions
about the applicability of the limitations period contained herein shall be made by the arbitrator. A copy of the AAA’s Commercial
Arbitration Rules may be obtained from Human Resources. The Participant agrees that the arbitration shall be held at the office of the
AAA nearest the place of the Participant’s most recent employment by the Company or a Related Company, unless the parties agree in
writing to a different location. All claims by the Company or a Related Company against the Participant, except for breaches of any of the
Participant’s obligations and restrictions set forth in Exhibits A and B to this Agreement, may also be raised in such arbitration
proceedings.

(1) The arbitrator shall have the authority to determine whether any dispute submitted for arbitration hereunder is arbitrable.
The arbitrator shall decide all issues submitted for arbitration according to the terms of the Plan, this Agreement (except for
breaches of any of the Participant’s obligations and restrictions set forth in Exhibits A and B to this Agreement), existing
Company policy, and applicable substantive Delaware State and

U.S. federal law and shall have the authority to award any remedy or relief permitted by such laws. The final decision of the
EB Committee with respect to a Plan Dispute shall be upheld unless such decision was arbitrary or capricious. The decision
of the arbitrator shall be final, conclusive, not subject to appeal, and binding and enforceable in any applicable court.

(i) The Participant understands and agrees that, pursuant to this Agreement, with respect to Units Award Disputes
and Units Damages Disputes, both the Participant and the Company or a Related Company waive any right to sue
each other in a court of law or equity, to have a trial by jury, or to resolve disputes on a collective, or class, basis
(except for breaches of any of the Participant’s obligations and restrictions set forth in Exhibits A and B to this
Agreement), and that the sole forum available for the resolution of Units Award Disputes and Units Damages Disputes
is arbitration as provided in this paragraph 25. If an arbitrator or court finds that the arbitration provisions of this
Agreement are not enforceable, both Participant and the Company or a Related Company understand and agree to
waive their right to trial by jury of any Units Award Dispute or Units Damages Dispute. This dispute resolution
procedure shall not prevent either the Participant or the Company or a Related Company from commencing an action
in any court of competent jurisdiction for the purpose of obtaining injunctive relief to prevent irreparable harm
pending and in aid of arbitration hereunder; in such event, both the Participant and the Company or a Related
Company agree that the party who commences the action may proceed without necessity of posting a bond.
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(iii) In consideration of the Participant’s agreement in paragraph (ii) above, the Company or a Related Company will pay all
filing, administrative and arbitrator’s fees incurred in connection with the arbitration proceedings. If the AAA requires the
Participant to pay the initial filing fee, the Company or a Related Company will reimburse the Participant for that fee. All
other fees incurred in connection with the arbitration proceedings, including but not limited to each party’s attorney’s fees,
will be the responsibility of such party.

(iv) The parties intend that the arbitration procedure to which they hereby agree shall be the exclusive means for resolving all
Units Award Disputes and Units Damages Disputes (subject to the mandatory EB Committee procedure provided for in
paragraph 25(b) above). Their agreement in this regard shall be interpreted as broadly and inclusively as reason permits to
realize that intent.

(v) The Federal Arbitration Act (“FAA”) shall govern the enforceability of this paragraph

25. If for any reason the FAA is held not to apply, or if application of the FAA requires consideration of state law in any
dispute arising under this Agreement or subject to this dispute resolution provision, the laws of the State of Delaware shall
apply without giving effect to the conflicts of laws provisions thereof.

(vi) To the extent an arbitrator determines that the Participant was not terminated for Cause and is entitled to the RSUs or
any other benefits under the Plan pursuant to the provisions applicable to an involuntary termination without Cause, the
Participant’s obligation to execute a separation agreement satisfactory to Verizon as provided under paragraph 7(c)(2) shall
remain applicable in order to receive the benefit of any RSUs pursuant to this Agreement.

26. Additional Remedies. Notwithstanding the dispute resolution procedures, including arbitration, of paragraph 25 of this Agreement, and
in addition to any other rights or remedies, whether legal, equitable, or otherwise, that each of the parties to this Agreement may have
(including the right of the Company to terminate the Participant for Cause or to involuntarily terminate the Participant without Cause), the
Participant acknowledges that—

(a) The Participant’s obligations and restrictions set forth in Exhibits A and B to this Agreement are essential to the continued
goodwill and profitability of the Company and any Related Company;

(b) The Participant has broad-based skills that will serve as the basis for other employment opportunities that are not prohibited
by the Participant’s obligations and restrictions set forth in Exhibits A and B to this Agreement;

() When the Participant’s employment with the Company or any Related Company terminates, the Participant shall be able to earn a
livelihood without violating any of the Participant’s obligations and restrictions set forth in Exhibits A and B to this Agreement;

(d) Irreparable damage to the Company or any Related Company shall result in the event that the Participant’s obligations and
restrictions set forth in Exhibits A and B to this Agreement are not specifically enforced and that monetary damages will not
adequately protect the Company and any Related Company from a breach of any of such Participant obligations and restrictions;

(e) If any dispute arises concerning the violation or anticipated or threatened violation by the Participant of any of the Participant’s
obligations and restrictions set forth in Exhibits A or B to this
14



Agreement, an injunction may be issued restraining such violation pending the determination of such controversy, and no bond or other
security shall be required in connection therewith;

) The Participant’s obligations and restrictions set forth in Exhibits A and B to this Agreement shall continue to apply after any
expiration, termination, or cancellation of this Agreement;

(2) The Participant’s breach of any of the Participant’s obligations and restrictions set forth in Exhibits A and B to this Agreement,
including, for example, any breach of the Participant’s non-competition, non-solicitation or confidentiality restrictions, shall result in the
Participant’s immediate forfeiture of all rights and benefits, including all RSUs and DEUs, under this Agreement; and

(h) All disputes relating to the Participant’s obligations and restrictions set forth in Exhibits A and B to this Agreement, including
their interpretation and enforceability and any damages (including but not limited to damages resulting in the forfeiture of an award or
benefits under this Agreement) that may result from the breach of such Participant obligations and restrictions shall not be subject to the
dispute resolution procedures, including arbitration, of paragraph 25 of this Agreement, but shall instead be determined in a court of
competent jurisdiction.



IN WITNESS WHEREOF, the parties have executed this Agreement as of this 17th day of October 2025.

VERIZON COMMUNICATIONS, INC.:

By:
Todd N.
Brooks
Senior Vice
President -

Compensation
& Benefits

THE PARTICIPANT:

Daniel H. Schulman
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Exhibit A — Participant’s Obligations I

As part of the Agreement to which this Exhibit A is attached, you, the Participant, agree to the following obligations:

1. Effect of a Material Restatement of Financial Results; Recoupment; Company Policies Regarding Securities
Transactions.

(a) General. Notwithstanding anything in this Agreement to the contrary, you agree that, with respect to all RSUs granted to you on
or after January 1, 2007 and all short-term incentive awards made to you on or after January 1, 2007, to the extent the Company or any
Related Company is required to materially restate any financial results based upon your willful misconduct or gross negligence while
employed by the Company or any Related Company (and where such restatement would have resulted in a lower payment being made to
you), you will be required to repay all previously paid or deferred (i) RSUs and (ii) short-term incentive awards that were provided to you
during the performance periods that are the subject of the restated financial results, plus a reasonable rate of interest. For purposes of this
paragraph, “willful misconduct” and “gross negligence” shall be as determined by the Committee. The Audit Committee of the Verizon
Board of Directors shall determine whether a material restatement of financial results has occurred. If you do not repay the entire amount
required under this paragraph, the Company may, to the extent permitted by applicable law, offset your obligation to repay against any
source of income available to it, including but not limited to any money you may have in your nonqualified deferral accounts.

(b) Requirements of Recoupment Policy or Applicable Law. The repayment rights contained in paragraph 1(a) of Exhibit A shall
be in addition to, and shall not limit, any other rights or remedies that the Company may have under law or in equity, including, without
limitation, (i) any right that the Company may have under any Company recoupment policy that may apply to you, including, without
limitation, the Company’s Policy for the Recovery of Erroneously Awarded Compensation (as may be in effect from time to time), to the
extent applicable, or (ii) any right or obligation that the Company may have regarding the clawback of “incentive-based compensation”
under Section 10D of the Securities Exchange Act of 1934, as amended (as determined by the applicable rules and regulations
promulgated thereunder from time to time by the U.S. Securities and Exchange Commission) or under any other applicable law. By
accepting this award of RSUs, you agree and consent to the Company’s application, implementation and enforcement of any such
Company recoupment policy (as it may be in effect from time to time) that may apply to you and any provision of applicable law relating
to cancellation, rescission, payback or recoupment of compensation and expressly agree that the Company may take such actions as are
permitted under any such policy (as applicable to you) or applicable law, such as the cancellation of RSUs and repayment of amounts
previously paid or deferred with respect to any previously granted RSUs or short-term incentive awards, without further consent or action
being required by you.

(c) Company Policies Regarding Securities Transactions. By accepting this award of RSUs, you agree to comply with all
Company policies regarding trading in securities or derivative securities (including, without limitation, the Company’s policies
prohibiting trading on material inside information regarding the Company or any business with which the Company does business, the
Company’s policies prohibiting engaging in financial transactions that would allow you to benefit from a devaluation of the Company’s
securities, and any additional policy that the Company may adopt prohibiting you from hedging your economic exposure to the
Company’s securities), as such policies are in effect from time to time and for as long as such policies are applicable to you.
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2. Definitions. Except where clearly provided to the contrary or as otherwise defined in this Exhibit A, all capitalized terms used in this
Exhibit A shall have the definitions given to those terms in the Agreement to which this Exhibit A is attached.

3. Agreement to Participant’s Obligations. You shall indicate your agreement to the obligations and restrictions set forth in this Exhibit A
in accordance with the instructions provided in the Agreement, and your acceptance of the Agreement shall include your acceptance of such
obligations and restrictions. As stated in paragraph 21 of the Agreement, you and Verizon hereby expressly agree that the use of electronic
media to indicate confirmation, consent, signature, acceptance, agreement and delivery shall be legally valid and have the same legal force
and effect as if you and Verizon executed this Exhibit A in paper form.
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Exhibit B — Non-Competition, Non-Solicitation, Confidentiality
and Other Obligations

'As part of the Agreement to which this Exhibit B is attached in exchange
for the grant of RSUs under the Agreement, which serves as mutually agreed-upon consideration for the Agreement, including the non-
competition restriction set forth in paragraph 1 (the “Non-Compete Restriction”), you (the “Participant”) and the Company, or any Related
Company which employs or employed you, agree to the following obligations:

1. Non-Competition.

(a) Prohibited Conduct. Subject to paragraph 12 below, during the period of your employment with the Company or any Related
Company, and for a period ending twenty-four (24) months following a termination of your employment for any reason with the Company
or any Related Company, you shall not, without the prior written consent of the Executive Vice President and Chief Human Resources
Officer of Verizon (or her or his designee) directly or indirectly:

(1) personally engage in Competitive Activities (as defined below); or

(2) own, manage, control, or participate in the ownership, management, or control of, or provide consulting or advisory services to,
any person, partnership, firm, corporation, institution or other entity engaged in Competitive Activities, or any company or person
affiliated with such person, partnership, firm, corporation, institution or other entity engaged in Competitive Activities; provided
that your purchase or holding, for investment purposes, of securities of a publicly traded company shall not constitute
“ownership” or “participation in the ownership” for purposes of this paragraph so long as your equity interest in any such
company is less than a controlling interest.

This subparagraph (a) shall not prohibit you from (i) being employed by, or providing services to, a consulting firm, provided that you do
not personally engage in Competitive Activities or provide consulting or advisory services to any person, partnership, firm, corporation,
institution or other entity engaged in Competitive Activities, or to any person or entity affiliated with such person, partnership, firm,
corporation, institution or other entity engaged in Competitive Activities, or (ii) engaging in the practice of law as an in-house counsel,
sole practitioner or as a partner in (or as an employee of or counsel to) a corporation or law firm in accordance with applicable legal and
professional standards. Exception (ii), however, does not apply to you engaging in Competitive Activities or providing services to any
person, partnership, firm, corporation, institution or other entity engaged in Competitive Activities, wherein neither such engagement nor
such service provided is primarily the practice of law.

(b) Competitive Activities. For purposes of this Exhibit B: “Competitive Activities” means any activities relating to products or
services of the same or similar type as the products or services (1) that were or are sold (or, pursuant to an existing business plan, will be
sold) to paying customers of the Company or any Related Company, and (2) for which you are responsible (directly or indirectly) or
otherwise have any involvement in planning, developing, managing, marketing, selling, overseeing, supporting, implementing, or
performing, or had any such responsibility or involvement within your most recent 24 months of employment with the Company or any
Related Company. Notwithstanding the previous sentence, an activity shall not be treated as a Competitive Activity if the geographic
marketing area of such same or similar products or services does not have any overlap
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with the geographic marketing area for the applicable products and services of the Company or any Related Company.

2. _Interference With Business Relations. Subject to paragraph 12 below, during the period of your employment with the Company or
any Related Company, and for a period ending twenty-four (24) months following a termination of your employment for any reason with
the Company or any Related Company, you shall not, without the prior written consent of the Executive Vice President and Chief Human
Resources Officer of Verizon (or her or his designee):

(a) recruit, induce or solicit, directly or indirectly, any employee of the Company or Related Company who was employed by the
Company or any Related Company prior to or as of your termination date and whom you worked with or had contact with, or had
confidential information about, while employed by the Company or any Related Company for employment or for retention as a
consultant or service provider to any person or entity;

(b) hire or participate (with another person or entity) in the process of recruiting, soliciting or hiring, directly or indirectly, any
person who is then an employee of the Company or any Related Company whom you worked with or had contact with, or had
confidential information about, while employed by the Company or any Related Company, or provide, directly or indirectly, names or
other information about any employees of the Company or Related Company whom you worked with or had contact with, or had
confidential information about, while employed by the Company or any Related Company to any person or entity under circumstances
that could lead to the use of any such information for purposes of recruiting, soliciting or hiring any such employee for any person or
entity;

(c) interfere, or attempt to interfere, directly or indirectly, with any relationship of the Company or any Related Company with any
of its employees, agents, or representatives;

(d) solicit or induce, or in any manner attempt to solicit or induce, directly or indirectly, any client, customer, or Prospect (defined
below) of the Company or any Related Company (1) to cease being, or not to become, a customer of the Company or any Related
Company, or (2) to divert any business of such customer or Prospect from the Company or any Related Company; or

(e) otherwise interfere with, disrupt, or attempt to interfere with or disrupt, directly or indirectly, the relationship, contractual or
otherwise, between the Company or any Related Company and any of its customers, clients, Prospects, suppliers, vendors, service
providers, developers, joint ventures, equity investments or partners, inventors, consultants, employees, agents, or representatives.

For purposes of paragraphs 2(d) and 2(e), “Prospect” shall mean any person or entity from whom or which any business was being solicited
by Verizon or any Related Company within the most recent 12-month period of your employment.

3. _Protection of Confidential Information. You shall at all times, including after any termination of your employment with the Company
or any Related Company, preserve the confidentiality of all Confidential Information (defined below) of the Company or any Related
Company, and you shall not use for the benefit of yourself or any person, other than the Company or a Related Company, or disclose to any
person, except and to the extent that disclosure of such information is authorized under applicable laws or regulations (e.g., “whistleblower”
laws such as 18 USC 1833(b) described below), any Confidential Information or trade secrets of the Company or any Related Company.
“Confidential Information” means any information or data related to the Company or any Related Company, including information entrusted
to the Company or a Related Company by others, which has not been fully
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disclosed to the public by the Company or a Related Company, which is treated as confidential or otherwise protected within the Company or
any Related Company or is of value to competitors, such as: trade secrets; strategic or tactical business plans; undisclosed business,
operational or financial data; ideas, processes, methods, techniques, systems, models, devices, programs, computer software, or related
information; documents relating to regulatory matters or correspondence with governmental entities; information concerning any past,
pending, or threatened legal dispute; pricing or cost data; the identity, reports or analyses of business prospects; business transactions
(including those that are contemplated or planned); research data; personnel information or data; identities of suppliers to the Company or any
Related Company or users or purchasers of the Company’s or Related Company’s products or services; the Agreement to which this Exhibit B
is attached; and any other non-public information pertaining to or known by the Company or a Related Company, including confidential or
non-public information of a third party that you know or should know the Company or a Related Company is obligated to protect.

For the avoidance of doubt, any information that becomes publicly known through no fault of yours shall not be considered “Confidential
Information” for purposes of this Agreement after it becomes publicly known.

4. Notice of Immunity. Section 18 USC 1833(b) provides that “An individual shall not be held criminally or civilly liable under any
Federal or State trade secret law for the disclosure of a trade secret that—(A) is made—(i) in confidence to a Federal, State, or local
government official, either directly or indirectly, or to an attorney; and (ii) solely for the purpose of reporting or investigating a suspected
violation of law; or (B) is made in a complaint or other document filed in a lawsuit or other proceeding, if such filing is made under seal.”
Nothing in the Agreement, including this Exhibit B, is intended to conflict with 18 U.S.C. § 1833(b) or create liability for disclosures of trade
secrets that are expressly allowed by 18 U.S.C. § 1833(b).

5. Return of Company Property; Ownership of Intellectual Property Rights. You agree that on or before termination of your
employment for any reason with the Company or any Related Company, you shall return to the Company all property owned by the Company
or any Related Company or in which the Company or any Related Company has an interest or to which the Company or any Related Company
has any obligation, including any and all files, documents, data, records and any other non-public information (whether on paper or in tapes,
disks, memory devices, or other machine-readable form), office equipment, credit cards, and employee identification cards. You acknowledge
that the Company (or, as applicable, a Related Company) is the rightful owner of, and you hereby grant and assign, all worldwide right, title
and interest in and to any Intellectual Property (defined below) to Company (or, as applicable, a Related Company).You shall at all times, both
before and after termination of your employment, cooperate with the Company (or, as applicable, any Related Company) and its
representatives in executing and delivering documents requested by the Company or a Related Company, and taking any other actions, that are
necessary or requested by the Company or a Related Company to assist the Company or any Related Company in patenting, copyrighting,
protecting, registering, or enforcing any Intellectual Property and to vest title thereto solely in the Company (or, as applicable, a Related
Company). You irrevocably designate and appoint Verizon, its duly authorized officers and legal counsel, as your agents and
attorneys-in-fact authorized to execute and file any document in your name that is necessary to secure, perfect or memorialize the rights of
Company (or, as applicable, a Related Company) in Intellectual Property, such power of attorney coupled with the interest conveyed by you in
Intellectual Property. You waive any moral rights, artist’s rights or the like you may obtain in any Intellectual Property, or, to the extent such
waiver is not permitted by law, hereby agree not to assert any moral rights, artist’s rights or the like to any Intellectual Property against
Company, any Related Company, or their assignees or licensees. As used herein, “Intellectual Property” means any of the following created,
invented, discovered or developed by you (alone or with others) during the period of your employment by Company or any Related
Company: (a) ideas, inventions, designs, models, algorithms and discoveries (whether patentable or not); computer programs, documents,
images, works of authorship and other
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information fixed in tangible media (whether copyrightable or not); trade secrets, know how, models, data and other Confidential Information
regarding the business of Company or any Related Company; trademarks, trade dress, designs and other indicia or origin (whether registered
or not); and all worldwide intellectual property rights obtained based on the foregoing, including patents, utility models, copyrights,
trademarks, trade secrets, rights in data, or other intellectual property or neighboring rights.

Notwithstanding the foregoing, Intellectual Property does not include anything developed entirely on your own time without using any
equipment, supplies, facilities or confidential information of Company or any Related Company, except that which (i) relates at the time of its
conception or reduction to practice to the business of Company or any Related Company or actual or demonstrably anticipated research or
development of Company or any Related Company, or (ii) results from any work performed by you for Company or any Related Company.

6. Nondisparagement. To the extent permitted by law, you agree to take no action that would cause the Company or any Related Company
(including its present and former employees and directors) embarrassment or humiliation or otherwise cause or contribute to the Company or
any Related Company (including its present and former employees and directors) being held in a negative light or in disrepute by the general
public or the Company’s or any Related Company’s clients, shareholders, customers, federal or state regulatory agencies, employees, agents,
officers, or directors. Nothing in this provision prohibits you from providing truthful testimony as required by law or to a government
authority with jurisdiction over the Company or a Related Company in connection with an investigation by that authority, as to a possible
violation of applicable law.

7. Definitions. Except where clearly provided to the contrary or as otherwise defined in this Exhibit B, all capitalized terms used in this
Exhibit B shall have the definitions given to those terms in the Agreement to which this Exhibit B is attached.

binding upon the parties and their heirs, successors, and assigns.

This Exhibit B shall apply to and govern any and all positions you may hold with the Company or any Related Company or with any of the
Company’s or Related Company’s transferees, successors, or assignees. You understand that, from time to time, you may be promoted,
demoted, or assigned different or additional duties and responsibilities, and that your position, title, compensation, department or business
unit, location, or other aspects of your employment may change in whole or in part. You therefore agree that no change in your employment,
including any interruption in your employment, will affect the validity, applicability, or scope of this Exhibit B or your obligations under this
Exhibit B.

9. Agreement to Non-Competition, Non-Solicitation, Confidentiality and Other Obligations. You acknowledge that the geographic
boundaries, scope of prohibited activities, and time duration of the restrictions set forth in paragraphs 1 and 2 above are reasonable in nature
and are no broader than are necessary to maintain the confidential information, trade secrets and the goodwill of the Company and its Related
Companies and to protect the other legitimate business interests of the Company and its Related Companies and are not unduly restrictive on
you. In addition, you and the Company agree and intend that the covenants contained in paragraphs 1 and 2 shall be deemed to be a series of
separate covenants and agreements, one for each and every county or political subdivision of each applicable state of the United States and
each country of the world. It is the desire and intent of the parties hereto that the provisions of this Exhibit B be enforced to the fullest extent
permissible under the governing laws and public policies of the State of New Jersey, and to the extent applicable, each jurisdiction in which
enforcement is sought. Accordingly, if any provision in this Exhibit B or deemed to be included in this Exhibit B shall be adjudicated to be
invalid or unenforceable, such provision, without any action on the part of the parties hereto, shall be deemed amended to delete or to modify
(including, without limitation, a reduction in
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duration, geographical area or prohibited business activities) the portion adjudicated to be invalid or unenforceable, such deletion or
modification to apply only with respect to the operation of such provision in the particular jurisdiction in which such adjudication is made, and
such deletion or modification to be made only to the extent necessary to cause the provision as amended to be valid and enforceable

You shall indicate your agreement to the obligations and restrictions set forth in this Exhibit B in accordance with the instructions provided in
the Agreement, and your acceptance of the Agreement shall include your acceptance of such obligations and restrictions. As stated in
paragraph 21 of the Agreement, you and Verizon hereby expressly agree that the use of electronic media to indicate confirmation, consent,
signature, acceptance, agreement and delivery shall be legally valid and have the same legal force and effect as if you and Verizon executed
this Exhibit B in paper form.

10. Right to Counsel/Time to Consider. You acknowledge that you have been advised in writing to, and have had the opportunity to, consult
with counsel of your choice concerning the terms and conditions of this Exhibit B and that you have been provided with at least fourteen (14)
days to review and consider this Exhibit B prior to accepting it.

To ensure compliance with your obligations and restrictions set forth in this Exhibit B, you agree that you will disclose to a designated
member of the Company’s Executive Compensation department any contemplated post-employment activity in which you intend to engage
during the twelve (12) months following the termination of your employment with the Company or any Related Company for any reason,
whether as an employee, owner, advisor and/or any other capacity, prior to you commencing any such post-employment activity.

11. Governing Law and Non-exclusive Forum. Except as otherwise provided in the state-specific modifications set forth in paragraph 12
below, the parties expressly agree: (a) that, because the Plan is centrally administered in the State of New Jersey by employees of a Verizon
Communications Inc. affiliate, the subject matter of this Exhibit B bears a reasonable relationship to the State of New Jersey;

(b) that this Exhibit B is made under, shall be construed in accordance with, and governed in all respects by the laws of the State of New
Jersey without giving effect to any other jurisdiction’s choice of law rules; and (c) the parties consent to the non-exclusive jurisdiction and
venue of the courts of the State of New Jersey, and the federal courts of the United States of America located in the State of New Jersey, over
any action, claim, controversy or proceeding arising under this Exhibit B, and irrevocably waive any objection they may now or hereafter
have to the non-exclusive jurisdiction and venue of such courts.

12. State-Specific Notifications.

(a) The following notification is provided to you pursuant to certain state laws regarding invention assignments by employees. (I) FOR
ANY TIME DURING WHICH YOU ARE EMPLOYED IN THE STATES OF CALIFORNIA, DELAWARE, ILLINOIS, KANSAS,
MINNESOTA, NEW JERSEY, NORTH CAROLINA, UTAH OR WASHINGTON BY VERIZON OR ANY
RELATED COMPANY, THIS IS TO NOTIFY you, in accordance with the laws of the aforementioned states, that this Agreement
does not require you to assign or offer to assign to Verizon or any Related Company any invention that you developed entirely on
your own time without using the equipment, supplies, facilities or trade secret information of Verizon or a Related Company except
for those inventions that either: (1) Relate at the time of conception or reduction to practice of the invention to the business, or actual
or demonstrably anticipated research or development, of Verizon or a Related Company; or (2) Result from any work performed by
you for Verizon or a Related Company. (II) You are not required to assign an invention that is excluded from assignment in part (I) to
Verizon or a Related Company during the time you are employed in the states noted above. (III) The exclusion of part (I) does not
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apply to any patent or invention covered by a contract between Verizon or a Related Company and the United States or any of its
agencies requiring full title to such patent or invention to be in the United States.

(b) Modifications and Notices as to California, Colorado, Minnesota, Washington State, and Washington, D.C.:

(1) California: If you reside or work in California when you sign this Agreement, paragraphs 1 and 2 of Exhibit B do not apply to you.
If you reside and work outside California when you sign this Agreement, but you subsequently reside or work in California, then
while you reside or work in California, paragraphs 1 and 2 of Exhibit B will be deemed not to apply to you and will not be
enforced against you.

Additionally, for employees who reside in the State of California at the time they execute the Agreement or who relocate to
California prior to the end of their employment with the Company or any Related Company, the language in paragraph 11 of
Exhibit B is replaced (for the time the employee resides in California) with:

For as long as you are a resident of California, this Exhibit B and any disputes that may arise out of or relate to
this Exhibit B shall, in all respects, be governed by, and construed and interpreted in accordance with, the laws
of the State of California and any action concerning this Exhibit B shall be commenced and maintained
exclusively in the state or federal courts located within California.

(2) Colorado: For employees who, at the time employment ends, primarily resided and worked for the Company or any Related
Company in the State of Colorado, the language in paragraph 11 of Exhibit B is replaced with:

This Exhibit B, and any disputes that may arise out of or relate to this Exhibit B, shall be governed in all respects by,
and this Exhibit B shall be construed and interpreted in accordance with, the laws of Colorado, without regard to
choice of law principles or any other doctrine or principle that would result in the application of any law other than
the law of Colorado.

You agree that any action concerning this Exhibit B shall be commenced and maintained exclusively in the state or federal
courts in Colorado.

Additionally, for employees who reside in the State of Colorado at the time they execute the Agreement, including Exhibit B, the
Non-Disparagement Restriction in paragraph 6 does not apply.

The following additional acknowledgements supplement Exhibit B:

By executing this Agreement, you acknowledge and agree that the Company and any Related Company have
not used force, threats, or other means of intimidation to prevent you from engaging in any lawful occupation at
any place that you see fit.

(3) Minnesota: The Non-Compete Restriction in paragraph 1 of Exhibit B does not apply for so long as you primarily live and work
in the State of Minnesota. Additionally, for employees
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primarily residing and working in the State of Minnesota at the time they execute the Agreement or who relocate to Minnesota
and are a resident of Minnesota at the end of their employment with the Company or any Related Company, the language in
paragraph 11 of Exhibit B is replaced (for the time they remain primarily residing and working in Minnesota) with:

For as long as you primarily reside and work in Minnesota, this Exhibit B and any disputes that may arise out
of or relate to this Exhibit B shall, in all respects, be governed by, and construed and interpreted in accordance
with, the laws of the laws of the State of Minnesota and any action concerning this Exhibit B shall be
commenced and maintained exclusively in the state or federal courts located within Minnesota.

(4) Washington: For employees based in Washington state, the language in paragraph 11 of Exhibit B is replaced with:

This Exhibit B, and any disputes that may arise out of or relate to this Exhibit B, shall be governed in all respects by,
and this Exhibit B shall be construed and interpreted in accordance with, the laws of Washington State, without regard
to choice of laws principles or any other doctrine or principle that would result in the application of any law other
than the law of Washington State.

You agree that any action concerning this Exhibit B shall be commenced and maintained exclusively in the state or federal
courts in Washington State.

(5) Washington, D.C.: In the Non-Compete Restriction, paragraph 1 of Exhibit B, the language “for a period ending twelve (12)
months” is replaced with “for a period ending 365 days.”

NOTICE: To all employees working in Washington, D.C. who earn an amount greater than or equal to the applicable statutory
threshold from the Company or any Related Company on an annualized basis:

The District of Columbia Ban on Non-Compete Agreements Amendment Act of 2020 limits the use of noncompete
agreements. It allows employers to request noncompete agreements from “highly compensated employees” under
certain conditions. The Company has determined that you are a highly compensated employee. For more
information about the Ban on Non-Compete Agreements Amendment Act of 2020, contact the District of Columbia
Department of Employment Services (DOES).
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EXHIBIT B

VERIZON COMMUNICATIONS INC. LONG-TERM INCENTIVE PLAN CEO RESTRICTED STOCK
UNIT AGREEMENT

AGREEMENT between Verizon Communications Inc. (“Verizon” or the “Company”) and you (the “Participant”) and your heirs and beneficiaries.
1. Purpose of Agreement. The purpose of this Agreement is to provide a grant of restricted stock units (“RSUs”) to the Participant.

2. Agreement. This Agreement is entered into pursuant to the 2017 Verizon Communications Inc. Long-Term Incentive Plan (the “Plan”),
and evidences the grant of a restricted stock unit award in the form of RSUs pursuant to the Plan. In consideration of the benefits described in
this Agreement, which Participant acknowledges are good, valuable and sufficient consideration, the Participant agrees to comply with the
terms and conditions of this Agreement, including the Participant’s obligations and restrictions set forth in Exhibit A to this Agreement and
the Participant’s non-competition, non-solicitation, confidentiality and other obligations and restrictions set forth in Exhibit B to this
Agreement, both of which are incorporated into and are a part of the Agreement. The RSUs and this Agreement are subject to the terms and
provisions of the Plan. By executing this Agreement, the Participant agrees to be bound by the terms and provisions of the Plan and this
Agreement, including but not limited to the Participant’s obligations and restrictions set forth in Exhibits A and B to this Agreement. In
addition, the Participant agrees to be bound by the actions of the Human Resources Committee of Verizon’s Board of Directors or any
successor thereto (the “Committee”), and any designee of the Committee (to the extent that such actions are exercised in accordance with the
terms of the Plan and this Agreement). If there is a conflict between the terms of the Plan and the terms of this Agreement, the terms of this
Agreement shall control.

3. Contingency. The grant of RSUs is contingent on the Participant’s timely acceptance of this Agreement and satisfaction of the other
conditions contained in it. Acceptance shall be through execution of the Agreement as set forth in paragraph 21. If the Participant does not
accept this Agreement by the close of business on December 30, 2025, the Participant shall not be entitled to this grant of RSUs regardless of
the extent to which the requirements in paragraph 5 (“Vesting”) are satisfied. In addition, to the extent a Participant is on a Company approved
leave of absence, including but not limited to short-term disability leave, he or she will not be entitled to this grant of RSUs until such time as
he or she has a bona fide return to work with Verizon or a Related Company (as defined in paragraph 13) and accepts this Agreement within
the time period established by the Company.

4. Number of Units. The Participant is granted the number of RSUSs as specified in the Participant’s account under the 2025 RSU grant,
administered by Fidelity Investments or any successor thereto (“Fidelity”). A RSU is a hypothetical share of Verizon’s common stock. The
value of a RSU on any given date shall be equal to the closing price of Verizon’s common stock on the New York Stock Exchange (“NYSE”)
as of such date. A Dividend Equivalent Unit (“DEU”) or fraction thereof shall be added to each RSU each time that a dividend is paid on
Verizon’s common stock with respect to each dividend record date that occurs after the date of grant and prior to the payment of a RSU. The
amount of each DEU shall be equal to the corresponding dividend paid on a share of Verizon’s common stock. The DEU shall be converted
into RSUs or fractions thereof based upon the closing price of Verizon’s common stock traded on the NYSE on the dividend payment date of
each declared dividend on Verizon’s common stock, and such RSUs or fractions thereof shall be added to the Participant’s RSU balance. DEUs
that are credited will be subject to the same vesting, termination and other terms as the RSUs to which they relate. To the extent that Fidelity or
the Company makes an error, including but not limited to an administrative
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error with respect to the number or value of the RSUs granted to the Participant under this Agreement, the DEUs credited to the Participant’s
account or the amount of the final award payment, the Company or Fidelity specifically reserves the right to correct such error at any time and
the Participant agrees that he or she shall be legally bound by any corrective action taken by the Company or Fidelity.

5. Vesting.

(a) General. The Participant shall vest in the total number of RSUs subject to this grant (including DEUs credited with respect to
such RSUs) on December 31, 2027. The Participant must be continuously employed by the Company or a Related Company (as defined
in paragraph 13) from the date the RSUs are granted through December 31, 2027 as a condition to the vesting of the RSUs, except as
otherwise provided in paragraph 7 (“Early Cancellation/Accelerated Vesting of RSUs”) or as otherwise provided by the Committee.

(b) Transfer. Transfer of employment from Verizon to a Related Company, from a Related Company to Verizon, or from one Related
Company to another Related Company shall not constitute a separation from employment hereunder, and service with a Related Company
shall be treated as service with the Company for purposes of the continuous employment requirement in paragraph 5(a).

6. Payment. All payments under this Agreement shall be made in shares of Verizon common stock. Subject to paragraph 7(a) and 7(b), as
soon as practicable after the vesting date of the RSUs specified in paragraph 5(a) (but in no event later than two and one-half months after the
vesting date), the number of shares that shall be paid shall equal the number of RSUs that vested (minus shares withheld for taxes) (subject,
however, to any deferral application that the Participant has made under the deferral plan (if any) then available to the Participant). If the
Participant dies before any payment due hereunder is made, such payment shall be made to the Participant’s beneficiary, as designated under
paragraph 11. Once a payment has been made with respect to a RSU, the RSU shall be cancelled; however, all other terms of the Agreement,
including but not limited to the Participant’s obligations and restrictions set forth in Exhibits A and B to this Agreement, shall remain in effect.

7. Early Cancellation/Accelerated Vesting of RSUs. Notwithstanding the provisions of paragraph 5, RSUs may vest or be forfeited before
the applicable vesting and payment dates set forth above as follows:

(a) Termination for Cause. If the Participant’s employment by the Company or a Related Company is terminated by the Company
or a Related Company for Cause (as defined below) at any time prior to the date that the RSUs are paid pursuant to paragraph 6, the RSUs
(whether vested or not) shall automatically terminate and be cancelled as of the applicable termination date without payment of any
consideration by the Company and without any other action by the Participant.

(b) Voluntary Separation On or Before December 31, 2027 for any Reason. If the Participant separates from employment on or
before December 31, 2027 for any reason other than as specified in paragraph 7(c) and 7(d) below, all then-unvested RSUs shall
automatically terminate and be cancelled as of the applicable termination date without payment of any consideration by the Company and
without any other action by the Participant.

(c) Involuntary Termination Without Cause, Termination Due to Death or Disability or Termination Due to
Succession Event.

(1) If the Participant ceases to be employed by the Company or a Related Company either (A) under circumstances where a

successor Chief Executive Officer (“CEO”) of the Company has been appointed by the Board and the Committee has determined, in
its sole discretion but acting
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reasonably and in good faith, that the Participant has satisfactorily facilitated an orderly transition of duties to such successor CEO of
the Company (a “Succession Event”), or (B) due to the Participant’s death or Disability (as defined below) on or before December 31,
2027, then the Participant’s RSUs shall vest (without, for the avoidance of doubt, prorating the award) and without regard to the
vesting schedule set forth in paragraph 5(a).

(2) If the Participant ceases to be employed by the Company or a Related Company by reason of an involuntary termination of the
Participant’s employment by the Company or a Related Company without Cause on or before December 31, 2027, then the Participant
shall vest in a Pro-Rata Portion (as defined below) of the Participant’s RSUs that were (but for such separation from employment)
scheduled to vest pursuant to paragraph 5(a) on the vesting date. For this purpose, “Pro-Rata Portion” means a fraction, the numerator
of which is the total number of calendar days in the period beginning on the date the Participant’s RSUs were granted through and
including the date of the Participant’s separation from employment, and the denominator of which is the total number of days between
the date the Participant’s RSUs were granted and December 31, 2027.

(3) The accelerated vesting of any RSUs pursuant to paragraph 7(c)(1) or 7(c)(2) is conditioned on (i) the Participant not
committing a breach of any of the Participant’s obligations and restrictions set forth in Exhibits A and B to this Agreement and (ii)
the Participant executing, within the time prescribed by Verizon, a separation agreement satisfactory to Verizon, which separation
agreement will include, among other terms, a general release waiving any claims the Participant may have against Verizon and any
Related Company and non-competition and non-solicitation provisions that are no more restrictive than those contained in Exhibit B
(otherwise, paragraph 7(b) shall apply).

(4) Any RSUs that vest pursuant to paragraph 7(c)(1) or 7(c)(2) shall be payable as soon as practicable after the RSUs vest (but
in no event later than two and one-half months after the RSUs vest).

(d) Change in Control. If a Participant ceases to be employed by the Company or a Related Company due to an involuntary
termination of the Participant’s employment by the Company or a Related Company without Cause within twelve (12) months following
the occurrence of a Change in Control of Verizon (as defined in the Plan), the Participant’s RSUs shall vest (without prorating the award)
without regard to the continuous employment requirement set forth in paragraph 5(a); provided, however, that all other terms of the
Agreement, including but not limited to the Participant’s obligations and restrictions set forth in Exhibits A and B to this Agreement, shall
remain in effect. If both paragraph 7(c) and this paragraph 7(d) would otherwise apply in the circumstances, this paragraph 7(d) shall
control. Any RSUs that vest pursuant to this paragraph 7(d) shall be payable as soon as practicable after the RSUs vest (but in no event
later than two and one-half months after the RSUs vest).

(e) Vesting Schedule. Except and to the extent provided in paragraphs 7(c) and (d), nothing in this paragraph 7 shall alter the
vesting schedule prescribed by paragraph 5.

(f) Defined Terms. For purposes of this Agreement, the following definitions shall apply:

(1) “Cause” means the occurrence of any of the following: (i) incompetence or negligence in the discharge of, or inattention to or
neglect of or failure to perform, the duties and responsibilities assigned to the Participant; fraud, misappropriation or embezzlement;
or a material breach of the Verizon Code of Conduct (as in effect at the relevant time) or any of the Participant’s obligations
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and restrictions set forth in Exhibits A and B to this Agreement, all as determined by the Board, or (ii) commission of any felony of
which the Participant is finally adjudged guilty by a court of competent jurisdiction.

(2) “Disability” means the total and permanent disability of the Participant as defined by, or determined under, the Company’s
long-term disability benefit plan.

8. Shareholder Rights. The Participant shall have no rights as a shareholder with respect to the RSUs until the date on which the Participant
becomes the holder of record with respect to any shares of Verizon common stock to which this grant relates. Except as provided in the Plan
or in this Agreement, no adjustment shall be made for dividends or other rights for which the record date occurs while the RSUs are
outstanding.

9. Amendment of Agreement. Except to the extent required by law or specifically contemplated under this Agreement, neither the
Committee nor the Executive Vice President and Chief Human Resources Officer of Verizon (or her or his designee) may, without the written
consent of the Participant, change any term, condition or provision affecting the RSUs if the change would have a material adverse effect upon
the RSUs or the Participant’s rights thereto. Nothing in the preceding sentence shall preclude the Committee or the Executive Vice President
and Chief Human Resources Officer of Verizon (or her or his designee) from exercising administrative discretion with respect to the Plan or
this Agreement, and the exercise of such discretion shall be final, conclusive and binding. This discretion includes, but is not limited to,
corrections of any errors, including but not limited to any administrative errors, and determining whether the Participant has been discharged
for Cause, has a Disability, has breached any of the Participant’s obligations or restrictions set forth in Exhibits A and B to this Agreement or
has satisfied the requirements for a bona fide return to work under paragraph 3 and for vesting and payment under paragraphs 5 and 7 of this
Agreement, and whether there has been a Succession Event.

10. Assignment. The RSUs shall not be assigned, pledged or transferred except by will or by the laws of descent and distribution. During the
Participant’s lifetime, the RSUs may be deferred only by the Participant or by the Participant’s guardian or legal representative in accordance
with the deferral regulations, if any, established by the Company.

11. Beneficiary. The Participant shall designate a beneficiary in writing and in such manner as is acceptable to the Executive Vice President
and Chief Human Resources Officer of Verizon (or her or his designee). Each such designation shall revoke all prior designations by the
Participant with respect to the Participant’s benefits under the Plan and shall be effective only when filed by the Participant with the Company
during the Participant’s lifetime. If the Participant fails to so designate a beneficiary, or if no such designated beneficiary survives the
Participant, the Participant’s beneficiary shall be the Participant’s estate.

12. Other Plans and Agreements. Any payment received (or deferred) by the Participant pursuant to this Agreement shall not be taken into
account as compensation in the determination of the Participant’s benefits under any pension, savings, life insurance, severance or other
benefit plan maintained by Verizon or a Related Company. The Participant acknowledges that this Agreement or any prior RSU agreement
shall not entitle the Participant to any other benefits under the Plan or any other plans maintained by the Company or a Related Company.

13. Company and Related Company. For purposes of this Agreement, “Company” means Verizon Communications Inc. “Related
Company” means (a) any corporation, partnership, joint venture, or other entity in which Verizon Communications Inc. holds a direct or
indirect ownership or proprietary interest of 50 percent or more at any time during the term of this Agreement, or (b) any corporation,
partnership,
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joint venture, or other entity in which Verizon Communications Inc. holds a direct or indirect ownership or other proprietary interest of less
than 50 percent at any time during the term of this Agreement but which, in the discretion of the Committee, is treated as a Related Company
for purposes of this Agreement.

14. Employment Status. The grant of the RSUs shall not be deemed to constitute a contract of employment for a particular term between the
Company or a Related Company and the Participant, nor shall it constitute a right to remain in the employ of any such Company or Related
Company. In addition, acceptance of this Agreement shall not be deemed to be a condition of continuing employment.

15. Withholding. The Participant acknowledges that he or she shall be responsible for any taxes that arise in connection with this grant of
RSUs, and the Company shall make such arrangements as it deems necessary for withholding of any taxes it determines are required to be
withheld pursuant to any applicable law or regulation.

16. Securities Laws. The Company shall not be required to make payment with respect to any shares of common stock prior to the admission
of such shares to listing on any stock exchange on which the stock may then be listed and the completion of any registration or qualification of
such shares under any federal or state law or rulings or regulations of any government body that the Company, in its discretion, determines to
be necessary or advisable.

17. Committee Authority. The Committee shall have complete discretion in the exercise of its rights, powers, and duties under this
Agreement. Any interpretation or construction of any provision of, and the determination of any question arising under, this Agreement shall
be made by the Committee in its discretion, as described in paragraph 9. The Committee and the Audit Committee of Verizon’s Board of
Directors may designate any individual or individuals to perform any of its functions hereunder and utilize experts to assist in carrying out
their duties hereunder.

18. Successors. This Agreement shall be binding upon, and inure to the benefit of, any successor or successors of the Company and the
person or entity to whom the RSUs may have been transferred by will, the laws of descent and distribution, or beneficiary designation. All
terms and conditions of this Agreement imposed upon the Participant shall, unless the context clearly indicates otherwise, be deemed, in the
event of the Participant’s death, to refer to and be binding upon the Participant’s heirs and beneficiaries.

19. Construction. In the event that any provision of this Agreement is held invalid or unenforceable, such provision shall be considered
separate and apart from the remainder of this Agreement, which shall remain in full force and effect. In the event that any provision,
including any of the Participant’s obligations or restrictions set forth in Exhibits A and B to this Agreement, is held to be unenforceable for
being unduly broad as written, such provision shall be deemed amended to narrow its application to the extent necessary to make the
provision enforceable according to applicable law and shall be enforced as amended. The RSUs are intended to not be subject to any tax,
interest or penalty under Section 409A of the Code, and this Agreement shall be construed and interpreted consistent with such intent.

20. Defined Terms. Except where the context clearly indicates otherwise, all capitalized terms used herein shall have the definitions ascribed
to them by the Plan, and the terms of the Plan shall apply where appropriate.

21. Execution of Agreement. The Participant shall indicate his or her consent and acknowledgment to the terms of this Agreement (including

the Participant’s obligations and restrictions set forth in Exhibits A and B to this Agreement) and the Plan by executing this Agreement
pursuant to the instructions provided
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and otherwise shall comply with the requirements of paragraph 3. In addition, by consenting to the terms of this Agreement and the
Participant’s obligations and restrictions set forth in Exhibits A and B to this Agreement, the Participant expressly agrees and acknowledges
that Fidelity may deliver all documents, statements and notices associated with the Plan and this Agreement to the Participant in electronic
form. The Participant and Verizon hereby expressly agree that the use of electronic media to indicate confirmation, consent, signature,
acceptance, agreement and delivery shall be legally valid and have the same legal force and effect as if the Participant and Verizon executed
this Agreement (including the Participant’s obligations and restrictions set forth in Exhibits A and B to this Agreement) in paper form.

22. Confidentiality. Except to the extent otherwise required by law, the Participant shall not disclose, in whole or in part, any of the terms of
this Agreement. This paragraph 22 does not prevent the Participant from disclosing the terms of this Agreement to the Participant’s spouse or
beneficiary or to the Participant’s legal, tax, or financial adviser, provided that the Participant take all reasonable measures to assure that the
individual to whom disclosure is made does not disclose the terms of this Agreement to a third party except as otherwise required by law.

23. Applicable Law. Except as expressly provided in Exhibit B, the validity, construction, interpretation and effect of this Agreement
shall be governed by and construed in accordance with the laws of the State of Delaware, without giving effect to the conflicts of laws
provisions thereof.

24. Notice. Any notice to the Company provided for in this Agreement shall be addressed to the Company in care of the Executive Vice
President and Chief Human Resources Officer of Verizon at One Verizon Way, Basking Ridge, New Jersey 07920 and any notice to the
Participant shall be addressed to the Participant at the current address shown on the payroll of the Company, or to such other address as the
Participant may designate to the Company in writing. Any notice shall be delivered by hand, sent by telecopy, sent by overnight carrier, or
enclosed in a properly sealed envelope as stated above, registered and deposited, postage prepaid, in a post office regularly maintained by the
United States Postal Service.

25. Dispute Resolution.

(a) General. Except as otherwise provided in paragraph 26 below, all disputes arising under or related to the Plan or this Agreement
and all claims in which a Participant seeks damages or other relief that relate in any way to RSUs or other benefits of the Plan are subject
to the dispute resolution procedure described below in this paragraph 25.

(1) For purposes of this Agreement, the term “Units Award Dispute” shall mean any claim against the Company or a Related
Company, other than Units Damages Disputes described in paragraph (a)(ii) below, regarding (A) the interpretation of the
Plan or this Agreement, (B) any of the terms or conditions of the RSUs issued under this Agreement, or (C) allegations of
entitlement to RSUs or additional RSUs, or any other benefits, under the Plan or this Agreement; provided, however, that any
dispute relating to the Participant’s obligations and restrictions set forth in Exhibits A and B to this Agreement or to the
forfeiture of an award as a result of a breach of any of the Participant’s obligations and restrictions set forth in Exhibits A and
B to this Agreement shall not be subject to the dispute resolution procedures provided for in this paragraph 25.

(i1) For purposes of this Agreement, the term “Units Damages Dispute” shall mean any claims between the Participant and

the Company or a Related Company (or against the past or present directors, officers, employees, representatives, or agents
of the Company or a Related Company, whether acting in their capacity as such or otherwise), that are related in any way to
the Participant’s employment or former employment, including
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claims of alleged employment discrimination, wrongful termination, or violations of Title VII of the Civil Rights Act of 1964,
the Americans with Disabilities Act, the Age Discrimination in Employment Act, 42 U.S.C. § 1981, the Fair Labor Standards
Act, the Family Medical Leave Act, the Sarbanes-Oxley Act, or any other U.S. federal, state or local law, statute, regulation,
or ordinance relating to employment or any common law theories of recovery relating to employment, such as breach of
contract, tort, or public policy claims, in which the damages or other relief sought relate in any way to RSUs or other benefits
of the Plan or this Agreement.

(b)  Internal Dispute Resolution Procedure. All Units Award Disputes, and all Units Damages Dispute alleging breach of contract,
tort, or public policy claims with respect to the Plan or this Agreement (collectively, “Plan Disputes”), shall be referred in the first
instance to the Verizon Employee Benefits Committee (“EB Committee”) for resolution internally within Verizon. Except where
otherwise prohibited by law, all Plan Disputes must be filed in writing with the EB Committee no later than one year from the date that
the dispute accrues. Consistent with paragraph 25(c)(i) of this Agreement, all decisions relating to the enforceability of the limitations
period contained herein shall be made by the arbitrator. To the fullest extent permitted by law, the EB Committee shall have full power,
discretion, and authority to interpret the Plan and this Agreement and to decide all Plan Disputes brought under this Plan and Agreement.
Determinations made by the EB Committee shall be final, conclusive and binding, subject only to review by arbitration pursuant to
paragraph (c) below under the arbitrary and capricious standard of review. A Participant’s failure to refer a Plan Dispute to the EB
Committee for resolution will in no way impair the Company’s right to compel arbitration or the enforceability of the waiver in paragraph

25(c)(ii).

(¢) Arbitration. All appeals from determinations by the EB Committee as described in paragraph

(b) above, and any Units Damages Dispute, shall be fully and finally settled by arbitration administered by the American Arbitration
Association (“AAA”) on an individual basis (and not on a collective or class action basis) before a single arbitrator pursuant to the AAA’s
Commercial Arbitration Rules in effect at the time any such arbitration is initiated. Any such arbitration must be initiated in writing
pursuant to the aforesaid rules of the AAA no later than one year from the date that the claim accrues, except where a longer limitations
period is required by applicable law. However, a Participant’s failure to initiate arbitration within one year will in no way impair the
Company’s right, exercised at its discretion, to compel arbitration or the enforceability of the waiver in paragraph 25(c)(ii). Decisions
about the applicability of the limitations period contained herein shall be made by the arbitrator. A copy of the AAA’s Commercial
Arbitration Rules may be obtained from Human Resources. The Participant agrees that the arbitration shall be held at the office of the
AAA nearest the place of the Participant’s most recent employment by the Company or a Related Company, unless the parties agree in
writing to a different location. All claims by the Company or a Related Company against the Participant, except for breaches of any of the
Participant’s obligations and restrictions set forth in Exhibits A and B to this Agreement, may also be raised in such arbitration
proceedings.

(i) The arbitrator shall have the authority to determine whether any dispute submitted for arbitration hereunder is arbitrable.
The arbitrator shall decide all issues submitted for arbitration according to the terms of the Plan, this Agreement (except for
breaches of any of the Participant’s obligations and restrictions set forth in Exhibits A and B to this Agreement), existing
Company policy, and applicable substantive Delaware State and

U.S. federal law and shall have the authority to award any remedy or relief permitted by such laws. The final decision of the
EB Committee with respect to a Plan Dispute shall be upheld unless such decision was arbitrary or capricious. The decision
of the arbitrator
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shall be final, conclusive, not subject to appeal, and binding and enforceable in any applicable court.

(i) The Participant understands and agrees that, pursuant to this Agreement, with respect to Units Award Disputes
and Units Damages Disputes, both the Participant and the Company or a Related Company waive any right to sue
each other in a court of law or equity, to have a trial by jury, or to resolve disputes on a collective, or class, basis
(except for breaches of any of the Participant’s obligations and restrictions set forth in Exhibits A and B to this
Agreement), and that the sole forum available for the resolution of Units Award Disputes and Units Damages Disputes
is arbitration as provided in this paragraph 25. If an arbitrator or court finds that the arbitration provisions of this
Agreement are not enforceable, both Participant and the Company or a Related Company understand and agree to
waive their right to trial by jury of any Units Award Dispute or Units Damages Dispute. This dispute resolution
procedure shall not prevent either the Participant or the Company or a Related Company from commencing an action
in any court of competent jurisdiction for the purpose of obtaining injunctive relief to prevent irreparable harm
pending and in aid of arbitration hereunder; in such event, both the Participant and the Company or a Related
Company agree that the party who commences the action may proceed without necessity of posting a bond.

(iii) In consideration of the Participant’s agreement in paragraph (ii) above, the Company or a Related Company will pay all
filing, administrative and arbitrator’s fees incurred in connection with the arbitration proceedings. If the AAA requires the
Participant to pay the initial filing fee, the Company or a Related Company will reimburse the Participant for that fee. All
other fees incurred in connection with the arbitration proceedings, including but not limited to each party’s attorney’s fees,
will be the responsibility of such party.

(iv) The parties intend that the arbitration procedure to which they hereby agree shall be the exclusive means for resolving all
Units Award Disputes and Units Damages Disputes (subject to the mandatory EB Committee procedure provided for in
paragraph 25(b) above). Their agreement in this regard shall be interpreted as broadly and inclusively as reason permits to
realize that intent.

(v) The Federal Arbitration Act (“FAA”) shall govern the enforceability of this paragraph

25. If for any reason the FAA is held not to apply, or if application of the FAA requires consideration of state law in any
dispute arising under this Agreement or subject to this dispute resolution provision, the laws of the State of Delaware shall
apply without giving effect to the conflicts of laws provisions thereof.

(vi) To the extent an arbitrator determines that the Participant was not terminated for Cause and is entitled to the RSUs or
any other benefits under the Plan pursuant to the provisions applicable to an involuntary termination without Cause, the
Participant’s obligation to execute a separation agreement satisfactory to Verizon as provided under paragraph 7(c)(3) shall
remain applicable in order to receive the benefit of any RSUs pursuant to this Agreement.

26. Additional Remedies. Notwithstanding the dispute resolution procedures, including arbitration, of paragraph 25 of this Agreement, and
in addition to any other rights or remedies, whether legal, equitable, or otherwise, that each of the parties to this Agreement may have
(including the right of the Company to
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terminate the Participant for Cause or to involuntarily terminate the Participant without Cause), the Participant acknowledges that—

(a) The Participant’s obligations and restrictions set forth in Exhibits A and B to this Agreement are essential to the continued
goodwill and profitability of the Company and any Related Company;

(b) The Participant has broad-based skills that will serve as the basis for other employment opportunities that are not prohibited
by the Participant’s obligations and restrictions set forth in Exhibits A and B to this Agreement;

() When the Participant’s employment with the Company or any Related Company terminates, the Participant shall be able to earn a
livelihood without violating any of the Participant’s obligations and restrictions set forth in Exhibits A and B to this Agreement;

(d) Irreparable damage to the Company or any Related Company shall result in the event that the Participant’s obligations and
restrictions set forth in Exhibits A and B to this Agreement are not specifically enforced and that monetary damages will not
adequately protect the Company and any Related Company from a breach of any of such Participant obligations and restrictions;

(e) If any dispute arises concerning the violation or anticipated or threatened violation by the Participant of any of the Participant’s
obligations and restrictions set forth in Exhibits A or B to this Agreement, an injunction may be issued restraining such violation pending
the determination of such controversy, and no bond or other security shall be required in connection therewith;

® The Participant’s obligations and restrictions set forth in Exhibits A and B to this Agreement shall continue to apply after any
expiration, termination, or cancellation of this Agreement;

(2) The Participant’s breach of any of the Participant’s obligations and restrictions set forth in Exhibits A and B to this Agreement,
including, for example, any breach of the Participant’s non-competition, non-solicitation or confidentiality restrictions, shall result in the
Participant’s immediate forfeiture of all rights and benefits, including all RSUs and DEUs, under this Agreement; and

(h) All disputes relating to the Participant’s obligations and restrictions set forth in Exhibits A and B to this Agreement, including
their interpretation and enforceability and any damages (including but not limited to damages resulting in the forfeiture of an award or
benefits under this Agreement) that may result from the breach of such Participant obligations and restrictions shall not be subject to the
dispute resolution procedures, including arbitration, of paragraph 25 of this Agreement, but shall instead be determined in a court of
competent jurisdiction.
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IN WITNESS WHEREOF, the parties have executed this Agreement as of this 17th day of October 2025.

VERIZON COMMUNICATIONS, INC.:

By:

Todd N. Brooks

Senior Vice President - Compensation & Benefits
THE PARTICIPANT:

Daniel H. Schulman
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Exhibit A — Participant’s Obligations I

As part of the Agreement to which this Exhibit A is attached, you, the Participant, agree to the following obligations:

1. Effect of a Material Restatement of Financial Results; Recoupment; Company Policies Regarding Securities
Transactions.

(a) General. Notwithstanding anything in this Agreement to the contrary, you agree that, with respect to all RSUs granted to you on
or after January 1, 2007 and all short-term incentive awards made to you on or after January 1, 2007, to the extent the Company or any
Related Company is required to materially restate any financial results based upon your willful misconduct or gross negligence while
employed by the Company or any Related Company (and where such restatement would have resulted in a lower payment being made to
you), you will be required to repay all previously paid or deferred (i) RSUs and (ii) short-term incentive awards that were provided to you
during the performance periods that are the subject of the restated financial results, plus a reasonable rate of interest. For purposes of this
paragraph, “willful misconduct” and “gross negligence” shall be as determined by the Committee. The Audit Committee of the Verizon
Board of Directors shall determine whether a material restatement of financial results has occurred. If you do not repay the entire amount
required under this paragraph, the Company may, to the extent permitted by applicable law, offset your obligation to repay against any
source of income available to it, including but not limited to any money you may have in your nonqualified deferral accounts.

(b) Requirements of Recoupment Policy or Applicable Law. The repayment rights contained in paragraph 1(a) of Exhibit A shall
be in addition to, and shall not limit, any other rights or remedies that the Company may have under law or in equity, including, without
limitation, (i) any right that the Company may have under any Company recoupment policy that may apply to you, including, without
limitation, the Company’s Policy for the Recovery of Erroneously Awarded Compensation (as may be in effect from time to time), to the
extent applicable, or (ii) any right or obligation that the Company may have regarding the clawback of “incentive-based compensation”
under Section 10D of the Securities Exchange Act of 1934, as amended (as determined by the applicable rules and regulations
promulgated thereunder from time to time by the U.S. Securities and Exchange Commission) or under any other applicable law. By
accepting this award of RSUs, you agree and consent to the Company’s application, implementation and enforcement of any such
Company recoupment policy (as it may be in effect from time to time) that may apply to you and any provision of applicable law relating
to cancellation, rescission, payback or recoupment of compensation and expressly agree that the Company may take such actions as are
permitted under any such policy (as applicable to you) or applicable law, such as the cancellation of RSUs and repayment of amounts
previously paid or deferred with respect to any previously granted RSUs or short-term incentive awards, without further consent or action
being required by you.

() Company Policies Regarding Securities Transactions. By accepting this award of RSUs, you agree to comply with all
Company policies regarding trading in securities or derivative securities (including, without limitation, the Company’s policies
prohibiting trading on material inside information regarding the Company or any business with which the Company does business, the
Company’s policies prohibiting engaging in financial transactions that would allow you to benefit from a devaluation of the Company’s
securities, and any additional policy that the Company may adopt prohibiting you from hedging your economic exposure to the
Company’s securities), as such policies are in effect from time to time and for as long as such policies are applicable to you.
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2. Definitions. Except where clearly provided to the contrary or as otherwise defined in this Exhibit A, all capitalized terms used in this
Exhibit A shall have the definitions given to those terms in the Agreement to which this Exhibit A is attached.

3. Agreement to Participant’s Obligations. You shall indicate your agreement to the obligations and restrictions set forth in this Exhibit A
in accordance with the instructions provided in the Agreement, and your acceptance of the Agreement shall include your acceptance of such
obligations and restrictions. As stated in paragraph 21 of the Agreement, you and Verizon hereby expressly agree that the use of electronic
media to indicate confirmation, consent, signature, acceptance, agreement and delivery shall be legally valid and have the same legal force
and effect as if you and Verizon executed this Exhibit A in paper form.
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Exhibit B — Non-Competition, Non-Solicitation, Confidentiality
and Other Obligations

'As part of the Agreement to which this Exhibit B is attached in exchange
for the grant of RSUs under the Agreement, which serves as mutually agreed-upon consideration for the Agreement, including the non-
competition restriction set forth in paragraph 1 (the “Non-Compete Restriction”), you (the “Participant”) and the Company, or any Related
Company which employs or employed you, agree to the following obligations:

1. Non-Competition.

(a) Prohibited Conduct. Subject to paragraph 12 below, during the period of your employment with the Company or any Related
Company, and for a period ending twenty-four (24) months following a termination of your employment for any reason with the Company
or any Related Company, you shall not, without the prior written consent of the Executive Vice President and Chief Human Resources
Officer of Verizon (or her or his designee) directly or indirectly:

(1) personally engage in Competitive Activities (as defined below); or

(2) own, manage, control, or participate in the ownership, management, or control of, or provide consulting or advisory services to,
any person, partnership, firm, corporation, institution or other entity engaged in Competitive Activities, or any company or person
affiliated with such person, partnership, firm, corporation, institution or other entity engaged in Competitive Activities; provided
that your purchase or holding, for investment purposes, of securities of a publicly traded company shall not constitute
“ownership” or “participation in the ownership” for purposes of this paragraph so long as your equity interest in any such
company is less than a controlling interest.

This subparagraph (a) shall not prohibit you from (i) being employed by, or providing services to, a consulting firm, provided that you do
not personally engage in Competitive Activities or provide consulting or advisory services to any person, partnership, firm, corporation,
institution or other entity engaged in Competitive Activities, or to any person or entity affiliated with such person, partnership, firm,
corporation, institution or other entity engaged in Competitive Activities, or (ii) engaging in the practice of law as an in-house counsel,
sole practitioner or as a partner in (or as an employee of or counsel to) a corporation or law firm in accordance with applicable legal and
professional standards. Exception (ii), however, does not apply to you engaging in Competitive Activities or providing services to any
person, partnership, firm, corporation, institution or other entity engaged in Competitive Activities, wherein neither such engagement nor
such service provided is primarily the practice of law.

(b) Competitive Activities. For purposes of this Exhibit B: “Competitive Activities” means any activities relating to products or
services of the same or similar type as the products or services (1) that were or are sold (or, pursuant to an existing business plan, will be
sold) to paying customers of the Company or any Related Company, and (2) for which you are responsible (directly or indirectly) or
otherwise have any involvement in planning, developing, managing, marketing, selling, overseeing, supporting, implementing, or
performing, or had any such responsibility or involvement within your most recent 24 months of employment with the Company or any
Related Company. Notwithstanding the previous sentence, an activity shall not be treated as a Competitive Activity if the geographic
marketing area of such same or similar products or services does not have any overlap
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with the geographic marketing area for the applicable products and services of the Company or any Related Company.

2. _Interference With Business Relations. Subject to paragraph 12 below, during the period of your employment with the Company or
any Related Company, and for a period ending twenty-four (24) months following a termination of your employment for any reason with
the Company or any Related Company, you shall not, without the prior written consent of the Executive Vice President and Chief Human
Resources Officer of Verizon (or her or his designee):

(a) recruit, induce or solicit, directly or indirectly, any employee of the Company or Related Company who was employed by the
Company or any Related Company prior to or as of your termination date and whom you worked with or had contact with, or had
confidential information about, while employed by the Company or any Related Company for employment or for retention as a
consultant or service provider to any person or entity;

(b) hire or participate (with another person or entity) in the process of recruiting, soliciting or hiring, directly or indirectly, any
person who is then an employee of the Company or any Related Company whom you worked with or had contact with, or had
confidential information about, while employed by the Company or any Related Company, or provide, directly or indirectly, names or
other information about any employees of the Company or Related Company whom you worked with or had contact with, or had
confidential information about, while employed by the Company or any Related Company to any person or entity under circumstances
that could lead to the use of any such information for purposes of recruiting, soliciting or hiring any such employee for any person or
entity;

(c) interfere, or attempt to interfere, directly or indirectly, with any relationship of the Company or any Related Company with any
of its employees, agents, or representatives;

(d) solicit or induce, or in any manner attempt to solicit or induce, directly or indirectly, any client, customer, or Prospect (defined
below) of the Company or any Related Company (1) to cease being, or not to become, a customer of the Company or any Related
Company, or (2) to divert any business of such customer or Prospect from the Company or any Related Company; or

(e) otherwise interfere with, disrupt, or attempt to interfere with or disrupt, directly or indirectly, the relationship, contractual or
otherwise, between the Company or any Related Company and any of its customers, clients, Prospects, suppliers, vendors, service
providers, developers, joint ventures, equity investments or partners, inventors, consultants, employees, agents, or representatives.

For purposes of paragraphs 2(d) and 2(e), “Prospect” shall mean any person or entity from whom or which any business was being solicited
by Verizon or any Related Company within the most recent 12-month period of your employment.

3. _Protection of Confidential Information. You shall at all times, including after any termination of your employment with the Company
or any Related Company, preserve the confidentiality of all Confidential Information (defined below) of the Company or any Related
Company, and you shall not use for the benefit of yourself or any person, other than the Company or a Related Company, or disclose to any
person, except and to the extent that disclosure of such information is authorized under applicable laws or regulations (e.g., “whistleblower”
laws such as 18 USC 1833(b) described below), any Confidential Information or trade secrets of the Company or any Related Company.
“Confidential Information” means any information or data related to the Company or any Related Company, including information entrusted
to the Company or a Related Company by others, which has not been fully
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disclosed to the public by the Company or a Related Company, which is treated as confidential or otherwise protected within the Company or
any Related Company or is of value to competitors, such as: trade secrets; strategic or tactical business plans; undisclosed business,
operational or financial data; ideas, processes, methods, techniques, systems, models, devices, programs, computer software, or related
information; documents relating to regulatory matters or correspondence with governmental entities; information concerning any past,
pending, or threatened legal dispute; pricing or cost data; the identity, reports or analyses of business prospects; business transactions
(including those that are contemplated or planned); research data; personnel information or data; identities of suppliers to the Company or any
Related Company or users or purchasers of the Company’s or Related Company’s products or services; the Agreement to which this Exhibit B
is attached; and any other non-public information pertaining to or known by the Company or a Related Company, including confidential or
non-public information of a third party that you know or should know the Company or a Related Company is obligated to protect.

For the avoidance of doubt, any information that becomes publicly known through no fault of yours shall not be considered “Confidential
Information” for purposes of this Agreement after it becomes publicly known.

4. Notice of Immunity. Section 18 USC 1833(b) provides that “An individual shall not be held criminally or civilly liable under any
Federal or State trade secret law for the disclosure of a trade secret that—(A) is made—(i) in confidence to a Federal, State, or local
government official, either directly or indirectly, or to an attorney; and (ii) solely for the purpose of reporting or investigating a suspected
violation of law; or (B) is made in a complaint or other document filed in a lawsuit or other proceeding, if such filing is made under seal.”
Nothing in the Agreement, including this Exhibit B, is intended to conflict with 18 U.S.C. § 1833(b) or create liability for disclosures of trade
secrets that are expressly allowed by 18 U.S.C. § 1833(b).

5. Return of Company Property; Ownership of Intellectual Property Rights. You agree that on or before termination of your
employment for any reason with the Company or any Related Company, you shall return to the Company all property owned by the Company
or any Related Company or in which the Company or any Related Company has an interest or to which the Company or any Related Company
has any obligation, including any and all files, documents, data, records and any other non-public information (whether on paper or in tapes,
disks, memory devices, or other machine-readable form), office equipment, credit cards, and employee identification cards. You acknowledge
that the Company (or, as applicable, a Related Company) is the rightful owner of, and you hereby grant and assign, all worldwide right, title
and interest in and to any Intellectual Property (defined below) to Company (or, as applicable, a Related Company).You shall at all times, both
before and after termination of your employment, cooperate with the Company (or, as applicable, any Related Company) and its
representatives in executing and delivering documents requested by the Company or a Related Company, and taking any other actions, that are
necessary or requested by the Company or a Related Company to assist the Company or any Related Company in patenting, copyrighting,
protecting, registering, or enforcing any Intellectual Property and to vest title thereto solely in the Company (or, as applicable, a Related
Company). You irrevocably designate and appoint Verizon, its duly authorized officers and legal counsel, as your agents and
attorneys-in-fact authorized to execute and file any document in your name that is necessary to secure, perfect or memorialize the rights of
Company (or, as applicable, a Related Company) in Intellectual Property, such power of attorney coupled with the interest conveyed by you in
Intellectual Property. You waive any moral rights, artist’s rights or the like you may obtain in any Intellectual Property, or, to the extent such
waiver is not permitted by law, hereby agree not to assert any moral rights, artist’s rights or the like to any Intellectual Property against
Company, any Related Company, or their assignees or licensees. As used herein, “Intellectual Property” means any of the following created,
invented, discovered or developed by you (alone or with others) during the period of your employment by Company or any Related
Company: (a) ideas, inventions, designs, models, algorithms and discoveries (whether patentable or not); computer programs, documents,
images, works of authorship and other
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information fixed in tangible media (whether copyrightable or not); trade secrets, know how, models, data and other Confidential Information
regarding the business of Company or any Related Company; trademarks, trade dress, designs and other indicia or origin (whether registered
or not); and all worldwide intellectual property rights obtained based on the foregoing, including patents, utility models, copyrights,
trademarks, trade secrets, rights in data, or other intellectual property or neighboring rights.

Notwithstanding the foregoing, Intellectual Property does not include anything developed entirely on your own time without using any
equipment, supplies, facilities or confidential information of Company or any Related Company, except that which (i) relates at the time of its
conception or reduction to practice to the business of Company or any Related Company or actual or demonstrably anticipated research or
development of Company or any Related Company, or (ii) results from any work performed by you for Company or any Related Company.

6. Nondisparagement. To the extent permitted by law, you agree to take no action that would cause the Company or any Related Company
(including its present and former employees and directors) embarrassment or humiliation or otherwise cause or contribute to the Company or
any Related Company (including its present and former employees and directors) being held in a negative light or in disrepute by the general
public or the Company’s or any Related Company’s clients, shareholders, customers, federal or state regulatory agencies, employees, agents,
officers, or directors. Nothing in this provision prohibits you from providing truthful testimony as required by law or to a government
authority with jurisdiction over the Company or a Related Company in connection with an investigation by that authority, as to a possible
violation of applicable law.

7. Definitions. Except where clearly provided to the contrary or as otherwise defined in this Exhibit B, all capitalized terms used in this
Exhibit B shall have the definitions given to those terms in the Agreement to which this Exhibit B is attached.

binding upon the parties and their heirs, successors, and assigns.

This Exhibit B shall apply to and govern any and all positions you may hold with the Company or any Related Company or with any of the
Company’s or Related Company’s transferees, successors, or assignees. You understand that, from time to time, you may be promoted,
demoted, or assigned different or additional duties and responsibilities, and that your position, title, compensation, department or business
unit, location, or other aspects of your employment may change in whole or in part. You therefore agree that no change in your employment,
including any interruption in your employment, will affect the validity, applicability, or scope of this Exhibit B or your obligations under this
Exhibit B.

9. Agreement to Non-Competition, Non-Solicitation, Confidentiality and Other Obligations. You acknowledge that the geographic
boundaries, scope of prohibited activities, and time duration of the restrictions set forth in paragraphs 1 and 2 above are reasonable in nature
and are no broader than are necessary to maintain the confidential information, trade secrets and the goodwill of the Company and its Related
Companies and to protect the other legitimate business interests of the Company and its Related Companies and are not unduly restrictive on
you. In addition, you and the Company agree and intend that the covenants contained in paragraphs 1 and 2 shall be deemed to be a series of
separate covenants and agreements, one for each and every county or political subdivision of each applicable state of the United States and
each country of the world. It is the desire and intent of the parties hereto that the provisions of this Exhibit B be enforced to the fullest extent
permissible under the governing laws and public policies of the State of New Jersey, and to the extent applicable, each jurisdiction in which
enforcement is sought. Accordingly, if any provision in this Exhibit B or deemed to be included in this Exhibit B shall be adjudicated to be
invalid or unenforceable, such provision, without any action on the part of the parties hereto, shall be deemed amended to delete or to modify
(including, without limitation, a reduction in
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duration, geographical area or prohibited business activities) the portion adjudicated to be invalid or unenforceable, such deletion or
modification to apply only with respect to the operation of such provision in the particular jurisdiction in which such adjudication is made, and
such deletion or modification to be made only to the extent necessary to cause the provision as amended to be valid and enforceable

You shall indicate your agreement to the obligations and restrictions set forth in this Exhibit B in accordance with the instructions provided in
the Agreement, and your acceptance of the Agreement shall include your acceptance of such obligations and restrictions. As stated in
paragraph 21 of the Agreement, you and Verizon hereby expressly agree that the use of electronic media to indicate confirmation, consent,
signature, acceptance, agreement and delivery shall be legally valid and have the same legal force and effect as if you and Verizon executed
this Exhibit B in paper form.

10. Right to Counsel/Time to Consider. You acknowledge that you have been advised in writing to, and have had the opportunity to, consult
with counsel of your choice concerning the terms and conditions of this Exhibit B and that you have been provided with at least fourteen (14)
days to review and consider this Exhibit B prior to accepting it.

To ensure compliance with your obligations and restrictions set forth in this Exhibit B, you agree that you will disclose to a designated
member of the Company’s Executive Compensation department any contemplated post-employment activity in which you intend to engage
during the twelve (12) months following the termination of your employment with the Company or any Related Company for any reason,
whether as an employee, owner, advisor and/or any other capacity, prior to you commencing any such post-employment activity.

11. Governing Law and Non-exclusive Forum. Except as otherwise provided in the state-specific modifications set forth in paragraph 12
below, the parties expressly agree: (a) that, because the Plan is centrally administered in the State of New Jersey by employees of a Verizon
Communications Inc. affiliate, the subject matter of this Exhibit B bears a reasonable relationship to the State of New Jersey;

(b) that this Exhibit B is made under, shall be construed in accordance with, and governed in all respects by the laws of the State of New
Jersey without giving effect to any other jurisdiction’s choice of law rules; and (c) the parties consent to the non-exclusive jurisdiction and
venue of the courts of the State of New Jersey, and the federal courts of the United States of America located in the State of New Jersey, over
any action, claim, controversy or proceeding arising under this Exhibit B, and irrevocably waive any objection they may now or hereafter
have to the non-exclusive jurisdiction and venue of such courts.

12. State-Specific Notifications.

(a) The following notification is provided to you pursuant to certain state laws regarding invention assignments by employees. (I) FOR
ANY TIME DURING WHICH YOU ARE EMPLOYED IN THE STATES OF CALIFORNIA, DELAWARE, ILLINOIS, KANSAS,
MINNESOTA, NEW JERSEY, NORTH CAROLINA, UTAH OR WASHINGTON BY VERIZON OR ANY
RELATED COMPANY, THIS IS TO NOTIFY you, in accordance with the laws of the aforementioned states, that this Agreement
does not require you to assign or offer to assign to Verizon or any Related Company any invention that you developed entirely on
your own time without using the equipment, supplies, facilities or trade secret information of Verizon or a Related Company except
for those inventions that either: (1) Relate at the time of conception or reduction to practice of the invention to the business, or actual
or demonstrably anticipated research or development, of Verizon or a Related Company; or (2) Result from any work performed by
you for Verizon or a Related Company. (II) You are not required to assign an invention that is excluded from assignment in part (I) to
Verizon or a Related Company during the time you are employed in the states noted above. (III) The exclusion of part (I) does not
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apply to any patent or invention covered by a contract between Verizon or a Related Company and the United States or any of its
agencies requiring full title to such patent or invention to be in the United States.

(b) Modifications and Notices as to California, Colorado, Minnesota, Washington State, and Washington, D.C.:

(1) California: If you reside or work in California when you sign this Agreement, paragraphs 1 and 2 of Exhibit B do not apply to you.
If you reside and work outside California when you sign this Agreement, but you subsequently reside or work in California, then
while you reside or work in California, paragraphs 1 and 2 of Exhibit B will be deemed not to apply to you and will not be
enforced against you.

Additionally, for employees who reside in the State of California at the time they execute the Agreement or who relocate to
California prior to the end of their employment with the Company or any Related Company, the language in paragraph 11 of
Exhibit B is replaced (for the time the employee resides in California) with:

For as long as you are a resident of California, this Exhibit B and any disputes that may arise out of or relate to
this Exhibit B shall, in all respects, be governed by, and construed and interpreted in accordance with, the laws
of the State of California and any action concerning this Exhibit B shall be commenced and maintained
exclusively in the state or federal courts located within California.

(2) Colorado: For employees who, at the time employment ends, primarily resided and worked for the Company or any Related
Company in the State of Colorado, the language in paragraph 11 of Exhibit B is replaced with:

This Exhibit B, and any disputes that may arise out of or relate to this Exhibit B, shall be governed in all respects by,
and this Exhibit B shall be construed and interpreted in accordance with, the laws of Colorado, without regard to
choice of law principles or any other doctrine or principle that would result in the application of any law other than
the law of Colorado.

You agree that any action concerning this Exhibit B shall be commenced and maintained exclusively in the state or federal
courts in Colorado.

Additionally, for employees who reside in the State of Colorado at the time they execute the Agreement, including Exhibit B, the
Non-Disparagement Restriction in paragraph 6 does not apply.

The following additional acknowledgements supplement Exhibit B:

By executing this Agreement, you acknowledge and agree that the Company and any Related Company have
not used force, threats, or other means of intimidation to prevent you from engaging in any lawful occupation at
any place that you see fit.

(3) Minnesota: The Non-Compete Restriction in paragraph 1 of Exhibit B does not apply for so long as you primarily live and work
in the State of Minnesota. Additionally, for employees
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primarily residing and working in the State of Minnesota at the time they execute the Agreement or who relocate to Minnesota
and are a resident of Minnesota at the end of their employment with the Company or any Related Company, the language in
paragraph 11 of Exhibit B is replaced (for the time they remain primarily residing and working in Minnesota) with:

For as long as you primarily reside and work in Minnesota, this Exhibit B and any disputes that may arise out
of or relate to this Exhibit B shall, in all respects, be governed by, and construed and interpreted in accordance
with, the laws of the laws of the State of Minnesota and any action concerning this Exhibit B shall be
commenced and maintained exclusively in the state or federal courts located within Minnesota.

(4) Washington: For employees based in Washington state, the language in paragraph 11 of Exhibit B is replaced with:

This Exhibit B, and any disputes that may arise out of or relate to this Exhibit B, shall be governed in all respects by,
and this Exhibit B shall be construed and interpreted in accordance with, the laws of Washington State, without regard
to choice of laws principles or any other doctrine or principle that would result in the application of any law other
than the law of Washington State.

You agree that any action concerning this Exhibit B shall be commenced and maintained exclusively in the state or federal
courts in Washington State.

(5) Washington, D.C.: In the Non-Compete Restriction, paragraph 1 of Exhibit B, the language “for a period ending twelve (12)
months” is replaced with “for a period ending 365 days.”

NOTICE: To all employees working in Washington, D.C. who earn an amount greater than or equal to the applicable statutory
threshold from the Company or any Related Company on an annualized basis:

The District of Columbia Ban on Non-Compete Agreements Amendment Act of 2020 limits the use of noncompete
agreements. It allows employers to request noncompete agreements from “highly compensated employees” under
certain conditions. The Company has determined that you are a highly compensated employee. For more
information about the Ban on Non-Compete Agreements Amendment Act of 2020, contact the District of Columbia
Department of Employment Services (DOES).
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EXHIBIT C

VERIZON COMMUNICATIONS INC. LONG-TERM INCENTIVE PLAN SUPPLEMENTAL PERFORMANCE STOCK
UNIT AGREEMENT

AGREEMENT between Verizon Communications Inc. (“Verizon” or the “Company”) and you (the “Participant”) and your heirs and beneficiaries.
1. Purpose of Agreement. The purpose of this Agreement is to provide a grant of performance stock units (“PSUs”) to the Participant.

2. Agreement. This Agreement is entered into pursuant to the 2017 Verizon Communications Inc. Long-Term Incentive Plan (the “Plan”),
and evidences the grant of a performance stock unit award in the form of PSUs pursuant to the Plan. In consideration of the benefits described
in this Agreement, which the Participant acknowledges are good, valuable and sufficient consideration, the Participant agrees to comply with
the terms and conditions of this Agreement, including the Participant’s obligations and restrictions set forth in Exhibit A to this Agreement
and the Participant’s non-competition, non-solicitation, confidentiality and other obligations and restrictions set forth in Exhibit B to this
Agreement, both of which are incorporated into and are a part of the Agreement. The PSUs and this Agreement are

subject to the terms and provisions of the Plan. By executing this Agreement, the Participant agrees to be bound by the terms and provisions of
the Plan and this Agreement, including but not limited to the Participant’s obligations and restrictions set forth in Exhibits A and B to this
Agreement. In addition, the Participant agrees to be bound by the actions of the Human Resources Committee of Verizon’s Board of Directors
or any successor thereto (the “Committee”), and any designee of the Committee (to the extent that such actions are exercised in accordance
with the terms of the Plan and this Agreement). If there is a conflict between the terms of the Plan and the terms of this Agreement, the terms
of this Agreement shall control.

3. Contingency. The grant of PSUs is contingent on the Participant’s timely acceptance of this Agreement and satisfaction of the other
conditions contained in it. Acceptance shall be through execution of the Agreement as set forth in paragraph 21. If the Participant does not
accept this Agreement by the close of business on December 30, 2025, the Participant shall not be entitled to this grant of PSUs regardless of
the extent to which the requirements in paragraph 5 (“Vesting”) are satisfied. In addition, to the extent a Participant is on a Company approved
leave of absence, including but not limited to short-term disability leave, he or she will not be entitled to this grant of PSUs until such time as
he or she has a bona fide return to work with Verizon or a Related Company (as defined in paragraph 13) and accepts this Agreement within
the time period established by the Company.

4. Number of Units. The Participant is granted the number of PSUs as specified in the Participant’s account under the Supplemental PSU
grant, administered by Fidelity Investments or any successor thereto (“Fidelity””). A PSU is a hypothetical share of Verizon’s common stock
(“Share”). The value of a PSU on any given date shall be equal to the closing price of a Share on the New York Stock Exchange (“NYSE”) as
of such date. A Dividend Equivalent Unit (“DEU”) or fraction thereof shall be added to each PSU each time that a dividend is paid on a Share
with respect to each dividend record date that occurs after the date of grant and prior to the payment of a PSU. The amount of each DEU shall
be equal to the corresponding dividend paid on a Share. The DEU shall be converted into PSUs or fractions thereof based upon the closing
price of a Share traded on the NYSE on the dividend payment date of each declared dividend on a Share, and such PSUs or fractions thereof
shall be added to the Participant’s PSU balance. DEUSs that are credited will be subject to the same vesting, termination and other terms as the
PSUs to which they relate. To the extent that Fidelity or the Company makes an error, including but not
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limited to an administrative error with respect to the number or value of the PSUs granted to the Participant under this Agreement, the DEUs
credited to the Participant’s account or the amount of the final award payment, the Company or Fidelity specifically reserves the right to
correct such error at any time and the Participant agrees that he or she shall be legally bound by any corrective action taken by the Company
or Fidelity.

5. Vesting.

(a) General. The Participant shall be entitled to payment in respect of the number of PSUs that are both “earned,” as provided in
paragraph 5(b) (“Performance Requirement”), and “vested,” as provided in paragraph 5(c) (“Continuous Employment Requirement”),
except as otherwise provided in paragraph 7 (“Early Cancellation/Accelerated Vesting of PSUs”).

(b) Performance Requirement. The number of PSUs granted to the Participant, as specified in the Participant’s account under the
Supplemental PSU Grant, may be earned based on the attainment of the performance goals set forth in Exhibit C. Notwithstanding
anything in this paragraph 5(b), in all cases vesting remains subject to the requirements of paragraphs 5(c) and 7. During the period
commencing on the date of grant and ending on December 31, 2028 (the “Award Cycle”), a Company representative designated by the
Committee shall regularly monitor the extent to which any Average Share Price performance goal (as defined in Exhibit C) has been
attained, and, on or as soon as administratively practicable following the date on which any Average Share Price performance goal has
been attained (but in no event more than 30 days thereafter), the Committee shall certify the extent to which all or any portion of the PSUs
have been earned.

() Continuous Employment Requirement. Except as otherwise determined by the Committee, or except as otherwise provided in
paragraph 7 (“Early Cancellation/Accelerated Vesting of PSUs”), the PSUs shall vest only if the Participant is continuously employed by
the Company or a Related Company (as defined in paragraph 13) from the date the PSUs are granted through December 31, 2027. Except
as otherwise expressly provided in paragraph 7(a), following the Participant’s satisfaction of the Continuous Employment Requirement of
this paragraph 5(c), the Participant shall remain eligible to receive such portion of the PSUs that becomes earned during the remainder of
the Award Cycle without the need to satisfy any additional service-based requirements.

(d) Transfer. Transfer of employment from Verizon to a Related Company, from a Related Company to Verizon, or from one Related
Company to another Related Company shall not constitute a separation from employment hereunder, and service with a Related Company
shall be treated as service with the Company for purposes of the Continuous Employment Requirement in paragraph 5(c).

6. Payment. All payments under this Agreement shall be made in Shares. Subject to paragraph 7(a) and 7(b), the number of PSUs that
become earned and vested (minus any withholding for taxes) shall be paid to the Participant (i) in the case of PSUs that are earned prior to
December 31, 2027 and become vested on December 31, 2027, as soon as practicable after December 31, 2027 (but in no event later than
March 15, 2028), (ii) in the case of PSUs that vested on December 31, 2027 and are earned after December 31, 2027, as soon as practicable,
but in no event later than thirty (30) days, following the date the PSUs are earned, which date shall be the date on which the Committee
certifies the portion of the PSUs that have been earned or (iii) in the case of any PSUs that become vested upon the Participant’s death,
Disability, termination by the Company without Cause or termination due to a Succession Event, at the time specified in Section 7(c)(1), (2)
or (3), as applicable; provided however that any payment of Shares in respect of the PSUs shall be subject to any deferral election that the
Participant has made under the deferral plan (if any) then available to the Participant). The number of shares that shall be paid (prior to
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any reductions for withholding for taxes and subject to any applicable deferral amount) shall equal the number of PSUs that become earned
and vested pursuant to paragraph 5 and Schedule C. If the Participant dies before any payment due hereunder is made, such payment shall be
made to the Participant’s beneficiary, as designated under paragraph 11. Once a payment has been made with respect to a PSU, the PSU shall
be cancelled; however, all other terms of the Agreement, including but not limited to the Participant’s obligations and restrictions set forth in
Exhibits A and B to this Agreement, shall remain in effect. Any PSU that does not become earned and vested for the Award Cycle (whether
due to failure to achieve the applicable performance condition or otherwise, and subject to earlier termination pursuant to paragraph 7) shall
terminate and be cancelled as of the last day of the Award Cycle without payment of any consideration by Verizon or any other action by the
Participant.

7. Early Cancellation/Accelerated Vesting of PSUs. Notwithstanding the provisions of paragraph 5, PSUs may vest or be forfeited before
the end of the Award Cycle or may be forfeited before the payment date as follows:

(a) Termination for Cause. If the Participant’s employment by the Company or a Related Company is terminated by the Company
or a Related Company for Cause (as defined below) at any time prior to the date that the PSUs are paid pursuant to paragraph 6, the
PSUs (whether vested or not) shall automatically terminate and be cancelled as of the applicable termination date without payment of
any consideration by the Company and without any other action by the Participant.

(b) Voluntary Separation On or Before December 31, 2027 for any Reason. If the Participant separates from employment on or
before December 31, 2027 for any reason other than as specified in paragraphs 7(c) through (e) below, the PSUs shall automatically
terminate and be cancelled as of the applicable termination date without payment of any consideration by the Company and without any
other action by the Participant.

(c) Involuntary Termination Without Cause, Termination Due to Death or Disability or Termination Due to a
Succession Event.

(1) Termination Due to Death or Disability. If the Participant ceases to be employed by the Company or a Related Company due to
the Participant’s death or Disability (as defined below) on or before December 31, 2027, then the Continuous Employment
Requirement set forth in paragraph 5(c) shall not apply to the Participant’s PSUs, and the Participant shall immediately vest and be
paid (within thirty (30) days following the date of termination of the Participant’s Employment) the Participant’s PSUs that have been
earned as of the date of such termination of the Participant’s Employment, and the Participant shall forfeit the remainder of the PSUs.

(2) Involuntary Termination Without Cause. If the Participant ceases to be employed by the Company or a Related Company by
reason of an involuntary termination of the Participant’s employment by the Company or a Related Company without Cause on or
before December 31, 2027, then the Continuous Employment Requirement set forth in paragraph 5(c) shall not apply to the
Participant’s PSUs, and the Participant shall immediately vest and be paid (within thirty (30) days following the date of termination of
the Participant’s Employment) in a Pro-Rata Portion (as defined below) of the Participant’s PSUs that have been earned as of the date
of such termination of the Participant’s Employment, and the Participant shall forfeit the remainder of the PSUs. For this purpose,
“Pro-Rata Portion” means a fraction, the numerator of which is the total number of calendar days in the Award Cycle to have occurred
through and including the date of the Participant’s separation from employment, and the denominator of which is the number of days
between the date of grant and December 31, 2027.
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(3) Succession Vesting. Upon a termination of the Participant’s employment under circumstances where a successor Chief Executive
Officer (“CEO”) of the Company has been appointed by the Board and the Committee has determined, in its sole discretion but acting
reasonably and in good faith, that the Participant has satisfactorily facilitated an orderly transition of duties to such successor CEO of
the Company (a “Succession Event”), the Participant shall immediately vest in such portion of the PSUs that have become earned as
of the date of such termination of the Participant’s employment, and the portion of the PSUs that has not yet been earned shall remain
outstanding and eligible to vest during the remainder of the Award Cycle (and without regard to the Continuous Service Requirement
of paragraph 5(c)), and shall be paid consistent with the payment timing set forth in paragraph 6(ii).

(4) The accelerated vesting and/or continued eligibility, as applicable, for vesting of any PSUs pursuant to paragraph 7(c)(1), (2) or
(3) is conditioned on (i) the Participant not committing a breach of any of the Participant’s obligations and restrictions set forth in
Exhibits A and B to this Agreement and (ii) the Participant executing, within the time prescribed by Verizon, a separation agreement
satisfactory to Verizon, which separation agreement will include, among other terms, a general release waiving any claims the
Participant may have against Verizon and any Related Company and non-competition and non-solicitation provisions that are no more
restrictive than those contained in Exhibit B (otherwise, paragraph 7(b) shall apply).

(d) Change in Control. Upon the occurred of a Change in Control of Verizon (as defined in the Plan), a portion of the PSUs shall be
immediately converted into time-vesting Restricted Stock Units (as defined in the Plan) (“Converted RSUs”) based on the greater of (i)
the highest Average Share Price (as defined in Exhibit C) achieved prior to the Change in Control and (ii) the per Share value implied by
the Change in Control price as determined by the Committee, which Converted RSUs shall be eligible to vest on December 31, 2027
subject to continued employment through such date (and shall be paid within 30 days thereafter). If the Participant ceases to be employed
by the Company or a Related Company due to an involuntary termination of the Participant’s employment by the Company or a Related
Company without Cause within twelve (12) months following the occurrence of a Change in Control of Verizon and before December 31,
2027, the Converted RSUs shall fully vest and become payable as of the date of such termination of the Participant’s employment;
provided however, all other terms of the Agreement, including but not limited to the Participant’s obligations and restrictions set forth in
Exhibits A and B to this Agreement, shall remain in effect.

(e) Vesting Schedule. Except and to the extent provided in paragraphs 7(c) and (d), nothing in this paragraph 7 shall alter the
vesting schedule prescribed by paragraph 5.

(f) Defined Terms. For purposes of this Agreement, the following definitions shall apply:

(1) “Cause” means the occurrence of any of the following: (i) incompetence or negligence in the discharge of, or inattention to or
neglect of or failure to perform, the duties and responsibilities assigned to the Participant; fraud, misappropriation or embezzlement;
or a material breach of the Verizon Code of Conduct (as in effect at the relevant time) or any of the Participant’s obligations and
restrictions set forth in Exhibits A and B to this Agreement, all as determined by the Board, or (ii) commission of any felony of which
the Participant is finally adjudged guilty by a court of competent jurisdiction.

(2) “Disability” means the total and permanent disability of the Participant as defined by, or determined under, the Company’s
long-term disability benefit plan.
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8. Shareholder Rights. The Participant shall have no rights as a shareholder with respect to the PSUs until the date on which the
Participant becomes the holder of record with respect to any Shares to which this grant relates. Except as provided in the Plan or in this
Agreement, no adjustment shall be made for dividends or other rights for which the record date occurs while the PSUs are outstanding.

9. Amendment of Agreement. Except to the extent required by law or specifically contemplated under this Agreement, neither the
Committee nor the Executive Vice President and Chief Human Resources Officer of Verizon (or her or his designee) may, without the written
consent of the Participant, change any term, condition or provision affecting the PSUs if the change would have a material adverse effect upon
the PSUs or the Participant’s rights thereto. Nothing in the preceding sentence shall preclude the Committee or the Executive Vice President
and Chief Human Resources Officer of Verizon (or her or his designee) from exercising administrative discretion with respect to the Plan or
this Agreement, and the exercise of such discretion shall be final, conclusive and binding. This discretion includes, but is not limited to,
corrections of any errors, including but not limited to any administrative errors, determining the total percentage of PSUs that become payable,
and determining whether the Participant has been discharged for Cause, has a Disability, has breached any of the Participant’s obligations or
restrictions set forth in Exhibits A and B to this Agreement or has satisfied the requirements for a bona fide return to work under paragraph 3
and for vesting and payment under paragraphs 5 and 7 of this Agreement, and whether there has been a Succession Event.

10. Assignment. The PSUs shall not be assigned, pledged or transferred except by will or by the laws of descent and distribution. During the
Participant’s lifetime, the PSUs may be deferred only by the Participant or by the Participant’s guardian or legal representative in accordance
with the deferral regulations, if any, established by the Company.

11. Beneficiary. The Participant shall designate a beneficiary in writing and in such manner as is acceptable to the Executive Vice President
and Chief Human Resources Officer of Verizon (or her or his designee). Each such designation shall revoke all prior designations by the
Participant with respect to the Participant’s benefits under the Plan and shall be effective only when filed by the Participant with the Company
during the Participant’s lifetime. If the Participant fails to so designate a beneficiary, or if no such designated beneficiary survives the
Participant, the Participant’s beneficiary shall be the Participant’s estate.

12. Other Plans and Agreements. Any payment received (or deferred) by the Participant pursuant to this Agreement shall not be taken into
account as compensation in the determination of the Participant’s benefits under any pension, savings, life insurance, severance or other
benefit plan maintained by Verizon or a Related Company. The Participant acknowledges that this Agreement or any prior PSU agreement
shall not entitle the Participant to any other benefits under the Plan or any other plans maintained by the Company or a Related Company.

13. Company and Related Company. For purposes of this Agreement, “Company” means Verizon Communications Inc. “Related
Company” means (a) any corporation, partnership, joint venture, or other entity in which Verizon Communications Inc. holds a direct or
indirect ownership or proprietary interest of 50 percent or more at any time during the term of this Agreement, or (b) any corporation,
partnership, joint venture, or other entity in which Verizon Communications Inc. holds a direct or indirect ownership or other proprietary
interest of less than 50 percent at any time during the term of this Agreement but which, in the discretion of the Committee, is treated as a
Related Company for purposes of this Agreement.

14. Employment Status. The grant of the PSUs shall not be deemed to constitute a contract of employment for a particular term between
the Company or a Related Company and the Participant, nor
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shall it constitute a right to remain in the employ of any such Company or Related Company. In addition, acceptance of this Agreement shall not
be deemed to be a condition of continuing employment.

15. Withholding. The Participant acknowledges that he or she shall be responsible for any taxes that arise in connection with this grant of
PSUs, and the Company shall make such arrangements as it deems necessary for withholding of any taxes it determines are required to be
withheld pursuant to any applicable law or regulation.

16. Securities Laws. The Company shall not be required to make payment with respect to any shares of common stock prior to the admission
of such shares to listing on any stock exchange on which the stock may then be listed and the completion of any registration or qualification of
such shares under any federal or state law or rulings or regulations of any government body that the Company, in its discretion, determines to
be necessary or advisable.

17. Committee Authority. The Committee shall have complete discretion in the exercise of its rights, powers, and duties under this
Agreement. Any interpretation or construction of any provision of, and the determination of any question arising under, this Agreement shall
be made by the Committee in its discretion, as described in paragraph 9. The Committee and the Audit Committee of Verizon’s Board of
Directors may designate any individual or individuals to perform any of its functions hereunder and utilize experts to assist in carrying out
their duties hereunder.

18. Successors. This Agreement shall be binding upon, and inure to the benefit of, any successor or successors of the Company and the
person or entity to whom the PSUs may have been transferred by will, the laws of descent and distribution, or beneficiary designation. All
terms and conditions of this Agreement imposed upon the Participant shall, unless the context clearly indicates otherwise, be deemed, in the
event of the Participant’s death, to refer to and be binding upon the Participant’s heirs and beneficiaries.

19. Construction. In the event that any provision of this Agreement is held invalid or unenforceable, such provision shall be considered
separate and apart from the remainder of this Agreement, which shall remain in full force and effect. In the event that any provision,
including any of the Participant’s obligations or restrictions set forth in Exhibits A and B to this Agreement, is held to be unenforceable for
being unduly broad as written, such provision shall be deemed amended to narrow its application to the extent necessary to make the
provision enforceable according to applicable law and shall be enforced as amended. The PSUs are intended to not be subject to any tax,
interest or penalty under Section 409A of the Code, and this Agreement shall be construed and interpreted consistent with such intent.

20. Defined Terms. Except where the context clearly indicates otherwise, all capitalized terms used herein shall have the definitions ascribed
to them by the Plan, and the terms of the Plan shall apply where appropriate.

21. Execution of Agreement. The Participant shall indicate his or her consent and acknowledgment to the terms of this Agreement (including
the Participant’s obligations and restrictions set forth in Exhibits A and B to this Agreement) and the Plan by executing this Agreement
pursuant to the instructions provided and otherwise shall comply with the requirements of paragraph 3. In addition, by consenting to the terms
of this Agreement and the Participant’s obligations and restrictions set forth in Exhibits A and B to this Agreement, the Participant expressly
agrees and acknowledges that Fidelity may deliver all documents, statements and notices associated with the Plan and this Agreement to the
Participant in electronic form. The Participant and Verizon hereby expressly agree that the use of electronic media to indicate confirmation,
consent, signature, acceptance, agreement and delivery shall be legally valid and have the
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same legal force and effect as if the Participant and Verizon executed this Agreement (including the Participant’s obligations and restrictions set
forth in Exhibits A and B to this Agreement) in paper form.

22. Confidentiality. Except to the extent otherwise required by law, the Participant shall not disclose, in whole or in part, any of the terms of
this Agreement. This paragraph 22 does not prevent the Participant from disclosing the terms of this Agreement to the Participant’s spouse or
beneficiary or to the Participant’s legal, tax, or financial adviser, provided that the Participant take all reasonable measures to assure that the
individual to whom disclosure is made does not disclose the terms of this Agreement to a third party except as otherwise required by law.

23. Applicable Law. Except as expressly provided in Exhibit B, the validity, construction, interpretation and effect of this Agreement shall be
governed by and construed in accordance with the laws of the State of Delaware, without giving effect to the conflicts of laws provisions
thereof.

24. Notice. Any notice to the Company provided for in this Agreement shall be addressed to the Company in care of the Executive Vice
President and Chief Human Resources Officer of Verizon at One Verizon Way, Basking Ridge, New Jersey 07920 and any notice to the
Participant shall be addressed to the Participant at the current address shown on the payroll of the Company, or to such other address as the
Participant may designate to the Company in writing. Any notice shall be delivered by hand, sent by telecopy, sent by overnight carrier, or
enclosed in a properly sealed envelope as stated above, registered and deposited, postage prepaid, in a post office regularly maintained by the
United States Postal Service.

25. Dispute Resolution.

(a) General. Except as otherwise provided in paragraph 26 below, all disputes arising under or related to the Plan or this Agreement
and all claims in which a Participant seeks damages or other relief that relate in any way to PSUs or other benefits of the Plan are subject
to the dispute resolution procedure described below in this paragraph 25.

(1) For purposes of this Agreement, the term “Units Award Dispute” shall mean any claim against the Company or a Related
Company, other than Units Damages Disputes described in paragraph (a)(ii) below, regarding (A) the interpretation of the
Plan or this Agreement, (B) any of the terms or conditions of the PSUs issued under this Agreement, or (C) allegations of
entitlement to PSUs or additional PSUs, or any other benefits, under the Plan or this Agreement; provided, however, that any
dispute relating to the Participant’s obligations and restrictions set forth in Exhibits A and B to this Agreement or to the
forfeiture of an award as a result of a breach of any of the Participant’s obligations and restrictions set forth in Exhibits A and
B to this Agreement shall not be subject to the dispute resolution procedures provided for in this paragraph 25.

(i1) For purposes of this Agreement, the term “Units Damages Dispute” shall mean any claims between the Participant and
the Company or a Related Company (or against the past or present directors, officers, employees, representatives, or agents
of the Company or a Related Company, whether acting in their capacity as such or otherwise), that are related in any way to
the Participant’s employment or former employment, including claims of alleged employment discrimination, wrongful
termination, or violations of Title VII of the Civil Rights Act of 1964, the Americans with Disabilities Act, the Age
Discrimination in Employment Act, 42 U.S.C. § 1981, the Fair Labor Standards Act, the Family Medical Leave Act, the
Sarbanes-Oxley Act, or any other U.S. federal, state or local law, statute, regulation, or ordinance relating to employment or
any common law theories of recovery relating to employment, such as breach of contract, tort, or public
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policy claims, in which the damages or other relief sought relate in any way to PSUs or other benefits of the Plan or this
Agreement.

(b) Internal Dispute Resolution Procedure. All Units Award Disputes, and all Units Damages Dispute alleging breach of contract,
tort, or public policy claims with respect to the Plan or this Agreement (collectively, “Plan Disputes™), shall be referred in the first instance
to the Verizon Employee Benefits Committee (“EB Committee™) for resolution internally within Verizon. Except where otherwise
prohibited by law, all Plan Disputes must be filed in writing with the EB Committee no later than one year from the date that the dispute
accrues. Consistent with paragraph 25(c)(i) of this Agreement, all decisions relating to the enforceability of the limitations period
contained herein shall be made by the arbitrator. To the fullest extent permitted by law, the EB Committee shall have full power,
discretion, and authority to interpret the Plan and this Agreement and to decide all Plan Disputes brought under this Plan and Agreement.
Determinations made by the EB Committee shall be final, conclusive and binding, subject only to review by arbitration pursuant to
paragraph (c) below under the arbitrary and capricious standard of review. A Participant’s failure to refer a Plan Dispute to the EB
Committee for resolution will in no way impair the Company’s right to compel arbitration or the enforceability of the waiver in paragraph

25(c)(ii).

(c) Arbitration. All appeals from determinations by the EB Committee as described in

paragraph (b) above, and any Units Damages Dispute, shall be fully and finally settled by arbitration administered by the American
Arbitration Association (“AAA”) on an individual basis (and not on a collective or class action basis) before a single arbitrator pursuant
to the AAA’s Commercial Arbitration Rules in effect at the time any such arbitration is initiated. Any such arbitration must be initiated in
writing pursuant to the aforesaid rules of the AAA no later than one year from the date that the claim accrues, except where a longer
limitations period is required by applicable law.

However, a Participant’s failure to initiate arbitration within one year will in no way impair the Company’s right, exercised at its
discretion, to compel arbitration or the enforceability of the waiver in paragraph 25(c)(ii). Decisions about the applicability of the
limitations period contained herein shall be made by the arbitrator. A copy of the AAA’s Commercial Arbitration Rules may be obtained
from Human Resources. The Participant agrees that the arbitration shall be held at the office of the AAA nearest the place of the
Participant’s most recent employment by the Company or a Related Company, unless the parties agree in writing to a different location.
All claims by the Company or a Related Company against the Participant, except for breaches of any of the Participant’s obligations and
restrictions set forth in Exhibits A and B to this Agreement, may also be raised in such arbitration proceedings.

(i) The arbitrator shall have the authority to determine whether any dispute submitted for arbitration hereunder is arbitrable.
The arbitrator shall decide all issues submitted for arbitration according to the terms of the Plan, this Agreement (except for
breaches of any of the Participant’s obligations and restrictions set forth in Exhibits A and B to this Agreement), existing
Company policy, and applicable substantive Delaware State and

U.S. federal law and shall have the authority to award any remedy or relief permitted by such laws. The final decision of the
EB Committee with respect to a Plan Dispute shall be upheld unless such decision was arbitrary or capricious. The decision
of the arbitrator shall be final, conclusive, not subject to appeal, and binding and enforceable in any applicable court.

(ii) The Participant understands and agrees that, pursuant to this Agreement, with respect to Units Award Disputes
and Units Damages Disputes, both the Participant and the Company or a Related Company waive any right to sue
each other in a court of law or equity, to have a trial by jury, or to resolve disputes on a collective,
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or class, basis (except for breaches of any of the Participant’s obligations and restrictions set forth in Exhibits A and B
to this Agreement), and that the sole forum available for the resolution of Units Award Disputes and Units Damages
Disputes is arbitration as provided in this paragraph 25. If an arbitrator or court finds that the arbitration provisions
of this Agreement are not enforceable, both Participant and the Company or a Related Company understand and
agree to waive their right to trial by jury of any Units Award Dispute or Units Damages Dispute. This dispute
resolution procedure shall not prevent either the Participant or the Company or a Related Company from
commencing an action in any court of competent jurisdiction for the purpose of obtaining injunctive relief to prevent
irreparable harm pending and in aid of arbitration hereunder; in such event, both the Participant and the Company or
a Related Company agree that the party who commences the action may proceed without necessity of posting a bond.

(iii) In consideration of the Participant’s agreement in paragraph (ii) above, the Company or a Related Company will pay all
filing, administrative and arbitrator’s fees incurred in connection with the arbitration proceedings. If the AAA requires the
Participant to pay the initial filing fee, the Company or a Related Company will reimburse the Participant for that fee. All
other fees incurred in connection with the arbitration proceedings, including but not limited to each party’s attorney’s fees,
will be the responsibility of such party.

(iv) The parties intend that the arbitration procedure to which they hereby agree shall be the exclusive means for resolving all
Units Award Disputes and Units Damages Disputes (subject to the mandatory EB Committee procedure provided for in
paragraph 25(b) above). Their agreement in this regard shall be interpreted as broadly and inclusively as reason permits to
realize that intent.

(v) The Federal Arbitration Act (“FAA”) shall govern the enforceability of this paragraph 25. If for any reason the FAA is
held not to apply, or if application of the FAA requires consideration of state law in any dispute arising under this Agreement
or subject to this dispute resolution provision, the laws of the State of Delaware shall apply without giving effect to the
conflicts of laws provisions thereof.

(vi) To the extent an arbitrator determines that the Participant was not terminated for Cause and is entitled to the PSUs or
any other benefits under the Plan pursuant to the provisions applicable to an involuntary termination without Cause, the
Participant’s obligation to execute a separation agreement satisfactory to Verizon as provided under paragraph 7(c)(4) shall
remain applicable in order to receive the benefit of any PSUs pursuant to this Agreement.

26. Additional Remedies. Notwithstanding the dispute resolution procedures, including arbitration, of paragraph 25 of this Agreement, and
in addition to any other rights or remedies, whether legal, equitable, or otherwise, that each of the parties to this Agreement may have
(including the right of the Company to terminate the Participant for Cause or to involuntarily terminate the Participant without Cause), the
Participant acknowledges that—

(a) The Participant’s obligations and restrictions set forth in Exhibits A and B to this Agreement are essential to the continued
goodwill and profitability of the Company and any Related Company;
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(b) The Participant has broad-based skills that will serve as the basis for other employment opportunities that are not prohibited
by the Participant’s obligations and restrictions set forth in Exhibits A and B to this Agreement;

() When the Participant’s employment with the Company or any Related Company terminates, the Participant shall be able to earn a
livelihood without violating any of the Participant’s obligations and restrictions set forth in Exhibits A and B to this Agreement;

(d) Irreparable damage to the Company or any Related Company shall result in the event that the Participant’s obligations and
restrictions set forth in Exhibits A and B to this Agreement are not specifically enforced and that monetary damages will not
adequately protect the Company and any Related Company from a breach of any of such Participant obligations and restrictions;

(e) If any dispute arises concerning the violation or anticipated or threatened violation by the Participant of any of the Participant’s
obligations and restrictions set forth in Exhibits A or B to this Agreement, an injunction may be issued restraining such violation pending
the determination of such controversy, and no bond or other security shall be required in connection therewith;

® The Participant’s obligations and restrictions set forth in Exhibits A and B to this Agreement shall continue to apply after any
expiration, termination, or cancellation of this Agreement;

(2) The Participant’s breach of any of the Participant’s obligations and restrictions set forth in Exhibits A and B to this Agreement,
including, for example, any breach of the Participant’s non-competition, non-solicitation or confidentiality restrictions, shall result in the
Participant’s immediate forfeiture of all rights and benefits, including all PSUs and DEUs, under this Agreement; and

(h) All disputes relating to the Participant’s obligations and restrictions set forth in Exhibits A and B to this Agreement, including
their interpretation and enforceability and any damages (including but not limited to damages resulting in the forfeiture of an award or
benefits under this Agreement) that may result from the breach of such Participant obligations and restrictions shall not be subject to the
dispute resolution procedures, including arbitration, of paragraph 25 of this Agreement, but shall instead be determined in a court of
competent jurisdiction.
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IN WITNESS WHEREOF, the parties have executed this Agreement as of this 17th day of October 2025.

VERIZON COMMUNICATIONS INC.:

By:

Todd N. Brooks

Senior Vice President — Compensation & Benefits THE PARTICIPANT:

Daniel H. Schulman
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Exhibit A - Participant’s Obligations |

As part of the Agreement to which this Exhibit A is attached, you, the Participant, agree to the following obligations:

1. Effect of a Material Restatement of Financial Results; Recoupment; Company Policies Regarding Securities
Transactions.

(a) General. Notwithstanding anything in this Agreement to the contrary, you agree that, with respect to all PSUs granted to you on
or after January 1, 2007 and all short-term incentive awards made to you on or after January 1, 2007, to the extent the Company or any
Related Company is required to materially restate any financial results based upon your willful misconduct or gross negligence while
employed by the Company or any Related Company (and where such restatement would have resulted in a lower payment being made to
you), you will be required to repay all previously paid or deferred (i) PSUs and (ii) short-term incentive awards that were provided to you
during the performance periods that are the subject of the restated financial results, plus a reasonable rate of interest. For purposes of this
paragraph, “willful misconduct” and “gross negligence” shall be as determined by the Committee. The Audit Committee of the Verizon
Board of Directors shall determine whether a material restatement of financial results has occurred. If you do not repay the entire amount
required under this paragraph, the Company may, to the extent permitted by applicable law, offset your obligation to repay against any
source of income available to it, including but not limited to any money you may have in your nonqualified deferral accounts.

(b) Requirements of Recoupment Policy or Applicable Law. The repayment rights contained in paragraph 1(a) of Exhibit A shall
be in addition to, and shall not limit, any other rights or remedies that the Company may have under law or in equity, including, without
limitation, (i) any right that the Company may have under any Company recoupment policy that may apply to you, including, without
limitation, the Company’s Policy for the Recovery of Erroneously Awarded Compensation (as may be in effect from time to time), to the
extent applicable or (ii) any right or obligation that the Company may have regarding the clawback of “incentive-based compensation”
under Section 10D of the Securities Exchange Act of 1934, as amended (as determined by the applicable rules and regulations
promulgated thereunder from time to time by the U.S. Securities and Exchange Commission) or under any other applicable law. By
accepting this award of PSUs, you agree and consent to the Company’s application, implementation and enforcement of any such
Company recoupment policy (as it may be in effect from time to time) that may apply to you and any provision of applicable law relating
to cancellation, rescission, payback or recoupment of compensation and expressly agree that the Company may take such actions as are
permitted under any such policy (as applicable to you) or applicable law, such as the cancellation of PSUs and repayment of amounts
previously paid or deferred with respect to any previously granted PSUs or short-term incentive awards, without further consent or action
being required by you.

(c) Company Policies Regarding Securities Transactions. By accepting this award of PSUs, you agree to comply with all
Company policies regarding trading in securities or derivative securities (including, without limitation, the Company’s policies
prohibiting trading on material inside information regarding the Company or any business with which the Company does business, the
Company’s policies prohibiting engaging in financial transactions that would allow you to benefit from a devaluation of the Company’s
securities, and any additional policy that the Company may adopt prohibiting you from hedging your economic exposure to the
Company’s securities), as such policies are in effect from time to time and for as long as such policies are applicable to you.
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2. Definitions. Except where clearly provided to the contrary or as otherwise defined in this Exhibit A, all capitalized terms used in this
Exhibit A shall have the definitions given to those terms in the Agreement to which this Exhibit A is attached.

3. Agreement to Participant’s Obligations. You shall indicate your agreement to the obligations and restrictions set forth in this Exhibit A
in accordance with the instructions provided in the Agreement, and your acceptance of the Agreement shall include your acceptance of such
obligations and restrictions. As stated in paragraph 21 of the Agreement, you and Verizon hereby expressly agree that the use of electronic
media to indicate confirmation, consent, signature, acceptance, agreement and delivery shall be legally valid and have the same legal force
and effect as if you and Verizon executed this Exhibit A in paper form.
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Exhibit B — Non-Competition, Non-Solicitation, Confidentiality
and Other Obligations

exchange for the grant of PSUs under the Agreement, which serves as mutually agreed-upon consideration for the Agreement, including the
non-competition restriction set forth in paragraph 1 (the “Non-Compete Restriction”), you (the “Participant”) and the Company, or any

'As part of the Agreement to which this Exhibit B is attached in

Related Company which employs or employed you, agree to the following obligations:

1. Non-Competition.

(a) Prohibited Conduct. Subject to paragraph 12 below, during the period of your employment with the Company or any Related

Company, and for a period ending twenty-four (24) months following a termination of your employment for any reason with the Company

or any Related Company, you shall not, without the prior written consent of the Executive Vice President and Chief Human Resources

Officer of Verizon (or her or his designee) directly or indirectly:

(1) personally engage in Competitive Activities (as defined below); or

(2) own, manage, control, or participate in the ownership, management, or control of, or provide consulting or advisory services to,
any person, partnership, firm, corporation, institution or other entity engaged in Competitive Activities, or any company or person
affiliated with such person, partnership, firm, corporation, institution or other entity engaged in Competitive Activities; provided
that your purchase or holding, for investment purposes, of securities of a publicly traded company shall not constitute “ownership’
or “participation in the ownership” for purposes of this paragraph so long as your equity interest in any such company is less than

a controlling interest.

This subparagraph (a) shall not prohibit you from (i) being employed by, or providing services to, a consulting firm, provided that you do
not personally engage in Competitive Activities or provide consulting or advisory services to any person, partnership, firm, corporation,
institution or other entity engaged in Competitive Activities, or to any person or entity affiliated with such person, partnership, firm,
corporation, institution or other entity engaged in Competitive Activities, or (ii) engaging in the practice of law as an in-house counsel,
sole practitioner or as a partner in (or as an employee of or counsel to) a corporation or law firm in accordance with applicable legal and
professional standards. Exception (ii), however, does not apply to you engaging in Competitive Activities or providing services to any
person, partnership, firm, corporation, institution or other entity engaged in Competitive Activities, wherein neither such engagement nor

such service provided is primarily the practice of law.

(b) Competitive Activities. For purposes of this Exhibit B: “Competitive Activities” means any activities relating to products or

services of the same or similar type as the products or services

1 that were or are sold (or, pursuant to an existing business plan, will be sold) to paying customers of the Company or any Related
Company, and (2) for which you are responsible (directly or indirectly) or otherwise have any involvement in planning, developing,
managing, marketing, selling, overseeing, supporting, implementing, or performing, or had any such responsibility or involvement within
your most recent 24 months of employment with the Company or any Related Company. Notwithstanding the previous sentence, an
activity shall not be treated as a Competitive Activity if the geographic marketing area of such same or similar products or services does
not have any overlap with the geographic marketing area for the applicable products and services of the Company or any Related

Company.

58

i



2. Interference With Business Relations. Subject to paragraph 12 below, during the period of your employment with the Company or

any Related Company, and for a period ending twenty-four (24) months following a termination of your employment for any reason with
the Company or any Related Company, you shall not, without the prior written consent of the Executive Vice President and Chief Human
Resources Officer of Verizon (or her or his designee):

(a) recruit, induce or solicit, directly or indirectly, any employee of the Company or Related Company who was employed by the
Company or any Related Company prior to or as of your termination date and whom you worked with or had contact with, or had
confidential information about, while employed by the Company or any Related Company for employment or for retention as a
consultant or service provider to any person or entity;

(b) hire or participate (with another person or entity) in the process of recruiting, soliciting or hiring, directly or indirectly, any
person who is then an employee of the Company or any Related Company whom you worked with or had contact with, or had
confidential information about, while employed by the Company or any Related Company, or provide, directly or indirectly, names or
other information about any employees of the Company or Related Company whom you worked with or had contact with, or had
confidential information about, while employed by the Company or any Related Company to any person or entity under circumstances
that could lead to the use of any such information for purposes of recruiting, soliciting or hiring any such employee for any person or
entity;

(©) interfere, or attempt to interfere, directly or indirectly, with any relationship of the Company or any Related Company with any
of its employees, agents, or representatives;

(d) solicit or induce, or in any manner attempt to solicit or induce, directly or indirectly, any client, customer, or Prospect (defined
below) of the Company or any Related Company (1) to cease being, or not to become, a customer of the Company or any Related
Company, or (2) to divert any business of such customer or Prospect from the Company or any Related Company; or

(e) otherwise interfere with, disrupt, or attempt to interfere with or disrupt, directly or indirectly, the relationship, contractual or
otherwise, between the Company or any Related Company and any of its customers, clients, Prospects, suppliers, vendors, service
providers, developers, joint ventures, equity investments or partners, inventors, consultants, employees, agents, or representatives.

For purposes of paragraphs 2(d) and 2(e), “Prospect” shall mean any person or entity from whom or which any business was being solicited
by Verizon or any Related Company within the most recent 12-month period of your employment.

3. Protection of Confidential Information. You shall at all times, including after any termination of your employment with the Company or
any Related Company, preserve the confidentiality of all Confidential Information (defined below) of the Company or any Related Company,
and you shall not use for the benefit of yourself or any person, other than the Company or a Related Company, or disclose to any person,
except and to the extent that disclosure of such information is authorized under applicable laws or regulations (e.g., “whistleblower” laws such
as 18 USC 1833(b) described below), any Confidential Information or trade secrets of the Company or any Related Company. “Confidential
Information” means any information or data related to the Company or any Related Company, including information entrusted to the Company
or a Related Company by others, which has not been fully disclosed to the public by the Company or a Related Company, which is treated as
confidential or otherwise protected within the Company or any Related Company or is of value to competitors, such as: trade secrets; strategic
or tactical business plans; undisclosed business, operational or financial data;

59



ideas, processes, methods, techniques, systems, models, devices, programs, computer software, or related information; documents relating to
regulatory matters or correspondence with governmental entities; information concerning any past, pending, or threatened legal dispute;
pricing or cost data; the identity, reports or analyses of business prospects; business transactions (including those that are contemplated or
planned); research data; personnel information or data; identities of suppliers to the Company or any Related Company or users or purchasers
of the Company’s or Related Company’s products or services; the Agreement to which this Exhibit B is attached; and any other non-public
information pertaining to or known by the Company or a Related Company, including confidential or non-public information of a third party
that you know or should know the Company or a Related Company is obligated to protect.

For the avoidance of doubt, any information that becomes publicly known through no fault of yours shall not be considered “Confidential
Information” for purposes of this Agreement after it becomes publicly known.

4. Notice of Immunity. Section 18 USC 1833(b) provides that “An individual shall not be held criminally or civilly liable under any Federal
or State trade secret law for the disclosure of a trade secret that—(A) is made—(i) in confidence to a Federal, State, or local government
official, either directly or indirectly, or to an attorney; and (ii) solely for the purpose of reporting or investigating a suspected violation of law;
or (B) is made in a complaint or other document filed in a lawsuit or other proceeding, if such filing is made under seal.” Nothing in the
Agreement, including this Exhibit B, is intended to conflict with 18 U.S.C. § 1833(b) or create liability for disclosures of trade secrets that are
expressly allowed by 18 U.S.C. § 1833(b).

5. Return of Company Property; Ownership of Intellectual Property Rights. You agree that on or before termination of your
employment for any reason with the Company or any Related Company, you shall return to the Company all property owned by the Company
or any Related Company or in which the Company or any Related Company has an interest or to which the Company or any Related Company
has any obligation, including any and all files, documents, data, records and any other non-public information (whether on paper or in tapes,
disks, memory devices, or other machine-readable form), office equipment, credit cards, and employee identification cards. You acknowledge
that the Company (or, as applicable, a Related Company) is the rightful owner of, and you hereby grant and assign, all worldwide right, title
and interest in and to any Intellectual Property (defined below) to Company (or, as applicable, a Related Company).You shall at all times, both
before and after termination of your employment, cooperate with the Company (or, as applicable, any Related Company) and its
representatives in executing and delivering documents requested by the Company or a Related Company, and taking any other actions, that are
necessary or requested by the Company or a Related Company to assist the Company or any Related Company in patenting, copyrighting,
protecting, registering, or enforcing any Intellectual Property and to vest title thereto solely in the Company (or, as applicable, a Related
Company). You irrevocably designate and appoint Verizon, its duly authorized officers and legal counsel, as your agents and

attorneys-in-fact authorized to execute and file any document in your name that is necessary to secure, perfect or memorialize the rights of
Company (or, as applicable, a Related Company) in Intellectual Property, such power of attorney coupled with the interest conveyed by you in
Intellectual Property. You waive any moral rights, artist’s rights or the like you may obtain in any Intellectual Property, or, to the extent such
waiver is not permitted by law, hereby agree not to assert any moral rights, artist’s rights or the like to any Intellectual Property against
Company, any Related Company, or their assignees or licensees. As used herein, “Intellectual Property” means any of the following created,
invented, discovered or developed by you (alone or with others) during the period of your employment by Company or any Related Company:
(a) ideas, inventions, designs, models, algorithms and discoveries (whether patentable or not); computer programs, documents, images, works
of authorship and other information fixed in tangible media (whether copyrightable or not); trade secrets, know how, models, data and other
Confidential Information regarding the business of Company or any Related Company; trademarks, trade dress, designs and other indicia or
origin (whether registered or not); and all worldwide
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intellectual property rights obtained based on the foregoing, including patents, utility models, copyrights, trademarks, trade secrets, rights in data,
or other intellectual property or neighboring rights.

Notwithstanding the foregoing, Intellectual Property does not include anything developed entirely on your own time without using any
equipment, supplies, facilities or confidential information of Company or any Related Company, except that which (i) relates at the time of its
conception or reduction to practice to the business of Company or any Related Company or actual or demonstrably anticipated research or
development of Company or any Related Company, or (ii) results from any work performed by you for Company or any Related Company.

6. Nondisparagement. To the extent permitted by law, you agree to take no action that would cause the Company or any Related Company
(including its present and former employees and directors) embarrassment or humiliation or otherwise cause or contribute to the Company or
any Related Company (including its present and former employees and directors) being held in a negative light or in disrepute by the general
public or the Company’s or any Related Company’s clients, shareholders, customers, federal or state regulatory agencies, employees, agents,
officers, or directors. Nothing in this provision prohibits you from providing truthful testimony as required by law or to a government
authority with jurisdiction over the Company or a Related Company in connection with an investigation by that authority, as to a possible
violation of applicable law.

7. Definitions. Except where clearly provided to the contrary or as otherwise defined in this Exhibit B, all capitalized terms used in this
Exhibit B shall have the definitions given to those terms in the Agreement to which this Exhibit B is attached.

binding upon the parties and their heirs, successors, and assigns.

This Exhibit B shall apply to and govern any and all positions you may hold with the Company or any Related Company or with any of the
Company’s or Related Company’s transferees, successors, or assignees. You understand that, from time to time, you may be promoted,
demoted, or assigned different or additional duties and responsibilities, and that your position, title, compensation, department or business
unit, location, or other aspects of your employment may change in whole or in part. You therefore agree that no change in your employment,
including any interruption in your employment, will affect the validity, applicability, or scope of this Exhibit B or your obligations under this
Exhibit B.

9. Agreement to Non-Competition, Non-Solicitation, Confidentiality and Other Obligations. You acknowledge that the geographic
boundaries, scope of prohibited activities, and time duration of the restrictions set forth in paragraphs 1 and 2 above are reasonable in nature
and are no broader than are necessary to maintain the confidential information, trade secrets and the goodwill of the Company and its Related
Companies and to protect the other legitimate business interests of the Company and its Related Companies and are not unduly restrictive on
you. In addition, you and the Company agree and intend that the covenants contained in paragraphs 1 and 2 shall be deemed to be a series of
separate covenants and agreements, one for each and every county or political subdivision of each applicable state of the United States and
each country of the world. It is the desire and intent of the parties hereto that the provisions of this Exhibit B be enforced to the fullest extent
permissible under the governing laws and public policies of the State of New Jersey, and to the extent applicable, each jurisdiction in which
enforcement is sought. Accordingly, if any provision in this Exhibit B or deemed to be included in this Exhibit B shall be adjudicated to be
invalid or unenforceable, such provision, without any action on the part of the parties hereto, shall be deemed amended to delete or to modify
(including, without limitation, a reduction in duration, geographical area or prohibited business activities) the portion adjudicated to be invalid
or unenforceable, such deletion or modification to apply only with respect to the operation of such provision
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in the particular jurisdiction in which such adjudication is made, and such deletion or modification to be made only to the extent necessary to
cause the provision as amended to be valid and enforceable

You shall indicate your agreement to the obligations and restrictions set forth in this Exhibit B in accordance with the instructions provided in
the Agreement, and your acceptance of the Agreement shall include your acceptance of such obligations and restrictions. As stated in
paragraph 21 of the Agreement, you and Verizon hereby expressly agree that the use of electronic media to indicate confirmation, consent,
signature, acceptance, agreement and delivery shall be legally valid and have the same legal force and effect as if you and Verizon executed
this Exhibit B in paper form.

10. Right to Counsel/Time to Consider. You acknowledge that you have been advised in writing to, and have had the opportunity to,
consult with counsel of your choice concerning the terms and conditions of this Exhibit B and that you have been provided with at least
fourteen (14) days to review and consider this Exhibit B prior to accepting it.

To ensure compliance with your obligations and restrictions set forth in this Exhibit B, you agree that you will disclose to a designated
member of the Company’s Executive Compensation department any contemplated post-employment activity in which you intend to engage
during the twelve (12) months following the termination of your employment with the Company or any Related Company for any reason,
whether as an employee, owner, advisor and/or any other capacity, prior to you commencing any such post-employment activity.

11. Governing L.aw and Non-exclusive Forum. Except as otherwise provided in the state-specific modifications set forth in paragraph 12
below, the parties expressly agree: (a) that, because the Plan is centrally administered in the State of New Jersey by employees of a Verizon
Communications Inc. affiliate, the subject matter of this Exhibit B bears a reasonable relationship to the State of New Jersey;

(b) that this Exhibit B is made under, shall be construed in accordance with, and governed in all respects by the laws of the State of New
Jersey without giving effect to any other jurisdiction’s choice of law rules; and (c) the parties consent to the non-exclusive jurisdiction and
venue of the courts of the State of New Jersey, and the federal courts of the United States of America located in the State of New Jersey, over
any action, claim, controversy or proceeding arising under this Exhibit B, and irrevocably waive any objection they may now or hereafter
have to the non-exclusive jurisdiction and venue of such courts.

12. State-Specific Notifications.

(a) The following notification is provided to you pursuant to certain state laws regarding invention assignments by employees. (I) FOR
ANY TIME DURING WHICH YOU ARE EMPLOYED IN THE STATES OF CALIFORNIA, DELAWARE, ILLINOIS, KANSAS,
MINNESOTA, NEW JERSEY, NORTH CAROLINA, UTAH OR WASHINGTON BY VERIZON OR ANY
RELATED COMPANY, THIS IS TO NOTIFY you, in accordance with the laws of the aforementioned states, that this Agreement
does not require you to assign or offer to assign to Verizon or any Related Company any invention that you developed entirely on your
own time without using the equipment, supplies, facilities or trade secret information of Verizon or a Related Company except for
those inventions that either: (1) Relate at the time of conception or reduction to practice of the invention to the business, or actual or
demonstrably anticipated research or development, of Verizon or a Related Company; or (2) Result from any work performed by you
for Verizon or a Related Company. (II) You are not required to assign an invention that is excluded from assignment in part (I) to
Verizon or a Related Company during the time you are employed in the states noted above. (III) The exclusion of part (I) does not
apply to any patent or invention covered by a contract between Verizon or a Related Company and the
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United States or any of its agencies requiring full title to such patent or invention to be in the United States.
(b) Modifications and Notices as to California, Colorado, Minnesota, Washington State, and Washington, D.C.:

(1) California: If you reside or work in California when you sign this Agreement, paragraphs 1 and 2 of Exhibit B do not apply to you.
If you reside and work outside California when you sign this Agreement, but you subsequently reside or work in California, then
while you reside or work in California, paragraphs 1 and 2 of Exhibit B will be deemed not to apply to you and will not be
enforced against you.

Additionally, for employees who reside in the State of California at the time they execute the Agreement or who relocate to
California prior to the end of their employment with the Company or any Related Company, the language in paragraph 11 of
Exhibit B is replaced (for the time the employee resides in California) with:

For as long as you are a resident of California, this Exhibit B and any disputes that may arise out of or relate to
this Exhibit B shall, in all respects, be governed by, and construed and interpreted in accordance with, the laws
of the State of California and any action concerning this Exhibit B shall be commenced and maintained
exclusively in the state or federal courts located within California.

(2) Colorado: For employees who, at the time employment ends, primarily resided and worked for the Company or any Related
Company in the State of Colorado, the language in paragraph 11 of Exhibit B is replaced with:

This Exhibit B, and any disputes that may arise out of or relate to this Exhibit B, shall be governed in all respects by,
and this Exhibit B shall be construed and interpreted in accordance with, the laws of Colorado, without regard to
choice of law principles or any other doctrine or principle that would result in the application of any law other than the
law of Colorado.

You agree that any action concerning this Exhibit B shall be commenced and maintained exclusively in the state or
federal courts in Colorado.

Additionally, for employees who reside in the State of Colorado at the time they execute the Agreement, including Exhibit B, the
Non-Disparagement Restriction in paragraph 6 does not apply.

The following additional acknowledgements supplement Exhibit B:

By executing this Agreement, you acknowledge and agree that the Company and any Related Company have
not used force, threats, or other means of intimidation to prevent you from engaging in any lawful occupation at
any place that you see fit.

(3) Minnesota: The Non-Compete Restriction in paragraph 1 of Exhibit B does not apply for so long as you primarily live and work
in the State of Minnesota. Additionally, for employees primarily residing and working in the State of Minnesota at the time they
execute the
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Agreement or who relocate to Minnesota and are a resident of Minnesota at the end of their employment with the Company or
any Related Company, the language in paragraph 11 of Exhibit B is replaced (for the time they remain primarily residing and
working in Minnesota) with:

For as long as you primarily reside and work in Minnesota, this Exhibit B and any disputes that may arise out of
or relate to this Exhibit B shall, in all respects, be governed by, and construed and interpreted in accordance
with, the laws of the laws of the State of Minnesota and any action concerning this Exhibit B shall be
commenced and maintained exclusively in the state or federal courts located within Minnesota.

(4) Washington: For employees based in Washington state, the language in paragraph 11 of Exhibit B is replaced with:

This Exhibit B, and any disputes that may arise out of or relate to this Exhibit B, shall be governed in all respects by,
and this Exhibit B shall be construed and interpreted in accordance with, the laws of Washington State, without
regard to choice of laws principles or any other doctrine or principle that would result in the application of any law
other than the law of Washington State.

You agree that any action concerning this Exhibit B shall be commenced and maintained exclusively in the state or
federal courts in Washington State.

(5) Washington, D.C.: In the Non-Compete Restriction, paragraph 1 of Exhibit B, the language “for a period ending twelve (12)
months” is replaced with “for a period ending 365 days.”

NOTICE: To all employees working in Washington, D.C. who earn an amount greater than or equal to the applicable statutory
threshold from the Company or any Related Company on an annualized basis:

The District of Columbia Ban on Non-Compete Agreements Amendment Act of 2020 limits the use of noncompete
agreements. It allows employers to request noncompete agreements from “highly compensated employees” under
certain conditions. The Company has determined that you are a highly compensated employee. For more
information about the Ban on Non-Compete Agreements Amendment Act of 2020, contact the District of Columbia
Department of Employment Services (DOES).

64



Exhibit C — Average Share Price Performance Goals and
Payout Percentages

Average Share Price Payout Percentage (% of Target) Number of Shares
$55.00 50% 111,111
$57.50 75% 55,556
$60.00 100% 55,556
$62.50 125% 55,556
$65.00 150% 55,556
$67.50 175% 55,556
$70.00 200% 55,556
$72.50 250% 111,111
$75.00 300% 111,111

1.

Achievement of Average Share Price Performance Goals. The Average Share Price performance goal will be achieved on the last
day of a Measurement Period (as defined below) if, as of each trading day during the Measurement Period, the average closing price of
a Share on the NYSE for the trailing period of twenty (20) consecutive trading days ending on and including such day exceeds the
Average Share Price specified in the table above. The term “Measurement Period” means any period of twenty (20) consecutive
trading days of the Shares on the NYSE that both begins and ends during the Award Cycle.

Effect of Achievement of Average Share Price Performance Goals. If any Average Share Price performance goal is achieved during
a Measurement Period, the Participant shall be deemed to have “earned” the number of Shares set forth across such Average Share
Price in the table above (without regard to whether the trading price of a Share subsequently decreases). For the avoidance of doubt,
each Average Share Price performance goal, and the number of Shares associated therewith, may only be earned once. There shall be
no interpolation between the Average Share Prices and, if after achieving an Average Share Price a higher Average Share Price is
achieved, the incremental additional number of Shares in respect of the PSUs (i.e., the number of Shares set forth across such higher
Average Share Price in the table above) shall be deemed to have been earned. By way of illustrative example, if during a Measurement
Period the Average Share Price is $55.00, 111,111 PSUs will be deemed to have been earned, and if during a subsequent Measurement
Period the Average Share Price is $57.50, an additional 55,556 PSUs will be deemed to have been earned, at which point a total of
166,667 PSUs will be deemed to have been earned, event if the trading price of a Share subsequently decreases.

Maximum Dollar Value. If the Average Share Price is in excess of $100.00 as of December 31, 2027, then the maximum number of
Shares to be delivered in settlement of vested PSUs that were earned prior to such date shall have a value equal to $66,666,666
(“Maximum Dollar Value”). In such event, the maximum number of Shares shall be calculated by dividing $66,666,666 by the
Average Share Price as of December 31, 2027.
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EXHIBIT 10k

verizon

1095 Avenue of the Americas
New York, New York 10036

January 9, 2026

Daniel H. Schulman
By E-Mail

Dear Daniel,

Further to our recent discussions, this letter agreement (this “Amendment”) amends the employment letter agreement, dated as of
October 13, 2025 (the “Letter Agreement”), between you and Verizon Communications Inc. (the “Company”), effective as of the date set
forth above. Capitalized terms used but not otherwise defined herein shall have the meanings ascribed to them in the Letter Agreement. In
consideration of the mutual covenants contained in this Amendment and other valid consideration, the sufficiency of which are hereby
acknowledged, you and the Company agree as follows:

Paragraph 6(c) of the Letter Agreement is hereby superseded and replaced in its entire with the following:

c. CEO PSU Award. Effective as of the grant date in the first quarter of 2026 on which the Committee makes its annual LTIP
award grants to executive officers of the Company, subject to your continued employment with the Company through such
grant date, you will be granted an award of Verizon performance stock units (“PSUs”) with a target value equal to $30 million
(the “CEO PSU Award”). The number of shares of Verizon common stock subject to the CEO PSU Award at target will be
determined by dividing the target value by the Reference Price and rounding up to the nearest whole number of shares. The
CEO PSU Award will have the following terms and conditions:

i. 50% of the CEO PSU Award will vest based on Verizon’s achievement of Adjusted EPS targets, as determined by the
Committee in its discretion, over a performance period ending on December 31, 2027 (the “Adjusted EPS PSUs”);

ii. 50% of the CEO PSU Award (the “TSR PSUs”) will vest based on the TSR of Verizon relative to the TSR of a
comparator group to be determined at the time of grant by the Committee in its discretion (the “Comparator Group”);

111.50% of the TSR PSUs will have a performance period starting October 17, 2025 and ending December 31, 2026 (the
“2026 Tranche”) and 50% of the TSR PSUs will have a performance period starting October 17, 2025 and ending
December 31, 2027 (the “2027 Tranche™);



iv. the performance targets applicable to the TSR PSUs will be as follows:

1. threshold performance will mean that Verizon’s TSR for the applicable performance period is at the 25th
percentile of the Comparator Group and will result in a payout at 50% of the target level;

2. performance below threshold performance will result in a payout at 0% of the target level;

3. target performance will mean that Verizon’s TSR for the applicable performance period is at the 50th percentile
of the Comparator Group and will result in a payout at 100% of the target level;

4. maximum performance will mean that Verizon’s TSR for the applicable performance period is at the 75th
percentile of the Comparator Group and will result in a payout at 200% of the target level;

5. the payout level for each performance period cannot exceed 100% of the target level if Verizon’s absolute TSR
is negative over the applicable performance period;

6. for purposes of measuring the achievement of the relative TSR performance goals, (A) the starting per share
price for Verizon common stock will be equal to the Reference Price and (B) the starting per share price for
constituents in the Comparator Group will be calculated in the same manner as the Reference Price;

v. In order to satisfy the time-based vesting condition for the CEO PSU Award, you are required to remain employed

Vi.

with the Company through December 31, 2027, provided that in the case of a Succession Event (as defined in
paragraph 9 below), or upon your death or Disability (as defined below), the time-based vesting condition will be
deemed satisfied in full at the time of your termination of employment, and (B) in the case of a termination of your
employment by the Company without Cause (as defined below), the time-based vesting condition will be deemed
satisfied at the time of your termination of employment with respect to a pro-rated portion of each of the Adjusted
EPS PSUs, the 2026 Tranche and the 2027 Tranche (calculated separately for each such portion based on the
number of days that have elapsed during the applicable performance period), it being understood that, in each case,
the applicable performance conditions will be measured at the end of the applicable performance period based on
actual performance; and

any terms and conditions and specific mechanics that are not described above will be determined by the Committee
after discussion with you and reflected in the applicable award agreement.



All other terms of the Letter Agreement shall remain unchanged and in full force and effect except as specifically modified herein.

[Remainder of Page Intentionally Left Blank]



Please confirm that the foregoing accurately expresses our mutual understanding by signing and returning this Amendment.

Sincerely,

VERIZON COMMUNICATIONS INC.

/[s/ Samantha Hammock

Name: Samantha Hammock

Title: Executive Vice President and Chief Human
Resources Officer

Accepted and Agreed:

/s/ Daniel H. Schulman
Daniel H. Schulman




EXHIBIT 101

VERIZON COMMUNICATIONS INC. LONG-TERM INCENTIVE PLAN CEO RESTRICTED STOCK
UNIT AGREEMENT

AGREEMENT between Verizon Communications Inc. (“Verizon” or the “Company”) and you (the “Participant”) and your heirs and beneficiaries.
1. Purpose of Agreement. The purpose of this Agreement is to provide a grant of restricted stock units (“RSUs”) to the Participant.

2. Agreement. This Agreement is entered into pursuant to the 2017 Verizon Communications Inc. Long-Term Incentive Plan (the “Plan”),
and evidences the grant of a restricted stock unit award in the form of RSUs pursuant to the Plan. In consideration of the benefits described in
this Agreement, which Participant acknowledges are good, valuable and sufficient consideration, the Participant agrees to comply with the
terms and conditions of this Agreement, including the Participant’s obligations and restrictions set forth in Exhibit A to this Agreement and
the Participant’s non-competition, non-solicitation, confidentiality and other obligations and restrictions set forth in Exhibit B to this
Agreement, both of which are incorporated into and are a part of the Agreement. The RSUs and this Agreement are subject to the terms and
provisions of the Plan. By executing this Agreement, the Participant agrees to be bound by the terms and provisions of the Plan and this
Agreement, including but not limited to the Participant’s obligations and restrictions set forth in Exhibits A and B to this Agreement. In
addition, the Participant agrees to be bound by the actions of the Human Resources Committee of Verizon’s Board of Directors or any
successor thereto (the “Committee”), and any designee of the Committee (to the extent that such actions are exercised in accordance with the
terms of the Plan and this Agreement). If there is a conflict between the terms of the Plan and the terms of this Agreement, the terms of this
Agreement shall control.

3. Contingency. The grant of RSUs is contingent on the Participant’s timely acceptance of this Agreement and satisfaction of the other
conditions contained in it. Acceptance shall be through execution of the Agreement as set forth in paragraph 21. If the Participant does not
accept this Agreement by the close of business on December 30, 2025, the Participant shall not be entitled to this grant of RSUs regardless of
the extent to which the requirements in paragraph 5 (“Vesting”) are satisfied. In addition, to the extent a Participant is on a Company approved
leave of absence, including but not limited to short-term disability leave, he or she will not be entitled to this grant of RSUs until such time as
he or she has a bona fide return to work with Verizon or a Related Company (as defined in paragraph 13) and accepts this Agreement within
the time period established by the Company.

4. Number of Units. The Participant is granted the number of RSUs as specified in the Participant’s account under the 2025 RSU grant,
administered by Fidelity Investments or any successor thereto (“Fidelity””). A RSU is a hypothetical share of Verizon’s common stock. The
value of a RSU on any given date shall be equal to the closing price of Verizon’s common stock on the New York Stock Exchange (“NYSE”)
as of such date. A Dividend Equivalent Unit (“DEU”) or fraction thereof shall be added to each RSU each time that a dividend is paid on
Verizon’s common stock with respect to each dividend record date that occurs after the date of grant and prior to the payment of a RSU. The
amount of each DEU shall be equal to the corresponding dividend paid on a share of Verizon’s common stock. The DEU shall be converted
into RSUs or fractions thereof based upon the closing price of Verizon’s common stock traded on the NYSE on the dividend payment date of
each declared dividend on Verizon’s common stock, and such RSUs or fractions thereof shall be added to the Participant’s RSU balance. DEUs
that are credited will be subject to the same vesting, termination and other terms as the RSUs to which they relate. To the extent that Fidelity or
the Company makes an error, including but not limited to an administrative
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error with respect to the number or value of the RSUs granted to the Participant under this Agreement, the DEUs credited to the Participant’s
account or the amount of the final award payment, the Company or Fidelity specifically reserves the right to correct such error at any time and
the Participant agrees that he or she shall be legally bound by any corrective action taken by the Company or Fidelity.

5. Vesting.

(a) General. The Participant shall vest in the total number of RSUs subject to this grant (including DEUs credited with respect to
such RSUs) on December 31, 2027. The Participant must be continuously employed by the Company or a Related Company (as defined
in paragraph 13) from the date the RSUs are granted through December 31, 2027 as a condition to the vesting of the RSUs, except as
otherwise provided in paragraph 7 (“Early Cancellation/Accelerated Vesting of RSUs”) or as otherwise provided by the Committee.

(b) Transfer. Transfer of employment from Verizon to a Related Company, from a Related Company to Verizon, or from one Related
Company to another Related Company shall not constitute a separation from employment hereunder, and service with a Related Company
shall be treated as service with the Company for purposes of the continuous employment requirement in paragraph 5(a).

6. Payment. All payments under this Agreement shall be made in shares of Verizon common stock. Subject to paragraph 7(a) and 7(b), as
soon as practicable after the vesting date of the RSUs specified in paragraph 5(a) (but in no event later than two and one-half months after the
vesting date), the number of shares that shall be paid shall equal the number of RSUs that vested (minus shares withheld for taxes) (subject,
however, to any deferral application that the Participant has made under the deferral plan (if any) then available to the Participant). If the
Participant dies before any payment due hereunder is made, such payment shall be made to the Participant’s beneficiary, as designated under
paragraph 11. Once a payment has been made with respect to a RSU, the RSU shall be cancelled; however, all other terms of the Agreement,
including but not limited to the Participant’s obligations and restrictions set forth in Exhibits A and B to this Agreement, shall remain in effect.

7. Early Cancellation/Accelerated Vesting of RSUs. Notwithstanding the provisions of paragraph 5, RSUs may vest or be forfeited before
the applicable vesting and payment dates set forth above as follows:

(a) Termination for Cause. If the Participant’s employment by the Company or a Related Company is terminated by the Company
or a Related Company for Cause (as defined below) at any time prior to the date that the RSUs are paid pursuant to paragraph 6, the RSUs
(whether vested or not) shall automatically terminate and be cancelled as of the applicable termination date without payment of any
consideration by the Company and without any other action by the Participant.

(b) Voluntary Separation On or Before December 31, 2027 for any Reason. If the Participant separates from employment on or
before December 31, 2027 for any reason other than as specified in paragraph 7(c) and 7(d) below, all then-unvested RSUs shall
automatically terminate and be cancelled as of the applicable termination date without payment of any consideration by the Company and
without any other action by the Participant.

(c) Involuntary Termination Without Cause, Termination Due to Death or Disability or Termination Due to
Succession Event.

(1) If the Participant ceases to be employed by the Company or a Related Company either (A) under circumstances where a
successor Chief Executive Officer (“CEO”) of the Company has been appointed by the Board and the Committee has determined, in
its sole discretion but acting



reasonably and in good faith, that the Participant has satisfactorily facilitated an orderly transition of duties to such successor CEO of
the Company (a “Succession Event”), or (B) due to the Participant’s death or Disability (as defined below) on or before December 31,
2027, then the Participant’s RSUs shall vest (without, for the avoidance of doubt, prorating the award) and without regard to the
vesting schedule set forth in paragraph 5(a).

(2) If the Participant ceases to be employed by the Company or a Related Company by reason of an involuntary termination of the
Participant’s employment by the Company or a Related Company without Cause on or before December 31, 2027, then the Participant
shall vest in a Pro-Rata Portion (as defined below) of the Participant’s RSUs that were (but for such separation from employment)
scheduled to vest pursuant to paragraph 5(a) on the vesting date. For this purpose, “Pro-Rata Portion” means a fraction, the numerator
of which is the total number of calendar days in the period beginning on the date the Participant’s RSUs were granted through and
including the date of the Participant’s separation from employment, and the denominator of which is the total number of days between
the date the Participant’s RSUs were granted and December 31, 2027.

(3) The accelerated vesting of any RSUs pursuant to paragraph 7(c)(1) or 7(c)(2) is conditioned on (i) the Participant not
committing a breach of any of the Participant’s obligations and restrictions set forth in Exhibits A and B to this Agreement and (ii)
the Participant executing, within the time prescribed by Verizon, a separation agreement satisfactory to Verizon, which separation
agreement will include, among other terms, a general release waiving any claims the Participant may have against Verizon and any
Related Company and non-competition and non-solicitation provisions that are no more restrictive than those contained in Exhibit B
(otherwise, paragraph 7(b) shall apply).

(4) Any RSUs that vest pursuant to paragraph 7(c)(1) or 7(c)(2) shall be payable as soon as practicable after the RSUs vest (but
in no event later than two and one-half months after the RSUs vest).

(d) Change in Control. If a Participant ceases to be employed by the Company or a Related Company due to an involuntary
termination of the Participant’s employment by the Company or a Related Company without Cause within twelve (12) months following
the occurrence of a Change in Control of Verizon (as defined in the Plan), the Participant’s RSUs shall vest (without prorating the award)
without regard to the continuous employment requirement set forth in paragraph 5(a); provided, however, that all other terms of the
Agreement, including but not limited to the Participant’s obligations and restrictions set forth in Exhibits A and B to this Agreement, shall
remain in effect. If both paragraph 7(c) and this paragraph 7(d) would otherwise apply in the circumstances, this paragraph 7(d) shall
control. Any RSUs that vest pursuant to this paragraph 7(d) shall be payable as soon as practicable after the RSUs vest (but in no event
later than two and one-half months after the RSUs vest).

(e) Vesting Schedule. Except and to the extent provided in paragraphs 7(c) and (d), nothing in this paragraph 7 shall alter the
vesting schedule prescribed by paragraph 5.

(f) Defined Terms. For purposes of this Agreement, the following definitions shall apply:

(1) “Cause” means the occurrence of any of the following: (i) incompetence or negligence in the discharge of, or inattention to or
neglect of or failure to perform, the duties and responsibilities assigned to the Participant; fraud, misappropriation or embezzlement;
or a material breach of the Verizon Code of Conduct (as in effect at the relevant time) or any of the Participant’s obligations
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and restrictions set forth in Exhibits A and B to this Agreement, all as determined by the Board, or (ii) commission of any felony of
which the Participant is finally adjudged guilty by a court of competent jurisdiction.

(2) “Disability” means the total and permanent disability of the Participant as defined by, or determined under, the Company’s
long-term disability benefit plan.

8. Shareholder Rights. The Participant shall have no rights as a shareholder with respect to the RSUs until the date on which the Participant
becomes the holder of record with respect to any shares of Verizon common stock to which this grant relates. Except as provided in the Plan
or in this Agreement, no adjustment shall be made for dividends or other rights for which the record date occurs while the RSUs are
outstanding.

9. Amendment of Agreement. Except to the extent required by law or specifically contemplated under this Agreement, neither the
Committee nor the Executive Vice President and Chief Human Resources Officer of Verizon (or her or his designee) may, without the written
consent of the Participant, change any term, condition or provision affecting the RSUs if the change would have a material adverse effect upon
the RSUs or the Participant’s rights thereto. Nothing in the preceding sentence shall preclude the Committee or the Executive Vice President
and Chief Human Resources Officer of Verizon (or her or his designee) from exercising administrative discretion with respect to the Plan or
this Agreement, and the exercise of such discretion shall be final, conclusive and binding. This discretion includes, but is not limited to,
corrections of any errors, including but not limited to any administrative errors, and determining whether the Participant has been discharged
for Cause, has a Disability, has breached any of the Participant’s obligations or restrictions set forth in Exhibits A and B to this Agreement or
has satisfied the requirements for a bona fide return to work under paragraph 3 and for vesting and payment under paragraphs 5 and 7 of this
Agreement, and whether there has been a Succession Event.

10. Assignment. The RSUs shall not be assigned, pledged or transferred except by will or by the laws of descent and distribution. During the
Participant’s lifetime, the RSUs may be deferred only by the Participant or by the Participant’s guardian or legal representative in accordance
with the deferral regulations, if any, established by the Company.

11. Beneficiary. The Participant shall designate a beneficiary in writing and in such manner as is acceptable to the Executive Vice President
and Chief Human Resources Officer of Verizon (or her or his designee). Each such designation shall revoke all prior designations by the
Participant with respect to the Participant’s benefits under the Plan and shall be effective only when filed by the Participant with the Company
during the Participant’s lifetime. If the Participant fails to so designate a beneficiary, or if no such designated beneficiary survives the
Participant, the Participant’s beneficiary shall be the Participant’s estate.

12. Other Plans and Agreements. Any payment received (or deferred) by the Participant pursuant to this Agreement shall not be taken into
account as compensation in the determination of the Participant’s benefits under any pension, savings, life insurance, severance or other
benefit plan maintained by Verizon or a Related Company. The Participant acknowledges that this Agreement or any prior RSU agreement
shall not entitle the Participant to any other benefits under the Plan or any other plans maintained by the Company or a Related Company.

13. Company and Related Company. For purposes of this Agreement, “Company” means Verizon Communications Inc. “Related
Company” means (a) any corporation, partnership, joint venture, or other entity in which Verizon Communications Inc. holds a direct or
indirect ownership or proprietary interest of 50 percent or more at any time during the term of this Agreement, or (b) any corporation,
partnership,



joint venture, or other entity in which Verizon Communications Inc. holds a direct or indirect ownership or other proprietary interest of less
than 50 percent at any time during the term of this Agreement but which, in the discretion of the Committee, is treated as a Related Company
for purposes of this Agreement.

14. Employment Status. The grant of the RSUs shall not be deemed to constitute a contract of employment for a particular term between the
Company or a Related Company and the Participant, nor shall it constitute a right to remain in the employ of any such Company or Related
Company. In addition, acceptance of this Agreement shall not be deemed to be a condition of continuing employment.

15. Withholding. The Participant acknowledges that he or she shall be responsible for any taxes that arise in connection with this grant of
RSUs, and the Company shall make such arrangements as it deems necessary for withholding of any taxes it determines are required to be
withheld pursuant to any applicable law or regulation.

16. Securities Laws. The Company shall not be required to make payment with respect to any shares of common stock prior to the admission
of such shares to listing on any stock exchange on which the stock may then be listed and the completion of any registration or qualification of
such shares under any federal or state law or rulings or regulations of any government body that the Company, in its discretion, determines to
be necessary or advisable.

17. Committee Authority. The Committee shall have complete discretion in the exercise of its rights, powers, and duties under this
Agreement. Any interpretation or construction of any provision of, and the determination of any question arising under, this Agreement shall
be made by the Committee in its discretion, as described in paragraph 9. The Committee and the Audit Committee of Verizon’s Board of
Directors may designate any individual or individuals to perform any of its functions hereunder and utilize experts to assist in carrying out
their duties hereunder.

18. Successors. This Agreement shall be binding upon, and inure to the benefit of, any successor or successors of the Company and the
person or entity to whom the RSUs may have been transferred by will, the laws of descent and distribution, or beneficiary designation. All
terms and conditions of this Agreement imposed upon the Participant shall, unless the context clearly indicates otherwise, be deemed, in the
event of the Participant’s death, to refer to and be binding upon the Participant’s heirs and beneficiaries.

19. Construction. In the event that any provision of this Agreement is held invalid or unenforceable, such provision shall be considered
separate and apart from the remainder of this Agreement, which shall remain in full force and effect. In the event that any provision,
including any of the Participant’s obligations or restrictions set forth in Exhibits A and B to this Agreement, is held to be unenforceable for
being unduly broad as written, such provision shall be deemed amended to narrow its application to the extent necessary to make the
provision enforceable according to applicable law and shall be enforced as amended. The RSUs are intended to not be subject to any tax,
interest or penalty under Section 409A of the Code, and this Agreement shall be construed and interpreted consistent with such intent.

20. Defined Terms. Except where the context clearly indicates otherwise, all capitalized terms used herein shall have the definitions ascribed
to them by the Plan, and the terms of the Plan shall apply where appropriate.

21. Execution of Agreement. The Participant shall indicate his or her consent and acknowledgment to the terms of this Agreement (including
the Participant’s obligations and restrictions set forth in Exhibits A and B to this Agreement) and the Plan by executing this Agreement
pursuant to the instructions provided



and otherwise shall comply with the requirements of paragraph 3. In addition, by consenting to the terms of this Agreement and the
Participant’s obligations and restrictions set forth in Exhibits A and B to this Agreement, the Participant expressly agrees and acknowledges
that Fidelity may deliver all documents, statements and notices associated with the Plan and this Agreement to the Participant in electronic
form. The Participant and Verizon hereby expressly agree that the use of electronic media to indicate confirmation, consent, signature,
acceptance, agreement and delivery shall be legally valid and have the same legal force and effect as if the Participant and Verizon executed
this Agreement (including the Participant’s obligations and restrictions set forth in Exhibits A and B to this Agreement) in paper form.

22. Confidentiality. Except to the extent otherwise required by law, the Participant shall not disclose, in whole or in part, any of the terms of
this Agreement. This paragraph 22 does not prevent the Participant from disclosing the terms of this Agreement to the Participant’s spouse or
beneficiary or to the Participant’s legal, tax, or financial adviser, provided that the Participant take all reasonable measures to assure that the
individual to whom disclosure is made does not disclose the terms of this Agreement to a third party except as otherwise required by law.

23. Applicable Law. Except as expressly provided in Exhibit B, the validity, construction, interpretation and effect of this Agreement
shall be governed by and construed in accordance with the laws of the State of Delaware, without giving effect to the conflicts of laws
provisions thereof.

24. Notice. Any notice to the Company provided for in this Agreement shall be addressed to the Company in care of the Executive Vice
President and Chief Human Resources Officer of Verizon at One Verizon Way, Basking Ridge, New Jersey 07920 and any notice to the
Participant shall be addressed to the Participant at the current address shown on the payroll of the Company, or to such other address as the
Participant may designate to the Company in writing. Any notice shall be delivered by hand, sent by telecopy, sent by overnight carrier, or
enclosed in a properly sealed envelope as stated above, registered and deposited, postage prepaid, in a post office regularly maintained by the
United States Postal Service.

25. Dispute Resolution.

(a) General. Except as otherwise provided in paragraph 26 below, all disputes arising under or related to the Plan or this Agreement
and all claims in which a Participant seeks damages or other relief that relate in any way to RSUs or other benefits of the Plan are subject
to the dispute resolution procedure described below in this paragraph 25.

(1) For purposes of this Agreement, the term “Units Award Dispute” shall mean any claim against the Company or a Related
Company, other than Units Damages Disputes described in paragraph (a)(ii) below, regarding (A) the interpretation of the
Plan or this Agreement, (B) any of the terms or conditions of the RSUs issued under this Agreement, or (C) allegations of
entitlement to RSUs or additional RSUs, or any other benefits, under the Plan or this Agreement; provided, however, that any
dispute relating to the Participant’s obligations and restrictions set forth in Exhibits A and B to this Agreement or to the
forfeiture of an award as a result of a breach of any of the Participant’s obligations and restrictions set forth in Exhibits A and
B to this Agreement shall not be subject to the dispute resolution procedures provided for in this paragraph 25.

(i1) For purposes of this Agreement, the term “Units Damages Dispute” shall mean any claims between the Participant and

the Company or a Related Company (or against the past or present directors, officers, employees, representatives, or agents
of the Company or a Related Company, whether acting in their capacity as such or otherwise), that are related in any way to
the Participant’s employment or former employment, including
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claims of alleged employment discrimination, wrongful termination, or violations of Title VII of the Civil Rights Act of 1964,
the Americans with Disabilities Act, the Age Discrimination in Employment Act, 42 U.S.C. § 1981, the Fair Labor Standards
Act, the Family Medical Leave Act, the Sarbanes-Oxley Act, or any other U.S. federal, state or local law, statute, regulation,
or ordinance relating to employment or any common law theories of recovery relating to employment, such as breach of
contract, tort, or public policy claims, in which the damages or other relief sought relate in any way to RSUs or other benefits
of the Plan or this Agreement.

(b)  Internal Dispute Resolution Procedure. All Units Award Disputes, and all Units Damages Dispute alleging breach of contract,
tort, or public policy claims with respect to the Plan or this Agreement (collectively, “Plan Disputes”), shall be referred in the first
instance to the Verizon Employee Benefits Committee (“EB Committee”) for resolution internally within Verizon. Except where
otherwise prohibited by law, all Plan Disputes must be filed in writing with the EB Committee no later than one year from the date that
the dispute accrues. Consistent with paragraph 25(c)(i) of this Agreement, all decisions relating to the enforceability of the limitations
period contained herein shall be made by the arbitrator. To the fullest extent permitted by law, the EB Committee shall have full power,
discretion, and authority to interpret the Plan and this Agreement and to decide all Plan Disputes brought under this Plan and Agreement.
Determinations made by the EB Committee shall be final, conclusive and binding, subject only to review by arbitration pursuant to
paragraph (c) below under the arbitrary and capricious standard of review. A Participant’s failure to refer a Plan Dispute to the EB
Committee for resolution will in no way impair the Company’s right to compel arbitration or the enforceability of the waiver in paragraph
25(c)(ii).

(¢) Arbitration. All appeals from determinations by the EB Committee as described in paragraph

(b) above, and any Units Damages Dispute, shall be fully and finally settled by arbitration administered by the American Arbitration
Association (“AAA”) on an individual basis (and not on a collective or class action basis) before a single arbitrator pursuant to the AAA’s
Commercial Arbitration Rules in effect at the time any such arbitration is initiated. Any such arbitration must be initiated in writing
pursuant to the aforesaid rules of the AAA no later than one year from the date that the claim accrues, except where a longer limitations
period is required by applicable law. However, a Participant’s failure to initiate arbitration within one year will in no way impair the
Company’s right, exercised at its discretion, to compel arbitration or the enforceability of the waiver in paragraph 25(c)(ii). Decisions
about the applicability of the limitations period contained herein shall be made by the arbitrator. A copy of the AAA’s Commercial
Arbitration Rules may be obtained from Human Resources. The Participant agrees that the arbitration shall be held at the office of the
AAA nearest the place of the Participant’s most recent employment by the Company or a Related Company, unless the parties agree in
writing to a different location. All claims by the Company or a Related Company against the Participant, except for breaches of any of the
Participant’s obligations and restrictions set forth in Exhibits A and B to this Agreement, may also be raised in such arbitration
proceedings.

(i) The arbitrator shall have the authority to determine whether any dispute submitted for arbitration hereunder is arbitrable.
The arbitrator shall decide all issues submitted for arbitration according to the terms of the Plan, this Agreement (except for
breaches of any of the Participant’s obligations and restrictions set forth in Exhibits A and B to this Agreement), existing
Company policy, and applicable substantive Delaware State and

U.S. federal law and shall have the authority to award any remedy or relief permitted by such laws. The final decision of the
EB Committee with respect to a Plan Dispute shall be upheld unless such decision was arbitrary or capricious. The decision
of the arbitrator



shall be final, conclusive, not subject to appeal, and binding and enforceable in any applicable court.

(i) The Participant understands and agrees that, pursuant to this Agreement, with respect to Units Award Disputes
and Units Damages Disputes, both the Participant and the Company or a Related Company waive any right to sue
each other in a court of law or equity, to have a trial by jury, or to resolve disputes on a collective, or class, basis
(except for breaches of any of the Participant’s obligations and restrictions set forth in Exhibits A and B to this
Agreement), and that the sole forum available for the resolution of Units Award Disputes and Units Damages Disputes
is arbitration as provided in this paragraph 25. If an arbitrator or court finds that the arbitration provisions of this
Agreement are not enforceable, both Participant and the Company or a Related Company understand and agree to
waive their right to trial by jury of any Units Award Dispute or Units Damages Dispute. This dispute resolution
procedure shall not prevent either the Participant or the Company or a Related Company from commencing an action
in any court of competent jurisdiction for the purpose of obtaining injunctive relief to prevent irreparable harm
pending and in aid of arbitration hereunder; in such event, both the Participant and the Company or a Related
Company agree that the party who commences the action may proceed without necessity of posting a bond.

(iii) In consideration of the Participant’s agreement in paragraph (ii) above, the Company or a Related Company will pay all
filing, administrative and arbitrator’s fees incurred in connection with the arbitration proceedings. If the AAA requires the
Participant to pay the initial filing fee, the Company or a Related Company will reimburse the Participant for that fee. All
other fees incurred in connection with the arbitration proceedings, including but not limited to each party’s attorney’s fees,
will be the responsibility of such party.

(iv) The parties intend that the arbitration procedure to which they hereby agree shall be the exclusive means for resolving all
Units Award Disputes and Units Damages Disputes (subject to the mandatory EB Committee procedure provided for in
paragraph 25(b) above). Their agreement in this regard shall be interpreted as broadly and inclusively as reason permits to
realize that intent.

(v) The Federal Arbitration Act (“FAA”) shall govern the enforceability of this paragraph

25. If for any reason the FAA is held not to apply, or if application of the FAA requires consideration of state law in any
dispute arising under this Agreement or subject to this dispute resolution provision, the laws of the State of Delaware shall
apply without giving effect to the conflicts of laws provisions thereof.

(vi) To the extent an arbitrator determines that the Participant was not terminated for Cause and is entitled to the RSUs or
any other benefits under the Plan pursuant to the provisions applicable to an involuntary termination without Cause, the
Participant’s obligation to execute a separation agreement satisfactory to Verizon as provided under paragraph 7(c)(3) shall
remain applicable in order to receive the benefit of any RSUs pursuant to this Agreement.

26. Additional Remedies. Notwithstanding the dispute resolution procedures, including arbitration, of paragraph 25 of this Agreement, and
in addition to any other rights or remedies, whether legal, equitable, or otherwise, that each of the parties to this Agreement may have
(including the right of the Company to



terminate the Participant for Cause or to involuntarily terminate the Participant without Cause), the Participant acknowledges that—

(a) The Participant’s obligations and restrictions set forth in Exhibits A and B to this Agreement are essential to the continued
goodwill and profitability of the Company and any Related Company;

(b) The Participant has broad-based skills that will serve as the basis for other employment opportunities that are not prohibited
by the Participant’s obligations and restrictions set forth in Exhibits A and B to this Agreement;

() When the Participant’s employment with the Company or any Related Company terminates, the Participant shall be able to earn a
livelihood without violating any of the Participant’s obligations and restrictions set forth in Exhibits A and B to this Agreement;

(d) Irreparable damage to the Company or any Related Company shall result in the event that the Participant’s obligations and
restrictions set forth in Exhibits A and B to this Agreement are not specifically enforced and that monetary damages will not
adequately protect the Company and any Related Company from a breach of any of such Participant obligations and restrictions;

(e) If any dispute arises concerning the violation or anticipated or threatened violation by the Participant of any of the Participant’s
obligations and restrictions set forth in Exhibits A or B to this Agreement, an injunction may be issued restraining such violation pending
the determination of such controversy, and no bond or other security shall be required in connection therewith;

® The Participant’s obligations and restrictions set forth in Exhibits A and B to this Agreement shall continue to apply after any
expiration, termination, or cancellation of this Agreement;

(2) The Participant’s breach of any of the Participant’s obligations and restrictions set forth in Exhibits A and B to this Agreement,
including, for example, any breach of the Participant’s non-competition, non-solicitation or confidentiality restrictions, shall result in the
Participant’s immediate forfeiture of all rights and benefits, including all RSUs and DEUs, under this Agreement; and

(h) All disputes relating to the Participant’s obligations and restrictions set forth in Exhibits A and B to this Agreement, including
their interpretation and enforceability and any damages (including but not limited to damages resulting in the forfeiture of an award or
benefits under this Agreement) that may result from the breach of such Participant obligations and restrictions shall not be subject to the
dispute resolution procedures, including arbitration, of paragraph 25 of this Agreement, but shall instead be determined in a court of
competent jurisdiction.



IN WITNESS WHEREOF, the parties have executed this Agreement as of this 17th day of October 2025.

VERIZON COMMUNICATIONS, INC.:

By: /s/ Todd N. Brooks

Todd N. Brooks
Senior Vice President - Compensation & Benefits

THE PARTICIPANT:

/s/  Daniel H. Schulman
Daniel H. Schulman
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Exhibit A — Participant’s Obligations

As part of the Agreement to which this Exhibit A is attached, you, the Participant, agree to the following obligations:

1. Effect of a Material Restatement of Financial Results; Recoupment; Company Policies Regarding Securities
Transactions.

(a) General. Notwithstanding anything in this Agreement to the contrary, you agree that, with respect to all RSUs granted to you on
or after January 1, 2007 and all short-term incentive awards made to you on or after January 1, 2007, to the extent the Company or any
Related Company is required to materially restate any financial results based upon your willful misconduct or gross negligence while
employed by the Company or any Related Company (and where such restatement would have resulted in a lower payment being made to
you), you will be required to repay all previously paid or deferred (i) RSUs and (ii) short-term incentive awards that were provided to you
during the performance periods that are the subject of the restated financial results, plus a reasonable rate of interest. For purposes of this
paragraph, “willful misconduct” and “gross negligence” shall be as determined by the Committee. The Audit Committee of the Verizon
Board of Directors shall determine whether a material restatement of financial results has occurred. If you do not repay the entire amount
required under this paragraph, the Company may, to the extent permitted by applicable law, offset your obligation to repay against any
source of income available to it, including but not limited to any money you may have in your nonqualified deferral accounts.

(b) Requirements of Recoupment Policy or Applicable Law. The repayment rights contained in paragraph 1(a) of Exhibit A shall
be in addition to, and shall not limit, any other rights or remedies that the Company may have under law or in equity, including, without
limitation, (i) any right that the Company may have under any Company recoupment policy that may apply to you, including, without
limitation, the Company’s Policy for the Recovery of Erroneously Awarded Compensation (as may be in effect from time to time), to the
extent applicable, or (ii) any right or obligation that the Company may have regarding the clawback of “incentive-based compensation”
under Section 10D of the Securities Exchange Act of 1934, as amended (as determined by the applicable rules and regulations
promulgated thereunder from time to time by the U.S. Securities and Exchange Commission) or under any other applicable law. By
accepting this award of RSUs, you agree and consent to the Company’s application, implementation and enforcement of any such
Company recoupment policy (as it may be in effect from time to time) that may apply to you and any provision of applicable law relating
to cancellation, rescission, payback or recoupment of compensation and expressly agree that the Company may take such actions as are
permitted under any such policy (as applicable to you) or applicable law, such as the cancellation of RSUs and repayment of amounts
previously paid or deferred with respect to any previously granted RSUs or short-term incentive awards, without further consent or action
being required by you.

(c) Company Policies Regarding Securities Transactions. By accepting this award of RSUs, you agree to comply with all
Company policies regarding trading in securities or derivative securities (including, without limitation, the Company’s policies
prohibiting trading on material inside information regarding the Company or any business with which the Company does business, the
Company’s policies prohibiting engaging in financial transactions that would allow you to benefit from a devaluation of the Company’s
securities, and any additional policy that the Company may adopt prohibiting you from hedging your economic exposure to the
Company’s securities), as such policies are in effect from time to time and for as long as such policies are applicable to you.
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2. Definitions. Except where clearly provided to the contrary or as otherwise defined in this Exhibit A, all capitalized terms used in this
Exhibit A shall have the definitions given to those terms in the Agreement to which this Exhibit A is attached.

3. Agreement to Participant’s Obligations. You shall indicate your agreement to the obligations and restrictions set forth in this Exhibit A
in accordance with the instructions provided in the Agreement, and your acceptance of the Agreement shall include your acceptance of such
obligations and restrictions. As stated in paragraph 21 of the Agreement, you and Verizon hereby expressly agree that the use of electronic
media to indicate confirmation, consent, signature, acceptance, agreement and delivery shall be legally valid and have the same legal force
and effect as if you and Verizon executed this Exhibit A in paper form.
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Exhibit B — Non-Competition, Non-Solicitation, Confidentiality
and Other Obligations

'As part of the Agreement to which this Exhibit B is attached in exchange
for the grant of RSUs under the Agreement, which serves as mutually agreed-upon consideration for the Agreement, including the non-
competition restriction set forth in paragraph 1 (the “Non-Compete Restriction”), you (the “Participant”) and the Company, or any Related
Company which employs or employed you, agree to the following obligations:

1. Non-Competition.

(a) Prohibited Conduct. Subject to paragraph 12 below, during the period of your employment with the Company or any Related
Company, and for a period ending twenty-four (24) months following a termination of your employment for any reason with the Company
or any Related Company, you shall not, without the prior written consent of the Executive Vice President and Chief Human Resources
Officer of Verizon (or her or his designee) directly or indirectly:

(1) personally engage in Competitive Activities (as defined below); or

(2) own, manage, control, or participate in the ownership, management, or control of, or provide consulting or advisory services to,
any person, partnership, firm, corporation, institution or other entity engaged in Competitive Activities, or any company or person
affiliated with such person, partnership, firm, corporation, institution or other entity engaged in Competitive Activities; provided
that your purchase or holding, for investment purposes, of securities of a publicly traded company shall not constitute
“ownership” or “participation in the ownership” for purposes of this paragraph so long as your equity interest in any such
company is less than a controlling interest.

This subparagraph (a) shall not prohibit you from (i) being employed by, or providing services to, a consulting firm, provided that you do
not personally engage in Competitive Activities or provide consulting or advisory services to any person, partnership, firm, corporation,
institution or other entity engaged in Competitive Activities, or to any person or entity affiliated with such person, partnership, firm,
corporation, institution or other entity engaged in Competitive Activities, or (ii) engaging in the practice of law as an in-house counsel,
sole practitioner or as a partner in (or as an employee of or counsel to) a corporation or law firm in accordance with applicable legal and
professional standards. Exception (ii), however, does not apply to you engaging in Competitive Activities or providing services to any
person, partnership, firm, corporation, institution or other entity engaged in Competitive Activities, wherein neither such engagement nor
such service provided is primarily the practice of law.

(b) Competitive Activities. For purposes of this Exhibit B: “Competitive Activities” means any activities relating to products or
services of the same or similar type as the products or services (1) that were or are sold (or, pursuant to an existing business plan, will be
sold) to paying customers of the Company or any Related Company, and (2) for which you are responsible (directly or indirectly) or
otherwise have any involvement in planning, developing, managing, marketing, selling, overseeing, supporting, implementing, or
performing, or had any such responsibility or involvement within your most recent 24 months of employment with the Company or any
Related Company. Notwithstanding the previous sentence, an activity shall not be treated as a Competitive Activity if the geographic
marketing area of such same or similar products or services does not have any overlap
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with the geographic marketing area for the applicable products and services of the Company or any Related Company.

2. _Interference With Business Relations. Subject to paragraph 12 below, during the period of your employment with the Company or
any Related Company, and for a period ending twenty-four (24) months following a termination of your employment for any reason with
the Company or any Related Company, you shall not, without the prior written consent of the Executive Vice President and Chief Human
Resources Officer of Verizon (or her or his designee):

(a) recruit, induce or solicit, directly or indirectly, any employee of the Company or Related Company who was employed by the
Company or any Related Company prior to or as of your termination date and whom you worked with or had contact with, or had
confidential information about, while employed by the Company or any Related Company for employment or for retention as a
consultant or service provider to any person or entity;

(b) hire or participate (with another person or entity) in the process of recruiting, soliciting or hiring, directly or indirectly, any
person who is then an employee of the Company or any Related Company whom you worked with or had contact with, or had
confidential information about, while employed by the Company or any Related Company, or provide, directly or indirectly, names or
other information about any employees of the Company or Related Company whom you worked with or had contact with, or had
confidential information about, while employed by the Company or any Related Company to any person or entity under circumstances
that could lead to the use of any such information for purposes of recruiting, soliciting or hiring any such employee for any person or
entity;

(c) interfere, or attempt to interfere, directly or indirectly, with any relationship of the Company or any Related Company with any
of its employees, agents, or representatives;

(d) solicit or induce, or in any manner attempt to solicit or induce, directly or indirectly, any client, customer, or Prospect (defined
below) of the Company or any Related Company (1) to cease being, or not to become, a customer of the Company or any Related
Company, or (2) to divert any business of such customer or Prospect from the Company or any Related Company; or

(e) otherwise interfere with, disrupt, or attempt to interfere with or disrupt, directly or indirectly, the relationship, contractual or
otherwise, between the Company or any Related Company and any of its customers, clients, Prospects, suppliers, vendors, service
providers, developers, joint ventures, equity investments or partners, inventors, consultants, employees, agents, or representatives.

For purposes of paragraphs 2(d) and 2(e), “Prospect” shall mean any person or entity from whom or which any business was being solicited
by Verizon or any Related Company within the most recent 12-month period of your employment.

3. _Protection of Confidential Information. You shall at all times, including after any termination of your employment with the Company
or any Related Company, preserve the confidentiality of all Confidential Information (defined below) of the Company or any Related
Company, and you shall not use for the benefit of yourself or any person, other than the Company or a Related Company, or disclose to any
person, except and to the extent that disclosure of such information is authorized under applicable laws or regulations (e.g., “whistleblower”
laws such as 18 USC 1833(b) described below), any Confidential Information or trade secrets of the Company or any Related Company.
“Confidential Information” means any information or data related to the Company or any Related Company, including information entrusted
to the Company or a Related Company by others, which has not been fully

14




disclosed to the public by the Company or a Related Company, which is treated as confidential or otherwise protected within the Company or
any Related Company or is of value to competitors, such as: trade secrets; strategic or tactical business plans; undisclosed business,
operational or financial data; ideas, processes, methods, techniques, systems, models, devices, programs, computer software, or related
information; documents relating to regulatory matters or correspondence with governmental entities; information concerning any past,
pending, or threatened legal dispute; pricing or cost data; the identity, reports or analyses of business prospects; business transactions
(including those that are contemplated or planned); research data; personnel information or data; identities of suppliers to the Company or any
Related Company or users or purchasers of the Company’s or Related Company’s products or services; the Agreement to which this Exhibit B
is attached; and any other non-public information pertaining to or known by the Company or a Related Company, including confidential or
non-public information of a third party that you know or should know the Company or a Related Company is obligated to protect.

For the avoidance of doubt, any information that becomes publicly known through no fault of yours shall not be considered “Confidential
Information” for purposes of this Agreement after it becomes publicly known.

4. Notice of Immunity. Section 18 USC 1833(b) provides that “An individual shall not be held criminally or civilly liable under any
Federal or State trade secret law for the disclosure of a trade secret that—(A) is made—(i) in confidence to a Federal, State, or local
government official, either directly or indirectly, or to an attorney; and (ii) solely for the purpose of reporting or investigating a suspected
violation of law; or (B) is made in a complaint or other document filed in a lawsuit or other proceeding, if such filing is made under seal.”
Nothing in the Agreement, including this Exhibit B, is intended to conflict with 18 U.S.C. § 1833(b) or create liability for disclosures of trade
secrets that are expressly allowed by 18 U.S.C. § 1833(b).

5. Return of Company Property; Ownership of Intellectual Property Rights. You agree that on or before termination of your
employment for any reason with the Company or any Related Company, you shall return to the Company all property owned by the Company
or any Related Company or in which the Company or any Related Company has an interest or to which the Company or any Related Company
has any obligation, including any and all files, documents, data, records and any other non-public information (whether on paper or in tapes,
disks, memory devices, or other machine-readable form), office equipment, credit cards, and employee identification cards. You acknowledge
that the Company (or, as applicable, a Related Company) is the rightful owner of, and you hereby grant and assign, all worldwide right, title
and interest in and to any Intellectual Property (defined below) to Company (or, as applicable, a Related Company).You shall at all times, both
before and after termination of your employment, cooperate with the Company (or, as applicable, any Related Company) and its
representatives in executing and delivering documents requested by the Company or a Related Company, and taking any other actions, that are
necessary or requested by the Company or a Related Company to assist the Company or any Related Company in patenting, copyrighting,
protecting, registering, or enforcing any Intellectual Property and to vest title thereto solely in the Company (or, as applicable, a Related
Company). You irrevocably designate and appoint Verizon, its duly authorized officers and legal counsel, as your agents and

attorneys-in-fact authorized to execute and file any document in your name that is necessary to secure, perfect or memorialize the rights of
Company (or, as applicable, a Related Company) in Intellectual Property, such power of attorney coupled with the interest conveyed by you in
Intellectual Property. You waive any moral rights, artist’s rights or the like you may obtain in any Intellectual Property, or, to the extent such
waiver is not permitted by law, hereby agree not to assert any moral rights, artist’s rights or the like to any Intellectual Property against
Company, any Related Company, or their assignees or licensees. As used herein, “Intellectual Property” means any of the following created,
invented, discovered or developed by you (alone or with others) during the period of your employment by Company or any Related

Company: (a) ideas, inventions, designs, models, algorithms and discoveries (whether patentable or not); computer programs, documents,
images, works of authorship and other
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information fixed in tangible media (whether copyrightable or not); trade secrets, know how, models, data and other Confidential Information
regarding the business of Company or any Related Company; trademarks, trade dress, designs and other indicia or origin (whether registered
or not); and all worldwide intellectual property rights obtained based on the foregoing, including patents, utility models, copyrights,
trademarks, trade secrets, rights in data, or other intellectual property or neighboring rights.

Notwithstanding the foregoing, Intellectual Property does not include anything developed entirely on your own time without using any
equipment, supplies, facilities or confidential information of Company or any Related Company, except that which (i) relates at the time of its
conception or reduction to practice to the business of Company or any Related Company or actual or demonstrably anticipated research or
development of Company or any Related Company, or (ii) results from any work performed by you for Company or any Related Company.

6. Nondisparagement. To the extent permitted by law, you agree to take no action that would cause the Company or any Related Company
(including its present and former employees and directors) embarrassment or humiliation or otherwise cause or contribute to the Company or
any Related Company (including its present and former employees and directors) being held in a negative light or in disrepute by the general
public or the Company’s or any Related Company’s clients, shareholders, customers, federal or state regulatory agencies, employees, agents,
officers, or directors. Nothing in this provision prohibits you from providing truthful testimony as required by law or to a government
authority with jurisdiction over the Company or a Related Company in connection with an investigation by that authority, as to a possible
violation of applicable law.

7. Definitions. Except where clearly provided to the contrary or as otherwise defined in this Exhibit B, all capitalized terms used in this
Exhibit B shall have the definitions given to those terms in the Agreement to which this Exhibit B is attached.

binding upon the parties and their heirs, successors, and assigns.

This Exhibit B shall apply to and govern any and all positions you may hold with the Company or any Related Company or with any of the
Company’s or Related Company’s transferees, successors, or assignees. You understand that, from time to time, you may be promoted,
demoted, or assigned different or additional duties and responsibilities, and that your position, title, compensation, department or business
unit, location, or other aspects of your employment may change in whole or in part. You therefore agree that no change in your employment,
including any interruption in your employment, will affect the validity, applicability, or scope of this Exhibit B or your obligations under this
Exhibit B.

9. Agreement to Non-Competition, Non-Solicitation, Confidentiality and Other Obligations. You acknowledge that the geographic
boundaries, scope of prohibited activities, and time duration of the restrictions set forth in paragraphs 1 and 2 above are reasonable in nature
and are no broader than are necessary to maintain the confidential information, trade secrets and the goodwill of the Company and its Related
Companies and to protect the other legitimate business interests of the Company and its Related Companies and are not unduly restrictive on
you. In addition, you and the Company agree and intend that the covenants contained in paragraphs 1 and 2 shall be deemed to be a series of
separate covenants and agreements, one for each and every county or political subdivision of each applicable state of the United States and
each country of the world. It is the desire and intent of the parties hereto that the provisions of this Exhibit B be enforced to the fullest extent
permissible under the governing laws and public policies of the State of New Jersey, and to the extent applicable, each jurisdiction in which
enforcement is sought. Accordingly, if any provision in this Exhibit B or deemed to be included in this Exhibit B shall be adjudicated to be
invalid or unenforceable, such provision, without any action on the part of the parties hereto, shall be deemed amended to delete or to modify
(including, without limitation, a reduction in
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duration, geographical area or prohibited business activities) the portion adjudicated to be invalid or unenforceable, such deletion or
modification to apply only with respect to the operation of such provision in the particular jurisdiction in which such adjudication is made, and
such deletion or modification to be made only to the extent necessary to cause the provision as amended to be valid and enforceable

You shall indicate your agreement to the obligations and restrictions set forth in this Exhibit B in accordance with the instructions provided in
the Agreement, and your acceptance of the Agreement shall include your acceptance of such obligations and restrictions. As stated in
paragraph 21 of the Agreement, you and Verizon hereby expressly agree that the use of electronic media to indicate confirmation, consent,
signature, acceptance, agreement and delivery shall be legally valid and have the same legal force and effect as if you and Verizon executed
this Exhibit B in paper form.

10. Right to Counsel/Time to Consider. You acknowledge that you have been advised in writing to, and have had the opportunity to, consult
with counsel of your choice concerning the terms and conditions of this Exhibit B and that you have been provided with at least fourteen (14)
days to review and consider this Exhibit B prior to accepting it.

To ensure compliance with your obligations and restrictions set forth in this Exhibit B, you agree that you will disclose to a designated
member of the Company’s Executive Compensation department any contemplated post-employment activity in which you intend to engage
during the twelve (12) months following the termination of your employment with the Company or any Related Company for any reason,
whether as an employee, owner, advisor and/or any other capacity, prior to you commencing any such post-employment activity.

11. Governing Law and Non-exclusive Forum. Except as otherwise provided in the state-specific modifications set forth in paragraph 12
below, the parties expressly agree: (a) that, because the Plan is centrally administered in the State of New Jersey by employees of a Verizon
Communications Inc. affiliate, the subject matter of this Exhibit B bears a reasonable relationship to the State of New Jersey;

(b) that this Exhibit B is made under, shall be construed in accordance with, and governed in all respects by the laws of the State of New
Jersey without giving effect to any other jurisdiction’s choice of law rules; and (c) the parties consent to the non-exclusive jurisdiction and
venue of the courts of the State of New Jersey, and the federal courts of the United States of America located in the State of New Jersey, over
any action, claim, controversy or proceeding arising under this Exhibit B, and irrevocably waive any objection they may now or hereafter
have to the non-exclusive jurisdiction and venue of such courts.

12. State-Specific Notifications.

(a) The following notification is provided to you pursuant to certain state laws regarding invention assignments by employees. (I) FOR
ANY TIME DURING WHICH YOU ARE EMPLOYED IN THE STATES OF CALIFORNIA, DELAWARE, ILLINOIS, KANSAS,
MINNESOTA, NEW JERSEY, NORTH CAROLINA, UTAH OR WASHINGTON BY VERIZON OR ANY
RELATED COMPANY, THIS IS TO NOTIFY you, in accordance with the laws of the aforementioned states, that this Agreement
does not require you to assign or offer to assign to Verizon or any Related Company any invention that you developed entirely on
your own time without using the equipment, supplies, facilities or trade secret information of Verizon or a Related Company except
for those inventions that either: (1) Relate at the time of conception or reduction to practice of the invention to the business, or actual
or demonstrably anticipated research or development, of Verizon or a Related Company; or (2) Result from any work performed by
you for Verizon or a Related Company. (II) You are not required to assign an invention that is excluded from assignment in part (I) to
Verizon or a Related Company during the time you are employed in the states noted above. (III) The exclusion of part (I) does not
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apply to any patent or invention covered by a contract between Verizon or a Related Company and the United States or any of its
agencies requiring full title to such patent or invention to be in the United States.

(b) Modifications and Notices as to California, Colorado, Minnesota, Washington State, and Washington, D.C.:

(1) California: If you reside or work in California when you sign this Agreement, paragraphs 1 and 2 of Exhibit B do not apply to you.
If you reside and work outside California when you sign this Agreement, but you subsequently reside or work in California, then
while you reside or work in California, paragraphs 1 and 2 of Exhibit B will be deemed not to apply to you and will not be
enforced against you.

Additionally, for employees who reside in the State of California at the time they execute the Agreement or who relocate to
California prior to the end of their employment with the Company or any Related Company, the language in paragraph 11 of
Exhibit B is replaced (for the time the employee resides in California) with:

For as long as you are a resident of California, this Exhibit B and any disputes that may arise out of or relate to
this Exhibit B shall, in all respects, be governed by, and construed and interpreted in accordance with, the laws
of the State of California and any action concerning this Exhibit B shall be commenced and maintained
exclusively in the state or federal courts located within California.

(2) Colorado: For employees who, at the time employment ends, primarily resided and worked for the Company or any Related
Company in the State of Colorado, the language in paragraph 11 of Exhibit B is replaced with:

This Exhibit B, and any disputes that may arise out of or relate to this Exhibit B, shall be governed in all respects by,
and this Exhibit B shall be construed and interpreted in accordance with, the laws of Colorado, without regard to
choice of law principles or any other doctrine or principle that would result in the application of any law other than
the law of Colorado.

You agree that any action concerning this Exhibit B shall be commenced and maintained exclusively in the state or federal
courts in Colorado.

Additionally, for employees who reside in the State of Colorado at the time they execute the Agreement, including Exhibit B, the
Non-Disparagement Restriction in paragraph 6 does not apply.

The following additional acknowledgements supplement Exhibit B:

By executing this Agreement, you acknowledge and agree that the Company and any Related Company have
not used force, threats, or other means of intimidation to prevent you from engaging in any lawful occupation at
any place that you see fit.

(3) Minnesota: The Non-Compete Restriction in paragraph 1 of Exhibit B does not apply for so long as you primarily live and work
in the State of Minnesota. Additionally, for employees
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primarily residing and working in the State of Minnesota at the time they execute the Agreement or who relocate to Minnesota
and are a resident of Minnesota at the end of their employment with the Company or any Related Company, the language in
paragraph 11 of Exhibit B is replaced (for the time they remain primarily residing and working in Minnesota) with:

For as long as you primarily reside and work in Minnesota, this Exhibit B and any disputes that may arise out
of or relate to this Exhibit B shall, in all respects, be governed by, and construed and interpreted in accordance
with, the laws of the laws of the State of Minnesota and any action concerning this Exhibit B shall be
commenced and maintained exclusively in the state or federal courts located within Minnesota.

(4) Washington: For employees based in Washington state, the language in paragraph 11 of Exhibit B is replaced with:

This Exhibit B, and any disputes that may arise out of or relate to this Exhibit B, shall be governed in all respects by,
and this Exhibit B shall be construed and interpreted in accordance with, the laws of Washington State, without regard
to choice of laws principles or any other doctrine or principle that would result in the application of any law other
than the law of Washington State.

You agree that any action concerning this Exhibit B shall be commenced and maintained exclusively in the state or federal
courts in Washington State.

(5) Washington, D.C.: In the Non-Compete Restriction, paragraph 1 of Exhibit B, the language “for a period ending twelve (12)
months” is replaced with “for a period ending 365 days.”

NOTICE: To all employees working in Washington, D.C. who earn an amount greater than or equal to the applicable statutory
threshold from the Company or any Related Company on an annualized basis:

The District of Columbia Ban on Non-Compete Agreements Amendment Act of 2020 limits the use of noncompete
agreements. It allows employers to request noncompete agreements from “highly compensated employees” under
certain conditions. The Company has determined that you are a highly compensated employee. For more
information about the Ban on Non-Compete Agreements Amendment Act of 2020, contact the District of Columbia
Department of Employment Services (DOES).
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EXHIBIT 10m

VERIZON COMMUNICATIONS INC. LONG-TERM INCENTIVE PLAN MAKE WHOLE RESTRICTED
STOCK UNIT AGREEMENT

AGREEMENT between Verizon Communications Inc. (“Verizon” or the “Company”) and you (the “Participant”) and your heirs and beneficiaries.
1. Purpose of Agreement. The purpose of this Agreement is to provide a grant of restricted stock units (“RSUs”) to the Participant.

2. Agreement. This Agreement is entered into pursuant to the 2017 Verizon Communications Inc. Long-Term Incentive Plan (the “Plan”),
and evidences the grant of a restricted stock unit award in the form of RSUs pursuant to the Plan. In consideration of the benefits described in
this Agreement, which Participant acknowledges are good, valuable and sufficient consideration, the Participant agrees to comply with the
terms and conditions of this Agreement, including the Participant’s obligations and restrictions set forth in Exhibit A to this Agreement and
the Participant’s non-competition, non-solicitation, confidentiality and other obligations and restrictions set forth in Exhibit B to this
Agreement, both of which are incorporated into and are a part of the Agreement. The RSUs and this Agreement are subject to the terms and
provisions of the Plan. By executing this Agreement, the Participant agrees to be bound by the terms and provisions of the Plan and this
Agreement, including but not limited to the Participant’s obligations and restrictions set forth in Exhibits A and B to this Agreement. In
addition, the Participant agrees to be bound by the actions of the Human Resources Committee of Verizon’s Board of Directors or any
successor thereto (the “Committee”), and any designee of the Committee (to the extent that such actions are exercised in accordance with the
terms of the Plan and this Agreement). If there is a conflict between the terms of the Plan and the terms of this Agreement, the terms of this
Agreement shall control.

3. Contingency. The grant of RSUs is contingent on the Participant’s timely acceptance of this Agreement and satisfaction of the other
conditions contained in it. Acceptance shall be through execution of the Agreement as set forth in paragraph 21. If the Participant does not
accept this Agreement by the close of business on December 30, 2025, the Participant shall not be entitled to this grant of RSUs regardless of
the extent to which the requirements in paragraph 5 (“Vesting”) are satisfied. In addition, to the extent a Participant is on a Company approved
leave of absence, including but not limited to short-term disability leave, he or she will not be entitled to this grant of RSUs until such time as
he or she has a bona fide return to work with Verizon or a Related Company (as defined in paragraph 13) and accepts this Agreement within
the time period established by the Company.

4. Number of Units. The Participant is granted the number of RSUs as specified in the Participant’s account under the 2025 RSU grant,
administered by Fidelity Investments or any successor thereto (“Fidelity””). A RSU is a hypothetical share of Verizon’s common stock. The
value of a RSU on any given date shall be equal to the closing price of Verizon’s common stock on the New York Stock Exchange (“NYSE”)
as of such date. A Dividend Equivalent Unit (“DEU”) or fraction thereof shall be added to each RSU each time that a dividend is paid on
Verizon’s common stock with respect to each dividend record date that occurs after the date of grant and prior to the payment of a RSU. The
amount of each DEU shall be equal to the corresponding dividend paid on a share of Verizon’s common stock. The DEU shall be converted
into RSUs or fractions thereof based upon the closing price of Verizon’s common stock traded on the NYSE on the dividend payment date of
each declared dividend on Verizon’s common stock, and such RSUs or fractions thereof shall be added to the Participant’s RSU balance. DEUs
that are credited will be subject to the same vesting, termination and other terms as the RSUs to which they relate. To the extent that Fidelity or
the Company makes an error, including but not limited to an administrative
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error with respect to the number or value of the RSUs granted to the Participant under this Agreement, the DEUs credited to the Participant’s
account or the amount of the final award payment, the Company or Fidelity specifically reserves the right to correct such error at any time and
the Participant agrees that he or she shall be legally bound by any corrective action taken by the Company or Fidelity.

5. Vesting.

(a) General. The Participant shall vest in the total number of RSUs subject to this grant (including DEUs credited with respect to
such RSUs) on December 31, 2026. The Participant must be continuously employed by the Company or a Related Company (as defined
in paragraph 13) from the date the RSUs are granted through December 31, 2026 as a condition to the vesting of the RSUs, except as
otherwise provided in paragraph 7 (“Early Cancellation/Accelerated Vesting of RSUs”) or as otherwise provided by the Committee.

(b) Transfer. Transfer of employment from Verizon to a Related Company, from a Related Company to Verizon, or from one Related
Company to another Related Company shall not constitute a separation from employment hereunder, and service with a Related Company
shall be treated as service with the Company for purposes of the continuous employment requirement in paragraph 5(a).

6. Payment. All payments under this Agreement shall be made in shares of Verizon common stock. Subject to paragraph 7(a) and 7(b), as
soon as practicable after the vesting date of the RSUs specified in paragraph 5(a) (but in no event later than two and one-half months after the
vesting date), the number of shares that shall be paid shall equal the number of RSUs that vested (minus shares withheld for taxes) (subject,
however, to any deferral application that the Participant has made under the deferral plan (if any) then available to the Participant). If the
Participant dies before any payment due hereunder is made, such payment shall be made to the Participant’s beneficiary, as designated under
paragraph 11. Once a payment has been made with respect to a RSU, the RSU shall be cancelled; however, all other terms of the Agreement,
including but not limited to the Participant’s obligations and restrictions set forth in Exhibits A and B to this Agreement, shall remain in effect.

7. Early Cancellation/Accelerated Vesting of RSUs. Notwithstanding the provisions of paragraph 5, RSUs may vest or be forfeited before
the applicable vesting and payment dates set forth above as follows:

(a) Termination for Cause. If the Participant’s employment by the Company or a Related Company is terminated by the Company
or a Related Company for Cause (as defined below) at any time prior to the date that the RSUs are paid pursuant to paragraph 6, the RSUs
(whether vested or not) shall automatically terminate and be cancelled as of the applicable termination date without payment of any
consideration by the Company and without any other action by the Participant.

(b) Voluntary Separation On or Before December 31, 2026 for any Reason. If the Participant separates from employment on or
before December 31, 2026 for any reason other than as specified in paragraph 7(c) below, all then-unvested RSUs shall automatically
terminate and be cancelled as of the applicable termination date without payment of any consideration by the Company and without any
other action by the Participant.

(c) Involuntary Termination Without Cause, Termination Due to Death or Disability or Termination Due to
Succession Event.

(1) If the Participant ceases to be employed by the Company or a Related Company either (A) by reason of an involuntary
termination of the Participant’s employment by the Company or a Related Company without Cause on or before December 31, 2026,
(B) under circumstances



where a successor Chief Executive Officer (“CEQ”) of the Company has been appointed by the Board and the Committee has
determined, in its sole discretion but acting reasonably and in good faith, that the Participant has satisfactorily facilitated an orderly
transition of duties to such successor CEO of the Company (a “Succession Event”), or (C) due to the Participant’s death or Disability
(as defined below) on or before December 31, 2026, then the Participant’s RSUs shall vest (without, for the avoidance of doubt,
prorating the award) and without regard to the vesting schedule set forth in paragraph 5(a).

(2) The accelerated vesting of any RSUs pursuant to paragraph 7(c)(1) is conditioned on (i) the Participant not committing a breach
of any of the Participant’s obligations and restrictions set forth in Exhibits A and B to this Agreement and (ii) the Participant
executing, within the time prescribed by Verizon, a separation agreement satisfactory to Verizon, which separation agreement will
include, among other terms, a general release waiving any claims the Participant may have against Verizon and any Related
Company and non-competition and non-solicitation provisions that are no more restrictive than those contained in Exhibit B
(otherwise, paragraph 7(b) shall apply).

(3) Any RSUs that vest pursuant to paragraph 7(c)(1) shall be payable as soon as practicable after the RSUs vest (but in no event later
than two and one-half months after the RSUs vest).

(d) Vesting Schedule. Except and to the extent provided in paragraph 7(c), nothing in this paragraph 7 shall alter the vesting schedule
prescribed by paragraph 5.

(e) Defined Terms. For purposes of this Agreement, the following definitions shall apply:

(1) “Cause” means the occurrence of any of the following: (i) incompetence or negligence in the discharge of, or inattention to or
neglect of or failure to perform, the duties and responsibilities assigned to the Participant; fraud, misappropriation or embezzlement;
or a material breach of the Verizon Code of Conduct (as in effect at the relevant time) or any of the Participant’s obligations and
restrictions set forth in Exhibits A and B to this Agreement, all as determined by the Board, or (ii) commission of any felony of which
the Participant is finally adjudged guilty by a court of competent jurisdiction.

(2) “Disability” means the total and permanent disability of the Participant as defined by, or determined under, the Company’s
long-term disability benefit plan.

8. Shareholder Rights. The Participant shall have no rights as a shareholder with respect to the RSUs until the date on which the Participant
becomes the holder of record with respect to any shares of Verizon common stock to which this grant relates. Except as provided in the Plan
or in this Agreement, no adjustment shall be made for dividends or other rights for which the record date occurs while the RSUs are
outstanding.

9. Amendment of Agreement. Except to the extent required by law or specifically contemplated under this Agreement, neither the
Committee nor the Executive Vice President and Chief Human Resources Officer of Verizon (or her or his designee) may, without the written
consent of the Participant, change any term, condition or provision affecting the RSUs if the change would have a material adverse effect upon
the RSUs or the Participant’s rights thereto. Nothing in the preceding sentence shall preclude the Committee or the Executive Vice President
and Chief Human Resources Officer of Verizon (or her or his designee) from exercising administrative discretion with respect to the Plan or
this Agreement, and the exercise of such discretion shall be final, conclusive and binding. This discretion includes, but is not limited to,
corrections of any errors, including but not limited to any administrative errors, and
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determining whether the Participant has been discharged for Cause, has a Disability, has breached any of the Participant’s obligations or
restrictions set forth in Exhibits A and B to this Agreement or has satisfied the requirements for a bona fide return to work under paragraph 3
and for vesting and payment under paragraphs 5 and 7 of this Agreement, and whether there has been a Succession Event.

10. Assignment. The RSUs shall not be assigned, pledged or transferred except by will or by the laws of descent and distribution. During the
Participant’s lifetime, the RSUs may be deferred only by the Participant or by the Participant’s guardian or legal representative in accordance
with the deferral regulations, if any, established by the Company.

11. Beneficiary. The Participant shall designate a beneficiary in writing and in such manner as is acceptable to the Executive Vice President
and Chief Human Resources Officer of Verizon (or her or his designee). Each such designation shall revoke all prior designations by the
Participant with respect to the Participant’s benefits under the Plan and shall be effective only when filed by the Participant with the Company
during the Participant’s lifetime. If the Participant fails to so designate a beneficiary, or if no such designated beneficiary survives the
Participant, the Participant’s beneficiary shall be the Participant’s estate.

12. Other Plans and Agreements. Any payment received (or deferred) by the Participant pursuant to this Agreement shall not be taken into
account as compensation in the determination of the Participant’s benefits under any pension, savings, life insurance, severance or other
benefit plan maintained by Verizon or a Related Company. The Participant acknowledges that this Agreement or any prior RSU agreement
shall not entitle the Participant to any other benefits under the Plan or any other plans maintained by the Company or a Related Company.

13. Company and Related Company. For purposes of this Agreement, “Company” means Verizon Communications Inc. “Related
Company” means (a) any corporation, partnership, joint venture, or other entity in which Verizon Communications Inc. holds a direct or
indirect ownership or proprietary interest of 50 percent or more at any time during the term of this Agreement, or (b) any corporation,
partnership, joint venture, or other entity in which Verizon Communications Inc. holds a direct or indirect ownership or other proprietary
interest of less than 50 percent at any time during the term of this Agreement but which, in the discretion of the Committee, is treated as a
Related Company for purposes of this Agreement.

14. Employment Status. The grant of the RSUs shall not be deemed to constitute a contract of employment for a particular term between the
Company or a Related Company and the Participant, nor shall it constitute a right to remain in the employ of any such Company or Related
Company. In addition, acceptance of this Agreement shall not be deemed to be a condition of continuing employment.

15. Withholding. The Participant acknowledges that he or she shall be responsible for any taxes that arise in connection with this grant of
RSUs, and the Company shall make such arrangements as it deems necessary for withholding of any taxes it determines are required to be
withheld pursuant to any applicable law or regulation.

16. Securities Laws. The Company shall not be required to make payment with respect to any shares of common stock prior to the admission
of such shares to listing on any stock exchange on which the stock may then be listed and the completion of any registration or qualification of
such shares under any federal or state law or rulings or regulations of any government body that the Company, in its discretion, determines to
be necessary or advisable.



17. Committee Authority. The Committee shall have complete discretion in the exercise of its rights, powers, and duties under this
Agreement. Any interpretation or construction of any provision of, and the determination of any question arising under, this Agreement shall
be made by the Committee in its discretion, as described in paragraph 9. The Committee and the Audit Committee of Verizon’s Board of
Directors may designate any individual or individuals to perform any of its functions hereunder and utilize experts to assist in carrying out
their duties hereunder.

18. Successors. This Agreement shall be binding upon, and inure to the benefit of, any successor or successors of the Company and the
person or entity to whom the RSUs may have been transferred by will, the laws of descent and distribution, or beneficiary designation. All
terms and conditions of this Agreement imposed upon the Participant shall, unless the context clearly indicates otherwise, be deemed, in the
event of the Participant’s death, to refer to and be binding upon the Participant’s heirs and beneficiaries.

19. Construction. In the event that any provision of this Agreement is held invalid or unenforceable, such provision shall be considered
separate and apart from the remainder of this Agreement, which shall remain in full force and effect. In the event that any provision,
including any of the Participant’s obligations or restrictions set forth in Exhibits A and B to this Agreement, is held to be unenforceable for
being unduly broad as written, such provision shall be deemed amended to narrow its application to the extent necessary to make the
provision enforceable according to applicable law and shall be enforced as amended. The RSUs are intended to not be subject to any tax,
interest or penalty under Section 409A of the Code, and this Agreement shall be construed and interpreted consistent with such intent.

20. Defined Terms. Except where the context clearly indicates otherwise, all capitalized terms used herein shall have the definitions ascribed
to them by the Plan, and the terms of the Plan shall apply where appropriate.

21. Execution of Agreement. The Participant shall indicate his or her consent and acknowledgment to the terms of this Agreement (including
the Participant’s obligations and restrictions set forth in Exhibits A and B to this Agreement) and the Plan by executing this Agreement
pursuant to the instructions provided and otherwise shall comply with the requirements of paragraph 3. In addition, by consenting to the terms
of this Agreement and the Participant’s obligations and restrictions set forth in Exhibits A and B to this Agreement, the Participant expressly
agrees and acknowledges that Fidelity may deliver all documents, statements and notices associated with the Plan and this Agreement to the
Participant in electronic form. The Participant and Verizon hereby expressly agree that the use of electronic media to indicate confirmation,
consent, signature, acceptance, agreement and delivery shall be legally valid and have the same legal force and effect as if the Participant and
Verizon executed this Agreement (including the Participant’s obligations and restrictions set forth in Exhibits A and B to this Agreement) in
paper form.

22. Confidentiality. Except to the extent otherwise required by law, the Participant shall not disclose, in whole or in part, any of the terms of
this Agreement. This paragraph 22 does not prevent the Participant from disclosing the terms of this Agreement to the Participant’s spouse or
beneficiary or to the Participant’s legal, tax, or financial adviser, provided that the Participant take all reasonable measures to assure that the
individual to whom disclosure is made does not disclose the terms of this Agreement to a third party except as otherwise required by law.

23. Applicable Law. Except as expressly provided in Exhibit B, the validity, construction, interpretation and effect of this Agreement
shall be governed by and construed in accordance with the laws of the State of Delaware, without giving effect to the conflicts of laws
provisions thereof.



24. Notice. Any notice to the Company provided for in this Agreement shall be addressed to the Company in care of the Executive Vice
President and Chief Human Resources Officer of Verizon at One Verizon Way, Basking Ridge, New Jersey 07920 and any notice to the
Participant shall be addressed to the Participant at the current address shown on the payroll of the Company, or to such other address as the
Participant may designate to the Company in writing. Any notice shall be delivered by hand, sent by telecopy, sent by overnight carrier, or
enclosed in a properly sealed envelope as stated above, registered and deposited, postage prepaid, in a post office regularly maintained by the
United States Postal Service.

25. Dispute Resolution.

(a) General. Except as otherwise provided in paragraph 26 below, all disputes arising under or related to the Plan or this Agreement
and all claims in which a Participant seeks damages or other relief that relate in any way to RSUs or other benefits of the Plan are subject
to the dispute resolution procedure described below in this paragraph 25.

(i) For purposes of this Agreement, the term “Units Award Dispute” shall mean any claim against the Company or a Related
Company, other than Units Damages Disputes described in paragraph (a)(ii) below, regarding (A) the interpretation of the
Plan or this Agreement, (B) any of the terms or conditions of the RSUs issued under this Agreement, or (C) allegations of
entitlement to RSUs or additional RSUs, or any other benefits, under the Plan or this Agreement; provided, however, that any
dispute relating to the Participant’s obligations and restrictions set forth in Exhibits A and B to this Agreement or to the
forfeiture of an award as a result of a breach of any of the Participant’s obligations and restrictions set forth in Exhibits A and
B to this Agreement shall not be subject to the dispute resolution procedures provided for in this paragraph 25.

(i1) For purposes of this Agreement, the term “Units Damages Dispute” shall mean any claims between the Participant and the
Company or a Related Company (or against the past or present directors, officers, employees, representatives, or agents of the
Company or a Related Company, whether acting in their capacity as such or otherwise), that are related in any way to the
Participant’s employment or former employment, including claims of alleged employment discrimination, wrongful
termination, or violations of Title VII of the Civil Rights Act of 1964, the Americans with Disabilities Act, the Age
Discrimination in Employment Act, 42 U.S.C. § 1981, the Fair Labor Standards Act, the Family Medical Leave Act, the
Sarbanes-Oxley Act, or any other U.S. federal, state or local law, statute, regulation, or ordinance relating to employment or
any common law theories of recovery relating to employment, such as breach of contract, tort, or public policy claims, in
which the damages or other relief sought relate in any way to RSUs or other benefits of the Plan or this Agreement.

(b)  Internal Dispute Resolution Procedure. All Units Award Disputes, and all Units Damages Dispute alleging breach of contract,
tort, or public policy claims with respect to the Plan or this Agreement (collectively, “Plan Disputes”), shall be referred in the first
instance to the Verizon Employee Benefits Committee (“EB Committee”) for resolution internally within Verizon. Except where
otherwise prohibited by law, all Plan Disputes must be filed in writing with the EB Committee no later than one year from the date that
the dispute accrues. Consistent with paragraph 25(c)(i) of this Agreement, all decisions relating to the enforceability of the limitations
period contained herein shall be made by the arbitrator. To the fullest extent permitted by law, the EB Committee shall have full power,
discretion, and authority to interpret the Plan and this Agreement and to decide all Plan Disputes brought under this Plan and Agreement.
Determinations made by the EB Committee shall be final, conclusive and binding, subject only to review by arbitration pursuant to
paragraph (c)
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below under the arbitrary and capricious standard of review. A Participant’s failure to refer a Plan Dispute to the EB Committee for
resolution will in no way impair the Company’s right to compel arbitration or the enforceability of the waiver in paragraph 25(c)(ii).

(¢) Arbitration. All appeals from determinations by the EB Committee as described in paragraph

(b) above, and any Units Damages Dispute, shall be fully and finally settled by arbitration administered by the American Arbitration
Association (“AAA”) on an individual basis (and not on a collective or class action basis) before a single arbitrator pursuant to the AAA’s
Commercial Arbitration Rules in effect at the time any such arbitration is initiated. Any such arbitration must be initiated in writing
pursuant to the aforesaid rules of the AAA no later than one year from the date that the claim accrues, except where a longer limitations
period is required by applicable law. However, a Participant’s failure to initiate arbitration within one year will in no way impair the
Company’s right, exercised at its discretion, to compel arbitration or the enforceability of the waiver in paragraph 25(c)(ii). Decisions
about the applicability of the limitations period contained herein shall be made by the arbitrator. A copy of the AAA’s Commercial
Arbitration Rules may be obtained from Human Resources. The Participant agrees that the arbitration shall be held at the office of the
AAA nearest the place of the Participant’s most recent employment by the Company or a Related Company, unless the parties agree in
writing to a different location. All claims by the Company or a Related Company against the Participant, except for breaches of any of the
Participant’s obligations and restrictions set forth in Exhibits A and B to this Agreement, may also be raised in such arbitration
proceedings.

(1) The arbitrator shall have the authority to determine whether any dispute submitted for arbitration hereunder is arbitrable.
The arbitrator shall decide all issues submitted for arbitration according to the terms of the Plan, this Agreement (except for
breaches of any of the Participant’s obligations and restrictions set forth in Exhibits A and B to this Agreement), existing
Company policy, and applicable substantive Delaware State and

U.S. federal law and shall have the authority to award any remedy or relief permitted by such laws. The final decision of the
EB Committee with respect to a Plan Dispute shall be upheld unless such decision was arbitrary or capricious. The decision
of the arbitrator shall be final, conclusive, not subject to appeal, and binding and enforceable in any applicable court.

(i) The Participant understands and agrees that, pursuant to this Agreement, with respect to Units Award Disputes
and Units Damages Disputes, both the Participant and the Company or a Related Company waive any right to sue
each other in a court of law or equity, to have a trial by jury, or to resolve disputes on a collective, or class, basis
(except for breaches of any of the Participant’s obligations and restrictions set forth in Exhibits A and B to this
Agreement), and that the sole forum available for the resolution of Units Award Disputes and Units Damages Disputes
is arbitration as provided in this paragraph 25. If an arbitrator or court finds that the arbitration provisions of this
Agreement are not enforceable, both Participant and the Company or a Related Company understand and agree to
waive their right to trial by jury of any Units Award Dispute or Units Damages Dispute. This dispute resolution
procedure shall not prevent either the Participant or the Company or a Related Company from commencing an action
in any court of competent jurisdiction for the purpose of obtaining injunctive relief to prevent irreparable harm
pending and in aid of arbitration hereunder; in such event, both the Participant and the Company or a Related
Company agree that the party who commences the action may proceed without necessity of posting a bond.



(iii) In consideration of the Participant’s agreement in paragraph (ii) above, the Company or a Related Company will pay all
filing, administrative and arbitrator’s fees incurred in connection with the arbitration proceedings. If the AAA requires the
Participant to pay the initial filing fee, the Company or a Related Company will reimburse the Participant for that fee. All
other fees incurred in connection with the arbitration proceedings, including but not limited to each party’s attorney’s fees,
will be the responsibility of such party.

(iv) The parties intend that the arbitration procedure to which they hereby agree shall be the exclusive means for resolving all
Units Award Disputes and Units Damages Disputes (subject to the mandatory EB Committee procedure provided for in
paragraph 25(b) above). Their agreement in this regard shall be interpreted as broadly and inclusively as reason permits to
realize that intent.

(v) The Federal Arbitration Act (“FAA”) shall govern the enforceability of this paragraph

25. If for any reason the FAA is held not to apply, or if application of the FAA requires consideration of state law in any
dispute arising under this Agreement or subject to this dispute resolution provision, the laws of the State of Delaware shall
apply without giving effect to the conflicts of laws provisions thereof.

(vi) To the extent an arbitrator determines that the Participant was not terminated for Cause and is entitled to the RSUs or
any other benefits under the Plan pursuant to the provisions applicable to an involuntary termination without Cause, the
Participant’s obligation to execute a separation agreement satisfactory to Verizon as provided under paragraph 7(c)(2) shall
remain applicable in order to receive the benefit of any RSUs pursuant to this Agreement.

26. Additional Remedies. Notwithstanding the dispute resolution procedures, including arbitration, of paragraph 25 of this Agreement, and
in addition to any other rights or remedies, whether legal, equitable, or otherwise, that each of the parties to this Agreement may have
(including the right of the Company to terminate the Participant for Cause or to involuntarily terminate the Participant without Cause), the
Participant acknowledges that—

(a) The Participant’s obligations and restrictions set forth in Exhibits A and B to this Agreement are essential to the continued
goodwill and profitability of the Company and any Related Company;

(b) The Participant has broad-based skills that will serve as the basis for other employment opportunities that are not prohibited
by the Participant’s obligations and restrictions set forth in Exhibits A and B to this Agreement;

() When the Participant’s employment with the Company or any Related Company terminates, the Participant shall be able to earn a
livelihood without violating any of the Participant’s obligations and restrictions set forth in Exhibits A and B to this Agreement;

(d) Irreparable damage to the Company or any Related Company shall result in the event that the Participant’s obligations and
restrictions set forth in Exhibits A and B to this Agreement are not specifically enforced and that monetary damages will not
adequately protect the Company and any Related Company from a breach of any of such Participant obligations and restrictions;

(e) If any dispute arises concerning the violation or anticipated or threatened violation by the Participant of any of the Participant’s
obligations and restrictions set forth in Exhibits A or B to this



Agreement, an injunction may be issued restraining such violation pending the determination of such controversy, and no bond or other
security shall be required in connection therewith;

) The Participant’s obligations and restrictions set forth in Exhibits A and B to this Agreement shall continue to apply after any
expiration, termination, or cancellation of this Agreement;

(2) The Participant’s breach of any of the Participant’s obligations and restrictions set forth in Exhibits A and B to this Agreement,
including, for example, any breach of the Participant’s non-competition, non-solicitation or confidentiality restrictions, shall result in the
Participant’s immediate forfeiture of all rights and benefits, including all RSUs and DEUs, under this Agreement; and

(h) All disputes relating to the Participant’s obligations and restrictions set forth in Exhibits A and B to this Agreement, including
their interpretation and enforceability and any damages (including but not limited to damages resulting in the forfeiture of an award or
benefits under this Agreement) that may result from the breach of such Participant obligations and restrictions shall not be subject to the
dispute resolution procedures, including arbitration, of paragraph 25 of this Agreement, but shall instead be determined in a court of
competent jurisdiction.

[Signature Page Follows.]



IN WITNESS WHEREOF, the parties have executed this Agreement as of this 17th day of October 2025.

VERIZON COMMUNICATIONS, INC.:

By: Todd N.
/s/ Brooks

Todd N. Brooks
Senior Vice
President -
Compensation &
Benefits

THE PARTICIPANT:

/s/  Daniel H. Schulman
Daniel H. Schulman
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Exhibit A — Participant’s Obligations

As part of the Agreement to which this Exhibit A is attached, you, the Participant, agree to the following obligations:

1. Effect of a Material Restatement of Financial Results; Recoupment; Company Policies Regarding Securities
Transactions.

(a) General. Notwithstanding anything in this Agreement to the contrary, you agree that, with respect to all RSUs granted to you on
or after January 1, 2007 and all short-term incentive awards made to you on or after January 1, 2007, to the extent the Company or any
Related Company is required to materially restate any financial results based upon your willful misconduct or gross negligence while
employed by the Company or any Related Company (and where such restatement would have resulted in a lower payment being made to
you), you will be required to repay all previously paid or deferred (i) RSUs and (ii) short-term incentive awards that were provided to you
during the performance periods that are the subject of the restated financial results, plus a reasonable rate of interest. For purposes of this
paragraph, “willful misconduct” and “gross negligence” shall be as determined by the Committee. The Audit Committee of the Verizon
Board of Directors shall determine whether a material restatement of financial results has occurred. If you do not repay the entire amount
required under this paragraph, the Company may, to the extent permitted by applicable law, offset your obligation to repay against any
source of income available to it, including but not limited to any money you may have in your nonqualified deferral accounts.

(b) Requirements of Recoupment Policy or Applicable Law. The repayment rights contained in paragraph 1(a) of Exhibit A shall
be in addition to, and shall not limit, any other rights or remedies that the Company may have under law or in equity, including, without
limitation, (i) any right that the Company may have under any Company recoupment policy that may apply to you, including, without
limitation, the Company’s Policy for the Recovery of Erroneously Awarded Compensation (as may be in effect from time to time), to the
extent applicable, or (ii) any right or obligation that the Company may have regarding the clawback of “incentive-based compensation”
under Section 10D of the Securities Exchange Act of 1934, as amended (as determined by the applicable rules and regulations
promulgated thereunder from time to time by the U.S. Securities and Exchange Commission) or under any other applicable law. By
accepting this award of RSUs, you agree and consent to the Company’s application, implementation and enforcement of any such
Company recoupment policy (as it may be in effect from time to time) that may apply to you and any provision of applicable law relating
to cancellation, rescission, payback or recoupment of compensation and expressly agree that the Company may take such actions as are
permitted under any such policy (as applicable to you) or applicable law, such as the cancellation of RSUs and repayment of amounts
previously paid or deferred with respect to any previously granted RSUs or short-term incentive awards, without further consent or action
being required by you.

(c) Company Policies Regarding Securities Transactions. By accepting this award of RSUs, you agree to comply with all
Company policies regarding trading in securities or derivative securities (including, without limitation, the Company’s policies
prohibiting trading on material inside information regarding the Company or any business with which the Company does business, the
Company’s policies prohibiting engaging in financial transactions that would allow you to benefit from a devaluation of the Company’s
securities, and any additional policy that the Company may adopt prohibiting you from hedging your economic exposure to the
Company’s securities), as such policies are in effect from time to time and for as long as such policies are applicable to you.
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2. Definitions. Except where clearly provided to the contrary or as otherwise defined in this Exhibit A, all capitalized terms used in this
Exhibit A shall have the definitions given to those terms in the Agreement to which this Exhibit A is attached.

3. Agreement to Participant’s Obligations. You shall indicate your agreement to the obligations and restrictions set forth in this Exhibit A
in accordance with the instructions provided in the Agreement, and your acceptance of the Agreement shall include your acceptance of such
obligations and restrictions. As stated in paragraph 21 of the Agreement, you and Verizon hereby expressly agree that the use of electronic
media to indicate confirmation, consent, signature, acceptance, agreement and delivery shall be legally valid and have the same legal force
and effect as if you and Verizon executed this Exhibit A in paper form.
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Exhibit B — Non-Competition, Non-Solicitation, Confidentiality
and Other Obligations

'As part of the Agreement to which this Exhibit B is attached in exchange
for the grant of RSUs under the Agreement, which serves as mutually agreed-upon consideration for the Agreement, including the non-
competition restriction set forth in paragraph 1 (the “Non-Compete Restriction”), you (the “Participant”) and the Company, or any Related
Company which employs or employed you, agree to the following obligations:

1. Non-Competition.

(a) Prohibited Conduct. Subject to paragraph 12 below, during the period of your employment with the Company or any Related
Company, and for a period ending twenty-four (24) months following a termination of your employment for any reason with the Company
or any Related Company, you shall not, without the prior written consent of the Executive Vice President and Chief Human Resources
Officer of Verizon (or her or his designee) directly or indirectly:

(1) personally engage in Competitive Activities (as defined below); or

(2) own, manage, control, or participate in the ownership, management, or control of, or provide consulting or advisory services to,
any person, partnership, firm, corporation, institution or other entity engaged in Competitive Activities, or any company or person
affiliated with such person, partnership, firm, corporation, institution or other entity engaged in Competitive Activities; provided
that your purchase or holding, for investment purposes, of securities of a publicly traded company shall not constitute
“ownership” or “participation in the ownership” for purposes of this paragraph so long as your equity interest in any such
company is less than a controlling interest.

This subparagraph (a) shall not prohibit you from (i) being employed by, or providing services to, a consulting firm, provided that you do
not personally engage in Competitive Activities or provide consulting or advisory services to any person, partnership, firm, corporation,
institution or other entity engaged in Competitive Activities, or to any person or entity affiliated with such person, partnership, firm,
corporation, institution or other entity engaged in Competitive Activities, or (ii) engaging in the practice of law as an in-house counsel,
sole practitioner or as a partner in (or as an employee of or counsel to) a corporation or law firm in accordance with applicable legal and
professional standards. Exception (ii), however, does not apply to you engaging in Competitive Activities or providing services to any
person, partnership, firm, corporation, institution or other entity engaged in Competitive Activities, wherein neither such engagement nor
such service provided is primarily the practice of law.

(b) Competitive Activities. For purposes of this Exhibit B: “Competitive Activities” means any activities relating to products or
services of the same or similar type as the products or services (1) that were or are sold (or, pursuant to an existing business plan, will be
sold) to paying customers of the Company or any Related Company, and (2) for which you are responsible (directly or indirectly) or
otherwise have any involvement in planning, developing, managing, marketing, selling, overseeing, supporting, implementing, or
performing, or had any such responsibility or involvement within your most recent 24 months of employment with the Company or any
Related Company. Notwithstanding the previous sentence, an activity shall not be treated as a Competitive Activity if the geographic
marketing area of such same or similar products or services does not have any overlap
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with the geographic marketing area for the applicable products and services of the Company or any Related Company.

2. _Interference With Business Relations. Subject to paragraph 12 below, during the period of your employment with the Company or
any Related Company, and for a period ending twenty-four (24) months following a termination of your employment for any reason with
the Company or any Related Company, you shall not, without the prior written consent of the Executive Vice President and Chief Human
Resources Officer of Verizon (or her or his designee):

(a) recruit, induce or solicit, directly or indirectly, any employee of the Company or Related Company who was employed by the
Company or any Related Company prior to or as of your termination date and whom you worked with or had contact with, or had
confidential information about, while employed by the Company or any Related Company for employment or for retention as a
consultant or service provider to any person or entity;

(b) hire or participate (with another person or entity) in the process of recruiting, soliciting or hiring, directly or indirectly, any
person who is then an employee of the Company or any Related Company whom you worked with or had contact with, or had
confidential information about, while employed by the Company or any Related Company, or provide, directly or indirectly, names or
other information about any employees of the Company or Related Company whom you worked with or had contact with, or had
confidential information about, while employed by the Company or any Related Company to any person or entity under circumstances
that could lead to the use of any such information for purposes of recruiting, soliciting or hiring any such employee for any person or
entity;

(c) interfere, or attempt to interfere, directly or indirectly, with any relationship of the Company or any Related Company with any
of its employees, agents, or representatives;

(d) solicit or induce, or in any manner attempt to solicit or induce, directly or indirectly, any client, customer, or Prospect (defined
below) of the Company or any Related Company (1) to cease being, or not to become, a customer of the Company or any Related
Company, or (2) to divert any business of such customer or Prospect from the Company or any Related Company; or

(e) otherwise interfere with, disrupt, or attempt to interfere with or disrupt, directly or indirectly, the relationship, contractual or
otherwise, between the Company or any Related Company and any of its customers, clients, Prospects, suppliers, vendors, service
providers, developers, joint ventures, equity investments or partners, inventors, consultants, employees, agents, or representatives.

For purposes of paragraphs 2(d) and 2(e), “Prospect” shall mean any person or entity from whom or which any business was being solicited
by Verizon or any Related Company within the most recent 12-month period of your employment.

3. _Protection of Confidential Information. You shall at all times, including after any termination of your employment with the Company
or any Related Company, preserve the confidentiality of all Confidential Information (defined below) of the Company or any Related
Company, and you shall not use for the benefit of yourself or any person, other than the Company or a Related Company, or disclose to any
person, except and to the extent that disclosure of such information is authorized under applicable laws or regulations (e.g., “whistleblower”
laws such as 18 USC 1833(b) described below), any Confidential Information or trade secrets of the Company or any Related Company.
“Confidential Information” means any information or data related to the Company or any Related Company, including information entrusted
to the Company or a Related Company by others, which has not been fully
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disclosed to the public by the Company or a Related Company, which is treated as confidential or otherwise protected within the Company or
any Related Company or is of value to competitors, such as: trade secrets; strategic or tactical business plans; undisclosed business,
operational or financial data; ideas, processes, methods, techniques, systems, models, devices, programs, computer software, or related
information; documents relating to regulatory matters or correspondence with governmental entities; information concerning any past,
pending, or threatened legal dispute; pricing or cost data; the identity, reports or analyses of business prospects; business transactions
(including those that are contemplated or planned); research data; personnel information or data; identities of suppliers to the Company or any
Related Company or users or purchasers of the Company’s or Related Company’s products or services; the Agreement to which this Exhibit B
is attached; and any other non-public information pertaining to or known by the Company or a Related Company, including confidential or
non-public information of a third party that you know or should know the Company or a Related Company is obligated to protect.

For the avoidance of doubt, any information that becomes publicly known through no fault of yours shall not be considered “Confidential
Information” for purposes of this Agreement after it becomes publicly known.

4. Notice of Immunity. Section 18 USC 1833(b) provides that “An individual shall not be held criminally or civilly liable under any
Federal or State trade secret law for the disclosure of a trade secret that—(A) is made—(i) in confidence to a Federal, State, or local
government official, either directly or indirectly, or to an attorney; and (ii) solely for the purpose of reporting or investigating a suspected
violation of law; or (B) is made in a complaint or other document filed in a lawsuit or other proceeding, if such filing is made under seal.”
Nothing in the Agreement, including this Exhibit B, is intended to conflict with 18 U.S.C. § 1833(b) or create liability for disclosures of trade
secrets that are expressly allowed by 18 U.S.C. § 1833(b).

5. Return of Company Property; Ownership of Intellectual Property Rights. You agree that on or before termination of your
employment for any reason with the Company or any Related Company, you shall return to the Company all property owned by the Company
or any Related Company or in which the Company or any Related Company has an interest or to which the Company or any Related Company
has any obligation, including any and all files, documents, data, records and any other non-public information (whether on paper or in tapes,
disks, memory devices, or other machine-readable form), office equipment, credit cards, and employee identification cards. You acknowledge
that the Company (or, as applicable, a Related Company) is the rightful owner of, and you hereby grant and assign, all worldwide right, title
and interest in and to any Intellectual Property (defined below) to Company (or, as applicable, a Related Company).You shall at all times, both
before and after termination of your employment, cooperate with the Company (or, as applicable, any Related Company) and its
representatives in executing and delivering documents requested by the Company or a Related Company, and taking any other actions, that are
necessary or requested by the Company or a Related Company to assist the Company or any Related Company in patenting, copyrighting,
protecting, registering, or enforcing any Intellectual Property and to vest title thereto solely in the Company (or, as applicable, a Related
Company). You irrevocably designate and appoint Verizon, its duly authorized officers and legal counsel, as your agents and
attorneys-in-fact authorized to execute and file any document in your name that is necessary to secure, perfect or memorialize the rights of
Company (or, as applicable, a Related Company) in Intellectual Property, such power of attorney coupled with the interest conveyed by you in
Intellectual Property. You waive any moral rights, artist’s rights or the like you may obtain in any Intellectual Property, or, to the extent such
waiver is not permitted by law, hereby agree not to assert any moral rights, artist’s rights or the like to any Intellectual Property against
Company, any Related Company, or their assignees or licensees. As used herein, “Intellectual Property” means any of the following created,
invented, discovered or developed by you (alone or with others) during the period of your employment by Company or any Related
Company: (a) ideas, inventions, designs, models, algorithms and discoveries (whether patentable or not); computer programs, documents,
images, works of authorship and other
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information fixed in tangible media (whether copyrightable or not); trade secrets, know how, models, data and other Confidential Information
regarding the business of Company or any Related Company; trademarks, trade dress, designs and other indicia or origin (whether registered
or not); and all worldwide intellectual property rights obtained based on the foregoing, including patents, utility models, copyrights,
trademarks, trade secrets, rights in data, or other intellectual property or neighboring rights.

Notwithstanding the foregoing, Intellectual Property does not include anything developed entirely on your own time without using any
equipment, supplies, facilities or confidential information of Company or any Related Company, except that which (i) relates at the time of its
conception or reduction to practice to the business of Company or any Related Company or actual or demonstrably anticipated research or
development of Company or any Related Company, or (ii) results from any work performed by you for Company or any Related Company.

6. Nondisparagement. To the extent permitted by law, you agree to take no action that would cause the Company or any Related Company
(including its present and former employees and directors) embarrassment or humiliation or otherwise cause or contribute to the Company or
any Related Company (including its present and former employees and directors) being held in a negative light or in disrepute by the general
public or the Company’s or any Related Company’s clients, shareholders, customers, federal or state regulatory agencies, employees, agents,
officers, or directors. Nothing in this provision prohibits you from providing truthful testimony as required by law or to a government
authority with jurisdiction over the Company or a Related Company in connection with an investigation by that authority, as to a possible
violation of applicable law.

7. Definitions. Except where clearly provided to the contrary or as otherwise defined in this Exhibit B, all capitalized terms used in this
Exhibit B shall have the definitions given to those terms in the Agreement to which this Exhibit B is attached.

binding upon the parties and their heirs, successors, and assigns.

This Exhibit B shall apply to and govern any and all positions you may hold with the Company or any Related Company or with any of the
Company’s or Related Company’s transferees, successors, or assignees. You understand that, from time to time, you may be promoted,
demoted, or assigned different or additional duties and responsibilities, and that your position, title, compensation, department or business
unit, location, or other aspects of your employment may change in whole or in part. You therefore agree that no change in your employment,
including any interruption in your employment, will affect the validity, applicability, or scope of this Exhibit B or your obligations under this
Exhibit B.

9. Agreement to Non-Competition, Non-Solicitation, Confidentiality and Other Obligations. You acknowledge that the geographic
boundaries, scope of prohibited activities, and time duration of the restrictions set forth in paragraphs 1 and 2 above are reasonable in nature
and are no broader than are necessary to maintain the confidential information, trade secrets and the goodwill of the Company and its Related
Companies and to protect the other legitimate business interests of the Company and its Related Companies and are not unduly restrictive on
you. In addition, you and the Company agree and intend that the covenants contained in paragraphs 1 and 2 shall be deemed to be a series of
separate covenants and agreements, one for each and every county or political subdivision of each applicable state of the United States and
each country of the world. It is the desire and intent of the parties hereto that the provisions of this Exhibit B be enforced to the fullest extent
permissible under the governing laws and public policies of the State of New Jersey, and to the extent applicable, each jurisdiction in which
enforcement is sought. Accordingly, if any provision in this Exhibit B or deemed to be included in this Exhibit B shall be adjudicated to be
invalid or unenforceable, such provision, without any action on the part of the parties hereto, shall be deemed amended to delete or to modify
(including, without limitation, a reduction in
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duration, geographical area or prohibited business activities) the portion adjudicated to be invalid or unenforceable, such deletion or
modification to apply only with respect to the operation of such provision in the particular jurisdiction in which such adjudication is made, and
such deletion or modification to be made only to the extent necessary to cause the provision as amended to be valid and enforceable

You shall indicate your agreement to the obligations and restrictions set forth in this Exhibit B in accordance with the instructions provided in
the Agreement, and your acceptance of the Agreement shall include your acceptance of such obligations and restrictions. As stated in
paragraph 21 of the Agreement, you and Verizon hereby expressly agree that the use of electronic media to indicate confirmation, consent,
signature, acceptance, agreement and delivery shall be legally valid and have the same legal force and effect as if you and Verizon executed
this Exhibit B in paper form.

10. Right to Counsel/Time to Consider. You acknowledge that you have been advised in writing to, and have had the opportunity to, consult
with counsel of your choice concerning the terms and conditions of this Exhibit B and that you have been provided with at least fourteen (14)
days to review and consider this Exhibit B prior to accepting it.

To ensure compliance with your obligations and restrictions set forth in this Exhibit B, you agree that you will disclose to a designated
member of the Company’s Executive Compensation department any contemplated post-employment activity in which you intend to engage
during the twelve (12) months following the termination of your employment with the Company or any Related Company for any reason,
whether as an employee, owner, advisor and/or any other capacity, prior to you commencing any such post-employment activity.

11. Governing Law and Non-exclusive Forum. Except as otherwise provided in the state-specific modifications set forth in paragraph 12
below, the parties expressly agree: (a) that, because the Plan is centrally administered in the State of New Jersey by employees of a Verizon
Communications Inc. affiliate, the subject matter of this Exhibit B bears a reasonable relationship to the State of New Jersey;

(b) that this Exhibit B is made under, shall be construed in accordance with, and governed in all respects by the laws of the State of New
Jersey without giving effect to any other jurisdiction’s choice of law rules; and (c) the parties consent to the non-exclusive jurisdiction and
venue of the courts of the State of New Jersey, and the federal courts of the United States of America located in the State of New Jersey, over
any action, claim, controversy or proceeding arising under this Exhibit B, and irrevocably waive any objection they may now or hereafter
have to the non-exclusive jurisdiction and venue of such courts.

12. State-Specific Notifications.

(a) The following notification is provided to you pursuant to certain state laws regarding invention assignments by employees. (I) FOR
ANY TIME DURING WHICH YOU ARE EMPLOYED IN THE STATES OF CALIFORNIA, DELAWARE, ILLINOIS, KANSAS,
MINNESOTA, NEW JERSEY, NORTH CAROLINA, UTAH OR WASHINGTON BY VERIZON OR ANY
RELATED COMPANY, THIS IS TO NOTIFY you, in accordance with the laws of the aforementioned states, that this Agreement
does not require you to assign or offer to assign to Verizon or any Related Company any invention that you developed entirely on
your own time without using the equipment, supplies, facilities or trade secret information of Verizon or a Related Company except
for those inventions that either: (1) Relate at the time of conception or reduction to practice of the invention to the business, or actual
or demonstrably anticipated research or development, of Verizon or a Related Company; or (2) Result from any work performed by
you for Verizon or a Related Company. (II) You are not required to assign an invention that is excluded from assignment in part (I) to
Verizon or a Related Company during the time you are employed in the states noted above. (III) The exclusion of part (I) does not
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apply to any patent or invention covered by a contract between Verizon or a Related Company and the United States or any of its
agencies requiring full title to such patent or invention to be in the United States.

(b) Modifications and Notices as to California, Colorado, Minnesota, Washington State, and Washington, D.C.:

(1) California: If you reside or work in California when you sign this Agreement, paragraphs 1 and 2 of Exhibit B do not apply to you.
If you reside and work outside California when you sign this Agreement, but you subsequently reside or work in California, then
while you reside or work in California, paragraphs 1 and 2 of Exhibit B will be deemed not to apply to you and will not be
enforced against you.

Additionally, for employees who reside in the State of California at the time they execute the Agreement or who relocate to
California prior to the end of their employment with the Company or any Related Company, the language in paragraph 11 of
Exhibit B is replaced (for the time the employee resides in California) with:

For as long as you are a resident of California, this Exhibit B and any disputes that may arise out of or relate to
this Exhibit B shall, in all respects, be governed by, and construed and interpreted in accordance with, the laws
of the State of California and any action concerning this Exhibit B shall be commenced and maintained
exclusively in the state or federal courts located within California.

(2) Colorado: For employees who, at the time employment ends, primarily resided and worked for the Company or any Related
Company in the State of Colorado, the language in paragraph 11 of Exhibit B is replaced with:

This Exhibit B, and any disputes that may arise out of or relate to this Exhibit B, shall be governed in all respects by,
and this Exhibit B shall be construed and interpreted in accordance with, the laws of Colorado, without regard to
choice of law principles or any other doctrine or principle that would result in the application of any law other than
the law of Colorado.

You agree that any action concerning this Exhibit B shall be commenced and maintained exclusively in the state or federal
courts in Colorado.

Additionally, for employees who reside in the State of Colorado at the time they execute the Agreement, including Exhibit B, the
Non-Disparagement Restriction in paragraph 6 does not apply.

The following additional acknowledgements supplement Exhibit B:

By executing this Agreement, you acknowledge and agree that the Company and any Related Company have
not used force, threats, or other means of intimidation to prevent you from engaging in any lawful occupation at
any place that you see fit.

(3) Minnesota: The Non-Compete Restriction in paragraph 1 of Exhibit B does not apply for so long as you primarily live and work
in the State of Minnesota. Additionally, for employees
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primarily residing and working in the State of Minnesota at the time they execute the Agreement or who relocate to Minnesota
and are a resident of Minnesota at the end of their employment with the Company or any Related Company, the language in
paragraph 11 of Exhibit B is replaced (for the time they remain primarily residing and working in Minnesota) with:

For as long as you primarily reside and work in Minnesota, this Exhibit B and any disputes that may arise out
of or relate to this Exhibit B shall, in all respects, be governed by, and construed and interpreted in accordance
with, the laws of the laws of the State of Minnesota and any action concerning this Exhibit B shall be
commenced and maintained exclusively in the state or federal courts located within Minnesota.

(4) Washington: For employees based in Washington state, the language in paragraph 11 of Exhibit B is replaced with:

This Exhibit B, and any disputes that may arise out of or relate to this Exhibit B, shall be governed in all respects by,
and this Exhibit B shall be construed and interpreted in accordance with, the laws of Washington State, without regard
to choice of laws principles or any other doctrine or principle that would result in the application of any law other
than the law of Washington State.

You agree that any action concerning this Exhibit B shall be commenced and maintained exclusively in the state or federal
courts in Washington State.

(5) Washington, D.C.: In the Non-Compete Restriction, paragraph 1 of Exhibit B, the language “for a period ending twelve (12)
months” is replaced with “for a period ending 365 days.”

NOTICE: To all employees working in Washington, D.C. who earn an amount greater than or equal to the applicable statutory
threshold from the Company or any Related Company on an annualized basis:

The District of Columbia Ban on Non-Compete Agreements Amendment Act of 2020 limits the use of noncompete
agreements. It allows employers to request noncompete agreements from “highly compensated employees” under
certain conditions. The Company has determined that you are a highly compensated employee. For more
information about the Ban on Non-Compete Agreements Amendment Act of 2020, contact the District of Columbia
Department of Employment Services (DOES).
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EXHIBIT 10n

VERIZON COMMUNICATIONS INC. LONG-TERM INCENTIVE PLAN SUPPLEMENTAL PERFORMANCE STOCK
UNIT AGREEMENT

AGREEMENT between Verizon Communications Inc. (“Verizon” or the “Company”’) and you (the “Participant”) and your heirs and beneficiaries.
1. Purpose of Agreement. The purpose of this Agreement is to provide a grant of performance stock units (“PSUs”) to the Participant.

2. Agreement. This Agreement is entered into pursuant to the 2017 Verizon Communications Inc. Long-Term Incentive Plan (the “Plan”),
and evidences the grant of a performance stock unit award in the form of PSUs pursuant to the Plan. In consideration of the benefits described
in this Agreement, which the Participant acknowledges are good, valuable and sufficient consideration, the Participant agrees to comply with
the terms and conditions of this Agreement, including the Participant’s obligations and restrictions set forth in Exhibit A to this Agreement
and the Participant’s non-competition, non-solicitation, confidentiality and other obligations and restrictions set forth in Exhibit B to this
Agreement, both of which are incorporated into and are a part of the Agreement. The PSUs and this Agreement are

subject to the terms and provisions of the Plan. By executing this Agreement, the Participant agrees to be bound by the terms and provisions of
the Plan and this Agreement, including but not limited to the Participant’s obligations and restrictions set forth in Exhibits A and B to this
Agreement. In addition, the Participant agrees to be bound by the actions of the Human Resources Committee of Verizon’s Board of Directors
or any successor thereto (the “Committee”), and any designee of the Committee (to the extent that such actions are exercised in accordance
with the terms of the Plan and this Agreement). If there is a conflict between the terms of the Plan and the terms of this Agreement, the terms
of this Agreement shall control.

3. Contingency. The grant of PSUs is contingent on the Participant’s timely acceptance of this Agreement and satisfaction of the other
conditions contained in it. Acceptance shall be through execution of the Agreement as set forth in paragraph 21. If the Participant does not
accept this Agreement by the close of business on December 30, 2025, the Participant shall not be entitled to this grant of PSUs regardless of
the extent to which the requirements in paragraph 5 (“Vesting”) are satisfied. In addition, to the extent a Participant is on a Company approved
leave of absence, including but not limited to short-term disability leave, he or she will not be entitled to this grant of PSUs until such time as
he or she has a bona fide return to work with Verizon or a Related Company (as defined in paragraph 13) and accepts this Agreement within
the time period established by the Company.

4. Number of Units. The Participant is granted the number of PSUs as specified in the Participant’s account under the Supplemental PSU
grant, administered by Fidelity Investments or any successor thereto (“Fidelity”’). A PSU is a hypothetical share of Verizon’s common stock
(“Share”). The value of a PSU on any given date shall be equal to the closing price of a Share on the New York Stock Exchange (“NYSE”) as
of such date. A Dividend Equivalent Unit (“DEU”) or fraction thereof shall be added to each PSU each time that a dividend is paid on a Share
with respect to each dividend record date that occurs after the date of grant and prior to the payment of a PSU. The amount of each DEU shall
be equal to the corresponding dividend paid on a Share. The DEU shall be converted into PSUs or fractions thereof based upon the closing
price of a Share traded on the NYSE on the dividend payment date of each declared dividend on a Share, and such PSUs or fractions thereof
shall be added to the Participant’s PSU balance. DEUSs that are credited will be subject to the same vesting, termination and other terms as the
PSUs to which they relate. To the extent that Fidelity or the Company makes an error, including but not
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limited to an administrative error with respect to the number or value of the PSUs granted to the Participant under this Agreement, the DEUs
credited to the Participant’s account or the amount of the final award payment, the Company or Fidelity specifically reserves the right to
correct such error at any time and the Participant agrees that he or she shall be legally bound by any corrective action taken by the Company
or Fidelity.

5. Vesting.

(a) General. The Participant shall be entitled to payment in respect of the number of PSUs that are both “earned,” as provided in
paragraph 5(b) (“Performance Requirement”), and “vested,” as provided in paragraph 5(c) (“Continuous Employment Requirement”),
except as otherwise provided in paragraph 7 (“Early Cancellation/Accelerated Vesting of PSUs”).

(b) Performance Requirement. The number of PSUs granted to the Participant, as specified in the Participant’s account under the
Supplemental PSU Grant, may be earned based on the attainment of the performance goals set forth in Exhibit C. Notwithstanding
anything in this paragraph 5(b), in all cases vesting remains subject to the requirements of paragraphs 5(c) and 7. During the period
commencing on the date of grant and ending on December 31, 2028 (the “Award Cycle”), a Company representative designated by the
Committee shall regularly monitor the extent to which any Average Share Price performance goal (as defined in Exhibit C) has been
attained, and, on or as soon as administratively practicable following the date on which any Average Share Price performance goal has
been attained (but in no event more than 30 days thereafter), the Committee shall certify the extent to which all or any portion of the PSUs
have been earned.

() Continuous Employment Requirement. Except as otherwise determined by the Committee, or except as otherwise provided in
paragraph 7 (“Early Cancellation/Accelerated Vesting of PSUs”), the PSUs shall vest only if the Participant is continuously employed by
the Company or a Related Company (as defined in paragraph 13) from the date the PSUs are granted through December 31, 2027. Except
as otherwise expressly provided in paragraph 7(a), following the Participant’s satisfaction of the Continuous Employment Requirement of
this paragraph 5(c), the Participant shall remain eligible to receive such portion of the PSUs that becomes earned during the remainder of
the Award Cycle without the need to satisfy any additional service-based requirements.

(d) Transfer. Transfer of employment from Verizon to a Related Company, from a Related Company to Verizon, or from one Related
Company to another Related Company shall not constitute a separation from employment hereunder, and service with a Related Company
shall be treated as service with the Company for purposes of the Continuous Employment Requirement in paragraph 5(c).

6. Payment. All payments under this Agreement shall be made in Shares. Subject to paragraph 7(a) and 7(b), the number of PSUs that
become earned and vested (minus any withholding for taxes) shall be paid to the Participant (i) in the case of PSUs that are earned prior to
December 31, 2027 and become vested on December 31, 2027, as soon as practicable after December 31, 2027 (but in no event later than
March 15, 2028), (ii) in the case of PSUs that vested on December 31, 2027 and are earned after December 31, 2027, as soon as practicable,
but in no event later than thirty (30) days, following the date the PSUs are earned, which date shall be the date on which the Committee
certifies the portion of the PSUs that have been earned or (iii) in the case of any PSUs that become vested upon the Participant’s death,
Disability, termination by the Company without Cause or termination due to a Succession Event, at the time specified in Section 7(c)(1), (2)
or (3), as applicable; provided however that any payment of Shares in respect of the PSUs shall be subject to any deferral election that the
Participant has made under the deferral plan (if any) then available to the Participant). The number of shares that shall be paid (prior to



any reductions for withholding for taxes and subject to any applicable deferral amount) shall equal the number of PSUs that become earned
and vested pursuant to paragraph 5 and Schedule C. If the Participant dies before any payment due hereunder is made, such payment shall be
made to the Participant’s beneficiary, as designated under paragraph 11. Once a payment has been made with respect to a PSU, the PSU shall
be cancelled; however, all other terms of the Agreement, including but not limited to the Participant’s obligations and restrictions set forth in
Exhibits A and B to this Agreement, shall remain in effect. Any PSU that does not become earned and vested for the Award Cycle (whether
due to failure to achieve the applicable performance condition or otherwise, and subject to earlier termination pursuant to paragraph 7) shall
terminate and be cancelled as of the last day of the Award Cycle without payment of any consideration by Verizon or any other action by the
Participant.

7. Early Cancellation/Accelerated Vesting of PSUs. Notwithstanding the provisions of paragraph 5, PSUs may vest or be forfeited before
the end of the Award Cycle or may be forfeited before the payment date as follows:

(a) Termination for Cause. If the Participant’s employment by the Company or a Related Company is terminated by the Company
or a Related Company for Cause (as defined below) at any time prior to the date that the PSUs are paid pursuant to paragraph 6, the
PSUs (whether vested or not) shall automatically terminate and be cancelled as of the applicable termination date without payment of
any consideration by the Company and without any other action by the Participant.

(b) Voluntary Separation On or Before December 31, 2027 for any Reason. If the Participant separates from employment on or
before December 31, 2027 for any reason other than as specified in paragraphs 7(c) through (e) below, the PSUs shall automatically
terminate and be cancelled as of the applicable termination date without payment of any consideration by the Company and without any
other action by the Participant.

(c) Involuntary Termination Without Cause, Termination Due to Death or Disability or Termination Due to a
Succession Event.

(1) Termination Due to Death or Disability. If the Participant ceases to be employed by the Company or a Related Company due to
the Participant’s death or Disability (as defined below) on or before December 31, 2027, then the Continuous Employment
Requirement set forth in paragraph 5(c) shall not apply to the Participant’s PSUs, and the Participant shall immediately vest and be
paid (within thirty (30) days following the date of termination of the Participant’s Employment) the Participant’s PSUs that have been
earned as of the date of such termination of the Participant’s Employment, and the Participant shall forfeit the remainder of the PSUs.

(2) Involuntary Termination Without Cause. If the Participant ceases to be employed by the Company or a Related Company by
reason of an involuntary termination of the Participant’s employment by the Company or a Related Company without Cause on or
before December 31, 2027, then the Continuous Employment Requirement set forth in paragraph 5(c) shall not apply to the
Participant’s PSUs, and the Participant shall immediately vest and be paid (within thirty (30) days following the date of termination of
the Participant’s Employment) in a Pro-Rata Portion (as defined below) of the Participant’s PSUs that have been earned as of the date
of such termination of the Participant’s Employment, and the Participant shall forfeit the remainder of the PSUs. For this purpose,
“Pro-Rata Portion” means a fraction, the numerator of which is the total number of calendar days in the Award Cycle to have occurred
through and including the date of the Participant’s separation from employment, and the denominator of which is the number of days
between the date of grant and December 31, 2027.



(3) Succession Vesting. Upon a termination of the Participant’s employment under circumstances where a successor Chief Executive
Officer (“CEO”) of the Company has been appointed by the Board and the Committee has determined, in its sole discretion but acting
reasonably and in good faith, that the Participant has satisfactorily facilitated an orderly transition of duties to such successor CEO of
the Company (a “Succession Event”), the Participant shall immediately vest in such portion of the PSUs that have become earned as
of the date of such termination of the Participant’s employment, and the portion of the PSUs that has not yet been earned shall remain
outstanding and eligible to vest during the remainder of the Award Cycle (and without regard to the Continuous Service Requirement
of paragraph 5(c)), and shall be paid consistent with the payment timing set forth in paragraph 6(ii).

(4) The accelerated vesting and/or continued eligibility, as applicable, for vesting of any PSUs pursuant to paragraph 7(c)(1), (2) or
(3) is conditioned on (i) the Participant not committing a breach of any of the Participant’s obligations and restrictions set forth in
Exhibits A and B to this Agreement and (ii) the Participant executing, within the time prescribed by Verizon, a separation agreement
satisfactory to Verizon, which separation agreement will include, among other terms, a general release waiving any claims the
Participant may have against Verizon and any Related Company and non-competition and non-solicitation provisions that are no more
restrictive than those contained in Exhibit B (otherwise, paragraph 7(b) shall apply).

(d) Change in Control. Upon the occurred of a Change in Control of Verizon (as defined in the Plan), a portion of the PSUs shall be
immediately converted into time-vesting Restricted Stock Units (as defined in the Plan) (“Converted RSUs”) based on the greater of (i)
the highest Average Share Price (as defined in Exhibit C) achieved prior to the Change in Control and (ii) the per Share value implied by
the Change in Control price as determined by the Committee, which Converted RSUs shall be eligible to vest on December 31, 2027
subject to continued employment through such date (and shall be paid within 30 days thereafter). If the Participant ceases to be employed
by the Company or a Related Company due to an involuntary termination of the Participant’s employment by the Company or a Related
Company without Cause within twelve (12) months following the occurrence of a Change in Control of Verizon and before December 31,
2027, the Converted RSUs shall fully vest and become payable as of the date of such termination of the Participant’s employment;
provided however, all other terms of the Agreement, including but not limited to the Participant’s obligations and restrictions set forth in
Exhibits A and B to this Agreement, shall remain in effect.

(e) Vesting Schedule. Except and to the extent provided in paragraphs 7(c) and (d), nothing in this paragraph 7 shall alter the
vesting schedule prescribed by paragraph 5.

(f) Defined Terms. For purposes of this Agreement, the following definitions shall apply:

(1) “Cause” means the occurrence of any of the following: (i) incompetence or negligence in the discharge of, or inattention to or
neglect of or failure to perform, the duties and responsibilities assigned to the Participant; fraud, misappropriation or embezzlement;
or a material breach of the Verizon Code of Conduct (as in effect at the relevant time) or any of the Participant’s obligations and
restrictions set forth in Exhibits A and B to this Agreement, all as determined by the Board, or (ii) commission of any felony of which
the Participant is finally adjudged guilty by a court of competent jurisdiction.

(2) “Disability” means the total and permanent disability of the Participant as defined by, or determined under, the Company’s
long-term disability benefit plan.



8. Shareholder Rights. The Participant shall have no rights as a shareholder with respect to the PSUs until the date on which the
Participant becomes the holder of record with respect to any Shares to which this grant relates. Except as provided in the Plan or in this
Agreement, no adjustment shall be made for dividends or other rights for which the record date occurs while the PSUs are outstanding.

9. Amendment of Agreement. Except to the extent required by law or specifically contemplated under this Agreement, neither the
Committee nor the Executive Vice President and Chief Human Resources Officer of Verizon (or her or his designee) may, without the written
consent of the Participant, change any term, condition or provision affecting the PSUs if the change would have a material adverse effect upon
the PSUs or the Participant’s rights thereto. Nothing in the preceding sentence shall preclude the Committee or the Executive Vice President
and Chief Human Resources Officer of Verizon (or her or his designee) from exercising administrative discretion with respect to the Plan or
this Agreement, and the exercise of such discretion shall be final, conclusive and binding. This discretion includes, but is not limited to,
corrections of any errors, including but not limited to any administrative errors, determining the total percentage of PSUs that become payable,
and determining whether the Participant has been discharged for Cause, has a Disability, has breached any of the Participant’s obligations or
restrictions set forth in Exhibits A and B to this Agreement or has satisfied the requirements for a bona fide return to work under paragraph 3
and for vesting and payment under paragraphs 5 and 7 of this Agreement, and whether there has been a Succession Event.

10. Assignment. The PSUs shall not be assigned, pledged or transferred except by will or by the laws of descent and distribution. During the
Participant’s lifetime, the PSUs may be deferred only by the Participant or by the Participant’s guardian or legal representative in accordance
with the deferral regulations, if any, established by the Company.

11. Beneficiary. The Participant shall designate a beneficiary in writing and in such manner as is acceptable to the Executive Vice President
and Chief Human Resources Officer of Verizon (or her or his designee). Each such designation shall revoke all prior designations by the
Participant with respect to the Participant’s benefits under the Plan and shall be effective only when filed by the Participant with the Company
during the Participant’s lifetime. If the Participant fails to so designate a beneficiary, or if no such designated beneficiary survives the
Participant, the Participant’s beneficiary shall be the Participant’s estate.

12. Other Plans and Agreements. Any payment received (or deferred) by the Participant pursuant to this Agreement shall not be taken into
account as compensation in the determination of the Participant’s benefits under any pension, savings, life insurance, severance or other
benefit plan maintained by Verizon or a Related Company. The Participant acknowledges that this Agreement or any prior PSU agreement
shall not entitle the Participant to any other benefits under the Plan or any other plans maintained by the Company or a Related Company.

13. Company and Related Company. For purposes of this Agreement, “Company” means Verizon Communications Inc. “Related
Company” means (a) any corporation, partnership, joint venture, or other entity in which Verizon Communications Inc. holds a direct or
indirect ownership or proprietary interest of 50 percent or more at any time during the term of this Agreement, or (b) any corporation,
partnership, joint venture, or other entity in which Verizon Communications Inc. holds a direct or indirect ownership or other proprietary
interest of less than 50 percent at any time during the term of this Agreement but which, in the discretion of the Committee, is treated as a
Related Company for purposes of this Agreement.

14. Employment Status. The grant of the PSUs shall not be deemed to constitute a contract of employment for a particular term between
the Company or a Related Company and the Participant, nor



shall it constitute a right to remain in the employ of any such Company or Related Company. In addition, acceptance of this Agreement shall not
be deemed to be a condition of continuing employment.

15. Withholding. The Participant acknowledges that he or she shall be responsible for any taxes that arise in connection with this grant of
PSUs, and the Company shall make such arrangements as it deems necessary for withholding of any taxes it determines are required to be
withheld pursuant to any applicable law or regulation.

16. Securities Laws. The Company shall not be required to make payment with respect to any shares of common stock prior to the admission
of such shares to listing on any stock exchange on which the stock may then be listed and the completion of any registration or qualification of
such shares under any federal or state law or rulings or regulations of any government body that the Company, in its discretion, determines to
be necessary or advisable.

17. Committee Authority. The Committee shall have complete discretion in the exercise of its rights, powers, and duties under this
Agreement. Any interpretation or construction of any provision of, and the determination of any question arising under, this Agreement shall
be made by the Committee in its discretion, as described in paragraph 9. The Committee and the Audit Committee of Verizon’s Board of
Directors may designate any individual or individuals to perform any of its functions hereunder and utilize experts to assist in carrying out
their duties hereunder.

18. Successors. This Agreement shall be binding upon, and inure to the benefit of, any successor or successors of the Company and the
person or entity to whom the PSUs may have been transferred by will, the laws of descent and distribution, or beneficiary designation. All
terms and conditions of this Agreement imposed upon the Participant shall, unless the context clearly indicates otherwise, be deemed, in the
event of the Participant’s death, to refer to and be binding upon the Participant’s heirs and beneficiaries.

19. Construction. In the event that any provision of this Agreement is held invalid or unenforceable, such provision shall be considered
separate and apart from the remainder of this Agreement, which shall remain in full force and effect. In the event that any provision,
including any of the Participant’s obligations or restrictions set forth in Exhibits A and B to this Agreement, is held to be unenforceable for
being unduly broad as written, such provision shall be deemed amended to narrow its application to the extent necessary to make the
provision enforceable according to applicable law and shall be enforced as amended. The PSUs are intended to not be subject to any tax,
interest or penalty under Section 409A of the Code, and this Agreement shall be construed and interpreted consistent with such intent.

20. Defined Terms. Except where the context clearly indicates otherwise, all capitalized terms used herein shall have the definitions ascribed
to them by the Plan, and the terms of the Plan shall apply where appropriate.

21. Execution of Agreement. The Participant shall indicate his or her consent and acknowledgment to the terms of this Agreement (including
the Participant’s obligations and restrictions set forth in Exhibits A and B to this Agreement) and the Plan by executing this Agreement
pursuant to the instructions provided and otherwise shall comply with the requirements of paragraph 3. In addition, by consenting to the terms
of this Agreement and the Participant’s obligations and restrictions set forth in Exhibits A and B to this Agreement, the Participant expressly
agrees and acknowledges that Fidelity may deliver all documents, statements and notices associated with the Plan and this Agreement to the
Participant in electronic form. The Participant and Verizon hereby expressly agree that the use of electronic media to indicate confirmation,
consent, signature, acceptance, agreement and delivery shall be legally valid and have the



same legal force and effect as if the Participant and Verizon executed this Agreement (including the Participant’s obligations and restrictions set
forth in Exhibits A and B to this Agreement) in paper form.

22. Confidentiality. Except to the extent otherwise required by law, the Participant shall not disclose, in whole or in part, any of the terms of
this Agreement. This paragraph 22 does not prevent the Participant from disclosing the terms of this Agreement to the Participant’s spouse or
beneficiary or to the Participant’s legal, tax, or financial adviser, provided that the Participant take all reasonable measures to assure that the
individual to whom disclosure is made does not disclose the terms of this Agreement to a third party except as otherwise required by law.

23. Applicable Law. Except as expressly provided in Exhibit B, the validity, construction, interpretation and effect of this Agreement shall be
governed by and construed in accordance with the laws of the State of Delaware, without giving effect to the conflicts of laws provisions
thereof.

24. Notice. Any notice to the Company provided for in this Agreement shall be addressed to the Company in care of the Executive Vice
President and Chief Human Resources Officer of Verizon at One Verizon Way, Basking Ridge, New Jersey 07920 and any notice to the
Participant shall be addressed to the Participant at the current address shown on the payroll of the Company, or to such other address as the
Participant may designate to the Company in writing. Any notice shall be delivered by hand, sent by telecopy, sent by overnight carrier, or
enclosed in a properly sealed envelope as stated above, registered and deposited, postage prepaid, in a post office regularly maintained by the
United States Postal Service.

25. Dispute Resolution.

(a) General. Except as otherwise provided in paragraph 26 below, all disputes arising under or related to the Plan or this Agreement
and all claims in which a Participant seeks damages or other relief that relate in any way to PSUs or other benefits of the Plan are subject
to the dispute resolution procedure described below in this paragraph 25.

(1) For purposes of this Agreement, the term “Units Award Dispute” shall mean any claim against the Company or a Related
Company, other than Units Damages Disputes described in paragraph (a)(ii) below, regarding (A) the interpretation of the
Plan or this Agreement, (B) any of the terms or conditions of the PSUs issued under this Agreement, or (C) allegations of
entitlement to PSUs or additional PSUs, or any other benefits, under the Plan or this Agreement; provided, however, that any
dispute relating to the Participant’s obligations and restrictions set forth in Exhibits A and B to this Agreement or to the
forfeiture of an award as a result of a breach of any of the Participant’s obligations and restrictions set forth in Exhibits A and
B to this Agreement shall not be subject to the dispute resolution procedures provided for in this paragraph 25.

(i1) For purposes of this Agreement, the term “Units Damages Dispute” shall mean any claims between the Participant and
the Company or a Related Company (or against the past or present directors, officers, employees, representatives, or agents
of the Company or a Related Company, whether acting in their capacity as such or otherwise), that are related in any way to
the Participant’s employment or former employment, including claims of alleged employment discrimination, wrongful
termination, or violations of Title VII of the Civil Rights Act of 1964, the Americans with Disabilities Act, the Age
Discrimination in Employment Act, 42 U.S.C. § 1981, the Fair Labor Standards Act, the Family Medical Leave Act, the
Sarbanes-Oxley Act, or any other U.S. federal, state or local law, statute, regulation, or ordinance relating to employment or
any common law theories of recovery relating to employment, such as breach of contract, tort, or public



policy claims, in which the damages or other relief sought relate in any way to PSUs or other benefits of the Plan or this
Agreement.

(b) Internal Dispute Resolution Procedure. All Units Award Disputes, and all Units Damages Dispute alleging breach of contract,
tort, or public policy claims with respect to the Plan or this Agreement (collectively, “Plan Disputes”), shall be referred in the first instance
to the Verizon Employee Benefits Committee (“EB Committee™) for resolution internally within Verizon. Except where otherwise
prohibited by law, all Plan Disputes must be filed in writing with the EB Committee no later than one year from the date that the dispute
accrues. Consistent with paragraph 25(c)(i) of this Agreement, all decisions relating to the enforceability of the limitations period
contained herein shall be made by the arbitrator. To the fullest extent permitted by law, the EB Committee shall have full power,
discretion, and authority to interpret the Plan and this Agreement and to decide all Plan Disputes brought under this Plan and Agreement.
Determinations made by the EB Committee shall be final, conclusive and binding, subject only to review by arbitration pursuant to
paragraph (c) below under the arbitrary and capricious standard of review. A Participant’s failure to refer a Plan Dispute to the EB
Committee for resolution will in no way impair the Company’s right to compel arbitration or the enforceability of the waiver in paragraph

25(c)(ii).

(c) Arbitration. All appeals from determinations by the EB Committee as described in

paragraph (b) above, and any Units Damages Dispute, shall be fully and finally settled by arbitration administered by the American
Arbitration Association (“AAA”) on an individual basis (and not on a collective or class action basis) before a single arbitrator pursuant
to the AAA’s Commercial Arbitration Rules in effect at the time any such arbitration is initiated. Any such arbitration must be initiated in
writing pursuant to the aforesaid rules of the AAA no later than one year from the date that the claim accrues, except where a longer
limitations period is required by applicable law.

However, a Participant’s failure to initiate arbitration within one year will in no way impair the Company’s right, exercised at its
discretion, to compel arbitration or the enforceability of the waiver in paragraph 25(c)(ii). Decisions about the applicability of the
limitations period contained herein shall be made by the arbitrator. A copy of the AAA’s Commercial Arbitration Rules may be obtained
from Human Resources. The Participant agrees that the arbitration shall be held at the office of the AAA nearest the place of the
Participant’s most recent employment by the Company or a Related Company, unless the parties agree in writing to a different location.
All claims by the Company or a Related Company against the Participant, except for breaches of any of the Participant’s obligations and
restrictions set forth in Exhibits A and B to this Agreement, may also be raised in such arbitration proceedings.

(1) The arbitrator shall have the authority to determine whether any dispute submitted for arbitration hereunder is arbitrable.
The arbitrator shall decide all issues submitted for arbitration according to the terms of the Plan, this Agreement (except for
breaches of any of the Participant’s obligations and restrictions set forth in Exhibits A and B to this Agreement), existing
Company policy, and applicable substantive Delaware State and

U.S. federal law and shall have the authority to award any remedy or relief permitted by such laws. The final decision of the
EB Committee with respect to a Plan Dispute shall be upheld unless such decision was arbitrary or capricious. The decision
of the arbitrator shall be final, conclusive, not subject to appeal, and binding and enforceable in any applicable court.

(i) The Participant understands and agrees that, pursuant to this Agreement, with respect to Units Award Disputes
and Units Damages Disputes, both the Participant and the Company or a Related Company waive any right to sue
each other in a court of law or equity, to have a trial by jury, or to resolve disputes on a collective,
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or class, basis (except for breaches of any of the Participant’s obligations and restrictions set forth in Exhibits A and B
to this Agreement), and that the sole forum available for the resolution of Units Award Disputes and Units Damages
Disputes is arbitration as provided in this paragraph 25. If an arbitrator or court finds that the arbitration provisions
of this Agreement are not enforceable, both Participant and the Company or a Related Company understand and
agree to waive their right to trial by jury of any Units Award Dispute or Units Damages Dispute. This dispute
resolution procedure shall not prevent either the Participant or the Company or a Related Company from
commencing an action in any court of competent jurisdiction for the purpose of obtaining injunctive relief to prevent
irreparable harm pending and in aid of arbitration hereunder; in such event, both the Participant and the Company or
a Related Company agree that the party who commences the action may proceed without necessity of posting a bond.

(iii) In consideration of the Participant’s agreement in paragraph (ii) above, the Company or a Related Company will pay all
filing, administrative and arbitrator’s fees incurred in connection with the arbitration proceedings. If the AAA requires the
Participant to pay the initial filing fee, the Company or a Related Company will reimburse the Participant for that fee. All
other fees incurred in connection with the arbitration proceedings, including but not limited to each party’s attorney’s fees,
will be the responsibility of such party.

(iv) The parties intend that the arbitration procedure to which they hereby agree shall be the exclusive means for resolving all
Units Award Disputes and Units Damages Disputes (subject to the mandatory EB Committee procedure provided for in
paragraph 25(b) above). Their agreement in this regard shall be interpreted as broadly and inclusively as reason permits to
realize that intent.

(v) The Federal Arbitration Act (“FAA”) shall govern the enforceability of this paragraph 25. If for any reason the FAA is
held not to apply, or if application of the FAA requires consideration of state law in any dispute arising under this Agreement
or subject to this dispute resolution provision, the laws of the State of Delaware shall apply without giving effect to the
conflicts of laws provisions thereof.

(vi) To the extent an arbitrator determines that the Participant was not terminated for Cause and is entitled to the PSUs or
any other benefits under the Plan pursuant to the provisions applicable to an involuntary termination without Cause, the
Participant’s obligation to execute a separation agreement satisfactory to Verizon as provided under paragraph 7(c)(4) shall
remain applicable in order to receive the benefit of any PSUs pursuant to this Agreement.

26. Additional Remedies. Notwithstanding the dispute resolution procedures, including arbitration, of paragraph 25 of this Agreement, and
in addition to any other rights or remedies, whether legal, equitable, or otherwise, that each of the parties to this Agreement may have
(including the right of the Company to terminate the Participant for Cause or to involuntarily terminate the Participant without Cause), the
Participant acknowledges that—

(a) The Participant’s obligations and restrictions set forth in Exhibits A and B to this Agreement are essential to the continued
goodwill and profitability of the Company and any Related Company;



(b) The Participant has broad-based skills that will serve as the basis for other employment opportunities that are not prohibited
by the Participant’s obligations and restrictions set forth in Exhibits A and B to this Agreement;

(c) When the Participant’s employment with the Company or any Related Company terminates, the Participant shall be able to earn a
livelihood without violating any of the Participant’s obligations and restrictions set forth in Exhibits A and B to this Agreement;

(d) Irreparable damage to the Company or any Related Company shall result in the event that the Participant’s obligations and
restrictions set forth in Exhibits A and B to this Agreement are not specifically enforced and that monetary damages will not
adequately protect the Company and any Related Company from a breach of any of such Participant obligations and restrictions;

(e) If any dispute arises concerning the violation or anticipated or threatened violation by the Participant of any of the Participant’s
obligations and restrictions set forth in Exhibits A or B to this Agreement, an injunction may be issued restraining such violation pending
the determination of such controversy, and no bond or other security shall be required in connection therewith;

€3} The Participant’s obligations and restrictions set forth in Exhibits A and B to this Agreement shall continue to apply after any
expiration, termination, or cancellation of this Agreement;

(2) The Participant’s breach of any of the Participant’s obligations and restrictions set forth in Exhibits A and B to this Agreement,
including, for example, any breach of the Participant’s non-competition, non-solicitation or confidentiality restrictions, shall result in the
Participant’s immediate forfeiture of all rights and benefits, including all PSUs and DEUs, under this Agreement; and

(h) All disputes relating to the Participant’s obligations and restrictions set forth in Exhibits A and B to this Agreement, including
their interpretation and enforceability and any damages (including but not limited to damages resulting in the forfeiture of an award or
benefits under this Agreement) that may result from the breach of such Participant obligations and restrictions shall not be subject to the
dispute resolution procedures, including arbitration, of paragraph 25 of this Agreement, but shall instead be determined in a court of
competent jurisdiction.

[Signature Page Follows.]
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IN WITNESS WHEREOF, the parties have executed this Agreement as of this 17th day of October 2025.

VERIZON COMMUNICATIONS INC.:

By: /s/ Todd N. Brooks _ Todd N. Brooks

Senior Vice President — Compensation & Benefits THE PARTICIPANT:

/s/ Daniel H.Schulman Daniel H. Schulman
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Exhibit A - Participant’s Obligations

As part of the Agreement to which this Exhibit A is attached, you, the Participant, agree to the following obligations:

1. Effect of a Material Restatement of Financial Results; Recoupment; Company Policies Regarding Securities
Transactions.

(a) General. Notwithstanding anything in this Agreement to the contrary, you agree that, with respect to all PSUs granted to you on
or after January 1, 2007 and all short-term incentive awards made to you on or after January 1, 2007, to the extent the Company or any
Related Company is required to materially restate any financial results based upon your willful misconduct or gross negligence while
employed by the Company or any Related Company (and where such restatement would have resulted in a lower payment being made to
you), you will be required to repay all previously paid or deferred (i) PSUs and (ii) short-term incentive awards that were provided to you
during the performance periods that are the subject of the restated financial results, plus a reasonable rate of interest. For purposes of this
paragraph, “willful misconduct” and “gross negligence” shall be as determined by the Committee. The Audit Committee of the Verizon
Board of Directors shall determine whether a material restatement of financial results has occurred. If you do not repay the entire amount
required under this paragraph, the Company may, to the extent permitted by applicable law, offset your obligation to repay against any
source of income available to it, including but not limited to any money you may have in your nonqualified deferral accounts.

(b) Requirements of Recoupment Policy or Applicable Law. The repayment rights contained in paragraph 1(a) of Exhibit A shall
be in addition to, and shall not limit, any other rights or remedies that the Company may have under law or in equity, including, without
limitation, (i) any right that the Company may have under any Company recoupment policy that may apply to you, including, without
limitation, the Company’s Policy for the Recovery of Erroneously Awarded Compensation (as may be in effect from time to time), to the
extent applicable or (ii) any right or obligation that the Company may have regarding the clawback of “incentive-based compensation”
under Section 10D of the Securities Exchange Act of 1934, as amended (as determined by the applicable rules and regulations
promulgated thereunder from time to time by the U.S. Securities and Exchange Commission) or under any other applicable law. By
accepting this award of PSUs, you agree and consent to the Company’s application, implementation and enforcement of any such
Company recoupment policy (as it may be in effect from time to time) that may apply to you and any provision of applicable law relating
to cancellation, rescission, payback or recoupment of compensation and expressly agree that the Company may take such actions as are
permitted under any such policy (as applicable to you) or applicable law, such as the cancellation of PSUs and repayment of amounts
previously paid or deferred with respect to any previously granted PSUs or short-term incentive awards, without further consent or action
being required by you.

(©) Company Policies Regarding Securities Transactions. By accepting this award of PSUs, you agree to comply with all
Company policies regarding trading in securities or derivative securities (including, without limitation, the Company’s policies
prohibiting trading on material inside information regarding the Company or any business with which the Company does business, the
Company’s policies prohibiting engaging in financial transactions that would allow you to benefit from a devaluation of the Company’s
securities, and any additional policy that the Company may adopt prohibiting you from hedging your economic exposure to the
Company’s securities), as such policies are in effect from time to time and for as long as such policies are applicable to you.
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2. Definitions. Except where clearly provided to the contrary or as otherwise defined in this Exhibit A, all capitalized terms used in this
Exhibit A shall have the definitions given to those terms in the Agreement to which this Exhibit A is attached.

3. Agreement to Participant’s Obligations. You shall indicate your agreement to the obligations and restrictions set forth in this Exhibit A
in accordance with the instructions provided in the Agreement, and your acceptance of the Agreement shall include your acceptance of such
obligations and restrictions. As stated in paragraph 21 of the Agreement, you and Verizon hereby expressly agree that the use of electronic
media to indicate confirmation, consent, signature, acceptance, agreement and delivery shall be legally valid and have the same legal force
and effect as if you and Verizon executed this Exhibit A in paper form.
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Exhibit B — Non-Competition, Non-Solicitation, Confidentiality
and Other Obligations

exchange for the grant of PSUs under the Agreement, which serves as mutually agreed-upon consideration for the Agreement, including the
non-competition restriction set forth in paragraph 1 (the “Non-Compete Restriction”), you (the “Participant”) and the Company, or any

As part of the Agreement to which this Exhibit B is attached in

Related Company which employs or employed you, agree to the following obligations:

1. Non-Competition.

(a) Prohibited Conduct. Subject to paragraph 12 below, during the period of your employment with the Company or any Related

Company, and for a period ending twenty-four (24) months following a termination of your employment for any reason with the Company

or any Related Company, you shall not, without the prior written consent of the Executive Vice President and Chief Human Resources

Officer of Verizon (or her or his designee) directly or indirectly:

(1) personally engage in Competitive Activities (as defined below); or

(2) own, manage, control, or participate in the ownership, management, or control of, or provide consulting or advisory services to,
any person, partnership, firm, corporation, institution or other entity engaged in Competitive Activities, or any company or person
affiliated with such person, partnership, firm, corporation, institution or other entity engaged in Competitive Activities; provided
that your purchase or holding, for investment purposes, of securities of a publicly traded company shall not constitute “ownership’
or “participation in the ownership” for purposes of this paragraph so long as your equity interest in any such company is less than

a controlling interest.

This subparagraph (a) shall not prohibit you from (i) being employed by, or providing services to, a consulting firm, provided that you do
not personally engage in Competitive Activities or provide consulting or advisory services to any person, partnership, firm, corporation,
institution or other entity engaged in Competitive Activities, or to any person or entity affiliated with such person, partnership, firm,
corporation, institution or other entity engaged in Competitive Activities, or (ii) engaging in the practice of law as an in-house counsel,
sole practitioner or as a partner in (or as an employee of or counsel to) a corporation or law firm in accordance with applicable legal and
professional standards. Exception (ii), however, does not apply to you engaging in Competitive Activities or providing services to any
person, partnership, firm, corporation, institution or other entity engaged in Competitive Activities, wherein neither such engagement nor

such service provided is primarily the practice of law.

(b) Competitive Activities. For purposes of this Exhibit B: “Competitive Activities” means any activities relating to products or

services of the same or similar type as the products or services

1) that were or are sold (or, pursuant to an existing business plan, will be sold) to paying customers of the Company or any Related
Company, and (2) for which you are responsible (directly or indirectly) or otherwise have any involvement in planning, developing,
managing, marketing, selling, overseeing, supporting, implementing, or performing, or had any such responsibility or involvement within
your most recent 24 months of employment with the Company or any Related Company. Notwithstanding the previous sentence, an
activity shall not be treated as a Competitive Activity if the geographic marketing area of such same or similar products or services does
not have any overlap with the geographic marketing area for the applicable products and services of the Company or any Related

Company.
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2. Interference With Business Relations. Subject to paragraph 12 below, during the period of your employment with the Company or

any Related Company, and for a period ending twenty-four (24) months following a termination of your employment for any reason with
the Company or any Related Company, you shall not, without the prior written consent of the Executive Vice President and Chief Human
Resources Officer of Verizon (or her or his designee):

(a) recruit, induce or solicit, directly or indirectly, any employee of the Company or Related Company who was employed by the
Company or any Related Company prior to or as of your termination date and whom you worked with or had contact with, or had
confidential information about, while employed by the Company or any Related Company for employment or for retention as a
consultant or service provider to any person or entity;

(b) hire or participate (with another person or entity) in the process of recruiting, soliciting or hiring, directly or indirectly, any
person who is then an employee of the Company or any Related Company whom you worked with or had contact with, or had
confidential information about, while employed by the Company or any Related Company, or provide, directly or indirectly, names or
other information about any employees of the Company or Related Company whom you worked with or had contact with, or had
confidential information about, while employed by the Company or any Related Company to any person or entity under circumstances
that could lead to the use of any such information for purposes of recruiting, soliciting or hiring any such employee for any person or
entity;

(©) interfere, or attempt to interfere, directly or indirectly, with any relationship of the Company or any Related Company with any
of its employees, agents, or representatives;

(d) solicit or induce, or in any manner attempt to solicit or induce, directly or indirectly, any client, customer, or Prospect (defined
below) of the Company or any Related Company (1) to cease being, or not to become, a customer of the Company or any Related
Company, or (2) to divert any business of such customer or Prospect from the Company or any Related Company; or

(e) otherwise interfere with, disrupt, or attempt to interfere with or disrupt, directly or indirectly, the relationship, contractual or
otherwise, between the Company or any Related Company and any of its customers, clients, Prospects, suppliers, vendors, service
providers, developers, joint ventures, equity investments or partners, inventors, consultants, employees, agents, or representatives.

For purposes of paragraphs 2(d) and 2(e), “Prospect” shall mean any person or entity from whom or which any business was being solicited
by Verizon or any Related Company within the most recent 12-month period of your employment.

3. Protection of Confidential Information. You shall at all times, including after any termination of your employment with the Company or
any Related Company, preserve the confidentiality of all Confidential Information (defined below) of the Company or any Related Company,
and you shall not use for the benefit of yourself or any person, other than the Company or a Related Company, or disclose to any person,
except and to the extent that disclosure of such information is authorized under applicable laws or regulations (e.g., “whistleblower” laws such
as 18 USC 1833(b) described below), any Confidential Information or trade secrets of the Company or any Related Company. “Confidential
Information” means any information or data related to the Company or any Related Company, including information entrusted to the Company
or a Related Company by others, which has not been fully disclosed to the public by the Company or a Related Company, which is treated as
confidential or otherwise protected within the Company or any Related Company or is of value to competitors, such as: trade secrets; strategic
or tactical business plans; undisclosed business, operational or financial data;
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ideas, processes, methods, techniques, systems, models, devices, programs, computer software, or related information; documents relating to
regulatory matters or correspondence with governmental entities; information concerning any past, pending, or threatened legal dispute;
pricing or cost data; the identity, reports or analyses of business prospects; business transactions (including those that are contemplated or
planned); research data; personnel information or data; identities of suppliers to the Company or any Related Company or users or purchasers
of the Company’s or Related Company’s products or services; the Agreement to which this Exhibit B is attached; and any other non-public
information pertaining to or known by the Company or a Related Company, including confidential or non-public information of a third party
that you know or should know the Company or a Related Company is obligated to protect.

For the avoidance of doubt, any information that becomes publicly known through no fault of yours shall not be considered “Confidential
Information” for purposes of this Agreement after it becomes publicly known.

4. Notice of Immunity. Section 18 USC 1833(b) provides that “An individual shall not be held criminally or civilly liable under any Federal
or State trade secret law for the disclosure of a trade secret that—(A) is made—(i) in confidence to a Federal, State, or local government
official, either directly or indirectly, or to an attorney; and (ii) solely for the purpose of reporting or investigating a suspected violation of law;
or (B) is made in a complaint or other document filed in a lawsuit or other proceeding, if such filing is made under seal.” Nothing in the
Agreement, including this Exhibit B, is intended to conflict with 18 U.S.C. § 1833(b) or create liability for disclosures of trade secrets that are
expressly allowed by 18 U.S.C. § 1833(b).

5. Return of Company Property; Ownership of Intellectual Property Rights. You agree that on or before termination of your
employment for any reason with the Company or any Related Company, you shall return to the Company all property owned by the Company
or any Related Company or in which the Company or any Related Company has an interest or to which the Company or any Related Company
has any obligation, including any and all files, documents, data, records and any other non-public information (whether on paper or in tapes,
disks, memory devices, or other machine-readable form), office equipment, credit cards, and employee identification cards. You acknowledge
that the Company (or, as applicable, a Related Company) is the rightful owner of, and you hereby grant and assign, all worldwide right, title
and interest in and to any Intellectual Property (defined below) to Company (or, as applicable, a Related Company).You shall at all times, both
before and after termination of your employment, cooperate with the Company (or, as applicable, any Related Company) and its
representatives in executing and delivering documents requested by the Company or a Related Company, and taking any other actions, that are
necessary or requested by the Company or a Related Company to assist the Company or any Related Company in patenting, copyrighting,
protecting, registering, or enforcing any Intellectual Property and to vest title thereto solely in the Company (or, as applicable, a Related
Company). You irrevocably designate and appoint Verizon, its duly authorized officers and legal counsel, as your agents and

attorneys-in-fact authorized to execute and file any document in your name that is necessary to secure, perfect or memorialize the rights of
Company (or, as applicable, a Related Company) in Intellectual Property, such power of attorney coupled with the interest conveyed by you in
Intellectual Property. You waive any moral rights, artist’s rights or the like you may obtain in any Intellectual Property, or, to the extent such
waiver is not permitted by law, hereby agree not to assert any moral rights, artist’s rights or the like to any Intellectual Property against
Company, any Related Company, or their assignees or licensees. As used herein, “Intellectual Property” means any of the following created,
invented, discovered or developed by you (alone or with others) during the period of your employment by Company or any Related Company:
(a) ideas, inventions, designs, models, algorithms and discoveries (whether patentable or not); computer programs, documents, images, works
of authorship and other information fixed in tangible media (whether copyrightable or not); trade secrets, know how, models, data and other
Confidential Information regarding the business of Company or any Related Company; trademarks, trade dress, designs and other indicia or
origin (whether registered or not); and all worldwide
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intellectual property rights obtained based on the foregoing, including patents, utility models, copyrights, trademarks, trade secrets, rights in data,
or other intellectual property or neighboring rights.

Notwithstanding the foregoing, Intellectual Property does not include anything developed entirely on your own time without using any
equipment, supplies, facilities or confidential information of Company or any Related Company, except that which (i) relates at the time of its
conception or reduction to practice to the business of Company or any Related Company or actual or demonstrably anticipated research or
development of Company or any Related Company, or (ii) results from any work performed by you for Company or any Related Company.

6. Nondisparagement. To the extent permitted by law, you agree to take no action that would cause the Company or any Related Company
(including its present and former employees and directors) embarrassment or humiliation or otherwise cause or contribute to the Company or
any Related Company (including its present and former employees and directors) being held in a negative light or in disrepute by the general
public or the Company’s or any Related Company’s clients, shareholders, customers, federal or state regulatory agencies, employees, agents,
officers, or directors. Nothing in this provision prohibits you from providing truthful testimony as required by law or to a government
authority with jurisdiction over the Company or a Related Company in connection with an investigation by that authority, as to a possible
violation of applicable law.

7. Definitions. Except where clearly provided to the contrary or as otherwise defined in this Exhibit B, all capitalized terms used in this
Exhibit B shall have the definitions given to those terms in the Agreement to which this Exhibit B is attached.

binding upon the parties and their heirs, successors, and assigns.

This Exhibit B shall apply to and govern any and all positions you may hold with the Company or any Related Company or with any of the
Company’s or Related Company’s transferees, successors, or assignees. You understand that, from time to time, you may be promoted,
demoted, or assigned different or additional duties and responsibilities, and that your position, title, compensation, department or business
unit, location, or other aspects of your employment may change in whole or in part. You therefore agree that no change in your employment,
including any interruption in your employment, will affect the validity, applicability, or scope of this Exhibit B or your obligations under this
Exhibit B.

9. Agreement to Non-Competition, Non-Solicitation, Confidentiality and Other Obligations. You acknowledge that the geographic
boundaries, scope of prohibited activities, and time duration of the restrictions set forth in paragraphs 1 and 2 above are reasonable in nature
and are no broader than are necessary to maintain the confidential information, trade secrets and the goodwill of the Company and its Related
Companies and to protect the other legitimate business interests of the Company and its Related Companies and are not unduly restrictive on
you. In addition, you and the Company agree and intend that the covenants contained in paragraphs 1 and 2 shall be deemed to be a series of
separate covenants and agreements, one for each and every county or political subdivision of each applicable state of the United States and
each country of the world. It is the desire and intent of the parties hereto that the provisions of this Exhibit B be enforced to the fullest extent
permissible under the governing laws and public policies of the State of New Jersey, and to the extent applicable, each jurisdiction in which
enforcement is sought. Accordingly, if any provision in this Exhibit B or deemed to be included in this Exhibit B shall be adjudicated to be
invalid or unenforceable, such provision, without any action on the part of the parties hereto, shall be deemed amended to delete or to modify
(including, without limitation, a reduction in duration, geographical area or prohibited business activities) the portion adjudicated to be invalid
or unenforceable, such deletion or modification to apply only with respect to the operation of such provision
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in the particular jurisdiction in which such adjudication is made, and such deletion or modification to be made only to the extent necessary to
cause the provision as amended to be valid and enforceable

You shall indicate your agreement to the obligations and restrictions set forth in this Exhibit B in accordance with the instructions provided in
the Agreement, and your acceptance of the Agreement shall include your acceptance of such obligations and restrictions. As stated in
paragraph 21 of the Agreement, you and Verizon hereby expressly agree that the use of electronic media to indicate confirmation, consent,
signature, acceptance, agreement and delivery shall be legally valid and have the same legal force and effect as if you and Verizon executed
this Exhibit B in paper form.

10. Right to Counsel/Time to Consider. You acknowledge that you have been advised in writing to, and have had the opportunity to,
consult with counsel of your choice concerning the terms and conditions of this Exhibit B and that you have been provided with at least
fourteen (14) days to review and consider this Exhibit B prior to accepting it.

To ensure compliance with your obligations and restrictions set forth in this Exhibit B, you agree that you will disclose to a designated
member of the Company’s Executive Compensation department any contemplated post-employment activity in which you intend to engage
during the twelve (12) months following the termination of your employment with the Company or any Related Company for any reason,
whether as an employee, owner, advisor and/or any other capacity, prior to you commencing any such post-employment activity.

11. Governing L.aw and Non-exclusive Forum. Except as otherwise provided in the state-specific modifications set forth in paragraph 12
below, the parties expressly agree: (a) that, because the Plan is centrally administered in the State of New Jersey by employees of a Verizon
Communications Inc. affiliate, the subject matter of this Exhibit B bears a reasonable relationship to the State of New Jersey;

(b) that this Exhibit B is made under, shall be construed in accordance with, and governed in all respects by the laws of the State of New
Jersey without giving effect to any other jurisdiction’s choice of law rules; and (c) the parties consent to the non-exclusive jurisdiction and
venue of the courts of the State of New Jersey, and the federal courts of the United States of America located in the State of New Jersey, over
any action, claim, controversy or proceeding arising under this Exhibit B, and irrevocably waive any objection they may now or hereafter
have to the non-exclusive jurisdiction and venue of such courts.

12. State-Specific Notifications.

(a) The following notification is provided to you pursuant to certain state laws regarding invention assignments by employees. (I) FOR
ANY TIME DURING WHICH YOU ARE EMPLOYED IN THE STATES OF CALIFORNIA, DELAWARE, ILLINOIS, KANSAS,
MINNESOTA, NEW JERSEY, NORTH CAROLINA, UTAH OR WASHINGTON BY VERIZON OR ANY
RELATED COMPANY, THIS IS TO NOTIFY you, in accordance with the laws of the aforementioned states, that this Agreement
does not require you to assign or offer to assign to Verizon or any Related Company any invention that you developed entirely on your
own time without using the equipment, supplies, facilities or trade secret information of Verizon or a Related Company except for
those inventions that either: (1) Relate at the time of conception or reduction to practice of the invention to the business, or actual or
demonstrably anticipated research or development, of Verizon or a Related Company; or (2) Result from any work performed by you
for Verizon or a Related Company. (II) You are not required to assign an invention that is excluded from assignment in part (I) to
Verizon or a Related Company during the time you are employed in the states noted above. (III) The exclusion of part (I) does not
apply to any patent or invention covered by a contract between Verizon or a Related Company and the
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United States or any of its agencies requiring full title to such patent or invention to be in the United States.
(b) Modifications and Notices as to California, Colorado, Minnesota, Washington State, and Washington, D.C.:

(1) California: If you reside or work in California when you sign this Agreement, paragraphs 1 and 2 of Exhibit B do not apply to you.
If you reside and work outside California when you sign this Agreement, but you subsequently reside or work in California, then
while you reside or work in California, paragraphs 1 and 2 of Exhibit B will be deemed not to apply to you and will not be
enforced against you.

Additionally, for employees who reside in the State of California at the time they execute the Agreement or who relocate to
California prior to the end of their employment with the Company or any Related Company, the language in paragraph 11 of
Exhibit B is replaced (for the time the employee resides in California) with:

For as long as you are a resident of California, this Exhibit B and any disputes that may arise out of or relate to
this Exhibit B shall, in all respects, be governed by, and construed and interpreted in accordance with, the laws
of the State of California and any action concerning this Exhibit B shall be commenced and maintained
exclusively in the state or federal courts located within California.

(2) Colorado: For employees who, at the time employment ends, primarily resided and worked for the Company or any Related
Company in the State of Colorado, the language in paragraph 11 of Exhibit B is replaced with:

This Exhibit B, and any disputes that may arise out of or relate to this Exhibit B, shall be governed in all respects by,
and this Exhibit B shall be construed and interpreted in accordance with, the laws of Colorado, without regard to
choice of law principles or any other doctrine or principle that would result in the application of any law other than the
law of Colorado.

You agree that any action concerning this Exhibit B shall be commenced and maintained exclusively in the state or
federal courts in Colorado.

Additionally, for employees who reside in the State of Colorado at the time they execute the Agreement, including Exhibit B, the
Non-Disparagement Restriction in paragraph 6 does not apply.

The following additional acknowledgements supplement Exhibit B:

By executing this Agreement, you acknowledge and agree that the Company and any Related Company have
not used force, threats, or other means of intimidation to prevent you from engaging in any lawful occupation at
any place that you see fit.

(3) Minnesota: The Non-Compete Restriction in paragraph 1 of Exhibit B does not apply for so long as you primarily live and work
in the State of Minnesota. Additionally, for employees primarily residing and working in the State of Minnesota at the time they
execute the
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Agreement or who relocate to Minnesota and are a resident of Minnesota at the end of their employment with the Company or
any Related Company, the language in paragraph 11 of Exhibit B is replaced (for the time they remain primarily residing and
working in Minnesota) with:

For as long as you primarily reside and work in Minnesota, this Exhibit B and any disputes that may arise out of
or relate to this Exhibit B shall, in all respects, be governed by, and construed and interpreted in accordance
with, the laws of the laws of the State of Minnesota and any action concerning this Exhibit B shall be
commenced and maintained exclusively in the state or federal courts located within Minnesota.

(4) Washington: For employees based in Washington state, the language in paragraph 11 of Exhibit B is replaced with:

This Exhibit B, and any disputes that may arise out of or relate to this Exhibit B, shall be governed in all respects by,
and this Exhibit B shall be construed and interpreted in accordance with, the laws of Washington State, without
regard to choice of laws principles or any other doctrine or principle that would result in the application of any law
other than the law of Washington State.

You agree that any action concerning this Exhibit B shall be commenced and maintained exclusively in the state or
federal courts in Washington State.

(5) Washington, D.C.: In the Non-Compete Restriction, paragraph 1 of Exhibit B, the language “for a period ending twelve (12)
months” is replaced with “for a period ending 365 days.”

NOTICE: To all employees working in Washington, D.C. who earn an amount greater than or equal to the applicable statutory
threshold from the Company or any Related Company on an annualized basis:

The District of Columbia Ban on Non-Compete Agreements Amendment Act of 2020 limits the use of noncompete
agreements. It allows employers to request noncompete agreements from “highly compensated employees” under
certain conditions. The Company has determined that you are a highly compensated employee. For more
information about the Ban on Non-Compete Agreements Amendment Act of 2020, contact the District of Columbia
Department of Employment Services (DOES).
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Exhibit C — Average Share Price Performance Goals and
Payout Percentages

Average Share Price Payout Percentage (% of Target) Number of Shares
$55.00 50% 111,111
$57.50 75% 55,556
$60.00 100% 55,556
$62.50 125% 55,556
$65.00 150% 55,556
$67.50 175% 55,556
$70.00 200% 55,556
$72.50 250% 111,111
$75.00 300% 111,111

1.

Achievement of Average Share Price Performance Goals. The Average Share Price performance goal will be achieved on the last
day of a Measurement Period (as defined below) if, as of each trading day during the Measurement Period, the average closing price of
a Share on the NYSE for the trailing period of twenty (20) consecutive trading days ending on and including such day exceeds the
Average Share Price specified in the table above. The term “Measurement Period” means any period of twenty (20) consecutive
trading days of the Shares on the NYSE that both begins and ends during the Award Cycle.

Effect of Achievement of Average Share Price Performance Goals. If any Average Share Price performance goal is achieved during
a Measurement Period, the Participant shall be deemed to have “earned” the number of Shares set forth across such Average Share
Price in the table above (without regard to whether the trading price of a Share subsequently decreases). For the avoidance of doubt,
each Average Share Price performance goal, and the number of Shares associated therewith, may only be earned once. There shall be
no interpolation between the Average Share Prices and, if after achieving an Average Share Price a higher Average Share Price is
achieved, the incremental additional number of Shares in respect of the PSUs (i.e., the number of Shares set forth across such higher
Average Share Price in the table above) shall be deemed to have been earned. By way of illustrative example, if during a Measurement
Period the Average Share Price is $55.00, 111,111 PSUs will be deemed to have been earned, and if during a subsequent Measurement
Period the Average Share Price is $57.50, an additional 55,556 PSUs will be deemed to have been earned, at which point a total of
166,667 PSUs will be deemed to have been earned, event if the trading price of a Share subsequently decreases.

Maximum Dollar Value. If the Average Share Price is in excess of $100.00 as of December 31, 2027, then the maximum number of
Shares to be delivered in settlement of vested PSUs that were earned prior to such date shall have a value equal to $66,666,666
(“Maximum Dollar Value”). In such event, the maximum number of Shares shall be calculated by dividing $66,666,666 by the
Average Share Price as of December 31, 2027.

21



EXHIBIT 100

verizon

1095 Avenue of the Americas
New York, New York 10036

October 5, 2025

Hans Vestberg
BY EMAIL

Dear Hans,

This letter agreement (this “Agreement”) memorializes our recent discussions regarding your separation from employment with Verizon
Communications Inc. (“Verizon”) and its subsidiaries (collectively, the “Company”) and the related transition arrangements. We are
grateful for your contributions to the Company and look forward to a successful transition.

1.

Position and Duties. Effective as of October 4, 2025 (the “Effective Date”), you ceased to serve as Chief Executive Officer and
Chairman of the Board of Directors (the “Board”) of Verizon. On the Effective Date, you assumed the position of Special Advisor
and continued to serve as a member of the Board. In the position of Special Advisor, you will provide transition support at the
request of the Chief Executive Officer of Verizon or the Board, with a focus on advising on the integration and execution of the
Frontier Communications acquisition and the Company’s larger convergence and broadband strategy. Given your technical
expertise in telecommunications, you will also be requested to advise on the Company’s approach to win in 6G. In the role of
Special Advisor, you will remain a full-time employee of the Company but will not be an officer of the Company for purposes of
the Securities Exchange Act of 1934, as amended, or otherwise.

Term. The term of your employment as Special Advisor hereunder commenced on the Effective Date and will continue through
October 4, 2026 or, if earlier, such date as your employment with the Company is terminated for any reason (the “Advisor Term”).
Your service as a member of the Board will continue until the Company’s 2026 annual meeting of sharecholders and you will not be
nominated for reelection at such meeting.

Base Salary. During the Advisor Term, you will continue to receive your annual base salary at the rate in effect as of the date of
this Agreement. The Company will pay your annual base salary in accordance with its normal payroll practices and procedures as
in effect from time to time.

Short-Term Incentive. You will remain eligible for an award under the Company’s short-term incentive program for the 2025
fiscal year based on actual performance results and subject to the terms and conditions of the program. You will be not be eligible
for an



10.

11.

award under the Company’s short-term incentive program with respect to the 2026 fiscal year.

Equity Awards. During the Advisor Term, you will not be eligible to receive any new Verizon equity awards, but you will
continue to vest in your outstanding Verizon equity awards in accordance with their terms. Your separation from employment with
the Company at the end of the Advisor Term will be treated as an involuntary termination of employment without cause for
purposes of your then-outstanding Verizon equity awards and will therefore result in prorated vesting of such awards in accordance
with the applicable award terms, contingent on you signing a separation agreement satisfactory to the Company as required by
such award terms. Any Verizon equity awards that become vested in connection with your separation from employment will be
settled at the time or times specified in the applicable award agreements.

Benefits. During the Advisor Term, you will be entitled to participate in the Company’s employee benefit plans, including group
health plans and plans providing for financial planning services, on the same terms as executive officers of the Company. The
Company will pay your reasonable and documented legal fees incurred in connection with the preparation of this Agreement.

Exclusive Compensation. The compensation described in this Agreement will be your exclusive compensation for your service to
the Company following the Effective Date. For the avoidance of doubt, you will not be eligible for any separate or additional
compensation for your service on the Board.

Business Travel. If you are requested by the Chief Executive Officer or Verizon to engage in business travel for purposes of
providing services in your role as Special Advisor, then your business travel will be governed by the same Company policies and
practices that applied to your business travel in your role as Chief Executive Officer.

Termination. You or the Company may terminate your employment for any reason or no reason at any time; provided that the
Company will not terminate your employment without cause (as defined in the award agreements applicable to your Verizon
equity awards granted in respect of fiscal year 2025) prior to October 4, 2026. Upon any termination of your employment, you will
be entitled to receive only (a) any accrued but unpaid base salary, and (b) any other amounts or benefits to which you are entitled
under the terms of any plan, program, policy, practice or contract of the Company through the date of your termination of
employment, subject to the terms and conditions thereof.

Governing Law. This Agreement will be governed by the laws of the State of Delaware, without reference to its principles of
conflict of laws.

Section 409A. The payments and benefits provided under this Agreement are intended to comply with, or be exempt from, the
requirements of Section 409A of the Internal Revenue Code of 1986, as amended, and the provisions of this Agreement shall be
interpreted and applied consistently with such intent.

[Signature Page Follows.]



Please confirm that the foregoing accurately expresses our mutual understanding by signing and returning this Agreement.

Sincerely,

VERIZON COMMUNICATIONS INC.

[s/ William L. HortonJr.
William L. Horton, Jr.
Senior Vice President, Deputy General Counsel and Corporate Secretary

Accepted and Agreed:

/s/ Hans Vestberg
Hans Vestberg




Name

Verizon Communications Inc. and Subsidiaries
Principal Subsidiaries of Registrant at December 31, 2025

State of Incorporation/Organization

Verizon Delaware LLC

Verizon Maryland LLC

Verizon New England Inc.

Verizon New Jersey Inc.

Verizon New York Inc.

Verizon Pennsylvania LLC

Verizon Virginia LLC

BAMS Communications LLC

Bell Atlantic Mobile Systems LLC

Cellco Partnership (d/b/a Verizon Wireless)
GTE Wireless LLC

MCI Communications Services LLC
MCI International LLC

Verizon Business Global LLC

Verizon Business Network Services LLC
Verizon International Inc.

Verizon Online LLC

Verizon Value, Inc

Verizon Services Ireland Limited

Verizon Americas LLC

Delaware
Delaware
New York
New Jersey
New York
Delaware
Virginia
Delaware
Delaware
Delaware
Delaware
Delaware
Delaware
Delaware
Delaware
Delaware
Delaware
Delaware
Ireland

Delaware
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EXHIBIT 23
Consent of Independent Registered Public Accounting Firm

We consent to the incorporation by reference in the following Registration Statements:

Form S-4, No. 333-11573; Form S-8, No. 333-41593; Form S-4, No. 333-76171; Form S-8, No. 333-76171; Form S-8, No. 333-53830; Form S-4, No. 333-124008;
Form S-8, No. 333-124008; Form S-8, No. 333-172501; Form S-8, No. 333-172999; Form S-8, No. 333-217717; Form S-8, No. 333-223523; Form S-8, No. 333-
238959; Form S-8, No. 333-277007; Form S-3, No. 333-289928; and Form S-8, No. 333-292820, all of Verizon Communications Inc. (“Verizon”);

of our reports dated February 17, 2026, with respect to the consolidated financial statements of Verizon and the effectiveness of internal control over financial reporting
of Verizon, included in this Annual Report (Form 10-K) of Verizon for the year ended December 31, 2025.

/sl Ernst & Young LLP
Ernst & Young LLP
New York, New York

February 17, 2026



EXHIBIT 24

POWER OF ATTORNEY

WHEREAS, VERIZON COMMUNICATIONS INC., a Delaware corporation (hereinafter referred to as the “Company”), proposes to file with the Securities and
Exchange Commission under the provisions of the Securities Exchange Act of 1934, as amended, an annual report on Form 10-K (the “Form 10-K”) for the fiscal year

ended December 31, 2025.

NOW, THEREFORE, the undersigned hereby appoints Daniel H. Schulman, Anthony T. Skiadas and Mary-Lee Stillwell and each of them, her true and lawful
attorneys-in-fact and agents with full power of substitution, for her and in her name, place and stead, in any and all capacities, to sign the Form 10-K and any and all
amendments to the Form 10-K, and to file the same, with all exhibits thereto and all documents in connection therewith, making such changes in the Form 10-K as
such person or persons so acting deems appropriate, with the Securities and Exchange Commission, granting unto said attorneys-in-fact and agents, and each of
them, full power and authority to do and perform each and every act and thing requisite and necessary to be done in and about the premises, as fully to all intents and
purposes as she might or could do in person, hereby ratifying and confirming all that said attorneys-in-fact and agents or any of them, or his, her or their substitute or
substitutes, may lawfully do or cause to be done by virtue hereof.

IN WITNESS WHEREOF, the undersigned has executed this Power of Attorney this 14™ day of January, 2026.

/s/ Shellye L. Archambeau
Shellye L. Archambeau




POWER OF ATTORNEY

WHEREAS, VERIZON COMMUNICATIONS INC., a Delaware corporation (hereinafter referred to as the “Company”), proposes to file with the Securities and
Exchange Commission under the provisions of the Securities Exchange Act of 1934, as amended, an annual report on Form 10-K (the “Form 10-K”) for the fiscal year
ended December 31, 2025.

NOW, THEREFORE, the undersigned hereby appoints Daniel H. Schulman, Anthony T. Skiadas and Mary-Lee Stillwell and each of them, her true and lawful
attorneys-in-fact and agents with full power of substitution, for her and in her name, place and stead, in any and all capacities, to sign the Form 10-K and any and all
amendments to the Form 10-K, and to file the same, with all exhibits thereto and all documents in connection therewith, making such changes in the Form 10-K as
such person or persons so acting deems appropriate, with the Securities and Exchange Commission, granting unto said attorneys-in-fact and agents, and each of
them, full power and authority to do and perform each and every act and thing requisite and necessary to be done in and about the premises, as fully to all intents and

purposes as she might or could do in person, hereby ratifying and confirming all that said attorneys-in-fact and agents or any of them, or his, her or their substitute or
substitutes, may lawfully do or cause to be done by virtue hereof.

IN WITNESS WHEREOF, the undersigned has executed this Power of Attorney this 15" day of January, 2026.

/s/ Roxanne S. Austin
Roxanne S. Austin




POWER OF ATTORNEY

WHEREAS, VERIZON COMMUNICATIONS INC., a Delaware corporation (hereinafter referred to as the “Company”), proposes to file with the Securities and
Exchange Commission under the provisions of the Securities Exchange Act of 1934, as amended, an annual report on Form 10-K (the “Form 10-K”) for the fiscal year
ended December 31, 2025.

NOW, THEREFORE, the undersigned hereby appoints Daniel H. Schulman, Anthony T. Skiadas and Mary-Lee Stillwell and each of them, his true and lawful
attorneys-in-fact and agents with full power of substitution, for him and in his name, place and stead, in any and all capacities, to sign the Form 10-K and any and all
amendments to the Form 10-K, and to file the same, with all exhibits thereto and all documents in connection therewith, making such changes in the Form 10-K as
such person or persons so acting deems appropriate, with the Securities and Exchange Commission, granting unto said attorneys-in-fact and agents, and each of
them, full power and authority to do and perform each and every act and thing requisite and necessary to be done in and about the premises, as fully to all intents and
purposes as he might or could do in person, hereby ratifying and confirming all that said attorneys-in-fact and agents or any of them, or his, her or their substitute or
substitutes, may lawfully do or cause to be done by virtue hereof.

IN WITNESS WHEREOF, the undersigned has executed this Power of Attorney this 16" day of January, 2026.

/s/ Mark T. Bertolini
Mark T. Bertolini




POWER OF ATTORNEY

WHEREAS, VERIZON COMMUNICATIONS INC., a Delaware corporation (hereinafter referred to as the “Company”), proposes to file with the Securities and

Exchange Commission under the provisions of the Securities Exchange Act of 1934, as amended, an annual report on Form 10-K (the “Form 10-K”) for the fiscal year
ended December 31, 2025.

NOW, THEREFORE, the undersigned hereby appoints Daniel H. Schulman, Anthony T. Skiadas and Mary-Lee Stillwell and each of them, his true and lawful
attorneys-in-fact and agents with full power of substitution, for him and in his name, place and stead, in any and all capacities, to sign the Form 10-K and any and all
amendments to the Form 10-K, and to file the same, with all exhibits thereto and all documents in connection therewith, making such changes in the Form 10-K as
such person or persons so acting deems appropriate, with the Securities and Exchange Commission, granting unto said attorneys-in-fact and agents, and each of
them, full power and authority to do and perform each and every act and thing requisite and necessary to be done in and about the premises, as fully to all intents and
purposes as he might or could do in person, hereby ratifying and confirming all that said attorneys-in-fact and agents or any of them, or his, her or their substitute or
substitutes, may lawfully do or cause to be done by virtue hereof.

IN WITNESS WHEREOF, the undersigned has executed this Power of Attorney this 13™ day of January, 2026.

/s/ Vittorio Colao
Vittorio Colao




POWER OF ATTORNEY

WHEREAS, VERIZON COMMUNICATIONS INC., a Delaware corporation (hereinafter referred to as the “Company”), proposes to file with the Securities and
Exchange Commission under the provisions of the Securities Exchange Act of 1934, as amended, an annual report on Form 10-K (the “Form 10-K”) for the fiscal year
ended December 31, 2025.

NOW, THEREFORE, the undersigned hereby appoints Daniel H. Schulman, Anthony T. Skiadas and Mary-Lee Stillwell and each of them, her true and lawful
attorneys-in-fact and agents with full power of substitution, for her and in her name, place and stead, in any and all capacities, to sign the Form 10-K and any and all
amendments to the Form 10-K, and to file the same, with all exhibits thereto and all documents in connection therewith, making such changes in the Form 10-K as
such person or persons so acting deems appropriate, with the Securities and Exchange Commission, granting unto said attorneys-in-fact and agents, and each of
them, full power and authority to do and perform each and every act and thing requisite and necessary to be done in and about the premises, as fully to all intents and
purposes as she might or could do in person, hereby ratifying and confirming all that said attorneys-in-fact and agents or any of them, or his, her or their substitute or
substitutes, may lawfully do or cause to be done by virtue hereof.

IN WITNESS WHEREOF, the undersigned has executed this Power of Attorney this 14" day of January, 2026.

/sl Caroline Litchfield
Caroline Litchfield




POWER OF ATTORNEY

WHEREAS, VERIZON COMMUNICATIONS INC., a Delaware corporation (hereinafter referred to as the “Company”), proposes to file with the Securities and

Exchange Commission under the provisions of the Securities Exchange Act of 1934, as amended, an annual report on Form 10-K (the “Form 10-K”) for the fiscal year
ended December 31, 2025.

NOW, THEREFORE, the undersigned hereby appoints Daniel H. Schulman, Anthony T. Skiadas and Mary-Lee Stillwell and each of them, her true and lawful
attorneys-in-fact and agents with full power of substitution, for her and in her name, place and stead, in any and all capacities, to sign the Form 10-K and any and all
amendments to the Form 10-K, and to file the same, with all exhibits thereto and all documents in connection therewith, making such changes in the Form 10-K as
such person or persons so acting deems appropriate, with the Securities and Exchange Commission, granting unto said attorneys-in-fact and agents, and each of
them, full power and authority to do and perform each and every act and thing requisite and necessary to be done in and about the premises, as fully to all intents and
purposes as she might or could do in person, hereby ratifying and confirming all that said attorneys-in-fact and agents or any of them, or his, her or their substitute or
substitutes, may lawfully do or cause to be done by virtue hereof.

IN WITNESS WHEREOF, the undersigned has executed this Power of Attorney this 14™ day of January, 2026.

/sl Jennifer Mann
Jennifer Mann




POWER OF ATTORNEY

WHEREAS, VERIZON COMMUNICATIONS INC., a Delaware corporation (hereinafter referred to as the “Company”), proposes to file with the Securities and
Exchange Commission under the provisions of the Securities Exchange Act of 1934, as amended, an annual report on Form 10-K (the “Form 10-K”) for the fiscal year
ended December 31, 2025.

NOW, THEREFORE, the undersigned hereby appoints Daniel H. Schulman, Anthony T. Skiadas and Mary-Lee Stillwell and each of them, his true and lawful
attorneys-in-fact and agents with full power of substitution, for him and in his name, place and stead, in any and all capacities, to sign the Form 10-K and any and all
amendments to the Form 10-K, and to file the same, with all exhibits thereto and all documents in connection therewith, making such changes in the Form 10-K as
such person or persons so acting deems appropriate, with the Securities and Exchange Commission, granting unto said attorneys-in-fact and agents, and each of
them, full power and authority to do and perform each and every act and thing requisite and necessary to be done in and about the premises, as fully to all intents and
purposes as he might or could do in person, hereby ratifying and confirming all that said attorneys-in-fact and agents or any of them, or his, her or their substitute or
substitutes, may lawfully do or cause to be done by virtue hereof.

IN WITNESS WHEREOF, the undersigned has executed this Power of Attorney this 16" day of January, 2026.

/s/ Laxman Narasimhan
Laxman Narasimhan




POWER OF ATTORNEY

WHEREAS, VERIZON COMMUNICATIONS INC., a Delaware corporation (hereinafter referred to as the “Company”), proposes to file with the Securities and

Exchange Commission under the provisions of the Securities Exchange Act of 1934, as amended, an annual report on Form 10-K (the “Form 10-K”) for the fiscal year
ended December 31, 2025.

NOW, THEREFORE, the undersigned hereby appoints Daniel H. Schulman, Anthony T. Skiadas and Mary-Lee Stillwell and each of them, his true and lawful
attorneys-in-fact and agents with full power of substitution, for him and in his name, place and stead, in any and all capacities, to sign the Form 10-K and any and all
amendments to the Form 10-K, and to file the same, with all exhibits thereto and all documents in connection therewith, making such changes in the Form 10-K as
such person or persons so acting deems appropriate, with the Securities and Exchange Commission, granting unto said attorneys-in-fact and agents, and each of
them, full power and authority to do and perform each and every act and thing requisite and necessary to be done in and about the premises, as fully to all intents and
purposes as he might or could do in person, hereby ratifying and confirming all that said attorneys-in-fact and agents or any of them, or his, her or their substitute or
substitutes, may lawfully do or cause to be done by virtue hereof.

IN WITNESS WHEREOF, the undersigned has executed this Power of Attorney this 13™ day of January, 2026.

/s/ Clarence Otis, Jr.
Clarence Otis, Jr.




POWER OF ATTORNEY

WHEREAS, VERIZON COMMUNICATIONS INC., a Delaware corporation (hereinafter referred to as the “Company”), proposes to file with the Securities and
Exchange Commission under the provisions of the Securities Exchange Act of 1934, as amended, an annual report on Form 10-K (the “Form 10-K”) for the fiscal year
ended December 31, 2025.

NOW, THEREFORE, the undersigned hereby appoints Daniel H. Schulman, Anthony T. Skiadas and Mary-Lee Stillwell and each of them, her true and lawful
attorneys-in-fact and agents with full power of substitution, for her and in her name, place and stead, in any and all capacities, to sign the Form 10-K and any and all
amendments to the Form 10-K, and to file the same, with all exhibits thereto and all documents in connection therewith, making such changes in the Form 10-K as
such person or persons so acting deems appropriate, with the Securities and Exchange Commission, granting unto said attorneys-in-fact and agents, and each of
them, full power and authority to do and perform each and every act and thing requisite and necessary to be done in and about the premises, as fully to all intents and
purposes as she might or could do in person, hereby ratifying and confirming all that said attorneys-in-fact and agents or any of them, or his, her or their substitute or
substitutes, may lawfully do or cause to be done by virtue hereof.

IN WITNESS WHEREOF, the undersigned has executed this Power of Attorney this 13" day of January, 2026.

/s/ Carol B. Tomé
Carol B. Tomé




POWER OF ATTORNEY

WHEREAS, VERIZON COMMUNICATIONS INC., a Delaware corporation (hereinafter referred to as the “Company”), proposes to file with the Securities and
Exchange Commission under the provisions of the Securities Exchange Act of 1934, as amended, an annual report on Form 10-K (the “Form 10-K”) for the fiscal year
ended December 31, 2025.

NOW, THEREFORE, the undersigned hereby appoints Daniel H. Schulman, Anthony T. Skiadas and Mary-Lee Stillwell and each of them, his true and lawful
attorneys-in-fact and agents with full power of substitution, for him and in his name, place and stead, in any and all capacities, to sign the Form 10-K and any and all
amendments to the Form 10-K, and to file the same, with all exhibits thereto and all documents in connection therewith, making such changes in the Form 10-K as
such person or persons so acting deems appropriate, with the Securities and Exchange Commission, granting unto said attorneys-in-fact and agents, and each of
them, full power and authority to do and perform each and every act and thing requisite and necessary to be done in and about the premises, as fully to all intents and
purposes as he might or could do in person, hereby ratifying and confirming all that said attorneys-in-fact and agents or any of them, or his, her or their substitute or
substitutes, may lawfully do or cause to be done by virtue hereof.

IN WITNESS WHEREOF, the undersigned has executed this Power of Attorney this 17™ day of January, 2026.

/s/ Hans E. Vestberg
Hans E. Vestberg




POWER OF ATTORNEY

WHEREAS, VERIZON COMMUNICATIONS INC., a Delaware corporation (hereinafter referred to as the “Company”), proposes to file with the Securities and
Exchange Commission under the provisions of the Securities Exchange Act of 1934, as amended, an annual report on Form 10-K (the “Form 10-K”) for the fiscal year
ended December 31, 2025.

NOW, THEREFORE, the undersigned hereby appoints Anthony T. Skiadas and Mary-Lee Stillwell and each of them, his true and lawful attorneys-in-fact and
agents with full power of substitution, for him and in his name, place and stead, in any and all capacities, to sign the Form 10-K and any and all amendments to the
Form 10-K, and to file the same, with all exhibits thereto and all documents in connection therewith, making such changes in the Form 10-K as such person or persons
so acting deems appropriate, with the Securities and Exchange Commission, granting unto said attorneys-in-fact and agents, and each of them, full power and
authority to do and perform each and every act and thing requisite and necessary to be done in and about the premises, as fully to all intents and purposes as he might
or could do in person, hereby ratifying and confirming all that said attorneys-in-fact and agents or any of them, or his, her or their substitute or substitutes, may lawfully
do or cause to be done by virtue hereof.

IN WITNESS WHEREOF, the undersigned has executed this Power of Attorney this 15™ day of January, 2026.

/s/ Daniel H. Schulman
Daniel H. Schulman




POWER OF ATTORNEY

WHEREAS, VERIZON COMMUNICATIONS INC., a Delaware corporation (hereinafter referred to as the “Company”), proposes to file with the Securities and
Exchange Commission under the provisions of the Securities Exchange Act of 1934, as amended, an annual report on Form 10-K (the “Form 10-K”) for the fiscal year
ended December 31, 2025.

NOW, THEREFORE, the undersigned hereby appoints Daniel H. Schulman and Mary-Lee Stillwell and each of them, his true and lawful attorneys-in-fact and
agents with full power of substitution, for him and in his name, place and stead, in any and all capacities, to sign the Form 10-K and any and all amendments to the
Form 10-K, and to file the same, with all exhibits thereto and all documents in connection therewith, making such changes in the Form 10-K as such person or persons
so acting deems appropriate, with the Securities and Exchange Commission, granting unto said attorneys-in-fact and agents, and each of them, full power and
authority to do and perform each and every act and thing requisite and necessary to be done in and about the premises, as fully to all intents and purposes as he might
or could do in person, hereby ratifying and confirming all that said attorneys-in-fact and agents or any of them, or his, her or their substitute or substitutes, may lawfully
do or cause to be done by virtue hereof.

IN WITNESS WHEREOF, the undersigned has executed this Power of Attorney this 11" day of February, 2026.

/s/ Anthony T. Skiadas
Anthony T. Skiadas




POWER OF ATTORNEY

WHEREAS, VERIZON COMMUNICATIONS INC., a Delaware corporation (hereinafter referred to as the “Company”), proposes to file with the Securities and
Exchange Commission under the provisions of the Securities Exchange Act of 1934, as amended, an annual report on Form 10-K (the “Form 10-K”) for the fiscal year
ended December 31, 2025.

NOW, THEREFORE, the undersigned hereby appoints Daniel H. Schulman and Anthony T. Skiadas and each of them, her true and lawful attorneys-in-fact and
agents with full power of substitution, for her and in her name, place and stead, in any and all capacities, to sign the Form 10-K and any and all amendments to the
Form 10-K, and to file the same, with all exhibits thereto and all documents in connection therewith, making such changes in the Form 10-K as such person or persons
so acting deems appropriate, with the Securities and Exchange Commission, granting unto said attorneys-in-fact and agents, and each of them, full power and
authority to do and perform each and every act and thing requisite and necessary to be done in and about the premises, as fully to all intents and purposes as she
might or could do in person, hereby ratifying and confirming all that said attorneys-in-fact and agents or any of them, or his, her or their substitute or substitutes, may
lawfully do or cause to be done by virtue hereof.

IN WITNESS WHEREOF, the undersigned has executed this Power of Attorney this 11" day of February, 2026.

/sl Mary-Lee Stillwell
Mary-Lee Stillwell




EXHIBIT 31.1
I, Daniel H. Schulman, certify that:
1. | have reviewed this annual report on Form 10-K of Verizon Communications Inc.;

2. Based on my knowledge, this report does not contain any untrue statement of a material fact or omit to state a material fact necessary to make the statements
made, in light of the circumstances under which such statements were made, not misleading with respect to the period covered by this report;

3. Based on my knowledge, the financial statements, and other financial information included in this report, fairly present in all material respects the financial
condition, results of operations and cash flows of the registrant as of, and for, the periods presented in this report;

4. The registrant’s other certifying officer and | are responsible for establishing and maintaining disclosure controls and procedures (as defined in Exchange Act
Rules 13a-15(e) and 15d-15(e)) and internal control over financial reporting (as defined in Exchange Act Rules 13a-15(f) and 15d-15(f)) for the registrant and
have:

(a) Designed such disclosure controls and procedures, or caused such disclosure controls and procedures to be designed under our supervision, to
ensure that material information relating to the registrant, including its consolidated subsidiaries, is made known to us by others within those entities,
particularly during the period in which this report is being prepared;

(b) Designed such internal control over financial reporting, or caused such internal control over financial reporting to be designed under our supervision,
to provide reasonable assurance regarding the reliability of financial reporting and the preparation of financial statements for external purposes in
accordance with generally accepted accounting principles;

(c) Evaluated the effectiveness of the registrant’s disclosure controls and procedures and presented in this report our conclusions about the
effectiveness of the disclosure controls and procedures, as of the end of the period covered by this report based on such evaluation; and

(d) Disclosed in this report any change in the registrant’s internal control over financial reporting that occurred during the registrant's most recent fiscal
quarter that has materially affected, or is reasonably likely to materially affect, the registrant’s internal control over financial reporting; and

5. The registrant’s other certifying officer and | have disclosed, based on our most recent evaluation of internal control over financial reporting, to the registrant’s
auditors and the audit committee of the registrant’s board of directors (or persons performing the equivalent functions):

(a) All significant deficiencies and material weaknesses in the design or operation of internal control over financial reporting which are reasonably likely
to adversely affect the registrant’s ability to record, process, summarize and report financial information; and

(b) Any fraud, whether or not material, that involves management or other employees who have a significant role in the registrant’s internal control over
financial reporting.

Date: February 17, 2026 /s/  Daniel H. Schulman
Daniel H. Schulman
Chief Executive Officer




EXHIBIT 31.2

I, Anthony T. Skiadas, certify that:

1. | have reviewed this annual report on Form 10-K of Verizon Communications Inc.;

2. Based on my knowledge, this report does not contain any untrue statement of a material fact or omit to state a material fact necessary to make the statements
made, in light of the circumstances under which such statements were made, not misleading with respect to the period covered by this report;

3. Based on my knowledge, the financial statements, and other financial information included in this report, fairly present in all material respects the financial
condition, results of operations and cash flows of the registrant as of, and for, the periods presented in this report;

4. The registrant’s other certifying officer and | are responsible for establishing and maintaining disclosure controls and procedures (as defined in Exchange Act
Rules 13a-15(e) and 15d-15(e)) and internal control over financial reporting (as defined in Exchange Act Rules 13a-15(f) and 15d-15(f)) for the registrant and
have:

(a) Designed such disclosure controls and procedures, or caused such disclosure controls and procedures to be designed under our supervision, to
ensure that material information relating to the registrant, including its consolidated subsidiaries, is made known to us by others within those entities,
particularly during the period in which this report is being prepared;

(b) Designed such internal control over financial reporting, or caused such internal control over financial reporting to be designed under our supervision,
to provide reasonable assurance regarding the reliability of financial reporting and the preparation of financial statements for external purposes in
accordance with generally accepted accounting principles;

(c) Evaluated the effectiveness of the registrant’s disclosure controls and procedures and presented in this report our conclusions about the
effectiveness of the disclosure controls and procedures, as of the end of the period covered by this report based on such evaluation; and

(d) Disclosed in this report any change in the registrant’s internal control over financial reporting that occurred during the registrant’s most recent fiscal
quarter that has materially affected, or is reasonably likely to materially affect, the registrant’s internal control over financial reporting; and

5. The registrant’s other certifying officer and | have disclosed, based on our most recent evaluation of internal control over financial reporting, to the registrant’s
auditors and the audit committee of the registrant’s board of directors (or persons performing the equivalent functions):

(a) All significant deficiencies and material weaknesses in the design or operation of internal control over financial reporting which are reasonably likely
to adversely affect the registrant’s ability to record, process, summarize and report financial information; and

(b) Any fraud, whether or not material, that involves management or other employees who have a significant role in the registrant’s internal control over
financial reporting.

Date: February 17, 2026 /s/ Anthony T. Skiadas

Anthony T. Skiadas
Executive Vice President and Chief Financial Officer



EXHIBIT 32.1

CERTIFICATION OF CHIEF EXECUTIVE OFFICER PURSUANT TO SECTION 906 OF THE SARBANES-OXLEY ACT OF 2002, PURSUANT TO SECTION 1350 OF
CHAPTER 63 OF TITLE 18 OF THE UNITED STATES CODE

I, Daniel H. Schulman, Chief Executive Officer of Verizon Communications Inc. (the Company), certify that:

(1) the report of the Company on Form 10-K for the annual period ending December 31, 2025 (the Report) fully complies with the requirements of section 13(a) of
the Securities Exchange Act of 1934 (the Exchange Act); and

(2) the information contained in the Report fairly presents, in all material respects, the financial condition and results of operations of the Company as of the dates
and for the periods referred to in the Report.

Date: February 17, 2026 /s/  Daniel H. Schulman
Daniel H. Schulman
Chief Executive Officer

A signed original of this written statement required by Section 906, or other document authenticating, acknowledging, or otherwise adopting the signature that appears
in typed form within the electronic version of this written statement required by Section 906, has been provided to Verizon Communications Inc. and will be retained by
Verizon Communications Inc. and furnished to the Securities and Exchange Commission or its staff upon request.



EXHIBIT 32.2

CERTIFICATION OF CHIEF FINANCIAL OFFICER PURSUANT TO SECTION 906 OF THE SARBANES-OXLEY ACT OF 2002, PURSUANT TO SECTION 1350 OF
CHAPTER 63 OF TITLE 18 OF THE UNITED STATES CODE

I, Anthony T. Skiadas, Executive Vice President and Chief Financial Officer of Verizon Communications Inc. (the Company), certify that:

(1) the report of the Company on Form 10-K for the annual period ending December 31, 2025 (the Report) fully complies with the requirements of section 13(a) of
the Securities Exchange Act of 1934 (the Exchange Act); and

(2) the information contained in the Report fairly presents, in all material respects, the financial condition and results of operations of the Company as of the dates
and for the periods referred to in the Report.

Date: February 17, 2026 /s/  Anthony T. Skiadas
Anthony T. Skiadas
Executive Vice President and Chief Financial Officer

A signed original of this written statement required by Section 906, or other document authenticating, acknowledging, or otherwise adopting the signature that appears
in typed form within the electronic version of this written statement required by Section 906, has been provided to Verizon Communications Inc. and will be retained by
Verizon Communications Inc. and furnished to the Securities and Exchange Commission or its staff upon request.



