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(dollars in millions)

2023 Consumer Business

Total 
Reportable
Segments

External Operating Revenues
Service $ 77,127  $ —  $ 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.

(1)

(1)(2)

(3)

(4)

(5)

(6)

(1) 

(2) 

(3)

(4) 

(5)

(6) 
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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  $ 22,979  $ 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:

(dollars in millions)

Foreign currency
translation

adjustments

Unrealized gain
(loss) on cash

flow hedges

Unrealized gain
(loss) on fair

value hedges

Unrealized gain
(loss) on

marketable
securities

Defined benefit
pension and

postretirement
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  $ 15,112  $ 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 $ 2,937  $ 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 $ 5,772  $ 5,505  $ 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.

(1)

(1)
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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

None.

Item 9A.    Controls and Procedures

Evaluation of Disclosure Controls and Procedures

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 III

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

Alfonso Villanueva Rodriguez 57 
Executive Vice President and Interim Group CEO - Verizon Consumer and Chief Transformation
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 Item 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 — Item 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

II – 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

2 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).*

3a 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).

3b 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).

4a 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).

4b 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).

4c 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).

4d 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).

4e 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).

4f 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).

4g Description of Verizon's Securities Registered Pursuant to Section 12 of the Securities and Exchange Act of 1934.

10a 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).**

10a(i) Form of 2023 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, 2023 and incorporated herein by reference).**

10a(ii) Form of 2023 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, 2023 and incorporated herein by reference).**

10a(iii) 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).**

10a(iv) Form of 2024 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, 2024 and incorporated herein by reference).**

10a(v) 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).**

10a(vi) 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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10b 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).**

10c Verizon Executive Deferral Plan.**

10d 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).**

10d(i) Description of Amendment to Verizon Communications Inc. Income Deferral Plan (filed as Exhibit 10o(i) to Form 10-K for the year ended
December 31, 2004 and incorporated herein by reference).**

10e Verizon Excess Pension Plan (filed as Exhibit 10p to Form 10-K for the year ended December 31, 2004 and incorporated herein by reference).**

10e(i) First Amendment to Verizon Excess Pension Plan (filed as Exhibit 10p(i) to Form 10-K for the year ended December 31, 2004 and
incorporated herein by reference).**

10f 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).**

10g 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).**

10h 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).**

10i 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).**

10j Employment Letter Agreement between Daniel H. Schulman and Verizon Communications Inc., dated as of October 13, 2025.**

10k Amendment to Employment Letter Agreement between Daniel H. Schulman and Verizon Communications Inc., dated as of January 9, 2026.**

10l Verizon Communications Inc. Long-Term Incentive Plan CEO Restricted Stock Unit Agreement, dated as of October 17, 2025.**

10m Verizon Communications Inc. Long-Term Incentive Plan Make Whole Restricted Stock Unit Agreement, dated as of October 17, 2025.**

10n Verizon Communications Inc. Long-Term Incentive Plan Supplemental Performance Stock Unit Agreement, dated as of October 17, 2025.**

10o Transition Letter Agreement between Hans E. Vestberg and Verizon Communications Inc., dated as of October 5, 2025.**

19 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).

21 List of principal subsidiaries of Verizon Communications Inc.

23 Consent of Ernst & Young LLP.

24 Powers of Attorney.

31.1 Certification of Chief Executive Officer pursuant to Section 302 of the Sarbanes-Oxley Act of 2002.

31.2 Certification of Chief Financial Officer pursuant to Section 302 of the Sarbanes-Oxley Act of 2002.

32.1 Certification of Chief Executive Officer pursuant to Section 906 of the Sarbanes-Oxley Act of 2002.

32.2 Certification of Chief Financial Officer pursuant to Section 906 of the Sarbanes-Oxley Act of 2002.

97 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).

101.INS 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.

101.SCH XBRL Taxonomy Extension Schema Document.
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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 Item 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.

112



Table of Contents

Schedule II - Valuation and Qualifying Accounts

Verizon Communications Inc. and Subsidiaries

For the Years Ended December 31, 2025, 2024 and 2023
        (dollars in millions)
    Additions    

Description

Balance at

Beginning of

Period

Charged to

Expenses

Charged to
Other Accounts Deductions

Balance at End
of Period

Allowance for credit losses deducted from accounts receivable:
Year 2025 $ 1,769  $ 2,234  $ 163  
$ 2,121  $ 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    

Description

Balance at

Beginning of

Period

Charged to

Expenses

Charged to
Other Accounts Deductions

Balance at End
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.

(a) (b) (c)

(d) (e)

(a)

(b)

(c)

(d)

(e)
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Item 16.    Form 10-K Summary

None.

Signatures

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:

/s/ 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:

/s/ Mary-Lee Stillwell February 17, 2026

Mary-Lee Stillwell
Senior Vice President and Controller

114



Table of Contents

    
* Director February 17, 2026

Mark T. Bertolini

* Director February 17, 2026
Shellye L. Archambeau

* Director February 17, 2026
Roxanne S. Austin

* Director February 17, 2026
Vittorio Colao

* Director February 17, 2026
Caroline Litchfield

* Director February 17, 2026
Jennifer Mann

* Director February 17, 2026
Laxman Narasimhan

* Director February 17, 2026
Clarence Otis, Jr.

* Director February 17, 2026
Daniel H. Schulman

* Director February 17, 2026
Carol B. Tomé

* Director February 17, 2026
Hans E. Vestberg

* By: /s/ Mary-Lee Stillwell
            Mary-Lee Stillwell
            (as attorney-in-fact)
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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:

Notes
Date of Initial

Issuance
Principal Amount

Initially Issued

Principal Amount
Outstanding as of

12/31/2025 Maturity Date
Interest Rate
Per Annum

Interest
Payment Date Record Date

NYSE
Listing
Symbol

1.375% 2026
Notes

October 27,
2017

€1,250,000,000 €745,579,000 October 27,
2026

1.375% October 27 October 12 VZ 26B

2027 Notes April 8, 2019 €1,250,000,000 €622,793,000 April 8, 2027 0.875% April 8 March 24 VZ 27E
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1.375% 2028
Notes

November 2,
2016

€1,250,000,000 €1,059,958,000 November 2,
2028

1.375% November 2 October 19 VZ 28

1.125% 2028
Notes

November 3,
2020

£600,000,000 £600,000,000 November 3,
2028

1.125% November 3 Business day
preceding the
interest
payment date

VZ 28A

1.875% 2029
Notes

October 27,
2017

€750,000,000 €750,000,000 October 26,
2029

1.875% October 26 October 11 VZ 29B

0.375% 2029
Notes

March 22,
2021

€1,000,000,000 €1,000,000,000 March 22, 2029 0.375% March 22 Business day
preceding the
interest
payment date

VZ 29D

1.250% 2030
Notes

April 8, 2019 €1,250,000,000 €1,250,000,000 April 8, 2030 1.250% April 8 March 24 VZ 30

1.875% 2030
Notes

September 19,
2019

£550,000,000 £550,000,000 September 19,
2030

1.875% September 19 September 4 VZ 30A

4.250% 2030
Notes

October 31,
2022

€1,250,000,000 €1,250,000,000 October 31,
2030

4.250% October 31 Business day
preceding the
interest
payment date

VZ 30D

2.625% 2031
Notes

December 1,
2014

€1,000,000,000 €1,000,000,000 December 1,
2031

2.625% December 1 November 15 VZ 31

2.500% 2031
Notes

April 8, 2019 £500,000,000 £500,000,000 April 8, 2031 2.500% April 8 March 24 VZ 31A

0.875% 2032
Notes

September 19,
2019

€800,000,000 €800,000,000 March 19, 2032 0.875% March 19 March 4 VZ 32

0.750% 2032
Notes

March 22,
2021

€1,000,000,000 €1,000,000,000 March 22, 2032 0.750% March 22 Business day
preceding the
interest
payment date

VZ 32A

3.500% 2032
Notes

February 28,
2024

€1,000,000,000 €1,000,000,000 June 28, 2032 3.500% June 28 Business day
preceding the
interest
payment date

VZ 32B
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3.250% 2032
Notes

August 6, 2025 €1,000,000,000 €1,000,000,000 October 29,
2032

3.250% October 29 Business day
preceding the
interest
payment date

VZ 32C

2033 Notes May 18, 2020 €1,350,000,000 €1,350,000,000 May 18, 2033 1.300% May 18 Business day
preceding the
interest
payment date

VZ 33B

4.750% 2034
Sterling Notes

February 12,
2014

£850,000,000 £456,624,000 February 17,
2034

4.750% February 17 February 3 VZ 34

4.750% 2034
Euro Notes

October 31,
2022

€1,250,000,000 €1,250,000,000 October 31,
2034

4.750% October 31 Business day
preceding the
interest
payment date

VZ 34C

3.125% 2035
Notes

November 2,
2016

£450,000,000 £450,000,000 November 2,
2035

3.125% November 2 October 19 VZ 35

1.125% 2035
Notes

March 22,
2021

€750,000,000 €750,000,000 September 19,
2035

1.125% September 19 Business day
preceding the
interest
payment date

VZ 35A

3.375% 2036
Notes

October 27,
2017

£1,000,000,000 £1,000,000,000 October 27,
2036

3.375% October 27 October 12 VZ 36A

3.750% Notes
due 2036

February 28,
2024

€1,000,000,000 €1,000,000,000 February 28,
2036

3.750% February
28

Business day
preceding the
interest
payment date

VZ 36B

2037 Notes August 6, 2025 €1,000,000,000 €1,000,000,000 August 6, 2037 3.750% August 6 Business day
preceding the
interest
payment date

VZ 37B

2.875% 2038
Notes

October 27,
2017

€1,500,000,000 €1,500,000,000 January 15, 2038 2.875% January 15 January 1 VZ 38B
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1.875% 2038
Notes

November 3,
2020

£600,000,000 £600,000,000 November 3,
2038

1.875% November 3 Business day
preceding the
interest
payment date

VZ 38C

2039 Notes September 19,
2019

€500,000,000 €500,000,000 September 19,
2039

1.500% September 19 September 4 VZ 39C

2040 Notes May 18, 2020 €800,000,000 €800,000,000 May 18, 2040 1.850% May 18 Business day
preceding the
interest
payment date

VZ 40

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.

5



    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:

(i) 100% of the principal amount of the Notes of such series being redeemed, or

(ii) 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)     at any 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
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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
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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,
(GG) 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

(ii)     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
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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:

(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—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
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(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

(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
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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;

(ii)    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;

(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, 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:     

(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;

(ii)    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;

(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, 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;

(ii)    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;

(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, 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;

(ii)    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 (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:

Notes
Date of Initial

Issuance
Principal Amount

Initially Issued

Principal Amount
Outstanding as of

12/31/2025 Maturity Date
Interest Rate
Per Annum

Interest
Payment Dates

Record
Dates

NYSE
Listing
Symbol

2028 AUD
Notes

March 23,
2021

A$600,000,000 A$600,000,000 March 23, 2028 2.350% March 23/

September 23

March 15/

September 15

VZ 28C

2031 AUD
Notes

March 23,
2021

A$500,000,000 A$500,000,000 March 23, 2031 3.000% March 23/

September 23

March 15/

September 15

VZ 31D

2039 AUD
Notes

November 6,
2019

A$500,000,000 A$500,000,000 November 4,
2039

3.50% May 4/

November 4

April 26/

October 27

VZ 39D

2041 AUD
Notes

March 23,
2021

A$150,000,000 A$150,000,000 March 23, 2041 3.850% March 23/

September 23

March 15/

September 15

VZ 41C

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,

(i) 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

(ii) 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
so) 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:

(i) 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



(ii)    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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(a)    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;

(b)    any estate, inheritance, gift, sales, transfer, capital gains, excise, personal property, wealth or similar taxes;

(c)    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;

(d)    any taxes which are payable otherwise than by withholding or deducting from a payment on such AUD Note;

(e)    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;

(f)    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);

(g)    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;

(h)    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

(i)    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

(ii) 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:

    ●    failure to pay interest on such AUD Notes for 90 days after payment is due;
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    ●    failure to pay principal or other redemption amount on such AUD Notes when due;

    ●    failure to perform any other covenant or warranty for 90 days after notice to us; and

    ●    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:

(i)    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

(ii)    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;

(i)     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

(ii) 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:

Notes

Date of
Initial

Issuance
Principal Amount

Initially Issued

Principal Amount
Outstanding as of

12/31/2025
Maturity

Date
Interest Rate
Per Annum

Interest
Payment Dates

Record
Dates

NYSE
Listing
Symbol

Euro
Subordinated
Notes

November
10, 2025

€2,250,000,000 €2,250,000,000 June 15, 2056 3.9962% June 15 Business day
preceding the
interest
payment date

VZ 56

Sterling
Subordinated
Notes

November
10, 2025

£1,000,000,000 £1,000,000,000 June 15, 2056 5.7420% June 15 Business day
preceding the
interest
payment date

VZ 56A

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:
 

25



• 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;

 

(ii) 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);

 

(v) 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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(iii) 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

(ii) 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%.

32



“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;

 

(ii) 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
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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:

(i) 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:

(i) 101% of the principal amount of the Subordinated Notes being redeemed, if the redemption date is prior to the First Par Call Date, or

(ii) 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:
 

(i) 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

 

(ii) 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;




(ii) 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 (i)-(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;

 

(ii) 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”);

 
(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 (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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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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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.

st
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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
Personal Deferrals • At the time you make your deferral election, you must also elect when and how you would like to have your benefit

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 (LTI) 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.

th
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Distributions from the Plan of
Company Matching Credits • All 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 31  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).

st
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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 enrollment
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 31  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 enrollment
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
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: ⅓ of your account balance associated with the 2026 base salary deferral

• 2031: ½ 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.

October 13, 2025        Page 13



        VERIZON EXECUTIVE DEFERRAL PLAN




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:

● Your account in the Savings Plan becomes fully vested, which usually occurs after three years of service with the Company (or an
affiliate);

● Your employment with the Company or its affiliates is involuntarily terminated without cause;

● You become disabled or die while employed with the Company or its affiliates; or

● 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.
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EXHIBIT 10j

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 (“CEO”) 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”).

1. 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.

2. 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.

3. 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.

4. 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.

5. 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
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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.

6. 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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i. 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”);

ii. 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”);

iii. 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;

iv. performance below threshold performance will result in a payout at 0% of the target level;

v. 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;

vi. 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;

vii. 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;

viii. 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;

ix. 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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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.

10. Vacation. You will be eligible for six (6) weeks of vacation annually, in accordance with applicable Company policy.

11. Withholding. All amounts payable pursuant to this Agreement will be paid subject to applicable income and employment
tax withholding.

12. Governing Law. This Agreement will be governed by the laws of the State of Delaware, without reference to principles of
conflict of laws.

13. 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.

14. 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
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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
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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 (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.

(ii) 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).

(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, 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.

13



(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;

(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

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;

(f) 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;

(g) 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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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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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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