ANNUAL RATES Past

Past Est'd '22-24

of change (persh) 10 Yrs. 5Yrs.  t0’28-30
Revenues -5% 5% 2.0%
“Cash Flow” 2.0% 1.0% Nil
Earnings 40%  2.0% 5%
Dividends 2.5% 2.0% 2.5%
Book Value 11.0% 11.5% 4.0%
Cal- QUARTERLY REVENUES ($ mill.) Full
endar |Mar31 Jun.30 Sep.30 Dec.31| Year
2022 |33554 33789 34241 35251 (136835
2023 32912 32596 33336 35130 [133974
2024 (32981 32796 33330 35681 [134788
2025 (33485 34504 33821 36090 (137900
2026 34105 35150 34820 36725 (140800
Cal- EARNINGS PER SHARE A Full
endar |Mar.31 Jun.30 Sep.30 Dec.31| Year
2022 | 135 131 132 120 5.18
2023 | 120 121 122 1,08 4.71
2024 | 115 115 119 110 459
2025 | 119 122 121 1.08 | 4.70
2026 | 1.20 120 128 117 | 4.85

Cal- QUARTERLY DIVIDENDS PAID B= Full
endar | Mar.31 Jun.30 Sep.30 Dec.31| Year
2021 6275 6275 6275 .64 2.52
2022 64 64 64 6529 2.57
2023 6525 6525 .6525 .665Q 2.62
2024 6650 .6650 .6650 .6779 2.67
2025 6775 6775 6775 .69

tick in 2025 earnings. The telecom giant
and Dow-30 component reported
September-quarter share earnings of $1.21
a share, a penny shy of our estimate yet
two cents above the year-ago figure, on a
lower-than-expected 1.5% top-line im-
provement. During the interim, Verizon
reported a 2.1% increase in service reve-
nues and a solid 5.2% jump in wireless
equipment revenues. Moreover, total
broadband connections grew to more than
13.2 million at the end of the quarter, an
11.1% year-over-year improvement. All
told, we now look for Verizon to post 2025
earnings of $4.70 a share, down a nickel
from our earlier call, with roughly a 3%
uptick in the bottom line likely for the
coming year.

Investors are not too enthused. Indeed,
VZ stock has slipped about 9% in value
since our early September review, versus
roughly a 4.4% increase in the S&P 500
Index over the same period.

Verizon recently completed a chang-
ing of the guard. In early October, the
board of directors appointed Mr. Dan
Schulman, former CEO of PayPal Hold-
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mediately. In addition, Mr. Mark Bertolini
was elected Chairman of the Board. Mr.
Hans Vestberg, the former CEO, will serve
as a special advisor through October of
next year, and he will focus on the integra-
tion with Frontier Communications, which
is slated to close in the first quarter of
next year.

The company is dedicated to boosting
shareholder value. To wit, VZ’s board of
director recently upped the quarterly divi-
dend by 1.8%, to $.69, bringing the annual
payout to $2.76 a share.

So what about the stock? Momentum-
seeking accounts would do well to look
elsewhere for the time being, as Verizon
stock is currently pegged to merely run in
tandem with the year-ahead market. On
the other hand, more patient investors
may find this an alluring entry point. In-
deed, at the recent quotation, the issue of-
fers above-average capital appreciation
through the latter years of this decade.
Lastly, income-seeking investors will cer-
tainly be drawn to the above-average divi-
dend yield.

Kenneth A. Nugent December 5, 2025

(A) Based on diluted shares. Next eamings
report due late January. (B) Divid paid in early
Feb., May, Aug. & Nov. = Divid reinv. plan
avail. (C) In mill.
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