Form 5500 Annual Return/Report of Employee Benefit Plan OMEB Nos. 1210-0110
This form is required to be filed for employee benefit plans under sections 104
Ceparentl e ey " ections 6057(b) anc 6058(2) of the Internal Revene Cods (e Code), 2020
cog s S > Compete o nties i secordznce wir
Administration : This Form is Open to Public
Pension Benefit Guaranty Corporation Inspection

Part | | Annual Report Identification Information

For calendar plan year 2020 or fiscal plan year beginning 01/01/2020 and ending  12/31/2020
A This retumn/report is for: |:| a multiemployer plan D a multiple-employer plan (Filers checking this box must attach a list of
’ participating employer information in accordance with the form instructions.)
a single-employer plan D a DFE (specify)
B This return/report is: |:| the first return/report D the final return/report
|:| an amended return/report D a short plan year return/report (less than 12 months)
C Ifthe plan is a collectively-bargained plan, check here. . . .. ... ... . .. . e > |:|
D Check box if filing under: D Form 5558 |:| automatic extension |:| the DFVC program
D special extension (enter description)
Part Il | Basic Plan Information—enter all requested information
1la Name of plan 1b Three-digit plan
VERIZON SAVINGS PLAN FOR MANAGEMENT EMPLOYEES number (PN) » 102
1c Effective date of plan

01/01/1978

2a Plan sponsor’'s name (employer, if for a single-employer plan) 2b Employer Identification

Mailing address (include room, apt., suite no. and street, or P.O. Box) Number (EIN)
City or town, state or province, country, and ZIP or foreign postal code (if foreign, see instructions) 23-2259884

VERIZON COMMUNICATIONS INC. 2C Plan Sponsor's telephone

number
908-559-2140

ONE VERIZON WAY, 2d Business code (see

BASKING RIDGE, NJ 07920 instructions)
517000

Caution: A penalty for the late or incomplete filing of this return/report will be assessed unless reasonable cause is established.

Under penalties of perjury and other penalties set forth in the instructions, | declare that | have examined this return/report, including accompanying schedules,
statements and attachments, as well as the electronic version of this return/report, and to the best of my knowledge and belief, it is true, correct, and complete.

ﬁg\é Filed with authorized/valid electronic signature. 07/14/2021 KEVIN CAMMARATA
Signature of plan administrator Date Enter name of individual signing as plan administrator
:IIEGR,\IIE Filed with authorized/valid electronic signature. 07/14/2021 KEVIN CAMMARATA
Signature of employer/plan sponsor Date Enter name of individual signing as employer or plan sponsor
SIGN
HERE
Signature of DFE Date Enter name of individual signing as DFE
For Paperwork Reduction Act Notice, see the Instructions for Form 5500. Form 5500 (2020)

v. 200204




Form 5500 (2020) Page 2

3a Plan administrator's name and address D Same as Plan Sponsor
VERIZON EMPLOYEE BENEFITS COMMITTEE

ONE VERIZON WAY,
BASKING RIDGE, NJ 07920

3b Administrator's EIN
38-4008214

3C Administrator’s telephone
number
908-559-3757

4 If the name and/or EIN of the plan sponsor or the plan name has changed since the last return/report filed for this plan, 4b EIN
enter the plan sponsor’s name, EIN, the plan name and the plan number from the last return/report:
a Sponsor's name 4d PN
C Plan Name
5  Total number of participants at the beginning of the plan year 5 ‘ 150596
6  Number of participants as of the end of the plan year unless otherwise stated (welfare plans complete only lines 6a(1),
6a(2), 6b, 6¢, and 6d).
a(1) Total number of active participants at the beginning of the PIAN YEAI.............cc..vveivviveeeiereeseeseeeeeeeeeeseessees s 6a(1) 87751
a(2) Total number of active participants at the end of the Plan YEAr ...........cccoeieriiiriieieeseece et 6a(2) 86275
b Retired or separated participants rECEIVING DENEFLS................vi.eeiieereeeeieeeeseeeeee e sees e et etes et ee s ees st es et esesen st eneeeeseneees 6b 1547
C Other retired or separated participants entitled t0 fULUIE DENEFILS ...............cevieeueeeeieeeeeeeeeeee et see e 6C 55188
d Subtotal. Add lINES BA(2), 61, AN BC......vvveeeeeeeeee e ee et ee et ee et et et ee e e e et e e eeeeee e e s e e ettt ten s eee e 6d 143010
€ Deceased participants whose beneficiaries are receiving or are entitled to receive benefits. .........cccccoiiiiiiiiiins 6e 907
T TOtal. A lINES BA GNA BE. ........v.veveeeeececiceceeiete ettt ettt s ettt e bbb s bt e e s e et ettt e s e s s s sssesesetetet et s et s s ssseeaetetetesas 6f 143917
0 Number of participants with account balances as of the end of the plan year (only defined contribution plans
COMPIELE TS IEMY ....eveeceecteeeeete ettt ee et et ee ettt et et ee e e e et e et et s e e s et s s e e seseee e e et e e et et s en s e e e e e e s et et et ettt et ssns s e et etet et et et asenn e e 69 143294
h  Number of participants who terminated employment during the plan year with accrued benefits that were
€S5S thaN 100Y6 VESEM .....cv.ruiieiseesissiesiesssessessesssssssssssssesessses et ees et et e s et et e s st ettt s e st ettt sttt en st ensensentnes 6h 2588
7  Enter the total number of employers obligated to contribute to the plan (only multiemployer plans complete this item)........ 7

8a
2E 2F 2H 21 2) 2K 20 2S 2T 3H 3l

If the plan provides pension benefits, enter the applicable pension feature codes from the List of Plan Characteristics Codes in the instructions:

b If the plan provides welfare benefits, enter the applicable welfare feature codes from the List of Plan Characteristics Codes in the instructions:

9a Plan funding arrangement (check all that apply) 9b Plan benefit arrangement (check all that apply)
Q) D Insurance Q) |:| Insurance
2 I Code section 412(e)(3) insurance contracts 2) I Code section 412(e)(3) insurance contracts
?3) Trust 3) Trust
4) |_| General assets of the sponsor 4) |_| General assets of the sponsor
10 cCheck all applicable boxes in 10a and 10b to indicate which schedules are attached, and, where indicated, enter the number attached. (See instructions)
a Pension Schedules b General Schedules
Q) R (Retirement Plan Information) Q) H (Financial Information)
] ] ] ) 2) |:| I (Financial Information — Small Plan)
2 D MB (Multiemployer Defined Benefit Plan and Certain Money .
Purchase Plan Actuarial Information) - signed by the plan ©) |:| — A (Insurance Information)
actuary (4) C (Service Provider Information)
(3) D SB (Single-Employer Defined Benefit Plan Actuarial ®) D (DFE/Participating Plan Information)
Information) - signed by the plan actuary (6) |:| G (Financial Transaction Schedules)
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Part 11l | Form M-1 Compliance Information (to be completed by welfare benefit plans)
11a If the plan provides welfare benefits, was the plan subject to the Form M-1 filing requirements during the plan year? (See instructions and 29 CFR
2520.101-2.) wevvevmererreieneiiee s [] yes [] No

If “Yes” is checked, complete lines 11b and 11c.

11b Is the plan currently in compliance with the Form M-1 filing requirements? (See instructions and 29 CFR 2520.101-2.) ........... |:| Yes D No

11c Enter the Receipt Confirmation Code for the 2020 Form M-1 annual report. If the plan was not required to file the 2020 Form M-1 annual report, enter the
Receipt Confirmation Code for the most recent Form M-1 that was required to be filed under the Form M-1 filing requirements. (Failure to enter a valid
Receipt Confirmation Code will subject the Form 5500 filing to rejection as incomplete.)

Receipt Confirmation Code




SCHEDULE C Service Provider Information OM8 No. 12100110

(Form 5500) 2020
Department of the Treasury This schedule is required to be filed under section 104 of the Employee
Internal Revenue Service Retirement Income Security Act of 1974 (ERISA).
This Form is Open to Public
Department of Labor .
Employee Benefits Security Administration b File as an attachment to Form 5500. Inspection.
Pension Benefit Guaranty Corporation
For calendar plan year 2020 or fiscal plan year beginning  01/01/2020 and ending  12/31/2020
A Name of plan B Three-digit
VERIZON SAVINGS PLAN FOR MANAGEMENT EMPLOYEES plan number (PN) > 102
C Plan sponsor’s name as shown on line 2a of Form 5500 D Employer Identification Number (EIN)
VERIZON COMMUNICATIONS INC. 23-2259884

Part | | Service Provider Information (see instructions)

You must complete this Part, in accordance with the instructions, to report the information required for each person who received, directly or indirectly, $5,000
or more in total compensation (i.e., money or anything else of monetary value) in connection with services rendered to the plan or the person's position with the
plan during the plan year. If a person received only eligible indirect compensation for which the plan received the required disclosures, you are required to
answer line 1 but are not required to include that person when completing the remainder of this Part.

1 Information on Persons Receiving Only Eligible Indirect Compensation
a Check "Yes" or "No" to indicate whether you are excluding a person from the remainder of this Part because they received only eligible
indirect compensation for which the plan received the required disclosures (see instructions for definitions and conditions).. .............. D Yes No

b If you answered line 1a “Yes,” enter the name and EIN or address of each person providing the required disclosures for the service providers who
received only eligible indirect compensation. Complete as many entries as needed (see instructions).

(b) Enter name and EIN or address of person who provided you disclosures on eligible indirect compensation

(b) Enter name and EIN or address of person who provided you disclosures on eligible indirect compensation

(b) Enter name and EIN or address of person who provided you disclosures on eligible indirect compensation

(b) Enter name and EIN or address of person who provided you disclosures on eligible indirect compensation

For Paperwork Reduction Act Notice, see the Instructions for Form 5500. Schedule C (Form 5500) 2020
v. 200204
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(b) Enter name and EIN or address of person who provided you disclosures on eligible indirect compensation

(b) Enter name and EIN or address of person who provided you disclosures on eligible indirect compensation

(b) Enter name and EIN or address of person who provided you disclosures on eligible indirect compensation

(b) Enter name and EIN or address of person who provided you disclosures on eligible indirect compensation

(b) Enter name and EIN or address of person who provided you disclosures on eligible indirect compensation

(b) Enter name and EIN or address of person who provided you disclosures on eligible indirect compensation

(b) Enter name and EIN or address of person who provided you disclosures on eligible indirect compensation

(b) Enter name and EIN or address of person who provided you disclosures on eligible indirect compensation
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Page3-| 1

2.

Information on Other Service Providers Receiving Direct or Indirect Compensation. Except for those persons for whom you
answered “Yes” to line 1a above, complete as many entries as needed to list each person receiving, directly or indirectly, $5,000 or more in total compensation

(i.e., money or anything else of value) in connection with services rendered to the plan or their position with the plan during the plan year. (See instructions).

() Enter name and EIN or address (see instructions)

FIDELITY INVESTMENTS INSTITUTIONAL

(f)

Did indirect compensation
include eligible indirect
compensation, for which the
plan received the required
disclosures?

(¢)]

Enter total indirect

(h)

Did the service

compensation received by
service provider excluding
eligible indirect
compensation for which you
answered “Yes” to element

(f). If none, enter -0-.

provider give you a
formula instead of
an amount or
estimated amount?

Yes |:| No |:|

Yes |:| No |:|

(a) Enter name and EIN or address (see instructions)

(f)

Did indirect compensation
include eligible indirect
compensation, for which the
plan received the required
disclosures?

(9)

Enter total indirect
compensation received by
service provider excluding

eligible indirect

compensation for which you
answered “Yes” to element

(h)
Did the service
provider give you a
formula instead of
an amount or
estimated amount?

(f). If none, enter -0-.

Yes |:| No |:|

Yes |:| No |:|

() Enter name and EIN or address (see instructions)

(f)

Did indirect compensation

(¢)]

Enter total indirect

include eligible indirect
compensation, for which the
plan received the required
disclosures?

compensation received by
service provider excluding
eligible indirect
compensation for which you
answered “Yes” to element
(f). If none, enter -0-.

(h)
Did the service
provider give you a
formula instead of
an amount or
estimated amount?

04-2647786
(b) (c) (d) (e)
Service Relationship to Enter direct Did service provider
Code(s) |employer, employee | compensation paid receive indirect
organization, or  |by the plan. If none,| compensation? (sources
person known to be enter -O-. other than plan or plan
a party-in-interest Sponsor)
1537 38 RECORDKEEPER 5984561
50 52 62 Yes No [X
64 65 D
VERIZON COMMUNICATIONS
23-2259884
(b) (c) (d) (€)
Service Relationship to Enter direct Did service provider
Code(s) |employer, employee | compensation paid receive indirect
organization, or  |by the plan. If none,| compensation? (sources
person known to be enter -O-. other than plan or plan
a party-in-interest sponsor)
14 27 28 EMPLOYER 939425
50 Yes |:| No
AON CONSULTING, INC
22-2232264
(b) (c) (d) (€)
Service Relationship to Enter direct Did service provider
Code(s) |employer, employee | compensation paid receive indirect
organization, or  |by the plan. If none,| compensation? (sources
person known to be enter -0-. other than plan or plan
a party-in-interest sponsor)
16 50 NONE 446462

Yes |:| No

Yes |:| No |:|

Yes |:| No |:|
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2.

Information on Other Service Providers Receiving Direct or Indirect Compensation. Except for those persons for whom you
answered “Yes” to line 1a above, complete as many entries as needed to list each person receiving, directly or indirectly, $5,000 or more in total compensation
(i.e., money or anything else of value) in connection with services rendered to the plan or their position with the plan during the plan year. (See instructions).

() Enter name and EIN or address (see instructions)

ABEL NOSER SOLUTIONS

(h)

()

Did service provider

(f)
Did indirect compensation
include eligible indirect

(9)
Enter total indirect
compensation received by

Did the service
provider give you a
formula instead of

receive indirect
compensation? (sources
other than plan or plan

Sponsor)

compensation, for which the
plan received the required
disclosures?

service provider excluding

eligible indirect

an amount or

compensation for which you

answered “Yes” to element

estimated amount?

(f). If none, enter -0-.

Yes |:| No

Yes |:| No |:|

Yes |:| No |:|

(a) Enter name and EIN or address (see instructions)

(h)

compensation? (sources

e
Did service provider
receive indirect

other than plan or plan
sponsor)

(f)

Did indirect compensation
include eligible indirect
compensation, for which the
plan received the required
disclosures?

(9)

Enter total indirect
compensation received by
service provider excluding

eligible indirect
compensation for which you
answered “Yes” to element
(f). If none, enter -0-.

Did the service
provider give you a
formula instead of
an amount or
estimated amount?

Yes |:| No

Yes |:| No |:|

Yes |:| No |:|

() Enter name and EIN or address (see instructions)

(h)

(€)

Did service provider
receive indirect
compensation? (sources
other than plan or plan
sponsor)

(f)

Did indirect compensation
include eligible indirect
compensation, for which the
plan received the required
disclosures?

(¢)]

Enter total indirect
compensation received by
service provider excluding

eligible indirect

(f). If none, enter -0-.

compensation for which you
answered “Yes” to element

Did the service
provider give you a
formula instead of
an amount or
estimated amount?

81-2351633
(b) (c) (d)
Service Relationship to Enter direct
Code(s) |employer, employee | compensation paid
organization, or  |by the plan. If none,
person known to be enter -O-.
a party-in-interest
16 50 NONE 115895
BLOOMBERG
06-1818168
(b) (c) (d)
Service Relationship to Enter direct
Code(s) |employer, employee | compensation paid
organization, or  |by the plan. If none,
person known to be enter -O-.
a party-in-interest
16 50 NONE 91158
THOMPSON HINE LLP
34-0575300
(b) (c) (d)
Service Relationship to Enter direct
Code(s) |employer, employee | compensation paid
organization, or  |by the plan. If none,
person known to be enter -0-.
a party-in-interest
2950 NONE 72572

Yes |:| No

Yes |:| No |:|

Yes |:| No |:|
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2.

Information on Other Service Providers Receiving Direct or Indirect Compensation. Except for those persons for whom you

answered “Yes” to line 1a above, complete as many entries as needed to list each person receiving, directly or indirectly, $5,000 or more in total compensation
(i.e., money or anything else of value) in connection with services rendered to the plan or their position with the plan during the plan year. (See instructions).

() Enter name and EIN or address (see instructions)

5 HARBOUR EXCHANGE 2ND FLOOR

ALTERNATIVESOFT AG
CANARY WHARF, LONDON E149GE GB
(b) (c) (d) (e) (f) (9) (h)
Service Relationship to Enter direct Did service provider Did indirect compensation Enter total indirect Did the service
Code(s) |employer, employee | compensation paid receive indirect include eligible indirect compensation received by |provider give you a
organization, or  |by the plan. If none,| compensation? (sources | compensation, for which the | service provider excluding | formula instead of
person known to be enter -O-. other than plan or plan plan received the required eligible indirect an amount or
a party-in-interest Sponsor) disclosures? compensation for which you |estimated amount?
answered “Yes” to element
(f). If none, enter -0-.
16 50 NONE 66059
Yes|:| No Yes|:| No|:| Yes|:| No|:|
(a) Enter name and EIN or address (see instructions)
MITCHELL & TITUS
13-2781641
(b) (c) (d) (e) (f) (9) (h)
Service Relationship to Enter direct Did service provider Did indirect compensation Enter total indirect Did the service
Code(s) |employer, employee | compensation paid receive indirect include eligible indirect compensation received by |provider give you a
organization, or  |by the plan. If none,| compensation? (sources | compensation, for which the | service provider excluding | formula instead of
person known to be enter -O-. other than plan or plan plan received the required eligible indirect an amount or
a party-in-interest sponsor) disclosures? compensation for which you |estimated amount?
answered “Yes” to element
(f). If none, enter -0-.
1016 50 NONE 53534
Yes|:| No Yes|:| No|:| Yes|:| No|:|
() Enter name and EIN or address (see instructions)
CONDUENT HR SERVICES LLC
81-2983623
(b) (c) (d) (e) (f) (9) (h)
Service Relationship to Enter direct Did service provider Did indirect compensation Enter total indirect Did the service
Code(s) |employer, employee | compensation paid receive indirect include eligible indirect compensation received by |provider give you a
formula instead of

organization, or
person known to be
a party-in-interest

by the plan. If none,
enter -0-.

compensation? (sources
other than plan or plan
sponsor)

compensation, for which the
plan received the required
disclosures?

service provider excluding
eligible indirect
compensation for which you
answered “Yes” to element
(f). If none, enter -0-.

an amount or
estimated amount?

16 36 50

NONE

45585

Yes |:| No

Yes |:| No |:|

Yes |:| No |:|
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2.

Information on Other Service Providers Receiving Direct or Indirect Compensation. Except for those persons for whom you
answered “Yes” to line 1a above, complete as many entries as needed to list each person receiving, directly or indirectly, $5,000 or more in total compensation

(i.e., money or anything else of value) in connection with services rendered to the plan or their position with the plan during the plan year. (See instructions).

() Enter name and EIN or address (see instructions)

RR DONNELLEY

(f)

Did indirect compensation
include eligible indirect
compensation, for which the
plan received the required
disclosures?

(9)

Enter total indirect
compensation received by
service provider excluding

eligible indirect
compensation for which you
answered “Yes” to element
(f). If none, enter -0-.

(h)
Did the service
provider give you a
formula instead of
an amount or
estimated amount?

Yes |:| No |:|

Yes |:| No |:|

(a) Enter name and EIN or address (see instructions)

(f)

Did indirect compensation
include eligible indirect
compensation, for which the
plan received the required
disclosures?

(9)

Enter total indirect
compensation received by
service provider excluding

eligible indirect

(f). If none, enter -0-.

compensation for which you
answered “Yes” to element

(h)
Did the service
provider give you a
formula instead of
an amount or
estimated amount?

Yes |:| No |:|

Yes |:| No |:|

() Enter name and EIN or address (see instructions)

(f)

Did indirect compensation

(¢)]

Enter total indirect

include eligible indirect
compensation, for which the
plan received the required
disclosures?

compensation received by
service provider excluding
eligible indirect
compensation for which you
answered “Yes” to element
(f). If none, enter -0-.

(h)
Did the service
provider give you a
formula instead of
an amount or
estimated amount?

88-0222636
(b) (c) (d) (e)
Service Relationship to Enter direct Did service provider
Code(s) |employer, employee | compensation paid receive indirect
organization, or  |by the plan. If none,| compensation? (sources
person known to be enter -0-. other than plan or plan
a party-in-interest Sponsor)
16 49 50 NONE 31602
Yes |:| No
KPMG
13-5565207
(b) (c) (d) (e)
Service Relationship to Enter direct Did service provider
Code(s) |employer, employee | compensation paid receive indirect
organization, or  |by the plan. If none,| compensation? (sources
person known to be enter -O-. other than plan or plan
a party-in-interest sponsor)
16 50 NONE 31174
Yes |:| No
BNY MELLON
13-2614959
(b) (c) (d) (e)
Service Relationship to Enter direct Did service provider
Code(s) |employer, employee | compensation paid receive indirect
organization, or  |by the plan. If none,| compensation? (sources
person known to be enter -0-. other than plan or plan
a party-in-interest sponsor)
16 50 NONE 28653
Yes |:| No

Yes |:| No |:|

Yes |:| No |:|
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2.

Information on Other Service Providers Receiving Direct or Indirect Compensation. Except for those persons for whom you
answered “Yes” to line 1a above, complete as many entries as needed to list each person receiving, directly or indirectly, $5,000 or more in total compensation

(i.e., money or anything else of value) in connection with services rendered to the plan or their position with the plan during the plan year. (See instructions).

() Enter name and EIN or address (see instructions)

BROADRIDGE
33-1151291
(o) © (d) NG O @ oN
Service Relationship to Enter direct Did service provider Did indirect compensation Enter total indirect Did the service
Code(s) |employer, employee | compensation paid receive indirect include eligible indirect compensation received by |provider give you a
organization, or  |by the plan. If none,| compensation? (sources | compensation, for which the | service provider excluding | formula instead of
person known to be enter -O-. other than plan or plan plan received the required eligible indirect an amount or
a party-in-interest Sponsor) disclosures? compensation for which you |estimated amount?
answered “Yes” to element
(f). If none, enter -0-.
3850 NONE 27541
Yes|:| No Yes|:| No|:| Yes|:| No|:|
(a) Enter name and EIN or address (see instructions)
WOLF RESEARCH
80-0451415
(b) ©) (d) e AU _ @ ON
Service Relationship to Enter direct Did service provider Did indirect compensation Enter total indirect Did the service
Code(s) |employer, employee | compensation paid receive indirect include eligible indirect compensation received by |provider give you a
organization, or  |by the plan. If none,| compensation? (sources | compensation, for which the | service provider excluding | formula instead of
person known to be enter -O-. other than plan or plan plan received the required eligible indirect an amount or
a party-in-interest sponsor) disclosures? compensation for which you |estimated amount?
answered “Yes” to element
(f). If none, enter -0-.
49 50 NONE 24897
Yes|:| No|:| Yes|:| No|:|

Yes |:| No

() Enter name and EIN or address (see instructions)

RESOURCE GLOBAL PROFESSIONALS (RGP)

(d)

Enter direct
compensation paid
by the plan. If none,

(e)
Did service provider
receive indirect

other than plan or plan

(f)

Did indirect compensation

(¢)]

Enter total indirect

compensation? (sources

enter -0-.

sponsor)

include eligible indirect
compensation, for which the
plan received the required
disclosures?

compensation received by
service provider excluding
eligible indirect
compensation for which you
answered “Yes” to element
(f). If none, enter -0-.

(h)
Did the service
provider give you a
formula instead of
an amount or
estimated amount?

33-0832424
(b) (c)
Service Relationship to
Code(s) |employer, employee
organization, or
person known to be
a party-in-interest
16 50 NONE

23098

Yes |:| No

Yes |:| No |:|

Yes |:| No |:|
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2.

Information on Other Service Providers Receiving Direct or Indirect Compensation. Except for those persons for whom you
answered “Yes” to line 1a above, complete as many entries as needed to list each person receiving, directly or indirectly, $5,000 or more in total compensation
(i.e., money or anything else of value) in connection with services rendered to the plan or their position with the plan during the plan year. (See instructions).

() Enter name and EIN or address (see instructions)

(h)

(f)

Did indirect compensation
include eligible indirect
compensation, for which the
plan received the required
disclosures?

(¢)]

Enter total indirect
compensation received by
service provider excluding

eligible indirect
compensation for which you
answered “Yes” to element
(f). If none, enter -0-.

Did the service
provider give you a
formula instead of
an amount or
estimated amount?

Yes |:| No |:|

Yes |:| No |:|

(a) Enter name and EIN or address (see instructions)

10 PATERNOSTER SQUARE
LONDON, LONDON EC4M7LS GB

(f)

Did indirect compensation
include eligible indirect
compensation, for which the
plan received the required
disclosures?

(9)

Enter total indirect
compensation received by
service provider excluding

eligible indirect

(f). If none, enter -0-.

compensation for which you
answered “Yes” to element

(h)
Did the service
provider give you a
formula instead of
an amount or
estimated amount?

Yes |:| No |:|

Yes |:| No |:|

() Enter name and EIN or address (see instructions)

(f)

Did indirect compensation

(¢)]

Enter total indirect

include eligible indirect
compensation, for which the
plan received the required
disclosures?

compensation received by
service provider excluding
eligible indirect
compensation for which you
answered “Yes” to element
(f). If none, enter -0-.

(h)
Did the service
provider give you a
formula instead of
an amount or
estimated amount?

AYCO
14-1775643
(b) (c) (d) (e)
Service Relationship to Enter direct Did service provider
Code(s) |employer, employee | compensation paid receive indirect
organization, or  |by the plan. If none,| compensation? (sources
person known to be enter -O-. other than plan or plan
a party-in-interest Sponsor)
17 50 NONE 17980
Yes |:| No
LONDON STOCK EXCHANGE
(b) (c) (d) (€)
Service Relationship to Enter direct Did service provider
Code(s) |employer, employee | compensation paid receive indirect
organization, or  |by the plan. If none,| compensation? (sources
person known to be enter -O-. other than plan or plan
a party-in-interest sponsor)
40 49 50 NONE 17593
Yes |:| No
D BRENNAN REILLY PC
76-0634363
(b) (c) (d) (€)
Service Relationship to Enter direct Did service provider
Code(s) |employer, employee | compensation paid receive indirect
organization, or  |by the plan. If none,| compensation? (sources
person known to be enter -0-. other than plan or plan
a party-in-interest sponsor)
2950 NONE 16112
Yes |:| No

Yes |:| No |:|

Yes |:| No |:|
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2.

Information on Other Service Providers Receiving Direct or Indirect Compensation. Except for those persons for whom you
answered “Yes” to line 1a above, complete as many entries as needed to list each person receiving, directly or indirectly, $5,000 or more in total compensation

(i.e., money or anything else of value) in connection with services rendered to the plan or their position with the plan during the plan year. (See instructions).

() Enter name and EIN or address (see instructions)

(f)

Did indirect compensation
include eligible indirect
compensation, for which the
plan received the required
disclosures?

(9)

Enter total indirect
compensation received by
service provider excluding

eligible indirect
compensation for which you
answered “Yes” to element
(f). If none, enter -0-.

(h)
Did the service
provider give you a
formula instead of
an amount or
estimated amount?

Yes |:| No |:|

Yes |:| No |:|

(a) Enter name and EIN or address (see instructions)

(f)

Did indirect compensation
include eligible indirect
compensation, for which the
plan received the required
disclosures?

(9)

Enter total indirect
compensation received by
service provider excluding

eligible indirect

(f). If none, enter -0-.

compensation for which you
answered “Yes” to element

(h)
Did the service
provider give you a
formula instead of
an amount or
estimated amount?

Yes |:| No |:|

Yes |:| No |:|

() Enter name and EIN or address (see instructions)

(f)

Did indirect compensation

(¢)]

Enter total indirect

include eligible indirect
compensation, for which the
plan received the required
disclosures?

compensation received by
service provider excluding
eligible indirect
compensation for which you
answered “Yes” to element
(f). If none, enter -0-.

(h)
Did the service
provider give you a
formula instead of
an amount or
estimated amount?

CEM BENCHMARKING
98-0180257
(b) (c) (d) (e)
Service Relationship to Enter direct Did service provider
Code(s) |employer, employee | compensation paid receive indirect
organization, or  |by the plan. If none,| compensation? (sources
person known to be enter -O-. other than plan or plan
a party-in-interest Sponsor)
3850 NONE 14500
Yes |:| No
K&L GATES
25-0921018
(b) (c) (d) (€)
Service Relationship to Enter direct Did service provider
Code(s) |employer, employee | compensation paid receive indirect
organization, or  |by the plan. If none,| compensation? (sources
person known to be enter -O-. other than plan or plan
a party-in-interest sponsor)
2950 NONE 13543
Yes |:| No
EVESTMENT ALLIANCE
58-2540972
(b) (c) (d) (€)
Service Relationship to Enter direct Did service provider
Code(s) |employer, employee | compensation paid receive indirect
organization, or  |by the plan. If none,| compensation? (sources
person known to be enter -0-. other than plan or plan
a party-in-interest sponsor)
16 50 NONE 11389
Yes |:| No

Yes |:| No |:|

Yes |:| No |:|
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Information on Other Service Providers Receiving Direct or Indirect Compensation. Except for those persons for whom you
answered “Yes” to line 1a above, complete as many entries as needed to list each person receiving, directly or indirectly, $5,000 or more in total compensation
(i.e., money or anything else of value) in connection with services rendered to the plan or their position with the plan during the plan year. (See instructions).

Schedule C (Form 5500) 2020

2.

() Enter name and EIN or address (see instructions)

organization, or

person known to be
a party-in-interest

enter -0-.

other than plan or plan
sponsor)

plan received the required
disclosures?

(f). If none, enter -0-.

compensation for which you
answered “Yes” to element

AMACES
90-0761297
(o) © (d) NG O @ oN
Service Relationship to Enter direct Did service provider Did indirect compensation Enter total indirect Did the service
Code(s) |employer, employee | compensation paid receive indirect include eligible indirect compensation received by |provider give you a
organization, or  |by the plan. If none,| compensation? (sources | compensation, for which the | service provider excluding | formula instead of
person known to be enter -O-. other than plan or plan plan received the required eligible indirect an amount or
a party-in-interest Sponsor) disclosures? compensation for which you |estimated amount?
answered “Yes” to element
(f). If none, enter -0-.
49 50 NONE 10157
Yes|:| No Yes|:| No|:| Yes|:| No|:|
(a) Enter name and EIN or address (see instructions)

(o) © o) I C I O . @ ON
Service Relationship to Enter direct Did service provider Did indirect compensation Enter total indirect Did the service
Code(s) |employer, employee | compensation paid receive indirect include eligible indirect compensation received by |provider give you a

organization, or  |by the plan. If none,| compensation? (sources | compensation, for which the | service provider excluding | formula instead of
person known to be enter -O-. other than plan or plan plan received the required eligible indirect an amount or
a party-in-interest sponsor) disclosures? compensation for which you |estimated amount?
answered “Yes” to element
(f). If none, enter -0-.
Yes|:| No|:| Yes|:| No|:| Yes|:| No|:|
() Enter name and EIN or address (see instructions)

(b) (c) (d) (e) (f) (9) (h)
Service Relationship to Enter direct Did service provider Did indirect compensation Enter total indirect Did the service
Code(s) |employer, employee | compensation paid receive indirect include eligible indirect compensation received by |provider give you a

by the plan. If none,| compensation? (sources | compensation, for which the | service provider excluding | formula instead of
eligible indirect an amount or

estimated amount?

Yes |:| No |:|

Yes |:| No |:|

Yes |:| No |:|
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Part | | Service Provider Information (continued)

3. If you reported on line 2 receipt of indirect compensation, other than eligible indirect compensation, by a service provider, and the service provider is a fiduciary
or provides contract administrator, consulting, custodial, investment advisory, investment management, broker, or recordkeeping services, answer the following
questions for (a) each source from whom the service provider received $1,000 or more in indirect compensation and (b) each source for whom the service
provider gave you a formula used to determine the indirect compensation instead of an amount or estimated amount of the indirect compensation. Complete as
many entries as needed to report the required information for each source.

(a) Enter service provider name as it appears on line 2 (b) service Codes (¢) Enter amount of indirect
(see instructions) compensation
(d) Enter name and EIN (address) of source of indirect compensation (e) Describe the indirect compensation, including any

formula used to determine the service provider’s eligibility
for or the amount of the indirect compensation.

(a) Enter service provider name as it appears on line 2 (b) service Codes (¢) Enter amount of indirect
(see instructions) compensation
(d) Enter name and EIN (address) of source of indirect compensation (e) Describe the indirect compensation, including any

formula used to determine the service provider’s eligibility
for or the amount of the indirect compensation.

(a) Enter service provider name as it appears on line 2 (b) service Codes (¢) Enter amount of indirect
(see instructions) compensation
(d) Enter name and EIN (address) of source of indirect compensation (e) Describe the indirect compensation, including any

formula used to determine the service provider’s eligibility
for or the amount of the indirect compensation.
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| Part I | Service Providers Who Fail or Refuse to Provide Information

4 Provide, to the extent possible, the following information for each service provider who failed or refused to provide the information necessary to complete

this Schedule.

(a) Enter name and EIN or address of service provider (see
instructions)

(b) Nature of
Service
Code(s)

(C) Describe the information that the service provider failed or refused to
provide

(a) Enter name and EIN or address of service provider (see
instructions)

(b) Nature of
Service
Code(s)

(C) Describe the information that the service provider failed or refused to
provide

(a) Enter name and EIN or address of service provider (see
instructions)

(b) Nature of
Service
Code(s)

(C) Describe the information that the service provider failed or refused to
provide

(a) Enter name and EIN or address of service provider (see
instructions)

(b) Nature of
Service
Code(s)

(C) Describe the information that the service provider failed or refused to
provide

() Enter name and EIN or address of service provider (see
instructions)

(b) Nature of
Service
Code(s)

(C) Describe the information that the service provider failed or refused to
provide

() Enter name and EIN or address of service provider (see
instructions)

(b) Nature of
Service
Code(s)

(C) Describe the information that the service provider failed or refused to
provide
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Part Ill | Termination Information on Accountants and Enrolled Actuaries (see instructions)
(complete as many entries as needed)

a Name: b EIN:

C Position:

d Address: € Telephone:
Explanation:

a Name: b EIN:

C Position:

d Address: € Telephone:
Explanation:

a Name: b EIN:

C  Position:

d Address: € Telephone:
Explanation:

a Name: b EIN:

C  Position:

d Address: € Telephone:
Explanation:

a Name: b EIN:

C  Position:

d Address: € Telephone:

Explanation:




SCHEDULE D DFE/Participating Plan Information
OMB No. 1210-0110
(Form 5500)
Department of the Treasury This schedule is required to be filed under section 104 of the Employee 2020
Internal Revenue Service Retirement Income Security Act of 1974 (ERISA).
Department of Labor » File as an attachment to Form 5500. - - -
Employee Benefits Security Administration This Form is Open to Public
Inspection.
For calendar plan year 2020 or fiscal plan year beginning 01/01/2020 and ending 12/31/2020
A Name of plan B Three-digit
VERIZON SAVINGS PLAN FOR MANAGEMENT EMPLOYEES plan number (PN) > 102
C Plan or DFE sponsor’'s name as shown on line 2a of Form 5500 D Employer Identification Number (EIN)
VERIZON COMMUNICATIONS INC. 23-2259884

Part | | Information on interests in MTIAs, CCTs, PSAs, and 103-12 IEs (to be completed by plans and DFES)
(Complete as many entries as needed to report all interests in DFES)

a Name of MTIA, CCT, PSA, or 103-12 IE:  VERIZON MASTER SAVINGS TRUST

b Name of sponsor of entity listed in (a): VERIZON COMMUNICATIONS INC

c enen zzzswmon |0 S | Dok o et T cCT ooh o
a Name of MTIA, CCT, PSA, or 103-12 IE:  BELL ATLANTIC MASTER TRUST/OTHER
b Name of sponsor of entity listed in (a): VERIZON COMMUNICATIONS INC
c emen ziusosois |0 S | Dol et oo T CCT P o
a Name of MTIA, CCT, PSA, or 103-12 I|E:
b Name of sponsor of entity listed in (a):
C EIN-PN d Entity € Dollar value of interest in MTIA_, CCT,.PSA, or
code 103-12 IE at end of year (see instructions)
a Name of MTIA, CCT, PSA, or 103-12 |E:
b Name of sponsor of entity listed in (a):
C EIN-PN d Entity € Dollar value of interest in MTIA_, CCT,.PSA, or
code 103-12 IE at end of year (see instructions)
a Name of MTIA, CCT, PSA, or 103-12 |E:
b Name of sponsor of entity listed in (a):
C EIN-PN d Entity € Dollar value of interest in MTIA_, CCT,.PSA, or
code 103-12 IE at end of year (see instructions)
a Name of MTIA, CCT, PSA, or 103-12 |E:
b Name of sponsor of entity listed in (a):
C EIN-PN d Entity € Dollar value of interest in MTIA_, CCT,.PSA, or
code 103-12 IE at end of year (see instructions)
a Name of MTIA, CCT, PSA, or 103-12 |E:
b Name of sponsor of entity listed in (a):
C EIN-PN d Entity € Dollar value of interest in MTIA_, CCT,.PSA, or
code 103-12 IE at end of year (see instructions)
For Paperwork Reduction Act Notice, see the Instructions for Form 5500. Schedule D (Form 5500) 2020

v. 200204
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Name of MTIA, CCT, PSA, or 103-12 |E:

Name of sponsor of entity listed in (a):

EIN-PN

d Entity
code

Dollar value of interest in MTIA, CCT, PSA, or
103-12 IE at end of year (see instructions)

Name of MTIA, CCT, PSA, or 103-12 |E:

Name of sponsor of entity listed in (a):

EIN-PN

d Entity
code

Dollar value of interest in MTIA, CCT, PSA, or
103-12 IE at end of year (see instructions)

Name of MTIA, CCT, PSA, or 103-12 |E:

Name of sponsor of entity listed in (a):

EIN-PN

d Entity
code

Dollar value of interest in MTIA, CCT, PSA, or
103-12 IE at end of year (see instructions)

Name of MTIA, CCT, PSA, or 103-12 |E:

Name of sponsor of entity listed in (a):

EIN-PN

d Entity
code

Dollar value of interest in MTIA, CCT, PSA, or
103-12 IE at end of year (see instructions)

Name of MTIA, CCT, PSA, or 103-12 |E:

Name of sponsor of entity listed in (a):

EIN-PN

d Entity
code

Dollar value of interest in MTIA, CCT, PSA, or
103-12 IE at end of year (see instructions)

Name of MTIA, CCT, PSA, or 103-12 |E:

Name of sponsor of entity listed in (a):

EIN-PN

d Entity
code

Dollar value of interest in MTIA, CCT, PSA, or
103-12 IE at end of year (see instructions)

Name of MTIA, CCT, PSA, or 103-12 |E:

Name of sponsor of entity listed in (a):

EIN-PN

d Entity
code

Dollar value of interest in MTIA, CCT, PSA, or
103-12 IE at end of year (see instructions)

Name of MTIA, CCT, PSA, or 103-12 |E:

Name of sponsor of entity listed in (a):

EIN-PN

d Entity
code

Dollar value of interest in MTIA, CCT, PSA, or
103-12 IE at end of year (see instructions)

Name of MTIA, CCT, PSA, or 103-12 |E:

Name of sponsor of entity listed in (a):

EIN-PN

d Entity
code

Dollar value of interest in MTIA, CCT, PSA, or
103-12 IE at end of year (see instructions)

Name of MTIA, CCT, PSA, or 103-12 |E:

Name of sponsor of entity listed in (a):

EIN-PN

d Entity
code

Dollar value of interest in MTIA, CCT, PSA, or
103-12 IE at end of year (see instructions)
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Part Il | Information on Participating Plans (to be completed by DFESs)
(Complete as many entries as needed to report all participating plans)

a Plan name

b Name of C EIN-PN
plan sponsor

Plan name

b Name of C EIN-PN
plan sponsor

a Plan name

b Name of C EIN-PN
plan sponsor

a Plan name

Name of C EIN-PN
plan sponsor

Plan name

Name of C EIN-PN
plan sponsor

a Plan name

b Name of C EIN-PN
plan sponsor

a Plan name

Name of C EIN-PN
plan sponsor

Plan name

Name of C EIN-PN
plan sponsor

a Plan name

b Name of C EIN-PN
plan sponsor

a Plan name

Name of C EIN-PN
plan sponsor

Plan name

Name of C EIN-PN
plan sponsor

a Plan name

b Name of C EIN-PN
plan sponsor




SCHEDULE H Financial Information

(Form 5500)

Department of the Treasury

Department of Labor
Employee Benefits Security Administration

Pension Benefit Guaranty Corporation

This schedule is required to be filed under section 104 of the Employee
Internal Revenue Service Retirement Income Security Act of 1974 (ERISA), and section 6058(a) of the
Internal Revenue Code (the Code).

OMB No. 1210-0110

2020

This Form is Open to Public

» File as an attachment to Form 5500. Inspection

For calendar plan year 2020 or fiscal plan year beginning 01/01/2020

and ending  12/31/2020

A Name of plan
VERIZON SAVINGS PLAN FOR MANAGEMENT EMPLOYEES

B  Three-digit
plan number (PN) 4 102

C Plan sponsor’s name as shown on line 2a of Form 5500
VERIZON COMMUNICATIONS INC.

D Employer Identification Number (EIN)
23-2259884

Part | |Asset and Liability Statement

1 Current value of plan assets and liabilities at the beginning and end of the plan year. Combine the value of plan assets held in more than one trust. Report
the value of the plan’s interest in a commingled fund containing the assets of more than one plan on a line-by-line basis unless the value is reportable on
lines 1c(9) through 1c(14). Do not enter the value of that portion of an insurance contract which guarantees, during this plan year, to pay a specific dollar
benefit at a future date. Round off amounts to the nearest dollar. MTIAs, CCTs, PSAs, and 103-12 |IEs do not complete lines 1b(1), 1b(2), 1c(8), 1g, 1h,

and 1i. CCTs, PSAs, and 103-12 |Es also do not complete lines 1d and 1e. See instructions.

Assets

(a) Beginning of Year (b) End of Year
a Total noninterest-bearing Cash ...........ccoouiiiiiiiiiii e la
b Receivables (less allowance for doubtful accounts):
(1) EMPIOYETr CONTDULIONS ....v.voveveveveeeeccececeeteteieses e 1b(1) 208647032 0
(2) Participant CONtHBULONS...............coevevreeeereeeseeeeeeseseeseses s 1b(2)
)T 13T OSSO 1b(3)
C General investments:
1) Interest—bearing cash (include money market accounts & certificates 1c(1)
OF AEPOSIL) ettt e e
(2) U.S. Government securities 1c(2)
(3) Corporate debt instruments (other than employer securities):
(A) PIEfEITEA ..ottt 1c(3)(A)
(B) AllOTNEI ...ttt 1c(3)(B)
(4) Corporate stocks (other than employer securities):
(A) PIEfEITEA ..ottt lc(4)(A)
(B) COMMON ...ttt n s naneneenas 1c(4)(B)
(5) Partnership/joint VENUre INtEIESES ............oeeveveveiieereeereeeeeeeeeissenenenees 1c(5)
(6) Real estate (other than employer real property) 1c(6)
(7) Loans (other than to participants) 1c(7)
(8) PArtiCIPANT IOANS .........coveeeeeeieeeieeeeeseeeeeeesee et enessesaee et s s enenneeeees 1c(8) 477883466 434424537
(9) Value of interest in common/ColleCtiVe trUSES ............c..cvrvereerereererrrenen. 1c(9)
(10) Value of interest in pooled separate aCCOUNtS ..............cccverveverrerererrenen. 1c(10)
(11) Value of interest in master trust investment acCounts..............c.c.c......... 1c(11) 25852696568 28638436732
(12) Value of interest in 103-12 investment €Ntities .............ccceeeeeveverenans 1c(12)
(13) \f/ueggg)of interest in registered investment companies (e.g., mutual 1c(13)
(14) Value of funds held in insurance company general account (unallocated |1
[o10] 1= To1 ) OO P PP OPPPPTPN
(15) OtNET ..ottt 1c(15)

For Paperwork Reduction Act Notice, see the Instructions for Form 5500.

Schedule H (Form 5500) 2020
v. 200204
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1d

Employer-related investments:

(1) Employer securities

(2) Employer real property
Buildings and other property used in plan operation ............cccoccoiieieieniniines
Total assets (add all amounts in lines 1a through 1€) .........ccccceeeeeeiiiiiinnenn.
Liabilities
Benefit claims payable ..............oooo e
Operating PaYabIES .........ceiii i
ACQUISItION INAEDIEANESS.....cciiiiiiiiiiii e
Other Iabilities. .........coiiiiiiii e
Total liabilities (add all amounts in lines 1g throughlj).........ccccccveeiiiiiinnneen.
Net Assets

Net assets (subtract line 1k from line 1f).......cccuvieiiiiiiiiie s

(a) Beginning of Year

(b) End of Year

1d(1)

1d(2)

le

1f

26539227066

29072861269

19

1h

1i

1j

1k

u |

26539227066

29072861269

Part Il [Income and Expense Statement

2 Plan income, expenses, and changes in net assets for the year. Include all income and expenses of the plan, including any trust(s) or separately maintained
fund(s) and any payments/receipts to/from insurance carriers. Round off amounts to the nearest dollar. MTIAs, CCTs, PSAs, and 103-12 IEs do not

a

complete lines 2a, 2b(1)(E), 2e, 2f, and 2g.
Income
Contributions:
(1) Received or receivable in cash from: (A) Employers ........cccceevcveennnee.
(B)  PartiCIPANES ...ccuvieiiiiiie ettt
(C) Others (including rollOVErS)..........cuuieiiiiiiiiieeiiee e
(2) Noncash CONIBULIONS .........uvviiiiee e e
(3) Total contributions. Add lines 2a(1)(A), (B), (C), and line 2a(2) .............
Earnings on investments:

(1) Interest:

(A) Interest-bearing cash (including money market accounts and
certificates of dePOSIL).........uveiiiiiiiiiiiiiee e

(B) U.S. GOVEINMENE SECUNMTIES ...vvvvveeeeiiiiiiiieeeeeiiiieereeessnineneeeeeesenees
(C) Corporate debt INStrUMENTS .........cceveiiiiiiiiieeie e
(D) Loans (other than to partiCipants) ..........ccouueeerieieeniieeniieeenieeeeine
(E) PartiCipant 08NS .........ccoiiiiiiiiiieiiiie et
[ T ¢ 2 =] (P SRRSO
(G) Total interest. Add lines 2b(1)(A) through (F).......ccocveivniiiiiiiiennnns

(2) Dividends: (A) Preferred StOCK.........c.vvvivieiiiiiiiiiee e
(B) COMMON STOCK .eceieiiiiiee e e ettt e e e e e s e e e e e s nnae e e e e e ennnees
(C) Registered investment company shares (e.g. mutual funds)..........
(D) Total dividends. Add lines 2b(2)(A), (B), and (C)

(B) RENES et e e e e e e e rrr e e e e e

(4) Net gain (loss) on sale of assets: (A) Aggregate proceeds
(B) Aggregate carrying amount (See instructions)..............cccuee..
(C) Subtract line 2b(4)(B) from line 2b(4)(A) and enter result..............

(5) Unrealized appreciation (depreciation) of assets: (A) Real estate.....................

(B)  OtNEI ettt a e

(C) Total unrealized appreciation of assets.
Add lines 2b(5)(A) and (B) .....ueeeeeeeiiiiiiieee e

(a) Amount

(b) Total

2a(1)(A)

499962681

2a(1)(B)

897535775

2a(1)(C)

2a(2)

2a(3)

1397498456

2b(1)(A)

2b(1)(B)

2b(1)(C)

2b(1)(D)

2b(1)(E)

25346268

2b(1)(F)

2b(1)(G)

25346268

2b(2)(A)

2b(2)(B)

2b(2)(C)

2b(2)(D)

2b(3)

2b(4)(A)

2b(4)(B)

2b(4)(C)

2b(5)(A)

2b(5)(B)

2b(5)(C)
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(a) Amount (b) Total

(6) Net investment gain (loss) from common/collective trusts....................... 2b(6)

(7) Net investment gain (loss) from pooled separate accounts...................... 2b(7)

(8) Net investment gain (loss) from master trust investment accounts .......... 2b(8) 3601386151

(9) Netinvestment gain (loss) from 103-12 investment entities..................... 2b(9)

(10) Net inve.stment gain (loss) from registered investment 2b(10)
companies (e.g., mutual fundS) .........coooiiiiiiiiii e
C OtheriNCOME ...c.eeiiiiiiiie e 2c
d Total income. Add all income amounts in column (b) and enter total.................... 2d 5024230875
Expenses

€ Benefit payment and payments to provide benefits:

(1) Directly to participants or beneficiaries, including direct rollovers............. 2e(1) 2436721894

(2) To insurance carriers for the provision of benefits ...........ccooccviiiininiinns 2e(2)

(B) OUNET .ot seen e 2¢e(3)

(4) Total benefit payments. Add lines 2e(1) through (3) ........ccceeveerverreerurenn. 2e(4) 2436721894
f  Corrective distributions (S€e INSITUCHONS) .........cccoveveveveverereeeeeeeieeeeeseseneiena 2f
g Certain deemed distributions of participant loans (see instructions)............... 29 1051397
N INEIESE EXPENSE . ...eceveeeeeeeeeee ettt 2h
i Administrative expenses: (1) Professional fees ............cccocoeeeeevevrererenennns 2i(1) 240590

(2) Contract admiNiStrator fEES ........ccuuviiiiiei e 2i(2) 6803116

(3) Investment advisory and management fees ..........cccuveveieiiiiiiiiiie e 2i(3) 61350512

() OUNET ..ottt ee e 2i(4) 1066204

(5) Total administrative expenses. Add lines 2i(1) through (4) ..........c.ccee.... 2i(5) 69460422
i Total expenses. Add all expense amounts in column (b) and enter total....... 2j 2507233713

Net Income and Reconciliation

K Netincome (loss). Subtract line 2j from N 2d ...........ccowwmmeerveeeeeessssssssssssssesee 2k 2516997162
| Transfers of assets:

(1) TO IS PIAN. ..ot eee e eeeseene e eenaes 21(2) 16637041

(2) From this plan .. 21(2)
Part Il Accountant’s Opinion

3 Complete lines 3a through 3c if the opinion of an independent qualified public accountant is attached to this Form 5500. Complete line 3d if an opinion is not
attached.

a The attached opinion of an independent qualified public accountant for this plan is (see instructions):
1) [X| unmodified @ [ ] Qualified (3)[ ] Disclaimer @) [ ] Adverse

b Check the appropriate box(es) to indicate whether the IQPA performed an ERISA section 103(a)(3)(C) audit. Check both boxes (1) and (2) if the audit was
performed pursuant to both 29 CFR 2520.103-8 and 29 CFR 2520.103-12(d). Check box (3) if pursuant to neither.

Q) D DOL Regulation 2520.103-8 (2) D DOL Regulation 2520.103-12(d) (3) |X| neither DOL Regulation 2520.103-8 nor DOL Regulation 2520.103-12(d).

C Enter the name and EIN of the accountant (or accounting firm) below:
(1) Name: MITCHELL & TITUS, LLP (2) EIN: 13-2781641

d The opinion of an independent qualified public accountant is not attached because:
2) D This form is filed for a CCT, PSA, or MTIA.  (2) D It will be attached to the next Form 5500 pursuant to 29 CFR 2520.104-50.

’ Part IV |Comp|iance Questions

4 CCTs and PSAs do not complete Part IV. MTIAs, 103-12 IEs, and GlAs do not complete lines 4a, 4e, 4f, 4q, 4h, 4k, 4m, 4n, or 5.
103-12 IEs also do not complete lines 4j and 4. MTIAs also do not complete line 4l.

During the plan year: Yes No Amount

a  Was there afailure to transmit to the plan any participant contributions within the time
period described in 29 CFR 2510.3-102? Continue to answer “Yes” for any prior year failures until
fully corrected. (See instructions and DOL'’s Voluntary Fiduciary Correction Program.) .................. 4a X
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Yes No Amount
b Were any loans by the plan or fixed income obligations due the plan in default as of the
close of the plan year or classified during the year as uncollectible? Disregard participant loans
secured by participant’s account balance. (Attach Schedule G (Form 5500) Part | if “Yes” is
Lo (L= A=Y 1) TSROSO 4b X
C  Were any leases to which the plan was a party in default or classified during the year as
uncollectible? (Attach Schedule G (Form 5500) Part Il if “Yes” is checked.) .......cccccvveeeeiiiiviineeeeiiinnns 4c X
d  Were there any nonexempt transactions with any party-in-interest? (Do not include transactions
reported on line 4a. Attach Schedule G (Form 5500) Part Ill if “Yes” is
[ QT=Yet =T 1) RSO RR 4d X
€  Was this plan covered by a fidelity DONA?...........ccociiiiiiiiiciee ettt eve v 4e X 100000000
f Did the plan have a loss, whether or not reimbursed by the plan’s fidelity bond, that was caused by
fraud OF AISRHONESLY? .....eiiiii ettt 4f X
g Did the plan hold any assets whose current value was neither readily determinable on an
established market nor set by an independent third party appraiSer? .........ccccceeervvieeniieeniieeenieeeenns 4g X
h  Did the plan receive any noncash contributions whose value was neither readily
determinable on an established market nor set by an independent third party appraiser? .................. 4h X
[ Did the plan have assets held for investment? (Attach schedule(s) of assets if “Yes” is checked, and
see instructions for format rEQUIrEMENTS.).......ciuiiiiiii ettt e e a e e e e e e e e reeeaeaeas 4i X
j Were any plan transactions or series of transactions in excess of 5% of the current
value of plan assets? (Attach schedule of transactions if “Yes” is checked and
see instructions for format reQUIrEMENTS.).....c.ooii it e et e et r e e e e eaeereeeaeaeas 4j X
K Were all the plan assets either distributed to participants or beneficiaries, transferred to another
plan, or brought under the control Of the PBGC? ..........uiiiiiiiiiiiieiiiie et 4k X
| Has the plan failed to provide any benefit when due under the plan? .............cccooiniiiiiienicie, 41
m If this is an individual account plan, was there a blackout period? (See instructions and 29 CFR
2520.000-3.) 1ttt ettt n et 4m X
N If 4m was answered “Yes,” check the “Yes” box if you either provided the required notice or one of
the exceptions to providing the notice applied under 29 CFR 2520.101-3...........ccoveiiiiiiiieieeenaniiieeenn 4n
5a Has aresolution to terminate the plan been adopted during the plan year or any prior plan year?........ D Yes @ No
If “Yes,” enter the amount of any plan assets that reverted to the employer this year
5b  If, during this plan year, any assets or liabilities were transferred from this plan to another plan(s), identify the plan(s) to which assets or liabilities were

transferred. (See instructions.)

5b(1) Name of plan(s)

5b(2) EIN(S)

5b(3) PN(s)

5¢ Was the plan a defined benefit plan covered under the PBGC insurance program at any time during this plan year? (See ERISA section 4021 and

(1S (0 Tox11o] 1 3 PSPPI

If “Yes” is checked, enter the My PAA confirmation number from the PBGC premium filing for this plan year

D Yes |:|No |:|Not determined




SCHEDULE R Retirement Plan Information OMB No. 1210-0110

(Form 5500) 2020
Department of the Treasury This schedule is required to be filed under sections 104 and 4065 of the
Internal Revenue Service Employee Retirement Income Security Act of 1974 (ERISA) and section
5 6058(a) of the Internal Revenue Code (the Code). This Form is Open to Public
epar_tment of_Labor o ] Inspection
Employee Benefits Security Administration D File as an attachment to Form 5500. .
Pension Benefit Guaranty Corporation
For calendar plan year 2020 or fiscal plan year beginning 01/01/2020 and ending 12/31/2020
A Name of plan B Three-digit
VERIZON SAVINGS PLAN FOR MANAGEMENT EMPLOYEES plan number
(PN) [ 3 102
C Plan sponsor’s name as shown on line 2a of Form 5500 D Employer Identification Number (EIN)
VERIZON COMMUNICATIONS INC. 23-2259884
Part | Distributions
All references to distributions relate only to payments of benefits during the plan year.
1 Total vglue of distributions paid in property other than in cash or the forms of property specified in the 1
10 0 To3 1T TP

2 Enter the EIN(s) of payor(s) who paid benefits on behalf of the plan to participants or beneficiaries during the year (if more than two, enter EINs of the
two payors who paid the greatest dollar amounts of benefits):

EIN(s):
Profit-sharing plans, ESOPs, and stock bonus plans, skip line 3.
3 Number of participants (living or deceased) whose benefits were distributed in a single sum, during the plan 3 17039
L T TP PP PO PP PPPTPP
Part 11 Funding Information (if the plan is not subject to the minimum funding requirements of section 412 of the Internal Revenue Code or
ERISA section 302, skip this Part.)
4 s the plan administrator making an election under Code section 412(d)(2) or ERISA section 302(d)(2)? ..........coovvveeennn. D Yes D No D N/A

If the plan is a defined benefit plan, go to line 8.

5  If awaiver of the minimum funding standard for a prior year is being amortized in this
plan year, see instructions and enter the date of the ruling letter granting the waiver. Date: Month Day Year

If you completed line 5, complete lines 3, 9, and 10 of Schedule MB and do not complete the remainder of this schedule.

6 a Enter the minimum required contribution for this plan year (include any prior year accumulated funding
deficiency not waived) ................................................................................................................................ 6a
b  Enter the amount contributed by the employer to the plan for this plan Year ..............cccoeveeeveveveveveeeeeennnss 6b
C Subtract the amount in line 6b from the amount in line 6a. Enter the result
(enter a minus sign to the left of @ Negative amMOUNt).............ooiiiiiiiii e 6C
If you completed line 6¢, skip lines 8 and 9.
7 will the minimum funding amount reported on line 6¢ be met by the funding deadline?...............c.ccccoeveevrevernnnn. [] ves [] No ] wa

8 Ifachange in actuarial cost method was made for this plan year pursuant to a revenue procedure or other
authority providing automatic approval for the change or a class ruling letter, does the plan sponsor or plan
administrator agree With the ChaNGE? .........oii i et e I:I Yes D No I:I N/A

Part Ill Amendments

9 Ifthis is a defined benefit pension plan, were any amendments adopted during this plan

year that increased or decreased the value of benefits? If yes, check the appropriate
bOX. 1f N0, ChECK the “NO” DOX......c.eveeeeeriveieieeeees e ee et ees st e s D Increase D Decrease D Both D No

| Part IV | ESOPs (see instructions). If this is not a plan described under section 409(a) or 4975(e)(7) of the Internal Revenue Code, skip this Part.

10  Were unallocated employer securities or proceeds from the sale of unallocated securities used to repay any exempt loan?.............. D Yes D No
11 @ Doesthe ESOP hold @ny Prefermed SLOCK? ....... ..o iwiieeeeeeeseeseee s eee e e s ees e s s e eee e s e et es e ee s en e D Yes D No
b  Ifthe ESOP has an outstanding exempt loan with the employer as lender, is such loan part of a “back-to-back” loan? D Yes D No

(See instructions for definition of “DACK-t0-DACK” I0AN.) ......uuiiiieiiiiiii e e e e e e e e e e e e e e e snnreeeeeeeeannnes
12 Does the ESOP hold any stock that is not readily tradable on an established securities Mmarket?.............cccccoveeevecereeeeeeeeeeceeeene D Yes D No
For Paperwork Reduction Act Notice, see the Instructions for Form 5500. Schedule R (Form 5500) 2020

v. 200204
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| PartV

| Additional Information for Multiemployer Defined Benefit Pension Plans

13 Enter the following information for each employer that contributed more than 5% of total contributions to the plan during the plan year (measured in
dollars). See instructions. Complete as many entries as needed to report all applicable employers.

a  Name of contributing employer

b EIN C  Dollar amount contributed by employer

d Date collective bargaining agreement expires (If employer contributes under more than one collective bargaining agreement, check box D
and see instructions regarding required attachment. Otherwise, enter the applicable date.) Month Day Year

€  Contribution rate information (If more than one rate applies, check this box D and see instructions regarding required attachment. Otherwise,
complete lines 13e(1) and 13e(2).)
(1) Contribution rate (in dollars and cents)
(2) Base unit measure: D Hourly |:| Weekly D Unit of production |:| Other (specify):

a  Name of contributing employer

b EIN C  Dollar amount contributed by employer

d Date collective bargaining agreement expires (If employer contributes under more than one collective bargaining agreement, check box D
and see instructions regarding required attachment. Otherwise, enter the applicable date.) Month Day Year

€  Contribution rate information (If more than one rate applies, check this box D and see instructions regarding required attachment. Otherwise,
complete lines 13e(1) and 13e(2).)
(1) Contribution rate (in dollars and cents)
(2) Base unit measure: D Hourly |:| Weekly D Unit of production |:| Other (specify):

a  Name of contributing employer

b EIN C  Dollar amount contributed by employer

d Date collective bargaining agreement expires (If employer contributes under more than one collective bargaining agreement, check box D
and see instructions regarding required attachment. Otherwise, enter the applicable date.) Month Day Year

€  Contribution rate information (If more than one rate applies, check this box D and see instructions regarding required attachment. Otherwise,
complete lines 13e(1) and 13e(2).)
(1) Contribution rate (in dollars and cents)
(2) Base unit measure: D Hourly |:| Weekly D Unit of production |:| Other (specify):

a Name of contributing employer

b EIN C  Dollar amount contributed by employer

d Date collective bargaining agreement expires (If employer contributes under more than one collective bargaining agreement, check box D
and see instructions regarding required attachment. Otherwise, enter the applicable date.) Month Day Year

€ Contribution rate information (If more than one rate applies, check this box D and see instructions regarding required attachment. Otherwise,
complete lines 13e(1) and 13e(2).)
(1) Contribution rate (in dollars and cents)
(2) Base unit measure: D Hourly |:| Weekly D Unit of production |:| Other (specify):

a Name of contributing employer

b EIN C  Dollar amount contributed by employer

d Date collective bargaining agreement expires (If employer contributes under more than one collective bargaining agreement, check box D
and see instructions regarding required attachment. Otherwise, enter the applicable date.) Month Day Year

€  Contribution rate information (If more than one rate applies, check this box D and see instructions regarding required attachment. Otherwise,
complete lines 13e(1) and 13e(2).)
(1) Contribution rate (in dollars and cents)
(2) Base unit measure: D Hourly |:| Weekly D Unit of production |:| Other (specify):

a Name of contributing employer

b EIN C  Dollar amount contributed by employer

d Date collective bargaining agreement expires (If employer contributes under more than one collective bargaining agreement, check box D
and see instructions regarding required attachment. Otherwise, enter the applicable date.) Month Day Year

€  Contribution rate information (If more than one rate applies, check this box D and see instructions regarding required attachment. Otherwise,

complete lines 13e(1) and 13e(2).)
(1) Contribution rate (in dollars and cents)

(2) Base unit measure:D Hourly |:| Weekly D Unit of production |:| Other (specify):
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14  Enter the number of deferred vested and retired participants (inactive participants), as of the beginning of the
plan year, whose contributing employer is no longer making contributions to the plan for:

a The current plan year. Check the box to indicate the counting method used to determine the number of
inactive participants: D last contributing employer |:| alternative |:| reasonable approximation (see 14a
instructions for required AttACNMENT)..........oi i e e e s e e e e e e sate b e e e e e e e sbbbreeeaeeeannnrnneas

b The plan year immediately preceding the current plan year. D Check the box if the number reported is a 14b
change from what was previously reported (see instructions for required attachment).............cccccveeiieiiiieeenenn.

C The second preceding plan year. D Check the box if the number reported is a change from what was 14c¢
previously reported (see instructions for required attaChMENT)........uuuiiiiiiiiii it e e e e s s r e e e e sannes

15 Enter the ratio of the number of participants under the plan on whose behalf no employer had an obligation to make an
employer contribution during the current plan year to:

a The corresponding number for the plan year immediately preceding the current plan year............cccccceevneen. 15a

b The corresponding number for the second preceding PIAN YA .............c.c.covrvevererireeeeeerereeeeeeeseerenesenennen 15b

16 Information with respect to any employers who withdrew from the plan during the preceding plan year:

a Enter the number of employers who withdrew during the preceding plan year ........c.ccccccoieiiiiiiiiineeeeenns 16a

b Ifline 16a is greater than 0, enter the aggregate amount of withdrawal liability assessed or estimated to be 16b
assessed against SUCh WIthdrawn EMPIOYEIS ... .o ittt e e e e s et reaeessabbeeraeessanbbbeeeaeasannneneas

17 If assets and liabilities from another plan have been transferred to or merged with this plan during the plan year, check box and see instructions regarding
supplemental information to be included as an attAChMENT. ........ i e e s e e a s e e

| Part VI | Additional Information for Single-Employer and Multiemployer Defined Benefit Pension Plans

18 If any liabilities to participants or their beneficiaries under the plan as of the end of the plan year consist (in whole or in part) of liabilities to such participants
and beneficiaries under two or more pension plans as of immediately before such plan year, check box and see instructions regarding supplemental
information to be INCluded as @n AtEACHIMENL............c.i i ettt h e e s e e r e et et e en e e san e e R e e e et e s st e e n e e s bn e e eeesneenneeennees D

19 If the total number of participants is 1,000 or more, complete lines (a) through (c)
a  Enter the percentage of plan assets held as:
Stock: % Investment-Grade Debt: % High-Yield Debt: % Real Estate: % Other: %
b  Provide the average duration of the combined investment-grade and high-yield debt:
|:| 0-3 years |:| 3-6 years D 6-9 years D 9-12 years D 12-15 years D 15-18 years |:| 18-21 years |:| 21 years or more
C  What duration measure was used to calculate line 19(b)?
|:| Effective duration |:| Macaulay duration |:| Modified duration D Other (specify):

20 PBGC missed contribution reporting requirements. If this is a multiemployer plan or a single-employer plan that is not covered by PBGC, skip line 20.
a Is the amount of unpaid minimum required contributions for all years from Schedule SB (Form 5500) line 40 greater than zero? D Yes D No
b Ifline 20ais “Yes,” has PBGC been notified as required by ERISA sections 4043(c)(5) and/or 303(k)(4)? Check the applicable box:
D Yes.
D No. Reporting was waived under 29 CFR 4043.25(c)(2) because contributions equal to or exceeding the unpaid minimum required contribution
were made by the 30th day after the due date.
D No. The 30-day period referenced in 29 CFR 4043.25(c)(2) has not yet ended, and the sponsor intends to make a contribution equal to or
exceeding the unpaid minimum required contribution by the 30th day after the due date.
D No. Other. Provide explanation
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MITCHELLTITUS

INDEPENDENT AUDITOR’S REPORT

To the Verizon Employee Benefits Committee
Verizon Savings Plan for Management Employees

We have audited the accompanying financial statements of Verizon Savings Plan for Management
Employees (the Plan), which comprise the statements of net assets available for benefits as of December
31, 2020 and 2019, the related statement of changes in net assets available for benefits for the year
ended December 31, 2020, and the related notes to the financial statements.

Management’s Responsibility for the Financial Statements

Management is responsible for the preparation and fair presentation of these financial statements in accordance
with accounting principles generally accepted in the United States of America; this includes the design,
implementation, and maintenance of internal control relevant to the preparation and fair presentation of
financial statements that are free from material misstatement, whether due to fraud or error.

Auditor’s Responsibility

Our responsibility is to express an opinion on these financial statements based on our audits. We conducted
our audits in accordance with auditing standards generally accepted in the United States of America. Those
standards require that we plan and perform the audit to obtain reasonable assurance about whether the financial
statements are free from material misstatement.

An audit involves performing procedures to obtain audit evidence about the amounts and disclosures in the
financial statements. The procedures selected depend on the auditor’s judgment, including the assessment of
the risks of material misstatement of the financial statements, whether due to fraud or error. In making those
risk assessments, the auditor considers internal control relevant to the Plan’s preparation and fair presentation
of the financial statements in order to design audit procedures that are appropriate in the circumstances, but
not for the purpose of expressing an opinion on the effectiveness of the Plan’s internal control. Accordingly,
we express no such opinion. An audit also includes evaluating the appropriateness of accounting policies used
and the reasonableness of significant accounting estimates made by management, as well as evaluating the
overall presentation of the financial statements.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our
audit opinion.



MITCHELLTITUS

Opinion

In our opinion, the financial statements referred to above present fairly, in all material respects, the net assets
available for benefits of the Plan as of December 31, 2020 and 2019, and the changes in net assets available
for benefits for the year ended December 31, 2020 in accordance with accounting principles generally accepted
in the United States of America.

Report on Supplementary Information

Our audits were conducted for the purpose of forming an opinion on the financial statements as a whole. The
supplemental schedule of assets (held at end of year) as of December 31, 2020 is presented for the purpose of
additional analysis and is not a required part of the financial statements, but is supplementary information
required by the Department of Labor’s Rules and Regulations for Reporting and Disclosure under the
Employee Retirement Income Security Act of 1974. Such information is the responsibility of the Plan’s
management and was derived from and relates directly to the underlying accounting and other records used to
prepare the financial statements. The information has been subjected to the auditing procedures applied in the
audit of the financial statements and certain additional procedures, including comparing and reconciling such
information directly to the underlying accounting and other records used to prepare the financial statements or
to the financial statements themselves, and other additional procedures in accordance with auditing standards
generally accepted in the United States of America. In our opinion, the information is fairly stated in all
material respects in relation to the financial statements as a whole.

M A H Tk LY

June 29, 2021

80 Pine Street

New York, NY 10005
T +1 212 709 4500
F+1 212 709 4680

mitchelltitus.com



VERIZON SAVINGS PLAN FOR MANAGEMENT EMPLOYEES

Statements of Net Assets Available for Benefits
As of December 31, 2020 and 2019
(in thousands of dollars)

2020 2019

Assets

Plan interest in Verizon Master Savings Trust $ 28,453,125 § 25,713,992

Plan interest in Bell Atlantic Master Trust 185,312 138,705
Total investments 28,638,437 25,852,697
Notes receivable from participants 444,082 486,490
Employer contribution receivable — 208,647
Net assets available for benefits $ 29,082,519 $§ 26,547,834




VERIZON SAVINGS PLAN FOR MANAGEMENT EMPLOYEES
Statement of Changes in Net Assets Available for Benefits
For the Year Ended December 31, 2020
(in thousands of dollars)

2020

Additions:

Participant contributions $ 897,536

Employer contributions 499,963
Total contributions 1,397,499
Investment income:

Net investment gain from plan interest in Verizon Master Savings Trust 3,567,569

Net investment gain from plan interest in Bell Atlantic Master Trust 33,817

Interest income on notes receivables from participants 25,346
Total investment income 3,626,732
Total additions 5,024,231
Deductions:

Benefits paid to participants 2,436,722

Administrative expenses 69,461
Total deductions 2,506,183
Net increase 2,518,048
Transfers in from other plans and other (Note 1) 16,637
Net change, including transfers 2,534,685
Net assets available for benefits

Beginning of year 26,547,834

End of year $ 29,082,519




VERIZON SAVINGS PLAN FOR MANAGEMENT EMPLOYEES
Notes to Financial Statements
December 31, 2020

1. Plan Description

The following description of the Verizon Savings Plan for Management Employees (the “Plan”) provides only
general information. Participants should refer to the Summary Plan Description and Plan Document for a complete
description of the Plan’s provisions. The Plan is a defined contribution plan subject to the provisions of the
Employee Retirement Income Security Act of 1974 (“ERISA”).

Eligibility

The Plan provides eligible employees, as defined by the Plan Document, of Verizon Communications Inc.
(““Verizon” or “Plan Sponsor”) and certain of its subsidiaries (“Participating Affiliates”) with a convenient way to
save for both short-term and long-term needs.

Covered employees are eligible to make before-tax, Roth and/or after-tax contributions to the Plan and to receive
matching employer contributions upon completion of enrollment in the Plan as soon as practicable following the
date of hire. Beginning January 1, 2012, covered employees who are employed by Verizon or its Participating
Affiliates on the last day of the year or who satisfy certain other requirements may receive employer annual
discretionary awards (“profit sharing contributions”) under the Plan.

An individual’s active participation in the Plan shall terminate when the individual ceases to be an eligible
employee; however, the individual shall remain a participant until the entire account balance under the Plan has
been distributed or forfeited.

Plan Transfers and Mergers

Verizon acquired ProtectWise, Inc. (“ProtectWise”) on March 1, 2019. Effective July 1, 2019, ProtectWise, Inc.
employees became eligible to enroll and participate in the Plan. The ProtectWise 401 (k) plan merged with the Plan
on July 31, 2020. As a result of this merger, a total of $3.8 million was transferred to the Plan on August 3, 2020.

The Plan received an internal transfer of $12.8 million from the Bell Atlantic Master Trust. This transfer and the
transfer from the ProtectWise merger are presented in the Statement of Changes in Net Assets Available for Benefits
as Transfers in from other plans and other.

Verizon acquired Blue Jeans Network, Inc. ("Blue Jeans") on May 15, 2020. Effective November 1, 2020, Blue
Jeans employees became eligible to enroll and participate in the Plan. On June 11, 2021, the Blue Jeans 401(k) plan
merged with the Plan.



Investment Options

Participants direct their contributions, employer-matching contributions, and profit sharing contributions to be
invested in any of the current investment options.

Participant Accounts

Each participant’s account is credited with the participant’s contributions, rollovers, employer-matching
contributions, profit sharing contributions, and allocations of Plan income. Allocations of Plan income are based on
participant account balances. The benefit to which a participant is entitled is the benefit that can be provided from
the participant’s vested account.

Vesting

A participant shall be fully vested in the employer-matching and profit sharing contributions allocated to his or her
account or Employee Stock Ownership Plan (“ESOP”) account and any income thereon upon completing three
years of vesting service or upon death, disability, retirement from Verizon or its Participating Aftiliates, attainment
of normal retirement age, or involuntary termination (other than for cause).

Forfeitures

A terminated employee’s non-vested employer-matching and profit sharing contributions are forfeited and offset
against subsequent employer-matching and profit sharing contributions to the Plan. Forfeitures used to reduce
employer-matching contributions were $31.8 million for the year ended December 31, 2020. Outstanding
forfeitures not yet applied against employer-matching contributions were $18.4 million and $32.1 million at
December 31, 2020 and 2019, respectively.

Contributions

The Plan is funded by employee contributions up to a maximum of 50% of compensation (16% for highly
compensated employees as defined in the Plan Document) and by employer-matching and profit sharing
contributions. The employer-matching contributions are equivalent in value to 100% of the initial 6% of the
participants’ contributions of eligible compensation for each payroll period. Employees attaining the age of 50 or
older can elect to make additional catch-up contributions to the Plan. Verizon or its Participating Affiliates may
make a discretionary, performance-based profit sharing contribution to the Plan in an amount up to 3% of each
employee’s eligible compensation for the Plan year. The Plan includes an auto-enrollment provision whereby all
newly eligible employees are automatically enrolled in the Plan unless they affirmatively elect not to participate in
the Plan. These participants have their employee contributions set at 3% of eligible compensation and their
contributions invested in the Target Date Fund that corresponds most closely with the year the participant will turn
age 65, until changed by the participant.



Participant contributions may be made on a before-tax or Roth after-tax basis (“elective contributions”) or from
currently taxed compensation (“after-tax contributions”). Each participant’s elective contributions for the 2020 Plan
year were limited to $19,500. For 2020, the total amount of elective contributions, after-tax contributions, employer-
matching contributions, profit sharing contributions, and certain forfeitures that may be allocated to a Plan
participant was limited to the lesser of (1) $57,000 or (2) 100% of the participant’s total compensation, and the
compensation on which such contributions were based was limited to $285,000. The catch-up contribution limit is
$6,500 for eligible participants.

Employer-matching contributions and profit sharing contributions are made in cash, which is invested in the same
investment options as the participant’s current contributions. For the year ended December 31, 2020, total
employer-matching contributions were made in cash in the amount of $500.0 million. There was no profit sharing
contribution made for 2020.

Notes Receivable from Participants

The Plan includes a loan provision authorizing participants to borrow an aggregate amount generally not exceeding
the lesser of (1) $50,000 or (2) 50% of their vested account balances in the Plan, subject to certain limitations.
Loans are generally repaid by payroll deductions. The general term of repayment for loans is a minimum of six
months and a maximum of five years (and generally fifteen years for a loan to purchase a principal residence).
Beginning January 1, 2012, each new loan bears interest at a rate based on the prime rate plus one percent as
determined on the last business day of the calendar quarter immediately preceding the calendar quarter in which
the loan is made. Loans made prior to January 1, 2012 bear interest at a rate based upon the prime rate. A loan
processing fee of $50 is charged to a participant’s savings plan account upon initiation of a new loan. Participant
loans have been classified as “Notes receivable from participants” in the Statements of Net Assets Available for
Benefits. Interest rates range from 3.25% to 10.50% for the year ended December 31, 2020.

Payment of Benefits

Benefits are recorded when paid. Benefits are payable in a lump sum cash payment unless a participant elects, in
writing, one of the following three optional forms of benefit payment: (1) a lump sum in Verizon shares for
investments in the Verizon Company Stock Fund, or the ESOP Shares Fund with the balance in cash, (2) in annual,
semi-annual, quarterly, or monthly installments in cash of approximately equal amounts to be paid out for a period
of 2 to 20 years, as selected by the participant, or (3) for those participants eligible to receive their distribution in
installments as described in (2) above, a pro rata portion of each installment payment in Verizon shares for
investments in the Verizon Company Stock Fund or the ESOP Shares Fund, with the balance of each installment in
cash.

Administrative Expenses

Plan administrative fees may include legal, accounting, trustee, recordkeeping, and other administrative fees and
expenses associated with maintaining the Plan. The cost of administering the Plan is paid by participants through a
combination of fees allocated to each participant’s account and fees that are paid as part of the investment fees that
are allocated to the Plan’s investment options. Participants are provided with a detailed schedule of fees in the
annual disclosure notice.



Master Trusts and Trustees

The Plan holds interests in the net assets of the Verizon Master Savings Trust (the “Master Trust”) and the net assets
of the defined contribution account in the Bell Atlantic Master Trust (referred to collectively as the “Master Trusts”).

Fidelity Management Trust Company (the “Trustee” or “Fidelity”’) has been designated as the trustee and record
keeper of the Verizon Master Savings Trust and is responsible for the control and disbursement of the funds and
portfolios of the Plan. The Trustee is also responsible for the investment and reinvestment of the funds and portfolios
of the Plan, except to the extent that it is directed by Verizon Investment Management Corp. (“VIMCO”) or by
third-party investment managers appointed by VIMCO.

The Bell Atlantic Master Trust holds both defined benefit and defined contribution assets, which are either pooled
between defined benefit plans and defined contribution plans, or specific defined benefit plans, or specific defined
contribution plans. The Bank of New York Mellon (“BNY Mellon”) is the trustee of the Bell Atlantic Master Trust.

Plan Modification and Plan Termination

The Board of Directors of Verizon may terminate or partially terminate the Plan at any time and also may modify,
alter or amend the Plan at any time. The most senior Human Resources officer of Verizon also has the right to
modify, alter or amend the Plan at any time. The chief legal counsel to the Verizon Employee Benefits Committee
may also amend the Plan for changes required by the Internal Revenue Service (“IRS”) in connection with a
determination letter or voluntary compliance application, changes required for compliance with applicable law, and
administrative changes required in connection with a merger, consolidation, or transfer of assets to or from the
Plan. No amendment may permit any of the assets held pursuant to the Plan to be used for any purpose other than
for the exclusive benefit of the participants and their beneficiaries or for paying reasonable expenses of
administering the Plan. In the event the Plan terminates, participants will become fully vested in their accounts.

2. Accounting Policies

Basis of Accounting

The accompanying financial statements have been prepared on the accrual basis of accounting and in conformity
with accounting principles generally accepted in the United States (“U.S. GAAP”).

Use of Estimates

U.S. GAAP requires management to make estimates and assumptions that affect the amounts reported in the
financial statements, accompanying notes and supplemental schedule. Actual results could differ from those
estimates.



Notes Receivable from Participants

Notes receivable from participants represent participant loans that are recorded at their unpaid principal balance
plus any accrued but unpaid interest. Interest income on notes receivable from participants is recorded when it is
earned. Related fees are recorded as administrative expenses and are expensed when they are incurred. No
allowance for credit losses has been recorded as of December 31, 2020 or 2019. A participant loan is in default if
loan repayments are delinquent beyond the end of the Plan’s grace period. Defaulted loans are treated as an offset
distribution or deemed distribution for tax purposes and become taxable income to the participant in the year in
which the default occurs. In the case of an offset distribution, the participant loan balance is reduced and a
distribution is recorded on the participant’s account.

Recently Adopted Accounting Standards

In February 2017, the Financial Accounting Standards Board issued the ASU No. 2017-06, “Employee Benefit Plan
Master Trust Reporting”. This ASU requires an employee benefit plan to disclose the plan’s percentage interest in
a master trust and a list of the investments held by the master trust, presented by general type, within the plan’s
financial statements. This ASU also removes the requirement to disclose the plan’s overall percentage interest in a
master trust for plans with divided interests and requires that all plans disclose the dollar amount of their interest in
each general type of investment. In addition, the ASU requires the disclosure of the master trust’s other asset and
liability balances and the dollar amount of the plan’s interest in each of those balances. The amendments in this
ASU are effective for fiscal years beginning after December 15, 2018. The Plan Sponsor adopted this accounting
standard update in 2019 on a retrospective basis to conform to the presentation and disclosure requirements.

In August 2018, the Financial Accounting Standards Board issued the Accounting Standards Update (“ASU”) No.
2018-13, “Disclosure Framework - Changes to the Disclosure Requirements for Fair Value Measurement”. This
ASU removes the requirements to disclose the amount of and reasons for transfers between Level 1 and Level 2 of
the fair value hierarchy, the policy for timing of level transfers, and the valuation processes for Level 3 fair value
measurements. This ASU requires entities that calculate net asset value ("NAV") to disclose the timing of liquidation
of an investee’s assets and the date when redemption restrictions might lapse, only if the timing was communicated
to the entity or publicly announced, and disclose information on measurement uncertainty as of the reporting date.
In addition, this ASU requires entities to present the changes in unrealized gains and losses for recurring Level 3
fair value measurements, as well as the range and weighted average of significant unobservable inputs used to
develop Level 3 fair value measurements, based on materiality. The amendments in this ASU are effective for fiscal
years beginning after December 15, 2019. The Plan Sponsor adopted this accounting standard update in 2020 on a
prospective basis, with the exception of the enhancements to the Level 3 disclosures which were applied on a
retrospective basis, where applicable, to conform to disclosure requirements.



Investment Valuation and Income Recognition

The Plan’s interests in the Master Trusts are stated at fair value. The Statement of Changes in Net Assets Available
for Benefits reflects the net investment gain (loss) from the Plan’s interests in the Master Trusts which consists of
the realized gains or losses and the unrealized appreciation/(depreciation) in fair value, as well as interest and
dividends earned. Purchases and sales of investments are reflected as of the trade date. Realized gains and losses
on sales of investments are determined on the basis of average cost. Dividend income is recorded on the ex-dividend
date. Interest earned on investments is recorded on the accrual basis. Net appreciation/(depreciation) includes gains
and losses on investments bought and sold, as well as held during the year.

Fair Value Measurements

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

Level 1 — Quoted prices in active markets for identical assets or liabilities

Level 2 — Observable inputs other than quoted prices in active markets for identical assets and liabilities

Level 3 — Unobservable pricing inputs in the market for assets and liabilities

Financial assets and financial liabilities are classified in their entirety based on the lowest level of input that is
significant to the fair value measurements. The Plan Sponsor’s assessment of the significance of a particular input
to the fair value measurements requires judgment, and may affect the valuation of the assets and liabilities being

measured and their categorization within the fair value hierarchy. Valuation techniques maximize the use of
observable inputs and minimize the use of unobservable inputs.

Subsequent Events

The Plan Sponsor evaluated subsequent events for the Plan through June 29, 2021, which is the date the financial
statements were available for issuance.

Verizon announced the sale of Verizon Media on May 3, 2021. After the transaction closes, Verizon Media
participants, currently participants in the Plan, will have the option to keep any existing balance in the Plan or
rollover their balances to a new 401(k) plan or another tax-qualified savings vehicle.
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3. Investments in Master Trusts

The Plan’s investments are held in the Verizon Master Savings Trust and in the defined contribution portion of the
Bell Atlantic Master Trust. The Plan’s participating interests in the investment funds of the Master Trusts are based
on account balances of the participants and their elected investment funds. The net assets of the Master Trusts at
December 31, 2020 and 2019, respectively, which may include receivables and payables from unsettled trades, are
allocated by assigning to each plan participating in the Master Trusts those transactions that can be specifically
identified as related to the plan, such as contributions, benefit payments, and plan-specific expenses. The income
and expenses resulting from the collective investments of the Master Trusts’ assets are allocated in proportion to
the fair value of the assets assigned to such plan.

On a monthly basis, investments, investment income and expenses are allocated to the Plan in accordance with its
specific interests in the Master Trusts. Investment fees are charged against the earnings of the funds and portfolios.

The defined contribution net investments in the Bell Atlantic Master Trust are held in a unitized commingled
account measured at NAV per share, as a practical expedient. The net investments are reflected as a component of
“Investments measured at NAV” presented in the fair value hierarchy table.

The Plan’s interest in the investments in the Master Trusts are reported in “Plan interest in Verizon Master Savings
Trust” and “Plan interest in Bell Atlantic Master Trust” in the Statements of Net Assets Available for Benefits. The
related investment gains are reported in “Net investment gain from plan interest in Verizon Master Savings Trust”
and “Net investment gain from plan interest in Bell Atlantic Master Trust” in the Statement of Changes in Net
Assets Available for Benefits.

The accounting records of the Master Trusts are maintained in U.S. dollars. Foreign currency denominated assets
and liabilities are translated into U.S. dollars at the prevailing rates of exchange at the end of each accounting
period, with the impact of fluctuations in foreign exchange rates reflected as an unrealized gain or loss in the fair
value of the investments.

Cash receipts and payments derived from investment trades involving foreign currency denominated investments
are translated into U.S. dollars at the prevailing exchange rate on the respective transaction date. Net realized gains
and losses on foreign currency transactions, upon disposition of foreign currency denominated investments, arise
as a result of fluctuations in foreign exchange rates between the trade and settlement dates and the difference
between the amount of net investment income accrued and the U.S. dollar amount actually received.

The foreign exchange effect on foreign currency denominated investments is not segregated from the impact of
changes in market prices in the Statement of Changes in Net Assets Available for Benefits.
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The following table presents the net assets of the Master Trusts and the Plan’s interests in the Master Trusts as of
December 31, 2020 and 2019 (in thousands), respectively:

December 31, 2020 December 31, 2019

Plan's Interest
in Master Trusts

Plan's Interest in

Master Trusts Master Trusts

Master Trusts

Balances Balances Balances Balances

Cash and cash equivalents $ 2,022,284 $ 1,498,506 $ 1,644901 $ 1,103,611
U.S. government securities 2,020,006 1,496,818 2,048,007 1,486,106
Preferred debt securities 936,486 693,933 866,181 628,532
Other debt securities 1,322,434 979,920 998,094 724,252
Preferred stock 22,690 16,813 22,484 16,315
Common stock 10,668,319 7,905,192 9,849,990 7,147,499
Common/collective trusts 12,427,515 9,208,751 9,719,422 8,056,906
Pooled separate accounts 708,917 525,305 707,884 2,855,478
Mutual funds 1,121,673 831,156 1,920,078 759,967
Other 6,910,446 5,078,671 7,293,493 3,257,279

Total investments in the Verizon Master Savings

Trust at fair value $ 38,160,770 28,235,065 35,070,534 § 26,035,945
Receivables 2,221,120 2,203,082 1,462,171 1,061,963
Payables (2,678,853) (1,985,022) (1,904,666) (1,383,916)

Total net assets in Verizon Master Savings Trust

at fair value $ 37,703,037 $ 28,453,125 $§ 34,628,039 § 25,713,992
Commingled account 193,562 185,312 145,440 138,705

Total investments in the Bell Atlantic Master

Trust at NAV $ 193,562 185,312 $ 145,440 $ 138,705
Fully benefit-responsive investment contracts 752,106 — 736,025 —

Total investments in the Verizon Master Savings

Trust at contract value $ 752,106 — 736,025 $ —

Total investments $ 38,648,705 28,638,437 $ 35,509,504 $ 25,852,697

Valuation of Investments

Cash and cash equivalents include short-term investment funds (less than 90 days to maturity), primarily in
diversified portfolios of investment grade money market instruments, and are valued using quoted market prices or
other valuation methods. The carrying value of cash equivalents approximates fair value due to the short-term nature
of these investments.
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Investments in securities traded on national and foreign securities exchanges are valued by the custodian at the last
reported sale prices on the last business day of the year or, if no sales were reported on that date, at the last reported
bid prices. Government obligations, corporate bonds, international bonds and asset-backed securities are valued
using matrix prices with input from independent third-party valuation sources. Over-the-counter securities are
valued at the bid and ask prices or the average of the bid and ask prices on the last business day of the year from
published sources or, if not available, from other sources considered reliable such as multiple broker quotes.

Commingled funds not traded on national exchanges are valued by the custodian or fund administrator at their NAV.
Commingled funds held by third-party custodians appointed by the fund managers provide the fund managers with
a NAV. The fund managers have the responsibility for providing this information to the custodian of the respective
plan. Commingled funds for which fair value is measured using the NAV per share as a practical expedient are not
leveled within the fair value hierarchy and are included as a component of the total investments in the Master Trusts.

The following table sets forth by level, within the fair value hierarchy, the Master Trusts’ net investments by
investment type measured at fair value as of December 31, 2020 (in thousands):

Assets at Fair Value as of December 31, 2020

Level 1 Level 2 Level 3 Total

Investments
Cash and cash equivalents $ 2,297 $ 96,969 §$ — 3 99,266
Verizon common stock 6,488,997 — — 6,488,997
Mutual funds

U.S. fixed income 760,447 — — 760,447

U.S. small cap 505,186 — — 505,186

International equity 262,280 — — 262,280

Global fixed income 220,210 — — 220,210
Equity

International equity 3,481,594 13,829 — 3,495,423

U.S. equity 7,400,336 1,519 — 7,401,855
Fixed income

U.S. bonds 6,647 1,460,390 — 1,467,037

U.S. treasuries and agencies 1,438,149 555,823 — 1,993,972

Asset-backed securities — 181,177 — 181,177

International bonds — 604,241 — 604,241
Convertible securities 987 25,809 — 26,796
Total investments in the fair value hierarchy 20,567,130 2,939,757 — 23,506,887

Investments measured at NAV 14,847,445
Total investments at fair value $ 20,567,130 $ 2,939,757 $ — $38,354,332
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The following table states the change in fair value of the Master Trusts’ Level 3 assets for the year ended
December 31, 2020 (in thousands):

Fair Value Change in Fair Value
January 1,  Transfer  Transfer Realized  Unrealized December 31,
2020 Out In Acquisitions Dispositions Gain Gain/(Loss) 2020
Fixed income
U.S. bonds $ 6879 § — $ 2 3 — $ (6984 § 103§ — $ —
International bonds 1,535 (1,320) @D — 281 (516) 20 — —
Total investments $ 8.414 $(1.320) $ 2§ 281 $  (7.500) $ 123§ — 3 —

1 Transferred from Level 3 to Level 2 because investments have observable market data.

The following table sets forth by level, within the fair value hierarchy, the Master Trusts’ net investments by
investment type measured at fair value as of December 31, 2019 (in thousands):

Assets at Fair Value as of December 31, 2019

Level 1 Level 2 Level 3 Total

Investments
Cash and cash equivalents $ 4,474 S 9,280 $ — 3 13,763
Verizon common stock 7,126,566 — — 7,126,566
Mutual funds

U.S. fixed income 736,552 — — 736,552

U.S. equity 479,127 — — 479,127

U.S. small cap 409,478 — — 409,478

International equity 362,211 — — 362,211

Global fixed income 335,837 — — 335,837
Equity

International equity 3,232,619 1,667 — 3,234,286

U.S. equity 6,769,447 15,381 — 6,784,828
Fixed income

U.S. bonds 6,611 1,253,938 6,879 1,267,428

U.S. treasuries and agencies 1,205,540 750,894 — 1,956,434

Asset-backed securities — 168,751 — 168,751

International bonds — 455,223 1,535 456,758
Convertible securities — 15,000 — 15,000
Total investments in the fair value hierarchy 20,668,462 2,670,143 8,414 23,347,019

Investments measured at NAV 11,868,955
Total investments at fair value $20,668,462 $ 2,670,143 $ 8,414 $35,215,974
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The following table states the change in fair value of the Master Trusts’ Level 3 assets for the year ended
December 31, 2019 (in thousands):

Fair Value . Change in Fair Value
January 1,  Transfer  Transfer Realized Unrealized  December 31,
2019 Out In Acquisitions Dispositions Gain/(Loss) Gain 2019
Fixed income
U.S. bonds $ 7,735 $ — § — 3 5,156 § (6,418) $ 37§ 369 §$ 6,879
International bonds 1,521 — — 154 (230) %) 95 1,535
Total investments $ 9,256 $ — § — 3 5310 $ (6,648) $ 32§ 464 § 8,414

Assets are monitored to assess the appropriate levels assigned within the fair value hierarchy.

The total net appreciation of $4.0 billion for the year ended December 31, 2020 includes gains and losses on
investments bought and sold, as well as held during the year, for all the Master Trusts’ investments. Interest and
dividends, along with the net appreciation/(depreciation) in fair value or change in contract value of investments,
are allocated to the Plan on a daily basis based upon the Plan’s participation in the various investment funds and
portfolios that comprise the Master Trusts as a percentage of the total participation in such funds and portfolios.
Interest and dividend income for the Master Trusts was $613.7 million for the year ended December 31, 2020.

The following table summarizes redemption restrictions for investments of the Master Trusts for which fair value
is estimated using NAV per share as of December 31, 2020 (in thousands):

Unfunded Redemption  Redemption

Asset Type Fair Value Commitments __ Frequency Notice
Commingled funds:
U.S. equity securities $ 8,808,207 N/A Daily Daily
International equity securities 1,811,553 N/A Daily Daily
U.S. fixed income securities 921,102 N/A Daily Daily
Cash equivalents 2,597,666 N/A Daily Daily
Real estate 708,917 N/A Daily Daily
Total $ 14,847,445
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The following table summarizes redemption restrictions for investments of the Master Trusts for which fair value
is estimated using NAV per share as of December 31, 2019 (in thousands):

Unfunded Redemption = Redemption

Asset Type Fair Value Commitments _ Frequency Notice
Commingled funds:
U.S. equity securities $ 7,134,338 N/A Daily Daily
International equity securities 1,301,817 N/A Daily Daily
U.S. fixed income securities 763,085 N/A Daily Daily
Cash equivalents 1,961,832 N/A Daily Daily
Real estate 707,883 N/A Daily Daily
Total $ 11,868,955

For a portion of the real estate fund, redemption requests will be scheduled for payment on the next valuation date
which is at least three months after receipt of a written request for redemption (last business day of the quarter).
Redemption requests are subject to fund management discretion based on cash available to meet redemption
requests. In the event total redemption requests exceed the total cash available to honor such requests, available
cash will be prorated among the contract-holders eligible for redemption.

4. Derivatives

In the normal course of operations, the Master Trusts’ investments may include derivative financial instruments.
Derivatives are synthetic instruments used to get various market exposures with limited margin requirements and
therefore with leverage risk involved. The notional amounts disclosed in this footnote provide a measure of the
Master Trusts’ involvement in such instruments but are not indicative of potential loss. The intent is to use derivative
financial instruments to gain market exposure or as economic hedges to manage various risks associated with the
Master Trusts’ investments or to express investment managers’ views of future market movements efficiently. At
December 31, 2020 and 2019, the Master Trusts utilized futures, swaps, options, and foreign currency forward
contracts to manage risks such as price risk and foreign currency exchange rate risk. At December 31, 2020 and
2019, the notional value of the derivative instruments was $702.3 million and $1.8 billion, respectively. At
December 31, 2020 and 2019, the fair value of the derivative instruments was $18.3 million and $25.6 million,
respectively, and the related gains for the year ended December 31, 2020, were $19.8 million.

5. Securities Lending

The Master Trusts maintained Securities Lending Agreements (the “Agreements”) with the custodian, BNY Mellon
(“Custodian”). The Agreements, updated as of November 19, 2018, permit the Custodian to loan certain domestic
and international securities held by the Master Trusts to borrowing counterparties who provide collateral for the
loans. There is generally no stated repayment term for such loans and either party can terminate the loans at any
time. Upon loan termination, the loan securities are returned to the Master Trusts and the collateral is paid back to
the borrowing counterparty.
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Risk of credit loss from securities lending is mitigated by obtaining sufficient collateral, transacting only with
borrowing counterparties of high credit quality and being indemnified against borrowing counterparty default by
the Custodian. During the years ended December 31, 2020 and 2019, the Master Trusts did not experience any
losses arising from securities lending transactions.

The securities on loan may be sold at the Master Trusts' discretion, in which case the Custodian will reallocate or
recall positions in order to satisfy sale delivery. Securities on loan may not be re-pledged by the Master Trusts.

Securities on loan continue to be recorded as assets in the Master Trusts and are included in the listing of investments
in Note 3. The Master Trusts recognize loan collateral, held in separate accounts managed by the Custodian, as an
asset and also recognize an equal and offsetting liability, representing their obligation to return the collateral upon
termination of the loan. The loan collateral and offsetting liability have not been included in the listing of
investments in Note 3 but are detailed below. Loan collateral can be in the form of cash equivalents or non-cash
assets. Collateral in cash equivalents can be invested and reinvested in approved investments by the Custodian
according to guidelines set forth in the Agreements. Non-cash collateral is held in the form received and not subject
to investing activities by the Custodian. Collateral received are not sold or pledged as loaned securities. Investment
gains are shared amongst the Master Trusts, Custodian and borrowing counterparties based on an agreed allocation.
Investment losses, if any, arising from such investing activities are borne by the Master Trusts.

The required collateral ranges from an amount equal to or greater than 102% to 105% of the fair value of the
securities loaned for U.S. and non-U.S. securities, respectively. Additional collateral is required if the fair value of
the borrowed securities increase.

The Master Trusts’ fees earned from these Agreements amounted to approximately $3.6 million and $3.4 million
for the years ended December 31, 2020 and 2019, respectively. These earnings are included in the Statement of
Changes in Net Assets in the Net investment gain from plan interest.

Total securities on loan were approximately $1.0 billion as of December 31, 2020 and 2019. Total collateral assets
and liability to repay borrowing counterparties were each approximately $1.1 billion and $1.0 billion as of
December 31, 2020 and 2019, respectively. As of December 31, 2020 and 2019, total fair value of collateral
included cash equivalents of $690.4 million and $544.5 million, of which $511.6 million and $396.4 million,
respectively, represents the Plan’s estimated allocated interest. Cash equivalents collateral is generally held in U.S.
and foreign currency denominations and non-cash collateral is generally held in U.S. and international fixed income
securities. Cash equivalents collateral assets are classified as Level 2 fair value measurements.

6. Related-Party Transactions

VIMCO, an indirect, wholly-owned subsidiary of Verizon, is the investment advisor for certain investment funds
and, therefore, qualifies as a party-in-interest. VIMCO received no compensation from the Plan other than
reimbursement of certain expenses directly attributable to its investment advisory and investment management
services rendered to the Plan. In addition, certain investments held by the Master Trusts are managed by BNY
Mellon, as trustee, and Fidelity, as trustee and record keeper. Therefore, these investments qualify as parties-in-
interest transactions. The Plan also allows investment, through a unitized fund, in Verizon common stock, which is
a party-in-interest transaction. All of these transactions are exempt from the prohibited transaction rules.
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7. Income Tax Status

The Plan has received a determination letter from the IRS dated April 30, 2015, stating that the Plan is qualified
under Section 401(a) of the Internal Revenue Code (the "Code”) and, therefore, the related trusts are exempt from
taxation. The Plan is required to operate in conformity with the Code to maintain its qualification. The Plan
administrator believes the Plan is being operated in compliance with the applicable requirements of the Code and,
therefore, believes that the Plan is qualified and the related trusts are tax exempt.

U.S. GAAP requires the Plan's management to evaluate uncertain tax positions taken by the Plan. The financial
statement effects of a tax position are recognized when the position is more likely than not, based on the technical
merits, to be sustained upon examination by the IRS. The Plan administrator has analyzed the tax positions taken
by the Plan, and has concluded that as of December 31, 2020, there are no uncertain positions taken or expected to
be taken. The Plan is subject to routine audits by taxing jurisdictions; however, there are currently no audits for any
tax periods in progress. The Plan administrator believes the Plan is no longer subject to income tax examinations
for years prior to 2017.

8. Risks and Uncertainties

The Plan provides investment options for participants who can invest in combinations of stocks, fixed income
securities, and other investment securities. Investment securities are exposed to various risks, such as interest rate,
market, equity price, and credit risks. Due to the level of risk associated with certain investment securities, it is
reasonably possible that changes in the values of investment securities will occur in the near term and that such
changes could materially affect participants’ account balances and the amounts reported in these financial
statements.

In January 2020, the World Health Organization ("WHO") announced a global health emergency due to a new strain
of coronavirus ("COVID-19") originating in Wuhan, China and the risk to the international community as the virus
spread beyond its point of origin. In March 2020, the WHO classified COVID-19 as a pandemic, due to its rapid
spread and severity.

Remaining impacts of the COVID-19 pandemic on market conditions are difficult to predict. Because the values of
the Plan’s individual investments have and will fluctuate in response to changing market conditions, the ultimate
impact of the pandemic on the Plan’s net assets available for benefits, and changes in net assets available for benefits
are uncertain.

In response to the COVID-19 pandemic, in March 2020, the Coronavirus Aid, Relief and Economic Security
(“CARES”) Act was enacted and signed into law. Certain provisions of the CARES Act allow defined contribution
plans to waive mandatory distributions otherwise required to be paid in calendar year 2020. The CARES Act also
permits tax-advantaged withdrawals and the suspension of certain loan repayments by certain participants affected
by COVID-19. The Plan has been administered to permit such withdrawals and loan repayment suspensions.
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9. Reconciliation of Financial Statements to Form 5500

The following table reconciles the Net assets available for benefits per the Statements of Net Assets Available for
Benefits to the Plan’s Form 5500 Asset and Liability Statement at December 31, 2020 and 2019 (in thousands):

2020 2019
Net assets available for benefits per the financial statements $ 29,082,519 $ 26,547,834
Adjustment for deemed distributions with no post-default payments (9,658) (8,607)
Net assets available for benefits per Form 5500 $ 29,072,861 $ 26,539,227

The following table reconciles the Net change and Transfers from other qualified savings plans per the Statement
of Changes in Net Assets Available for Benefits to Net income and Transfers of assets per the Plan’s Form 5500
Income and Expense Statement for the year ended December 31, 2020 (in thousands):

2020
Net change per the financial statements $ 2,534,685
Adjustment for deemed distributions with no post-default payments (1,051)
Net income and transfers of assets per Form 5500 $ 2,533,634
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VERIZON SAVINGS PLAN FOR MANAGEMENT EMPLOYEES
EIN: 23-2259884  Plan # 102
Schedule H, Line 4(i) — Schedule of Assets (Held at End of Year)
As of December 31, 2020
(in thousands of dollars)

Description of Investment,

Identity of Issue, Including Maturity Date, Rate of
Borrower, Lessor, or Similar Interest, Collateral, Par, or
Party Maturity Value Current Value
Notes receivable from participants™® 0 - 15 years maturity at 3.25% - 10.50%  $ 444,082

* Party-in-interest

Cost information is not required because investments are participant-directed.
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EIN 23-2259884 P/N 102

VERIZON SAVINGS PLAN FOR
MANAGEMENT EMPLOYEES

FOR THE YEAR ENDED DECEMBER 31, 2020

Schedule H - Part IV Line 4(i) and 4(j)

The required supplement schedule attachments, noted below, are included within the Audited
financial statements, on Schedule H, Part Il - Line 3 (a), which consists of the entire audit report
issued by the Plan’s independent auditors.

Form/Schedule

Line Number

Description

Attachment

5500 Schedule H

Line 4i

Schedule of Assets (Held at End of Year)

X

5500 Schedule H

Line 4j

Schedule of Reportable Transactions
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