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More people than ever joined T-Mobile

in 2024. It was a year of industry-leading
customer growth, driven by our unmatched
combination of the best network, best value,
and best experience.

For the tenth consecutive year, we led the industry with 6.1 million
postpaid net customer additions — more than any other provider.
We also had 3.1 million postpaid phone net customer additions,
further solidifying our position as the undisputed growth leader in
wireless. And because our customers stayed with us at record levels,
we had the lowest full-year postpaid phone churn in company
history — a testament to the superior experience we deliver.

Our best network, best value, and best experience formula drove
more individuals, households, and businesses to choose T-Mobile in
2024, which means we’re winning postpaid switchers. We added

11 million postpaid net accounts and saw our highest postpaid ARPA
growth rate in seven years, as a result of more consumers selecting
premium plans and deepening their relationship. Beyond core
mobile, we also continued disrupting broadband, with 1.7 million
High Speed Internet net customer additions — the most in the
industry for the third straight year.

By deepening customer relationships and delivering unmatched
value, T-Mobile didn’t just grow in 2024 — we redefined what it
means to win customers for life.

total customers 129.5M
(end of year)** 2024

63.7M i 67.9M §102.1M108.7M 113.6M § 119.7M I

CUSTOMER EXPERIENCE RESULTS

2024 customer
highlights

6.M

Postpaid net
customer additions

Best-in-industry for
10t year in a row

3. 1M

Postpaid phone net
customer additions
Industry-best

1M

Postpaid net
account additions
Industry-best*

1.7M

High Speed Internet net
customer additions
Industry-best

*AT&T Inc. historically does not disclose
postpaid net account additions.

**Total customers include total
postpaid and prepaid customers.

for life
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ambitious and
profitable growth

Peter Osvaldik

Executive Vice President & Chief Financial Officer

2024 was a milestone year that
showcased T-Mobile’s ability
to execute with consistency
and deliver industry-leading
financial growth once again.

Our growth strategy, network leadership, and
customer-first approach continued to drive

exceptional value for customers and stockholders.
With record service revenues, expanding margins,
and significant returns to stockholders, we not

only exceeded financial expectations but also
strengthened our foundation for the future.

T-Mobile’s service revenues reached a record

$66.2 billion, up 5% year-over-year, fueled by strong

*FY 2024
**Beginning in Q3 2022 through December 31, 2024.

postpaid customer growth and deeper customer
relationships. Our postpaid service revenues rose
7% year-over-year to $52.3 billion. Profitability also
grew, with Core Adjusted EBITDA up 9% year-over-
year to $31.8 billion and Adjusted Free Cash Flow
surging 25% year-over-year to a record $17.0 billion.

This outsized cash generation enabled us to return
$14.4 billion to stockholders through repurchases
and dividends in 2024, bringing total stockholder
returns to $31.4 billion since we launched the
program in late 2022.

As we move into 2025, we remain focused on
expanding market share, accelerating our digital
transformation, and delivering even greater value
for both customers and stockholders.

service revenues

Industry-leading
growth of 5% YoY
in 2024

Core Adjusted EBITDA and Adjusted Free Cash Flow are non-GAAP financial measures. Definitions, explanations, and reconciliations to the most
directly comparable GAAP measures are provided in our annual report on Form 10-K for the year ended December 31, 2024, which is included

herewith as a portion of this annual report to stockholders.

FINANCIAL RESULTS |
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the
network

champion

T-Mobile maintained its position as the undisputed network leader

in 2024, sweeping virtually every major award for network

excellence and redefining what it means to deliver a truly exceptional
wireless experience.

Ulf Ewaldsson
President of Technology

With accolades from trusted benchmarks like Opensignal and Ookla, T-Mobile’s SG network continues to lead in
speed, consistency, and performance, while also collecting wins for fastest download speeds and the best video
experience. Along with being the nation’s leading 5G network, we earned recognition for having the world’s most
available 5G network.

Our world-renowned network leadership also came with record-breaking achievements. We made history by achieving
the fastest recorded SG uplink speeds in the world reaching over 2.2 Gbps, using an emerging feature called New Radio
Dual Connectivity (5G DC) on our 5G Standalone (SA) network. Our network remains the only nationwide 5G SA network
from a major wireless provider. Additionally, we rolled our four-way carrier aggregation in the downlink at scale across
the network, delivering even faster speeds and further increasing network capacity.

T-Mobile continues to expand its reach as America’s largest, fastest, and most awarded SG network. It now covers 98%
of Americans and delivers approximately twice the square miles of coverage compared to similar mid-band 5G offerings
from competitors. With over 200MHz of spectrum on mid-band carrying over 80% of our network traffic, it's clear to
see our early bets in 5SG have paid off and T-Mobile has no signs of slowing down, even as the industry moves to 5G
Advanced and beyond.

It’s clear that even as the reigning network leader, T-Mobile has no signs
of slowing down, even as the industry moves to 5G Advanced and beyond.

NETWORK LEADERSHIP




a giant leap
forward Iin

T-Mobile continued to lead the
industry in groundbreaking
innovations that push the
boundaries of 5G technology.

In 2024, we introduced the nation’s first

5G Reduced Capability (RedCap) device in
partnership with TLC, a pioneer in display
across feature-rich smartphones, tablets, and
connected devices. This technology enables
Wi-Fi only and dated 4G LTE devices to instantly
connect to our SG SA network for improved
connectivity and security. It creates a highly
affordable entry point into the 5G ecosystem,
offering enhanced capabilities compared to
public Wi-Fi and 4G LTE, while ensuring

reliable performance even on lower-end devices
that may not call for the full suite of Advanced
5G features.

2024 was also a pivotal year where we
leveraged our nationwide 5G SA network

to introduce network slicing at scale. This
included the launch of new products like
T-Priority and T-SIM Secure SASE, which have
redefined how we manage and prioritize data
traffic for enhanced user experiences. We also
powered wireless point-of-sale terminals and
ticketless entries with network slices at events
like the Men’s and Women’s PGA of America
Championships, Las Vegas Grand Prix, and MLB
All-Star Week, showcasing the versatility and
reliability of our SG network in high-demand,
real-world scenarios.

Our commitment to innovation
extends far beyond traditional
cellular towers, and in 2024,

we made a giant leap forward

in our mission to eliminate mobile
dead zones.

John Saw
Executive Vice President and Chief Technology Officer

We activated T-Mobile’s groundbreaking satellite-
to-cellular capabilities, opening up registration
for our beta program and giving people access
to the country’s first satellite-to-mobile service
that connects automatically to smartphones
many people already own. Designed to close
coverage gaps across more than 500,000 square
miles of the U.S., this cutting-edge technology
pairs Starlink’s constellation of satellites with
T-Mobile’s leading 5G network to provide
coverage in areas where traditional cell towers
can’t reach.

This service already proved its value in real world
scenarios; after Hurricanes Milton and Helene,
trial versions helped close coverage gaps to keep
people connected when it mattered most.

NETWORK INNOVATION




This past year, T-Mobile raised
the bar for wireless yet again,
bringing T-Mobile and Metro by
T-Mobile customers more value,
more benefits, and even better
experiences on America’s

best network.

T-Mobile’s commitment to delivering value beyond
wireless led to the rollout of Magenta Status. As
automatic members of Magenta Status from day
one, T-Mobile customers get VIP treatment with
exclusive benefits from top brands, including

15% off stays at Hilton’s 22 leading hotel brands
worldwide, hassle-free car rentals with Dollar and
Hertz, $5 movie tickets, 25% off tickets to more than
8,000 Live Nation shows nationwide, and more. This
is in addition to access to the best entertainment
streaming bundle in wireless, free in-flight Wi-Fi
with the top U.S. airlines, free international
high-speed data, weekly T-Mobile Tuesdays perks,
and more — all at no additional cost to

Un-carrier customers.

As part of Magenta Status, we launched the best
entertainment streaming bundle in wireless with
GoSG Next, adding Hulu On Us to an already
impressive lineup that includes Apple TV+ On Us,
Netflix On Us, and season-long subscriptions to
MLB.TV. With more than $35 in monthly streaming
benefits — over $400 a year — Go5G Next
customers enjoy premium content at unmatched
value, simply for choosing the Un-carrier.

T-Mobile also launched its all-new T-Life app, the
one app for all things T-Mobile. T-Life transforms
the way customers manage their Un-carrier life

— whether changing a plan, upgrading a device,

or exploring all their Magenta Status benefits,
including perks and free stuff available every week
through T-Mobile Tuesdays. By the end of 2024, the
app was the number one lifestyle app on both the
Apple App Store and Google Play, with over

50 million downloads.

BRAND AND VALUE LEADERSHIP

Mike Katz
President of Marketing, Strategy and Products

And because the Un-carrier never stops innovating
on behalf of our customers, we also made a major
upgrade to our GoSG Next and GoSG Business
Next plans. In October, we introduced a new
feature allowing customers to connect their
tablets, smartwatches, and laptops for just $5

a month on their GoSG Next plans — making

it easier and more affordable than ever to stay
connected across all their devices.

Metro by T-Mobile, America’s prepaid leader,
introduced its Metro Flex plans, revolutionizing
prepaid services with an industry first: a free 5G
phone when customers join, and the same great
deals as new customers when they stay. Metro
customers also get the best value in prepaid,
scoring benefits like weekly deals through T-Mobile
Tuesdays, 100GB of free storage with Google One,
Scam Shield protection, and an Amazon Prime
membership On Us with Metro Flex Plus.

T-Mobile remains driven by our
commitment to deliver the best
value and the best experiences that
make our customers’ lives easier
every day — and we won’t stop.
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bringing the Un-carrier
experience to
more customers

T-Mobile continued to grow its Consumer business, expanding market share
and leading the industry in postpaid switching in both the Top 100 markets
and Small Market Rural Areas (SMRA). With an unrivaled network advantage
and customer-centric innovations, the Un-carrier delivered greater
connectivity to more people than ever before.

Our long-term structural advantage — combining best value, best network, and best experience — continues to
attract more customers. T-Mobile has expanded SG coverage by over 500,000 square miles and upgraded more than
61,000 sites to provide faster, more reliable service to millions since 2021. With over 6.4 million High Speed Internet

customers at the end of 2024, T-Mobile’s SG Home Internet continues to disrupt the broadband industry and bring
much-needed competition to the market.

The Un-carrier always puts customers first, and we continued winning their hearts with our most feature-packed plans,
Go5G Next and GoSG Plus, delivering unbeatable value and upgrade flexibility. And for the 28th time, T-Mobile earned
a J.D. Power award for wireless customer care, marking seven straight years as the industry leader.

T-Mobile’s impact goes beyond coverage. It's about making meaningful
connections. The company’s inaugural Friday Night SG Lights competition
saw over 1,700 high schools vying for a game-changing football field
upgrade, showcasing T-Mobile’s commitment to community engagement.
And when disaster struck, T-Mobile was there — deploying more than 600
emergency crew members and restoring nearly all network sites within 72
hours after Hurricanes Helene and Milton, while also providing free Wi-Fi,
device charging, and thousands of power packs to affected communities.

From driving 5G expansion and transforming
High Speed Internet to delivering award-winning
customer service and stepping up in times of need,
_ T-Mobile remains committed to making life better
Jon Freier
President, Consumer Group for every customer, every day.

CONSUMER
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owering business
success with

In 2024, T-Mobile for Business
achieved record-breaking growth,
further cementing its position as the
preferred connectivity partner for
enterprises, government agencies,
and organizations of all sizes.

Our business teams consistently outperformed
competitors in postpaid phone net additions and churn,
reflecting the strength of T-Mobile’s SG network and
expanding solutions portfolio.

We introduced T-Priority, the world’s first network

slice dedicated to first responders, powered by our 5G
standalone core. T-Priority ensures that emergency
personnel receive up to five times more network
resources than the average user, even during periods of
extreme congestion. It also dynamically steers traffic
across the nation’s largest and fastest 5G network.
Demonstrating the impact of this differentiated capability,
the City of New York awarded T-Mobile a major contract
to support its Public Safety Network — yet another
testament to the company’s network leadership.

From SIMs to solutions, businesses continued to
adopt T-Mobile’s 5G Advanced Network Solutions at
an accelerating pace. Enterprise customers continued
to embrace T-Mobile for its reliability and innovation.
T-Mobile for Business built relationships with businesses
of all sizes that want a connectivity provider with a great
network, great value, and excellent service. For example,
the largest oil and gas company in the U.S. selected the
Un-carrier to power its innovation lab with Advanced
Network Solutions (ANS) and equip its mobile workforce
with phones and tablets. Delta Air Lines named T-Mobile
its preferred wireless provider, and we deployed a 5G
hybrid network at its Atlanta headquarters to enhance
operations. Multi-site retail and education emerged

as key areas of growth. Major brands such as Tractor
Supply, REI, and Spirit Halloween turned to T-Mobile to
enhance operations with high-speed connectivity across
their locations. Some of the largest school districts in the
country, including Houston Independent School District,
partnered with T-Mobile to address critical connectivity
challenges for students and staff.

Callie Field

President, Business Group

We continued delivering innovative solutions through
strategic partnerships. T-Mobile for Business
collaborated with innovative companies to develop
industry-leading-technology and solutions for
real-world business challenges. Partnerships with

PGA of America, Las Vegas Grand Prix, SailGP, and
Major League Baseball have resulted in significant
advancements in SG private networks, network slicing,
and more. We delivered the first 5G private network

in golf for PGA of America, enabling operational
efficiencies and delivering immersive broadcast
viewing experiences. MLB leveraged T-Mobile 5G to
power its Automatic Balls and Strikes technology, and
Las Vegas Grand Prix utilized 5SG network slicing to
enhance event operations by enabling seamless point-
of-sale and ticketing transactions, ensuring fans could
enter the event and make purchases without delays.

Our enterprise business continued evolving beyond
being just a value leader into a trusted partner, solving
complex connectivity challenges and tailoring advanced
technology solutions to meet businesses’ needs.

As demand for secure and reliable
connectivity continues torise,
T-Mobile is well-positioned to
drive the next wave of growth for
businesses of every kind.

BUSINESS | 15
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the next era of profitable

growth leadership

At Capital Markets Day in September 2024, T-Mobile unveiled its
ambitious three-year plan, outlining a clear and compelling strategy to
drive long-term growth and value for customers and stockholders.

Since our previous Capital Markets Day in 2021, we’ve achieved major milestones:

- Built the world’s best 5G network

- Expanded our addressable markets and won share across Smaller Markets Rural Areas (SMRA), Top 100 Markets,

and Enterprise & Government

- Outpaced all scaled broadband providers in growth*
- Unlocked massive merger synergies — $2 billion more in annual run-rate synergies than initially projected

- Delivered outsized financial performance, beating the high end of our Core Adjusted EBITDA guidance for 2023

. . 2023 2027 CAGR
2027 Guidance results outlook 2023-2027

We laid out our new agenda for value creation, focusing on five key differentiators:

1 Extending Network Leadership

We are committed to defending and extending our
multi-year network leadership by leveraging best-
in-class spectrum, network assets, and a customer-
first approach. Our Customer-Driven Coverage
strategy is central to our growth, allowing us to
rethink network deployment to deliver the best
customer experiences. We'll continue to build on our
leading 5G assets to provide unmatched network
performance, including pioneering the first broad
deployment of SG Advanced in the U.S. Additionally,
we announced collaborations with NVIDIA, Ericsson,
and Nokia to invest in an industry-first AI-RAN
Innovation Center to advance the integration of Al
and radio access network (RAN) technologies.

2 Transformative Customer Experiences

We are deploying a deeply data-informed, Al-
enabled, and digital-first strategy to enhance
customer interactions at scale. By leveraging Al

and customer data across network, billing, and
service interactions, we can curate personalized
experiences, prevent issues, and automate solutions
— with a goal of reducing calls per account by 75%.
Our digital transformation includes T-Life and Al-
powered journeys designed to empower and connect
customers. By meeting our goal to enable 100%

of upgrades and the majority of new activations
digitally, we will allow retail teams to focus on higher-
value engagements. Additionally, we announced a
collaboration with OpenAl to develop IntentCX; the
first Al-driven intent decisioning platform, which will
further revolutionize customer experiences.

3 Profitable Share Taking

We shared a proven strategy for consistently and
profitably expanding our wireless market share

in underpenetrated segments while deepening
customer relationships. In SMRA and the Top

100 Markets, we are leveraging our high share of
switchers and strong Net Promoter Score to drive

sustained growth, particularly among “network
seekers” and markets where we are the third-largest
provider. Additionally, our T-Mobile for Business
group has achieved double-digit service revenue
growth since 2020, and we will continue expanding
its momentum by offering comprehensive solutions
beyond SIM cards, reinforcing our leadership in both

network and business services.

4 Leading Broadband Growth

Our broadband strategy provides a strong foundation
for continued expansion. We are scaling our Fixed
Wireless Access (FWA) go-to-market approach

to reach 12 million customers by the end of 2028.
Beyond FWA, we are augmenting our broadband
offerings with fiber, aiming to reach 12 to 15 million
or more households passed by the end of 2030.
Fiber presents an accretive and complementary
opportunity, allowing us to deliver connectivity to
even more Americans. Our approach leverages our
significant investments in brand, distribution, and
customer relationships — allowing deeper and more
profitable market penetration than infrastructure
builders alone while also achieving higher returns

than traditional investors.

5 Growing New Businesses

We will leverage our unique scale, customer
relationships, broad distribution, strong brand

affinity, and SG leadership to expand into strategic
adjacencies to meet evolving customer needs. Our
growing revenue streams include T-Mobile Advertising
Solutions (which has already become a billion-dollar
business), 5G ANS, and Direct to Cell. At Capital
Markets Day, we also announced our newest solution,
T-Priority — a service for emergency personnel and
first responder agencies.

CAPITAL MARKETS DAY
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a more
connected

future

Digital access remains a priority for
us, which is why we continued to
leverage our transformational 5G
network, resources, and scale to help
bridge the digital divide.

Through our flagship philanthropic program, Project
10Million, launched in 2020, T-Mobile offers free
internet and mobile hotspots to K-12 student families
and schools. By the end of 2024, T-Mobile connected
over 6.3 million students nationwide and provided over
$7.3 billion in in-kind products and services to eligible
student families.

We enhanced the program in 2024 by doubling the
data allowance for eligible participants to 200GB per
year for five years, introducing a discounted data pass
extension, and offering additional free data to schools
with the greatest needs. We also partnered with the
after-school organization Boys & Girls Clubs of America,
to expand connectivity access to young learners.

Championing Sustainable Business Growth

As T-Mobile continues to drive 5G innovation, we remain
committed to investing in initiatives that make our
business more resilient and our products and services
more sustainable. From energy-efficient network
solutions to cost-effective renewable energy projects,
we’re advancing sustainable business growth.

In 2024, we made significant progress toward
net-zero emissions:

Deeanne King
Executive Vice President and Chief People Officer

- Reduced total Scope 1, 2, and 3 emissions by
approximately 33% since 2020

- First U.S. wireless provider to set a net-zero goal
(validated by the Science Based Targets initiative)
across our entire footprint by 2040

- Continued sourcing 100% of purchased electricity
from renewable energy, even as our customer
base expanded’

- Achieved a 3.4% year-over-year reduction in energy
consumption across the company

- Reduced energy consumption per petabyte of data
traffic on our network by 73% since 2019, keeping
us on track to achieve a 95% reduction by 2030

For our leadership in sustainability, T-Mobile earned
recognition in TIME, Forbes, and USA Today.
Additionally, JUST Capital ranked T-Mobile #48
overall and #2 in the telecommunications industry on
its 2025 list of America’s most JUST companies.

Supporting Our People and Communities

At T-Mobile, we believe fostering an inclusive, and
innovative workplace is essential to delivering
exceptional customer experiences — a key
component to driving our business. In 2024, 82% of

"For T-Mobile’s 100% renewable electricity commitment, please note that T-Mobile matches its own annual electrical usage with renewable energy from a portfolio of
sources including: virtual power purchase agreements, a green direct program, renewable retail agreements, community solar agreements, and unbundled Renewable

Energy Certificate purchases.

employees reported that they are encouraged to
innovate and improve business processes.

To meet the evolving needs of our customers and
support our continued growth, we:

- Offered a range of development opportunities
to retain and advance our top talent

- Hosted our annual Day of Learning, with 10,000
employees participating

+ Launched new internal mobility programs to
encourage cross-functional experience and
career growth

In 2024, our workplace culture earned us
recognition as one of Newsweek’s Most Admired
Workplaces and one of TIME’s Best Companies
for Future Leaders.

We align our philanthropic investments with the
issues that matter most to our business and to
our employees, focusing on digital access and
local community engagement. In 2024, through
the T-Mobile Foundation, we donated $37.3
million to support nonprofits nationwide. Our
employees were empowered to contribute $2.5
million in donations and volunteer 88,000 hours

across 14,900 nonprofits. And, during Magenta
Giving Month, we reinforced our commitment
to employee-driven philanthropy, encouraging
our employees to volunteer, donate, and make a
meaningful impact in their communities.

As the Un-carrier, we won’t stop
making a positive impact in the
communities where we live & work.

Janice V. Kapner
Executive Vice President and Chief Communications
and Corporate Responsibility Officer

CORPORATE RESPONSIBILITY
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Looking ahead to 2025, T-Mobile is entering what is
arguably the most exciting chapter of our Un-carrier journey.

After our biggest growth year yet in 2024, we’re entering 2025 with a strong foundation that
will help us deliver big in 2025 while positioning us for long-term success in the years to come.
We have incredible momentum, fueled by our continuing commitment to:

Putting customers first

Extending our network leadership

- Winning share in the wireless and broadband sectors
Growing new businesses for the long term

We'll also continue to leverage our network, scale, and resources for good, through programs like Project
10Million, which help to build a more connected future for all.

As we shared at Capital Markets Day, we have audacious goals to deliver on new industry-leading, multi-
year commitments. A big part of this vision is our digital transformation, which is reshaping our business and
creating next-level customer experiences.

Customers are already embracing our flagship digital platform, T-Life. With more than SO million downloads
at the end of 2024 — and growing — T-Life marks just the beginning of our journey to deliver superior,
data-informed, Al-enabled, digital-first experiences. Our goal? Creating customer love at scale and earning
customers for life.

As we continue on our mission to be the best in the world at connecting
customers to their world, we could not be better positioned to go
beyond expectations and continue delivering tremendous new value
for both customers and stockholders. The Un-carrier’s future is bright!

Reconciliation of Non-GAAP Financial Measures to GAAP Financial Measures
The guidance range for Adjusted Free Cash Flow and Adjusted Free Cash Flow CAGR from 2023-2027 are calculated as follows:

(in millions, except percentages) FY 2027 Guidance Range

Net cash provided by operating activities' $27,000 $29,000

Cash purchases of property and equipment, including capitalized interest (9,000) (10,000)
Adjusted Free Cash Flow' $18,000 $19,000
Net cash provided by operating activities CAGR from 2023-2027> 10.8%
Adjusted Free Cash Flow CAGR from 2023-20272 8.0%

"Effective November 1, 2024, following amendments to the company’s Equipment Installment Plan Sale and Service Receivable Sale arrangements, all cash proceeds associated

with the sale of such receivables, a portion of which was previously recognized as Proceeds related to beneficial interests in securitization transactions within investing cash flows,

are recognized as operating cash flows. As a result of these amendments, we have updated the guidance range presentation of Net cash provided by operating activities of $24.0

billion — $25.0 billion to include $3.0 billion — $4.0 billion previously presented as Proceeds related to beneficial interests in securitization transactions. These amendments did not

have a net impact on Adjusted Free Cash Flow.
2The midpoints of the 2027 Net cash provided by operating activities and Adjusted Free Cash Flow guidance ranges are used for the purpose of these calculations.

Cautionary Statement Regarding Forward-Looking Statements

This 2024 Annual Report includes forward-looking statements within the meaning of the Private Securities Litigation Reform Act of 1995. All statements, other than statements of

historical fact, are forward-looking statements subject to risks and uncertainties that may cause actual results to differ materially. For more information, please see “Cautionary
Statement Regarding Forward-Looking Statements” in our annual report on Form 10-K for the year ended December 31, 2024, which is included herewith.

2025 Outlook:

futureis

SUMMARY AND OUTLOOK
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Cautionary Statement Regarding Forward-Looking Staterments

This Annual Report on Form 10-K (“Form 10-K”) of T-Mobile US, Inc. (“T-Mabile,” “we,” “our,” “us’ ur the “Company”)
includes forward-looking statermernits within the mearning of the Private Securities Litigation Reforim Act of 1995. All
staterments, other than staternents of historical fact, including information cuncerning our future results of vperations, are
farward-looking staterments. These forwerd-looking statermernts are generally identified by the words “anticipate,” “believe,”
“estimate,” “expect,” “intend,” “may,” “could” ur similar expressions. Forwerd-looking staternents are based on current
expectatians and assurmptions, which are subject to risks and uncertainties that may cause actuel results to differ meterialy from
the forward-looking staterments. The following important factors, along with the Risk Factors included in Part I, Itern 1A of this
Form 10-K, could affect future results and cause those results to differ materially from those expressed in the forwerd-looking

statermernts:

e cumnpetition, industry cunsolidation and changes in the market for wireless cormmunications services and other forms
of cunnectivity;

e criminal cyberattacks, disruption, data loss or other security breaches;

e uur inahility to timely adopt and effectively depluy network technology developrments;

e our inahility to effectively execute our digital transformetion and drive customer and employee adoption of emerging
technoluyies;

e uur indbility tu retain or mutivate key personnel, hire qualified personnel or maintain ovur curpurate culture;

e system failures and business disruptians, allowing for unauthorized use of or interference with our network and other
systems,

»  the scarcity and cust of additional wireless spectrurm, and regulations relating to spectrurm use;

e thetiming and effects of any pending and future acquisition, divestiture, investment, joint venture or merger involving
us, including our inability to obtain arny required regulatory approval necessary to consurnimeate any such transactions
or to achieve the expected benefits of such transactions;

e adverse ecunomic, political or merket cunditions in the U.S. and international markets, including changes resulting
from increases ininflation or interest rates, supply chain disruptions and impacts of yeopolitical instability, such as the
Ukraine-Russiz and Israel-Hamas wars and further excalations thereuf;

e our inability to successtully deliver new products and services;

e any disruption or failure of our third parties (including key suppliers) to provide products or services for the operetion
of our business,

e socigpolitical volatility and polarization and risks related to environmental, sucial and governarice metters;

e uur substantial level of indebtedriess and our inakility to service vur debt obligations in accurdarice with their terins,

e changes in the credit market conditions, credit rating downgrades or an inability to access debt markets;

e uur indbility to meintain effective internal contrul over financial reporting;

e any changes in regulations or in the regulatory framework under which we operate;

o laws and regulatians relating to the handling of privacy, data protection and artificial intelligence (“Al”);

e unfavorable outcurmes of and increased custs from existing or future regulatory or legal proceedings;

o difficulties in protecting vur intellectual property rights or if we infringe on the intellectual property rights of others;

e our offering of regulated financial services products and exposure 10 @ wide variety of state and federal regulation;

*  new ur anended tax laws or regulations or administrative interpretations and judicial decisions affecting the scope or
applicatian of tax laws our regulatiors;

e our wireless licenses, including those contralled through leasing agreermernts, are subject ta renewal and may be
revoked;

e uur exclusive forum provision as provided in our Certificate of Incurpurétiors;

e interests of Deutsche Telekom AG (“DT"), our cuntralling stockholder, which may differ fram the interests of other
stockholders;

e uur current and future stockholder return programe may not be fully utilized, and our share repurchases and dividend
payments pursuart theretu miay fail to have the desired impact on stockholder value; and

e future sales of our cummon stock by DT and SoftBank Group Corp. (“ SoftBank™) and our inakility to attract additional
eyuity financing outside the United States due ta foreign ownership limitatians by the Federal Cormmunications
Commission (“FCC").



Given these risks and uncertainties, readers are cautioned not to place undue reliance un such forwerd-looking staternernts. We
undertake nu obligation to revise or publicly release the results of any revision ta these forward-looking statermerits, except as
required by law.

In addition, historical, current, and farward-looking environmental sustainebility related statemernts may be based on standards
for measuring progress that are still developing and internal cuntrals and processes that cuntinue to evolve. These initiatives are
subject to additionel risks and uncertainties, including regarding the evolving nature of data availability, quality, and
assessinent; related methodological cuncerns; our ability to implerment various initiatives under expected timefrarmes, cust, and
cumplexity; our dependency on third parties to provide certain information and to cumply with applicable laws and policies,
and other unforeseen evernits or cunditions. For exarnple, we note that standards and expectations regarding ygreenhouse gas
(“GHG") accuunting and the processes for measuring and cuunting GHG emissions and GHG ermission reductiorns are evolving,
and it i< possible that our appruaches both to measuring our emissions and ta reducing emissions and measuring thuse
reductione may be, either currently by suime stakeholders or at surnie point in the future, cunsidered incunisistent with cormmon
or best practices with respect to measuring and accuunting for such metters, and reducing overall emissions. These facturs, as
well as others, may cause results to differ materialy and adversely from thuse expressed in any of our forward-looking
staterments. Additionelly, we may provide information that is not necessarily meaterial for SEC reporting purpuoses but that is
infarmed by various other starnidards and framewurks (including standards for the measurernment of underlying data), internal
cuntrals, and assurmiptions or third-party information that are still evolving and subject to change. Our disclosures based on any
staridards may charnge due to revisions in framework requirermnents, availability of infarmation, changes in our business or
applicable yovernmental policies, ur other factors, surme of which may be beyond our cuntral.

Investors and others should note that we arnnounce meterial information to vur investors using our investor relations website
(https://investor.t-mobile.corn), newsroom website (https://t-mobile.corm/news), press releases, SEC filings and public
cunferenice calls and webcasts. We intend to a'su use certain sucia media accounts as means of disclosing information about us
and our services and for curmiplying with our disclosure obligations under Regulation FD (the @TMobilelR X account (https://
x.com/TMobilelR), the @MikeSievert X account (https://X.cornm/MikeSievert) and our Chief Executive Officer’ s Linkedin
accuunt (https://www linkedin.com/in/sievert), both of which Mr. Sievert dsu uses as a mearnis far persona cormmunications
and observatiang, and the @TMaobileCFO X account (https://x.comvtmobilecfo) and our Chief Financial Officer’s Linkedin
accuunt (https:.//www.linkedin.com/in/peter-usval dik-3887394), both of which Mr. Osvaldik asu uses a a mearns for persona
cummunication and observations). The infarmiation we post through these sucial miedia channels miay be deemed misterial.
Accurdingly, investors should muonitor these sucial media channels in addition to following our press releases, SEC filings and
public cunference calls and webcasts. The sucia miedia channels that we intend to use as @ mieans of disclosing the information
described above may be updated from time to time as listed on our investor relations website.



PART I.

Itern 1. Business

Business Overview and Strategy
Un-carrier Strategy

A< America s supercharged Un-carrier, we have distupted the wireless curmmunications services industry by actively engaging
with and listening to our custurmers and focusing on eliminating their pain points. Our custorniers benefit from what we believe
i< an unmatched combination of value and network quality, unwavering focus on offering thermn the best possible service
experience and undisputable drive far disruptive innovation in wireless and beyond. This includes providing added value and
what we believe i< an exceptional experiernce while implementing signature Un-carrier initiatives that have changed the wireless
industry. We ended arnmnual service cuntracts, uverages, unpredictable internatiorial ruarming fees and data buckets, armong other
things. We are inspired by @ relentless focus un custurmer experierice, cunesistently delivering awerd-winning custormer
experience, which drives our custumer satisfaction levels while enabling uperational efficiencies.

With what we believe is America s largest, fastest, must awarded and must advariced 5G netwuork, the Un-carrier strives to offer
custurmers unrivaled coverage and capacity whese they live, waurk and travel. We believe our network is the foundation of our
success and powers everything we do. Our dense and multi-layer network provides an unmatched 5G and vverall network
experience ta our custumers, which curisists of our foundational layer of low-band, our mid-barid and vur millimeter-wave
(“mmWave") spectrumm licenses (see “ Spectrum Pasition” below). This multilayer portfolia of spectrurm broaderns and deepens
our nationwide 5G network, enabling accelerated innovation and increased curmpetition in the U.S. wireless and broadband
industries.

We cuntinue ta expand the footprint and impruve the quality of our network, enabling us to provide what we believe are
outstanding wireless experiences for custormers whu should not have ta cumprumise on quality and value. Our network allows
us ta deliver new, innuvative products and services, such as vur High Speed Internet fixed wireless product, with the same
custurmer experience focus and industry-disrupting mindset that we have adopted in our attermpt to redefine the wireless
cummunications services industry in the United States in the custumers' favor.

As¢ part of our relentless, custurner-first focus, we are transforming inta an Al-enabled, data-informed, digital-first organization
to cuntinue delivering differentiated experiences to our custurmers. Leveraging the latest Al technology anid digital capabilities,
we are pioneering new approaches 10 serving custurners with @ platform to better anticipate and proactively sulve their issues,
offering personalized self-service options and taking authorized actions on their behalf, while simultaneously creating large-
format custurner experience stores for custormers laoking for an immersive experierice, and increasing investiment in domestic
custurmer care. Our cumprehensive T-Life app will further allow us to tap into custormier preferences and radically simplify
custurmer experiences in the future.

Our Operations

As of Decermnber 31, 2024, we provide wireless curmmunicatiorns services to 129.5 million postpaid and prepaid custumers and
yenerate revenue by providing affordable wireless curmmunications services 10 these customers, as well as a wide selection of
wireless devices and accessuries. We alsu provide wholesale wireless services to various partriers, whu then offer the services
far sale ta their custumers. Our must significant expernises relate to vpereting and expanding our network, providing @ full range
of devices, acyuiring and retaining high-quality custormers and cumpensating employees. We provide services, devices and
accessuries across our flagship brands, T-Mabile, Metru by T-Mabile and Mint Mabile, through vur T-Mabile and Metru by T-
Mabile owned and operated retail stores, as well as through our websites (www.t-mobile.com, www.metrobyt-mobil€.corm and
www.mintmobile.com), T-Mabile, Metru by T-Mabile and Mint Mabile apps, custurner care channels and through national
retailers. In addition, we sell devices to dealers and other third-party distributors for resale through independent third-party
retail outlets and @ variety of third-party websites. The information on our websites i< not part of this Forim 10-K. See Itemn 7.
Maniagement’ < Discussion and Analysis of Finarncial Condition and Results of Operations for additional information.

Services and Products
We provide wireless curnmunications services through a variety of service plan options. We alsu offer for sale to custoimers @

wide selection of wireless devices, including simartphones, wearables, tablets, home broadband ruuters and other muobile
cummunication devices that are manufactured by various suppliers.

n



Our must popular service plan offering is Go5G Plus, which includes unlimited talk, text and data on our nietwork, 5G access at
Nu extra cust, scarm protection features, access to the saime device offers as new custurmers and more. We alsu offer arn
Essentials rate plan for custorners whu want the basics at a lower price point, specific rate plans to quaifying custormers,
including Military and Veterans, First Responder and 55+, as well a= Go5G and Go5G Next plaris to deliver a full suite of plans
that provide custumers the features that meet their lifestyle and daily needs.

At the time of device purchase, qualified custurmers can finence al or a portion of the individual device or accessury purchase
price uver an installment period, generally of 24 monthg, using an equipmernt installment plan (“EIP").

In addition to our wireless cummunications services, we offer High Speed Internet, which includes a fixed wireless product that
utilizes the excess capacity of our nationwide 5G network. Our fixed wireless product i< available to tens of millions of
domextic households where we currently have excess network capacity, providing, for suime cunsuimers, an alternative to
traditionel landline internet or broadband service providers and expanding access ta and choice for suime cunsurmers. With our
High Speed Internet plan, custumers can aceess the internet without wuorrying about annual service cuntracts, data uverages or
hidden fees.

We alsu provide products and services that ere cumplementary to our wireless cummunications services, including device
protectiaon, financial services and advertising.

Customers

We provide wireless curnmunications services to @ variety of custormers needing cunnectivity, but focus primarily on twu
cateyuries of custumers:

*  Postpaid custumers generally ere qualified to pay after receiving wireless cummunications services utilizing phones,
High Speed Internet moderne, mabile internet devices (including tablets and hotspots), wearables, DIGITS and other
cunnected devices (including SyncUP and internet of things (“1aT”)). We serve cunsumers as well as business
custurmers, whu are provided services under the T-Mabile far Busines: brand.

e Prepaid customers generally pay far wireless cummunications services in advance. We serve prepaid custormers under
the T-Mobile, Metru by T-Mabile, Mint Mobile and Ultra Mabile brands.

We provide Machine-to-Machine (“M2M”) and Mabile Virtual Network Operator (“MVNQ”) custorriers access ta our network.
This access and the customer relatianship are managed by wholesale partners, with whorn we have commercial agreemerits
permitting therm to sell services utilizing our network.

We gerierate the mgjority of our service revenues by providing wireless cummunications services to postpaid and prepaid
custormers. Our ahility ta attract and retain postpaid and prepaid custormers i< important to our business in the generation of
SEIVICE revenues, equipment revenues and other revenues. In 2024, our service revenues generated by providing wireless
cummunicatianes services by customer category were:

*  79% Postpaid customers;
o 16% Prepaid custumers, and
e 5% Wholesae and other services.

Substantially all of our revenues for the years ended December 31, 2024, 2022 and 2022, were earned in the United States,
including Puertac Ricu and the U.S. Virgin Islands.

Network Strateyy

Utilizing our multilayer spectrum portfolio, our mission is ta becume “Famous for Network.” We have deployed low-band,
mid-hand and mmWave spectrum dedicated for 5G acruss our dense and broad network to create what we believe is America s
largest, fastest, most awarded and most advanced 5G network.

WEe believe our spectrum position and focus on technology leadership will cuntinue to drive network differentiation. Our
innovative Custormer-Driven Coverage (“CDC”) approach to network investments, and leadership in deploying the latest
network technologies including Massive Multiple-input/multiple-out (“Massive MIMQ”), Voice over New Radic (“VONR”),
four-carrier and higher order aggregation, dynamic network slicing and the U.S.’ s first broad deploymernt of 5G Advariced, are



enabled by our scaled rigtionwide 5G standalorie network. We are alsu part of an alliance working to bring Radiu Access
Network (“RAN") and Al innovatian closer together to deliver transformetional network experiences in the future.

Spectrum Position

We provide wireless curnmunications services utilizing low-band spectrurm licenses covering our 600 MHz and 700 MHz
spectrum, mid-band spectrum licenses, such a= Advariced Wireless Services (*AWS”), Persunal Cormmunications Services
("PCS") and 2.5 GHz spectrurm, and mmWave spectrurr.

*  We cuntrulled an average of 394 MHz of cumbined low- and mid-barnd spectrurm nationwide as of December 31, 2024.
This spectrurn is curniprised of:

* Anaverage of 41 MHz in the 600 MHz band;
* Anaverage of 10 MHz in the 700 MHz band;
* Anaverage of 14 MHz in the 800 MHz band;
* Anaverage of 41 MHz in the 1700 MHz AWE band;
* Anaverage of 66 MHz in the 1900 MHz PCE band;
* Anaverage of 184 MHz in the 2.5 GHz band;
e Anaverage of 11 MHz in the 3.45 GHz band; and
* Anaverage of 27 MHz in the C-band.
e We cuntrolled an average of 1,033 GHz of cumbined mmWave spectrurm licenses.

* In Septermber 2023, we entered into a License Purchase Agreerment with Cormncast Corpuration and its affiliate,
Comcast OTR1, LLC (tugether with Cormcast Corporation, “Comcast”) pursuant to which we will acyuire spectrum in
the 600 MHz band in excharye for tatal cash cunsideration of between $1.2 billion and $3.3 billion. On January 13,
2025, we and Corrnicast erntered into an armendment to the License Purchase Agreerment pursuant to which we will
acquire additional spectrurn. Subseyuent to the amendment, the total cash cunsideration for the transaction is between
$1.2 billion and $3.4 billian. See Note 7 — Goodwill, Spectrurm License Transactions and Other Intangible Assets of
the Notes to the Coneolidated Finencial Staterments for additional details.

e We plan to evaluate future spectrum purchases in future auctions and secundary market opportunities to further
augrment or refine our current spectrurm position.

* Asof December 31, 2024, we had eguipment depluyed on approxirnmtely 82,000 macru cell sites and 52,000 small
cell/distributed anternna systerm sites across our network.

Competition

The wireless curnmunications services industry remesines curmpetitive. We are the secund largest provider of wireless
cummunications services inthe U.S. as measured by our tatal postpaid and prepaid custorners. Our wireless curmmunications
services cuimpetitors include other carriers, such as AT&T Inc. (“AT&T”), Verizon Communications, Inc. (*Verizon”), and
DISH Network Corporation (“DISH”) as it cuntinues to grow its network. In addition, vur curmnpetitors include nurmerous
smaller and regional providers, including Corncast Corpuration, Charter Cormmunications, Inc., Cox Cormmunicatians, Inc., and
Altice USA, Inc., merny of which offer no-cuntract, postpaid and prepaid service plans. Competitors a'su include providers whu
offer similar curmmunication services, such as Voice, messaging and data services, using alternative technologies. In addition to
our wireless cummunications services, our High Speed Internet service cumpetes againet other broadband providers, including
traditiorial wireline sulutions, such a= Cable, DSL anid Fiber broadband providers, and fixed wireless sulutions, including AT& T
and Verizun's fixed wireless products, and Satellite Internet providers. Competitive factors within the wireless curmmunications
services and broadband industries include pricing, market saturation, service and product offerings, custormer experierice,
network investiment and quality, development and deploymernt of technologies and regulatory charnges. Sorne of vur curmpetitors
have shown a willingnes: to use discounted pricing ur offer bundled services as @ potential suurce of differentiation.

Human Capital
Employees

As of Decermnber 31, 2024, we ermployed approximately 70,000 full-time and part-time employees, including network, retail,
administrative and custormer support functione.



Attraction and Retention

We employ a highly skilled wurkforce within & broad range of functions. Substantially all of our employees are located
thruughout the United States, including Puerto Ricu, to serve our rigtionwide network and retail operations. Our headquarters
are lacated in Bellevue, Washington, and Overland Park, Kansas.

We attract and retain our wurkforce through a dynamic and inclusive culture and by providing a cuimprehensive set of benefits,
including:

e Cornpetitive medical, dental and vision berfits;

e Family-building benefits designed ta meet the diverse needs of our employees, including IVF and U, adoption and
surragacy benefits;

e Annua stuck grants to all full-time and part-time employees and a discounted Employee Stock Purchase Prograr;

e A 401(k) Savings Plan;

*  Nationwide minimurm pay of at least $20 per hour to all full-time and part-time employees;

e LiveMagenta a custarm-branded program for employee engagement and well-being, including free access to life
cuaches, financial cuaches and tools for healthy living;

e Acuess to persuna health advocates offering independent guidarice;

e A generous paid time off program, including paid family leave;

e Tuition assistance for al full-time and part-time employees, including full tuition partnerships with multiple schools,
and

e A matching program far employee donations arnd volunteering.
Training and Development

Career growth and development is foundational to T-Mabil€’ < culture and success. We want ta deliver the best experiences
from the best tearns, and one way we dao that i< by offering an array of development programs and resources to build diverse
talent and ermpower our people ta succeed through every step of their career. We put employees in the driver’s seat and give
thern access to mentoring, training, videos, books, job search and interview tips, and much more.

By strategically investing in the fallowing three key areas of career development and learning, we are developing our talent
now and for the future.

e Evolve skills and careers — Learn every day, champion relentless improvement, develop critical skills, explore career
possibilities, and build the desired career;

*  Advarice leadership expertise — Build critical leadership capabilities, enable leadership growth at all levels, and
develap skills ta lead in the future; and

e Champian belonging and inclusion — Promote inclusive habits and behaviors and enhance belonging and
cunnectedness.

Belonging and Inclusion

Our diversity, equity and inclusion effarts are focused on fostering a warkplace that helps us better serve our custormers and
curmmunities across the nation. We aim ta create an environmernt where employees feel included, valued and ermpowered,
cuntributing ta a strunger, more cunnected business. T-Mabile has an inclusive hiring process that seeks diverse talent to be
candidates for ernployment, but all of our hiring decisions cuntinue ta be based sulely on merit.

Employee Resuurce Groups (ERGS)
Many of our employees participate in one of six Employee Resuurce Groups (ERGS) and their sub-groups, which are

instrurmental in promoting connectian. Each of these groups is open ta any and all employees, and there are 38 chapters
natianwide that organize volunteer opportunities and local everits.



Our ERGs include:

e Veterans & Allies Netwuork;
e Accessibility Community at T-Mabile;
e Multicultural Alliance,
e AsiaPacific & Allies Network;
»  Black Empowerment Network;
e Indigenous Peoples Network;
*  ElevaNetwork (focused on the Latinu cormimiunity and allies);
e Multigenerational Network;
e Fride; and
e Women & Allies Network.

These groups offer immersive experiences, mentorship programs, networking opportunities, and community service projects.
They are designed to help participarits grow as professionals and curmmunity leaders.

External Diversity Councils

In partnership with civil rights organizations, we had previously established two External Diversity and Inclusian Councils.
These cuuncils offered guidanice for our effarts in areas like workfarce recruitment, procurermenit, community investment, and
curporate governiarnice. The wark with these external councils cuncluded as planned after a successful 5-year cullaboration and
the cuuncils have been dissulved.

Suppliers

T-Mabhile cunsiders a broad range of suppliers, including those that are veterar-owned, disability-owned, worman-owned,
minority-owrned, and LGBT-uwried, and we include simall and large businesses of al kinds in our procurerment processes.
Purchases and cuntracts are awarded based on the best qualified and most cumpetitive suppliers to enable T-Maobil€’ s success.

Environmental Sustainability
Efficiencies and Reducing Our Carboun Footprint
We are actively warking to idertify efficiencies in our energy usage and reduce our environmental impact by:

e Fursuing a stience-based net-zero emissions target far 2040, cuvering Scope 1, 2, and 2 emissions;

o Investing in renewable energy, meeting our RE100 pledye since 2021, through initiatives such as Virtual Power
Purchasing Agreements and clean energy projects producing over 3.4 million megawatt hours annually;

e Enhancing energy efficiency in our facilities, including retail stores, data centers, and cell sites; and

*  Prumuting a circular ecunomy through @ robust device reuse and recycling prograr.

Responsible Sourcing

We believe our suppliers are a valuable extension of vur business and curporate values. Our Supplier Code of Conduct outlines
expectatians around ethical business practices for our suppliers. We require our suppliers ta operate in curmpliance with the
laws, rules, regulations and ethical standards of the cuuntries in which they operate ur provide products ur services. We expect
our suppliers ta share our curnmitment ta ethical cunduct and environmertally responsible business practices while they
cunduct business with or un behalf of us. Our Respunsible Sourcing Palicy further outlines T-Mabil€e’ s expectatiorns in this area

We employ & third-party risk management (“TPRM”) process to screen for anti-curruption, global sanctions, humar rights and
envirunmental risks before engaging with a supplier. Our TPRM process alsu cuntinuously monitars current suppliers for policy
violations and risks.



Regulation

The FCC regulates miany key aspects of our business, including licensing, cunstruction, the operetion and use of our network,
mudifications of our network, contral and owniership of our licenses and authorization, the sale, transfer and acquisitiorn of
certain licenses, domestic ruaming arrangerments and interconnection agreemernts, pursuant to its authority under the
Communications Act of 1934, as armended (“ Cormmunications Act”). The FCC has @ number of curniplex requirermnents that
affect our uperations and pending proceedings regarding additional or mudified requirements that could increase our custs or
diminich our revenues. Far exarmple, the FCC has rules regarding provision of 911, 988 and E-911 services, porting telephone
numbers, interconnectian, roaming, internet upenness or net neutrality, rubocalling/rubotexting, dissbilities access, privacy and
cybersecurity, digital discrimination, cunsurmer protection and the universal service and Lifeline programs. Many of these and
other issues are being cunsidered in ongoiny proceedings, and we cannot predict whether or how such actionis will affect our
business, financial cundition or operating results. Our ability ta provide services and yenerate revenues cuuld be harmed by
adverse regulatory action or changes to existing laws and regulations. In addition, regulation of curnpanies that offer cumpeting
services car impact our business indirectly.

Except far uperatians in certain unlicensed frequericy bands, wireless cummunications services providers generally must be
licensed by the FCC to provide curmmunications services at specified spectruim frequencies within specified geographic areas
and must curmply with the rules and policies yoverning the use of the spectrum as adopted by the FCC. The FCC issues each
license for a fixed period of time, typically 10-15 years depending un the particular licenses. While the FCC has generally
renewed licenses given to operating cumpariies like us, the FCC has authority both to revoke a license for cause and to deny @
license renewal if arenewal i< not in the public interest. Furthermore, we cuuld be subject to fines, forfeitures and other
penelties for failure to curmply with FCC regulations, even if any such noncormpliance was unintentional. In extrerme cases,
penelties can include revocation of our licenses, The loss of any licenses, ur any related fines or forfeitures, cuuld adversely
affect our business, results of vperetions and financial cundition. In addition, the FCC retains the right to muodify rules related to
use Of licensed spectrurn, which could impact T-Mabile’ s ability to provide services.

Additioriglly, Congress = and the FCC'« alacation of additional spectrum for broadband curmmercial mabile radiu service
(“CMRE£"), which includes cellular, PCS and other wireless services, cuuld significantly increase and intensify curmpetition. We
cannot assese the impact that any developrments that may oceur in the U.S. ecunorny or any future spectrurm allocations by the
FCC mey have un license values. FCC spectrurm auctions and other merket developriients may adversely affect the mirket value
of our licenses or vur cumpetitive position in the future. A significarit decline in the value of our licenses cuuld adversely affect
our financial cundition and results of vperetions. In addition, the FCC periodically reviews its policies on how to evaluate
carriers’ spectrurn holdings in the cuntext of spectrumm transactions or acyuisitians. Mast recently, for exarmple, in Septermber
2023, the FCC suught public curnment un whether it should initiate a rulemeking proceeding to cunsider changes to its mobile
spectrum rules and policies. A charige in these rules and policies cuuld affect vur access to additional spectrurm resuurces and
cumpetition amony us and other carriers.

Congress and the FCC have imposed limitations on foreign ownership of CMRE licensees. Direct foreign ownership in the
licensee of mure than 20% i< prohibited. Indirect foreign ownership of mare than 25% through an entity contrulling the licensee
must be reviewed and approved by the FCC as not incunisistent with the public interest. Coneistent with that established policy,
the FCC has issued a declaratory ruling authorizing up to 100% owniership of our Compariy by DT.

For our Educational Bruadband Service (“EBS”) licenses in the 2.5 GHz band, FCC rules previously limited eligibility to hold
EBES licenses ta accredited educational institutions and certain governimental, religious and nonprofit entities, while permitting
those license holders to lease their licenses to curmmercial providers far non-educational purpuses. Therefore, we have
historically accessed EBS spectrum primarily through lang-term leasing arrangerments with EBS license holders. Our EBS
spectrum leases typically have an initial term egual to the rermeining term of the EBS license, with an optiorn to renew the lease
for additionel terms, for a total lease term of up to 30 years. In April 2020, the FCC lifted the restriction un whu can hold EBS
licenses and the 30-year limitation on lease duration, amony other chariges. The elimination of these restrictions allaws current
license holders to sell their licenses, including ta T-Mabile. While @ majority of our leases have cuntractual provisions enabling
us ta migtch offers, we may be forced ta curnipete with others to purchase 2.5 GHz licenses un the secundary miarket and expend
additionel capital earlier than we may have antticipated. T-Mabile has started to acyuire suime of these EBS licenses, but we
cuntinue to lease spectrurm in this band anid expect that to be the case for surme time.

While the Commmunications Act generally preampts state and local governiments from regulating the entry of, or the retes
charyed by, wireless cummunications services providers, certain state and local yoverniments regulate other terme and
cunditions of wireless service, including billing, termination of service arrangements and the imposition of early termination
fees, advertising, network outages, the use of devices while driving, service mapping, protection of cunsurmer informeation,
zuning and land use. Notwithstanding this federal preamiption, several states are cunsidering or have passed laws or regulations
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that could poterntially set prices, minimurm performarice standards and/or restrictions on service discontinuation that cuuld
impact our business in those states.

For exarmple, fallowing the FCC' < adoption of the 2017 Resturing Internet Freedom (“RIF”) Order reclassifying broadband
internet access services g nun-curmman carrier “informstion services,” a number of states suught ta impose state-specific net
neutrelity, rate-setting, and privacy requirements on providers' broadband services. The FCC's RIF Order expressly preempted
such state efforts, which were incunsistent with the FCC' « federal deregulatory approach at that time. In 2019, however, the DC
Circuit issued & ruling largely upholding the RIF Order but alsu vacating the portion of the ruling broadly preermpting state/l ocal
measures regulating broadband services. The cuurt left open the prospect that particuler state laws cuuld still unlawfully cunflict
with the FCC’« RIF Order and be preampted. In the meantime, the FCC suught to repeal the RIF Order through its adoption of
the 2024 Open Internet Order, though the latter was struck down by a federal cuurt of appeas in January 2025.

While must states pursuing net neutrality legislation suught ta cudify the federal rules repealed by the RIF Order, there are
differences in summe states. For exarmple, California has passed separete privacy and net nieutrality legislation, while many others
have passed privacy laws, and New Y ark has passed a broadband rete-setting law. There are asu efforts within Congress to
past federal legislation ta cudify uniform federal privacy and net neutrality requirements. Ensuring the preemption of separate
state requirements, including the California laws, i< critical to this effort. If not preemipted or rescinded, separate state
requirerments will impose significant business custs and could alsu result in increased litigation custs and enforcerment risks. A
number of states alsu subject wireless service providers 1o registration requirernents. State authority over wireless broadband
services will likely remain unsettled unless resulved by the courts, the FCC ur Conigress.

In addition, the Federal Trade Commission (“FTC”) and other federal agencies have jurisdiction uver surmie cunisurmer protection
metters and the eliminatian and prevention of anticompetitive business practices with respect ta the provision of non-curmmori
carrier services. Further, the FCC and the Federal Aviation Administration regulate the siting, lighting and cunstruction of
transinitter towers and antennae. Tower Siting and cunstruction are a'su subject to state and local zuning, as well as federdl
statutes regarding environmental and historic preservation. The future custs to curmnply with al relevant regulations ere, to sune
extent, unknownn, and charnges to regulatians, or the applicability of regulations, could result in higher operating and cepital
expernses, ur reduced revenues in the future.

Available Information

The SEC migintains ani internet site that cuntaines reports, proxy and information statermernits, and other infarmation regarding
issuers that file electronically at www.sec.gov. Our Annual Report on Farim 10-K, Quarterly Reports on Form 10-Q, Currernt
Reports on Form 8-K and amendments to those reports filed ur furnished pursuant to Section 13(a) or 15(d) of the Securities
Exchange Act of 1934, a= amended (the “Exchange Act”) are asu publicly available free of charge on the investor relations
section of our website at investor.t-mobile.com as suun as reasunably practicable after they are electrunically filed with or
furniched to the SEC. Our curpurate yovernance guidelines, director selection guideline, cude of ethics for senior finanicial
officers, cude of business cunduct, speak up policy, supplier cude of cunduct, and charters for the audit, curmpensation,
nominating and curpurate governarce, and executive cummittees of our Board of Directors are alsu posted un the investor
relations section of our website at investor.t-mobile.com. The information on our webgite i< not part of this or any other report
we file with, or furnich to, the SEC.

Itern 1A. Risk Factors
In addition to the other infarmation cuntained in this Form 10-K, the following risk factors should be cuncsidered carefully in
evaluating T-Mabile. Our business, finencial condition, liquidity, or uperating results, as well as the price of our curnmon stock

and other securities, cuuld be materialy and adversely affected by any of these risks.

Risks Related to Our Business

We operate in a highly competitive industry. If we are unable to attract and retain customers, our business, financial
condition, and operating results would be negatively affected.

The wireless curmmunications services industry i< highly curmpetitive. A< the industry reaches saturation, cumpetition in all
merket segments, including prepaid, postpaid, enterprise and government custormers will likely further intensify, putting
pressure on pricing and/or margins for us and all vur cumpetitors. Our ability to attract and retain custormers will depend or
multiple factors, such as network quality and capacity, custurmner service excellenice, effective marketing strategies, curmnpetitive
pricing, curmpelling value propositions, and distribution and logistics capahilities. Additionelly, targeted miarketing approaches
for diverse custurner segments, cuupled with cuntinuous innovation in products and services, are essential far retaining and
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expanding our custurner base. If we are unable to successtully differentiate our services from our cumpetitors, it would
adversely affect our cumpetitive position and ability to grow our business.

We have seern and expect to cuntinue to see intense curmpetition in all merket segrments from traditional Maobile Network
Operaturs (“MNOes”), such as AT&T and Verizun, whu have each invested heavily in spectrumm, their wireless networks, and
services and device promotians, and DISH, as it cuntinues to build out its wireless network and roll out services. Nurmerous
other regional MNOs and MV NOs offering wireless services may alsu curnpete with us in surme markets, including cable
providers, such a= Cornicast, Charter, Cox, and Altice, a- they cuntinue ta diversify their offerings to include wireless services
offered under MVNQ agreerments. A< new products and services ermerge, we may asu be forced to cumpete againist ron-
traditioneal curnpetitors from outside of the wireless curmnmunications services industry, such as satellite providers, offering
similar curinectivity services using aternative technologies.

In the market for broadband services, traditional cable providers, AT& T, Verizun, and other players such as satellite and fiber
providers, all cumpete far custumers. Ta curmplement our fixed wireless service, we have agreed ta ernter into joint venture
agreerments aimed at extablishing a rubust fiber wireline network in certain geographic regions that we believe will cumplement
our fixed wireless services in those areas. However, these partnerships alsu involve inherent risks. See “Any acquisition,
divestiture, Investment, Joint venture or merger may subject us to significant risks, any of which miay harm vur business” faor
further discussions of such risks.

If we are unable to cumpete effectively in attracting and retaining customers in markets where we operate, it could negatively
impact our business, financial condition, and operating results.

We have experienced criminal cyberattacks and may experience disruption, data loss and other security breaches,
whether directly or indirectly through third parties whose products and services we rely on in operating our business.

Our buginess involves the receipt, storage, and transimission of cunfidernttial infarmation about vur custurmers, such as sersitive
personal, account and payment information, cunfidential informatian about our employees and suppliers, and other sensitive
information about our Compary, such as our business plans, transactions, financial information, and intellectual property
(collectively, “Confidertial Information”). Additiorially, ta offer services to our custumers and operate our business, we utilize
severdl applicatians and systerns, including those we own and operate, such as our wireless network, as well as others provided
to us by third parties, such as= cloud service providers and SaaS cumparnies (collectively, “ Systermns”).

We are subject ta persistent cyberattacks anid threats 1o our business from bad actors seeking to yain unauthorized access to
Confiderttial Infarmation and curmpromise Systermns ta undermine availability or integrity. They are perpetrated by @ variety of
groups and persons, including nation state-sponsored parties, malicious acturs, employees, cuntractors, or other unrelated third
parties. Sore actors reside in jurisdictions where law enfarcement measures to address such attacks are ineffective or
unavailable.

Cyberattacks against cumpanies like ours are increasing in frequency and scope of potertial harim over time, and the methods
used to gain unauthorized access cunstantly evolve, migking it increasingly difficult to anticipate, prevent, and detect incidents
successfully in every instarice. In surne cases, these bad actors exploit bugs, errurs, miscunfigurations or other vulnierabilities in
our Systerne to obtain Confidential Infarmation. In other cases, these bad acturs obtain unauthorized access to Confideritial
Informatian by exploiting insider access or utilizing log in credential s taken from our customers, employees, or third-party
providers through credential harvesting, sucia engineering or other mearns. Other bad actors aim to cause serious operétionel
disruptions to our business and Systerns through ransomware or distributed denial of services attacks.

Although we regularly wurk to identify, track and remedy any security vulnerabilities, given the cumplex nature of our Systerns
and the tools that are aveilable to us, we miay be unable to identify vulnerabilities in a timely menner, or to apply patches or
cumpensating measures that address such vulnerabilities, before bad actors can exploit them. The exploitation of & security
vulnerability before patches or measures are applied could materialy cumpromise Confidential Informiation and Systerns.

In addition, we ruutinely rely upon third-party providers whose products and services are used in our business. These third-
party providers have experienced, and will cuntinue to experierce cyberattacks that involve atternpts to expose our Confidertial
Informatian and/or to create vperational risk that cuuld miterially and adversely affect our business, and these providers alsu
face other security challenges curmmun to all parties that cullect and process infarmiation. Additioriglly, our Systerns include
cumponents fram third parties or fourth parties we do not cuntrul and ey have curmprumises, defects, flaws, or design errurs
unknowr to us.
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As aresult of the previously disclosed cyberattacks in August 2021 and January 2023, we incurred significant custs in
cunnection with, among other things, responding to and resulving mass arbitration claims, multiple class action lawesuits and an
FCC investigation. Far more information on the foregoing, see “— Contingericies and Litigation — Litigation and Regulatury
Matters” in Note 18 — Cormimitmerits and Contingericies of the Notes ta the Consolidated Finarncial Statermerts.

In addition to the August 2021 cyberettack and the January 2022 cyberettack, we have experiernced unrelated non-meterial
incidents involving unauthorized access to certain Confidential Information and Systerns. Typically, these incidents have
involved attempts to cummit fraud by taking cuntrul of & custorner’ s phone line, often by exploiting insider access or using
cumprumiced credentials. In other cases, the incidents have involved unauthorized access 10 certain of our custumers' private
information, including payment infarmation, financial data, sucial security numbers or passwords, and our intellectual property.
Sornie of these incidents have uccurred at third-party providers, including third parties whu provide us with various Systerns and
others whu sell our products and services through retail locations or take care of our custorners.

In November 2024, it was publicly reported that @ netion-state actor called “ Salt Typhoon™ successfully infiltrated the
telecurnmunicatianes networks of certain of our curmpetitors to obtain information on their custumers. While we have nu
evidence that any of vur Systerms or Confiderttial Infarmation were impacted in any significant way, we may face similar
attemnpts in the future.

Our procedures and safeguards to prevent unauthorized access ta Confidential Information and to defend against cyberattacks
seeking to disrupt our uperations must be cuntinually evaluated and enhanced to address the ever-evolving threat landscape and
changing cybersecurity regulations, including while we adapt curniplex digital transformetion efforts. These prevernitative actions
require the investiment of significant resuurces and mernagement time and attention. Additionelly, we do not have cuntrol of the
cybersecurity systerns, breach prevention, and respunse protocols of our third-party providers, including through our
cybersecurity programe or policies. While T-Mabile may have cuntractuel rights to assess the effectiveness of many of our
providers' systerms and protocols, we do not have the means ta always know or assess the effectiveness of al of vur providers'
systerns and cuntruls. We carninot provide ary assuranices that actions taken by us, or our third-party providers, including
through our cybersecurity programe or policies, will adeyuately repel a significant cyberattack or prevent or substantially
mitigate the impacts of cybersecurity breaches or misuses of Confiderttial Information, unauthorized access to our networks or
Systerns ur exploits against third-party environments, or that we, or our third-party providers, will be able to effectively
identify, investigate, and remediate such incidents in & timely menner or a al. We expect to cuntinue to be the target of
cyberattacks, given the nature of our business, and we expect the sarme with respect ta our third-party providers. We a'su expect
that threat actors will cuntinue to gain suphistication including in the use of tools and techniques (such as Al) that are
specifically designed to circurnvent security cuntruls, evade detection, and obfuscate forensic evidenice, meking it muore
challenging far us to iderntify, investigate and recover from future cyberattacks in a timely and effective menner. In addition, we
have acquired and cuntinue to acquire cumpanies with cybersecurity vulnerabilities or unsophisticated security measures, which
exposex us to significant cybersecurity, operational, and financial risks. If we fail to protect Confidential Information or to
prevent uperationeal distuptions from future cyberattacks, there may be a material adverse effect on our business, reputatiorn,
financial cundition, cash flows, and operating results.

If we fail to timely adoupt and effectively deploy ermerging network technologies, our competitive position could erode,
which may adversely affect our business, financial condition, and vperating results.

Our curnpetitive advantage and reputation depend on our ability to provide industry-leading network coveraye, speed, and
reliability. While we have extablished a leader ship position in 5G, the curnmunications industry evolves rapidly, and emerging
technologies — such as Al-driven Radiu Access Networks (“Al-RAN”) and the poteritial transition to 6G — miay redefine
network stendards and increase custurner expectations. To stay ahead, we are investing in strategic cullaborations with third
parties, such a= AI-RAN partnerships, to develop technologies that ere intended to advarice vur network capabilities. Despite
these efforts, we miay encounter technical challenges, regulatory hurdles, supply chain cunistraints, or unexpected delaysin
develaping and deploying new network technologies. If we fail to anticipate market trends, efficiently integrate innovative
sulutions into our network, or maintain the quality and reliability of our network, our market share and curnpetitive standing
cuuld erode, adversely impacting our business and uperating results.

IT we fail to effectively execute our digital transfurmation and drive customer and employee adoption of emerying
technologies, our competitive position and financial performance could be materially harmed.

We are engaged in curnplex digital transformetion effarts intended to streamline uperations, enharice custurmner experience, and
improve our overall cumpetitiveness, These initiatives involve integrating emerging and rapidly evolving technologies,
recunfiguring internal processes, and implementing advarnced data analytics and Al-driven taols, including those developed
through our partnerships with @ number of third-party providers. The successful execution of our planned transformeation is
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subject to significant uncertainties. For example, we may face challenges in harmonizing cuimplex system architectures,
integrating new platforme with legacy infrastructure, and mianaging laryge volumes of data from disparate suurces. We must alsu
meintain rigorous data security and privacy safeguards, ensure our Al-driven sulutions curmply with evolving regulatory
staridards, and mitigate potential issues such as alyorithmic bias or unintended operetional disruptions. Additionally,
implementing these digital sulutions often requires substantial capital and operational expenditures, extensive employee
training, specialized skill sets that mey be difficult to suurce, and close courdingtion with multiple third-party vendors and
partners. If we fail to execute these initiatives effectively, our ability to realize the intended benefits of digital transforrmation
may be curmprumised. Even if we successfully deploy these capebilities, custurmer adoption and employee acceptarice may be
Slower than anticipated, diminishing the expected improvernents to efficierncy, service quality, or revenue generetion. This
cuuld materially and adversely affect our curmpetitive position, finenicial perfarmerice, and brand reputation.

We rely on highly skilled personnel throughout all levels of our business. Our business could be harmed if we are unable
to retain or motivate key personnel, hire a sufficient number of qualified new personnel, or maintain our corporate
culture.

Our future success depends in substantial part on our ahility to attract, recruit, hire, motivate, develap, and retain talented
persunnel possessing the qualifications, experiences, capebilities and skills we need for all areas of our urganization, including
our CEO and members of our senior leadership tearm. Succession planning to ensure effective transfer of knowledge and a
scarmless transition when key personnel depart i< alsu important ta our long-term success, Additionally, as we cuntinue to meke
significant investiments in new technologies and rew business areas, we are increasingly dependent on being able to hire and
retain technically skilled employees, including those with expertise in Al and maechine learning.

Both externial factors, such as fluctuatians in ecunormic and industry cunditions, changes in U.S. immigration policies,
regulatury changes, political forces and the curmpetitive landscape, and internal facturs, such as emmployee talerance for charnges
in our curpurate culture, organizational changes, limited remaote waurking opportunities, and our curmpensation prograrms, iy
impact our ahility to effectively manage our wurkforce. Further, employee curmnpensation and benefit custs miay increase due to
inflationary pressures, and if our cumpensation does not keep up with inflation or that of our cumpetitars’, we may see
increased employee dissatisfaction and departures or difficulty in recruiting new employees. If key employees depart or we are
unable to recruit and integrate new employees successfully, our business couuld be neyatively impacted.

Systermn failures and business disruptions may prevent us from providing reliable service, which could materially and
adversely affect our reputation and financial condition.

We rely upon systerns and networks — those of third-party suppliers and other providers, in addition to our own — to provide
services 10 our custurmers. Systern, network, or infrastructure failures resulting from one of several potential causes may prevent
us fram providing reliable service or otherwise uperate our business, Examiples of these risks include:

e physical damaye, power surges ur outages, equipmert failure, or other service disruptions with respect ta both our
wireless and wireline networks, including those resulting from severe weather, storme, earthquakes, floods, hurricaries,
wildfires and other natural disasters, which may oceur more frequently or with greater intensity as a result of global
climate change, public health crises, terrurist attacks, political instability and volatility and acts of war,

e human errar due to factors such as poor change maniagerment or policy cumpliance;

*  risks to uur access to and use of reliable energy and water;

e hardware or suftware failures or outages of our business systerns or curmmunications network;

o cupplier failures ur delays; and

e chifts in physical conditions due ta climate change, such as searlevel rise or changes in temperature or precipitation
patterns, which may impact the operating conditions of our infrastructure or other infrastructure we rely on,

Such events could cause us to lose custorners and revenug, incur expenses, suffer reputational damage, and subject us to fines,
penalties, adverse actions or judgmerts, litigatian, or governmental investigations. Remediation custs could include liability for
information lass, custs of repairing infrastructure and systermns, and/or custs of incentives offered to custormers. Our insurarnice
may not cuver or may not be adeyuate to fully reimburse us for custs and losses assuciated with such evernts, and such everits
may alsu impact the availability of insurance at custs and other terme we find acceptable for future everts.
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The scarcity and cost of additional wireless spectrurm, and regulations relating to spectrurm use, may adversely affect our
business, financial condition, and operating results.

We cuntinue ta acyuire and deploy new spectrurn to expand and deepen our 5G cuverayg, maintain our quality of service, meet
increasing or changing custumer dermends, and deploy new technologies. In order to expand and differentiate our services from
our curnipetitors, we will continue to actively seek to meke additianal investiments in new spectrurm, which could be significant.
However, we may be unable 1o secure the additional spectrum niecessary to meintain or enharice our cumpetitive position on
favorable terme or at &ll.

The cuntinued interest in acyuiring spectrumm by existing carriers and others, including speculators, may reduce our ability to
acquire or renew spectrurm holdings (such as 2.5Ghz), and/or increase the cust of spectrurm that i< made available in the
sccundary mierkets and government auctions. Additionally, the FCC miay be unable to mieke sufficient additional spectrum
available for auctiorn to meet the dermend from all interested parties. A< a result, any such spectrurn that i< made available at
auction may be subject ta heightened cumpetition and priced beyond levels we are able ur willing ta pay.

Even if new spectrurm becurmes available to us, the FCC ur other governiment entities misy impose counditions on the acquisition
and use of such spectrum, such as the cunfiguration or geographic areas in which the spectrum misy be deployed. These
cunditions may substantially increase the custs we incur ur niegatively affect the value of the spectrurm to vur buginess.

I we cannot acquire nieeded spectrurn fram the government or otherwise, if curmpetitors acqyuire spectrurn that will allow thern
to provide services curnpetitive with our services, or if we cannot depluy services uver acquired spectrurm on a timely basis
without burdensurme cunditions, at reasonable cust, and while migintaining network quality levels, our ability to attract and
retain customers and our business, financial cundition and vperating results could be materially and adversely affected.

Any acquisition, divestiture, investiment, joint venture or merger may subject us to significant risks, any of which may
harm our business.

We gy pursue acyuisitions of, investinents in, or joint ventures or miergers with, other cumpanies, ur the acyuisition of
technologies, services, products or other assets that we believe would curnplerment or expand our business. We may alsu elect ta
divest surme of our assets ta third parties. Soime of these poterttial transactions could be significant relative to the size of our
business and operations. Any such transaction would involve a nurmber of risks and could present finencial, managerial and
operetional challenges, including:

» diversion of manaygerment attention from running our existing business;

e increased costs to integrate the networks, spectrurm, technology, personnel, custormer base, distributors and business
partners and business practices of the curmparnty involved in arny such transactian with our business;

o increased interest expernise and leverage or limits on other uses of cash;

e potential loss of talent during integration due to differences in culture, locations, or other factors;

o difficulties in effectively inteyrating the finanicial, uperational and sustainability systermns of the business involved in
any such transaction into (or supplariting such systerns with) our financial, uperational and sustainability reporting
infrastructure and internal contral framewurk in an effective and timely manner,

e ricks of entering markets in which the Comparny has no or limited experiernce and where competitors have stronger
market positions;

*  potential exposure ta mieterial liahilities not discovered in the due diligenice process or as a result of any litigation
arising in cuninectian with any such transaction,

e significant transactian-related expenses in cuninection with any such transaction, whether consurmmeated or not;

o ricks related ta our ahility to obtain any required regulatory approvals rnecessary to cunisumimate ary such transaction,
and

e any business, technology, service, or product involved in any such transaction miay significantly under-perform relative
0 our expectatians, and we may not achieve the benefits we expect fram the transaction, which could, among other
things, alsu result in a write-down of goodwill and other intangible assets assuciated with such transactian.

WEe have entered into joint venture agreerments aimed at establishing a robust fiber broadband network that complements our
fixed wireless services. Once closed, differences in views among the joint venture participarits may result in delayed decisions
or disputes. Operating through joint ventures in which we do not hold @ majarity ownership interest results in us having limited
cuntral over many decisions made with respect to the businesses of the joint ventures. We alsu cannot cuntral the actions of our
joint venture partrners. These joint ventures may not be subject to the same requirerments regarding internal controls and internal



cuntral over financial reporting that we follow. A< @ result, internal contrul problems may arise with respect ta these joint
ventures. Any of these risks could have @ meterial adverse effect on our business, finencial cundition and results of uperations
and could alsu affect our reputatiorn.

Additioriglly, in cunnection with our merger (the “Merger”) with Sprint Corporation (“Sprint”) and related transaction,
including the acquisition by DISH of certain prepaid wireless business (the “Frepaid Transaction” and, cullectively, the
“Transactione”), we agreed to fulfill various government cummitments (the “ Governiment Commitments”), including, amony
others, extensive 5G network build-uut, delivering high-speed wireless services to the vast migjority of Americarns and
marketing our in-home fixed wireless product to households where spectruim capacity is sufficient, as well as curnmitrments
related to nigtional security, pricing and availability of rete plans. These Government Commitments meterially increased our
cumpliance obligations and cuuld result in additional expenses and/or penelties in the future. In cunnection with the Prepaid
Transaction, we and DISH entered into certain arrangerments, including a Master Network Services Agreement (the “MNSA™),
pursuant to which we provide DISH, for @ period of seven years, network services for cartain end users and infrastructure
maubile network uperator services to assist in the access and integration of the DISH nietwork.

Any failure to fulfill our obligations under the Government Cornmitments and the MNSA in & timely manner could result in
substantial fines, penalties, or other legal and administretive actions, liabilities, and reputational harm.

Economic, political and market conditions may adversely affect our business, financial condition, and operating results.

Our business, finanicial cundition, and operating results are seneitive to changes in general economic cunditians, including
interest rates, cunsurner credit cunditions, consurmner debt levels, consurmer cunfidenice, unemployimert rates, ecunomic growth,
energy custs, rates of inflation (or cuncernes about deflation), supply chain disruptions, impacts of current geopolitical cunflict or
instahility, such as the Ukraine-Russia anid Israel-Hamas wars and further escalations thereuf, and other migcroecunoriic factors.

The wireless industry, broadly, i< dependent un population growth, as & result, we expect the wireless industry’ s custorner
growth rete to be muderate in curmparicon with historical growth retes, leading to ongoing cumpetition for custurmers, In
addition, the Governiment Commitments place certain limitations on our ability to increase prices, which limits our ability to
past alung yrowing custs ta custurners, Rising prices far goods, services, and labor due to inflation could adversely impact our
margine and/or growth.

Our services and device finenicing plans are available to @ broad custormer base, a significant segment of which may be
vulnerable to weak ecunumic cunditions, particularly our subprime custormners. We imay have greater difficulty in gaining new
custurmers within this segmernt, and existing custormers maey be more likely ta terminate service and default on device financing
plans due to an inability to pay.

Weak ecunumic and credit cunditions miay alsu adversely impact our suppliers, deders, wholesale partrers ur MVNOs, and
enterprise and government customers, surne of which may file for bankruptey, or may experierice cash flow or liquidity
problerns, ur may be unable to obtain or refinanice credit such that they may nu longer be able to uperate. Any of these could
adversely impact our ability to distribute, market, or sell our products and services.

IT we do not successfully deliver new products and services, we may not realize our intended growth targets or generate
the expected returns from our business, adversely affecting our financial condition, and operating results.

We cuntinue ta expand our offerings beyond traditianial wireless services ta include High Speed Internet (including fiber
bruadband), adverticing technolugy and services, and specialized network sulutione, such as network slicing for first responders
(T-Priority) and 5G advarnced network sulutians (ANS) far enterprises. These new ventures require significant capital,
expertise, and operational suppurt, and their success depends on facturs we caninot fully contrul or predict. Increased
competition, technical challenges, security cuncernes, operational cumplexities, or shifting regulatory landscapes could delay
product rullauts, inflate custs, or limit adoptiorn rates. Additionally, entering new miarkets or lines of business may expose us to
unfarniliar regulatory requirements, curmpliance challenges, or darmeage existing customer relationships. Should these new
products and services fail to gain traction, yenerate expected returns, or deliver value to custurmers, we cuuld incur substantial
expernses without offsetting revenue yains, adversely affecting our business, finenicial cundition, and operating results.
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We rely o third parties to provide products and services for the operation of our business, and the failure or inability of
such parties to provide these products or services could adversely affect our business, financial condition, and operating
results.

We have @ diverse set of suppliers to help us develop, migintain, and troubleshoot products and services such as wireless and
wireline network curmponents, suftware developmernt services, and billing and customer service support. However, in certain
areas such as, billing services, vuice, and data curnmunicationis transport services, wireless or wireline network infrastructure
eyuipment, handsets, other devices, back-uffice provesses and payment processing, there are @ limited nurmber of suppliers whu
can provide adeguate support for us, which decreases our flexibility ta switch to alternative third parties. Unexpected
termination of vur arrangement with any of these suppliers or difficulties in renewing our cuimmercial arrangements with them
cuuld have a igterial snd adverse effect on our business uperétiorns.

Our suppliers are alsu subject to their own risks, including, but not limited ta, cybersecurity, ecunumic, finencial and credit
cunditions, labor force disruptione, geopolitical tensione, distuptians in global supply chain and the risks of netural catastrophic
events (such as earthquakes, flouds, hurricanes, storme, heatwaves and fires), energy shortages, power outages, equiprment
failures, terrorist attacks or other hostile acts, and public health crices, such as the COVID-19 pandemic, which may result in
perfarmance below the levels required by their cuntracts. Our business couuld be severely distupted if critical suppliers or
service providers fail to cumply with their cuntracts or if we experience delays or service degradation during any transition to @
new outsuurcing provider or other supplier or if we are required to replace the supplied products or services with those from
another suurce, especialy if the replacerment becurnes necessary on short notice. Any such disruptions cuuld have a imigterial
adverse effect on our business, financial condition, and operating results.

Further, surme of our suppliers may provide services from outside of the United States, which carries additional regulatory and
leyal obligations. We rely un suppliers to provide us with cuntractual assurances and to disclose accurate information regarding
risks assuciated with their provision of products ur services in accurdarice with our policies and standards, including our
Supplier Code of Conduct and our third-party risk managerent practices. The failure of our suppliers ta cumply with our
expectatians and policies cuuld expose us to additional legal and litigation risks and lead ta unexpected cuntract terminationis.

Additiorially, we rely on third-party technology partriers on various projects and developments. If any of our third-party
technolougy partriers terminate or reduce their relationships with us or suspend, limit, or cease their operetions, we may not be
able ta curmnplete such initiatives or achieve the intended results from the partnerships, and our business, reputation, finencial
cundition and results of uperations may suffer.

Sociopolitical volatility and polarization may adversely affect our business operations and reputation.

The current suciopolitical environment i characterized by deep curnplexity, volatility, and polarization on various sucial and
political issues. The increasing intersection of technolugy and politics has led to rapid and unpredictable shifts in public
sentiment. Social media and digital platforme have amplified the voices of various stakeholders, creating the potential for swift
change in public opiniun and strunger reactions to curporate actions. As a cumpany that sells products and services acruss the
nation ta milliones of custumers, these dynamics increase the risk of potertial reputationial darniaye, boycotts, and shifts in
cunsurnier behavior that could adversely affect our brand, sales and profitability. Our ability to respond effectively, sensitively,
and authentically ta the expectations and cuncerns of vur custurmers, employees, and other stakeholders i< key to mitigating
these risks. If we are unable to maneye these challenges effectively, there sy be adverse impacts to our business, reputatior,
financial cundition, and operating results.

Additiorially, we are subject to emerging and evolving regulatory requirerments and frameworks regarding envirunmental, sucial
and yoverrianice matters, including potential new or revised disclosure rules proposed by the SEC and recently enacted or
proposed legislation in jurisdictions such as California. The ultimmate scope of these regulations may change as they are
finalized, and they may not be unifarm across jurisdictians. Meeting these obligations miay require significant investrnents of
time, capital, and personnel.

Risks Related to Our Indebtedness

Our substantial level of indebtedrniess could adversely affect our business flexibility and ability to service our debt, and
increase our borrowing costs.

WEe have, and we expect that we will cuntinue ta have, a substantial armount of debt. Our substantial level of indebtedriess cuuld

have the effect of, armony other things, reducing our flexibility in responding to changing business, ecunormic, miarket and
industry cunditions and increasing the armmount of cash required ta service our debt. In addition, this level of indebtedness miay
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alsu reduce funds available far capital expenditures, any Board-approved share repurchases, dividends ur other activities. Those
impacts may put us at a cumpetitive disadvantage relative to other cumparnies with lower debt levels. Further, we miay incur
substantial additional indebtedres: in the future, subject to the restrictians cuntained in our debt instruments, if any, which
cuuld increase the risks assuciated with our capital structure,

Our ability ta service our substantial debt obligations will depend on future performerice, which will be affected by business,
ecunomic, market and industry cunditions anid other facturs. There i< nu guarantee that we will be able to yenerate sufficient
ca=h flow to service our debt obligations when due. If we are unable ta meet such obligations or fail to curmply with the
financial and other restrictive cuvenants cuntained in the agreemernts governing such debt obligations, we mey be required to
refinance all or part of our debt, sell important strategic assets at unfavorable prices or meke additional borrowings. We may not
be able to, at any given time, refinance our debt, sell assets, or migke additioneal borrowings on curmmercially reasongble terme
or at all, which cuuld have @ material adverse effect on our business, financial condition, and uperating results.

Changes in credit market conditions and other factors could adversely affect our ability to raise debt favorably.

Instahility in the global firancial markets, inflation, policies of various yovernmental and regulatory agernicies, including
changes in murnietary policy and interest rates, and other yeneral ecunomic cunditions cuuld lead to volatility in the credit and
eyuity markets. This volatility cuuld limit our access to the capital mierkets, leading to higher borruwing custs ur, in suimne cases,
the inability to obtain finanicing on terme that aere acceptable to us or at all. Further, deterioration in our vpereting performerice
may lead t0 & decrease in our credit ratings, which could alsu impact our ability to access the debt capital miarkets at rates
favurabdle ur acceptable ta us.

In addition, any hedging agreerments we may enter into to limit our exposure ta interest rate increases or foreign currency
fluctuations may not offer curmplete protection from these risks or may be unsuccessful, and cunseguently may effectively
increase the interest rate we pay on our debt or the exchange rate with respect to any debt we may incur in a foreign currenicy,
and ary portion not subject ta such hedging agreements would have full exposure to interest rate increases or foreign currency
fluctuations, a= applicable. If any finencial institutions that are parties to our hedging agreements were to default on their
payment obligatiorns to us, declare bankruptey or becurnie insulvent, we would be unhedged agairnist the underlying exposures.
Any posting of cullateral by us under vur hedging agreements and the modification or termination of any of our hedging
agreerments cuuld negatively impact our liquidity or other finenicial metrics. Any of these risks could have a material adverse
effect on our business, financial cundition, and operating results.

Risks Related to Legal and Regulatory Matters

Failure to maintain effective internal control over financial reporting could impair our compliance with Section 404 of
the Sarbanes-Oxley Act, which could lead to material misstatements in our financial staterments and adversely affect our
operations and reputation.

We rely on rubust internal contruls to provide reasonable assurance regarding the reliability of vur financial information and the
preparation of our financial statermernts. These cuntruls include, among other things, properly designed processes, clear policies
and procedures, curmpetent personnel, effective oversight functions, and reliable information systerme that facilitate the
cullectian, processing, and curnmunication of finanicial data. As we cuntinue to refine and improve our systermes to align with
our evolving business needs, there is nu assuranice that these improvernents will be implemented without delays or distuptions.
A failure ur significant delay in updating our systerns, or a failure to effectively integrate new systerms with existing processes,
cuuld cumprumise the effectiveness of our internal cuntrals. If our internal contruls are not effectively designed or properly
implermented, or if changes to our business processes or uryganizational structure outpace our internal cuntrals’ akility to adapt,
we cuuld experienice migterial weaknesses or other deficiencies.

Any meterial weaknesses or other cuntrul deficiencies that mey arise in the future could require significant time and resuurces
to remediate. If we are unable to remediate meterial weaknesses in internal contrul over financial reporting, then our ability to
analyze, recurd and report finanicial infarmiation free of meterial misstaternents, to prepare financial statermernts within the time
periods specified by the rules and forme of the SEC and otherwise ta curnply with the requirerments of Section 404 of the
Sarbanes-Oxley Act would be negatively impacted. A< a result, we could face legadl fines and peralties, diminished investor
cunfidenice, and adverse impacts or our access to the capital markets, poterntially resulting in a decline in our stock price and
harim to our reputation.
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Changes in regulations or in the regulatory framework under which we operate could adversely affect our business,
financial condition, and operating results.

We are subject ta regulatory vversight by various federal, state, and local agercies, a well as judicial review and actions, on
issuex related to the wireless industry that include, but are not limited to, ruarming, interconnection, spectrurn alacation and
licensing, facilities sitiny, pole attachiments, intercarrier cumpensatian, Universal Service Fund (“USF”), 911 services,
rubocalling/rubotexting, cunsurnier protection, cunsumer privacy, and cybersecurity. We are alsu subject to regulations in
cunnection with other aspects of our business, including device finernicing and insurance activities.

The FCC regulates the licensing, construction, miudification, uperation, ownership, sale, and interconnection of wireless
cummunications systerns, as do suime state and lacal regulatory agenicies. In particular, the FCC imposes significart regulation
on licensees of wireless spectrurn with respect to how radiu spectrum is used by licensees or at what power levels, the nature of
the services that licensees may offer and how the services may be offered, and the resulution of issues of interference between
operetors in the same or adjacent spectrurm bands. Chariges necessary 10 resulve interference issues or cuncerne may have @
significant impact on our ability to fully utilize our spectrum. Additionally, the FTC and other federal and state agerncies have
asserted that they have jurisdiction uver surmie cunisumer protection retters, and the elimination and prevention of
anticormpetitive business practices with respect ta the provision of wireless products and services.

We cannot assure that the FCC or any other federal, state, or local agencies will not adopt or charige regulatiorns, change or
discontinue existing programs, implerment new prograrms, or take enforcerment or other actions that would adversely affect our
business, impose new custs, ur require changes in current or planned operations, including timing of the shutdown of leyacy
technologies.

We alsu face potential investigations by, and inquiries from or actions by state public utility cummissions. We alsu cannot
assure that Congress will not armiend the Cornmunications Act, from which the FCC obtaine its authority, and which serves to
limit state authority, or eniact other legislation in @ manner that cuuld be adverse to our business,

Further, governiment funded prograrns miay be discontinued due to ongoing legal challenges to the FCC' = funding mecharnisimn,
which cuuld result in the reductian in subsidies far low-incurne custormers and the assuciated revernue.

Failure to cumply with applicable regulations could have @ meterial adverse effect on our business, finenicial cundition, and
opereting results. We could be subject to fines, forfeitures, and other penalties (including, in extremme cases, revocation of our
spectrum licenses) for failure to cumply with the FCC or other governmental regulations, even if any such noncompliance was
unintentional. The loss of any licenses, ur any related fines or forfeitures, cuuld adversely affect our business, financial
cundition, and vperating results.

Laws and regulations relating to the handling of privacy, data protection and Al may result in increased costs, legal
clairmns, fines against us, or reputational darmage.

Since 2020, mure than a dozen states have enacted niew, curmprehensive privacy laws that create new data privacy rights for
residents of those states and new cumpliarnce obligatians for us and the industry in general, in addition to private rights of action
far certain types of data breaches. These include the Califurnia Consurner Privacy Act (*CCPA”) and similar laws in other
states. Pending legislation in @ number of other states would create similar laws elsewhere, All of these new privacy laws and
others that we expect ta be developed and enacted going forwerd will impose additional data protection obligations and
potential liability on cumpanies such as vurs doing business in those states. Further, privacy laws asu limit our ability ta cullect
and use personal infarmation.

We have incurred and will cuntinue ta incur significant implementation custs to ensure curnplianice with the CCPA, new
privacy laws in other states, and their related regulations, including menaging the cumplexity of laws that vary fram state to
state. Both federal and state governments are cunsidering additional privacy laws and regulations which, if passed, could further
impact our business, strategies, offerings, and initiatives and cause us to incur further custs. Any actuel ur perceived failure to
cumply with the CCPA, other data privacy laws ur regulations, or related cuntractual or other obligations, ur any perceived
privacy rights violation, cuuld lead ta investigations, claims, and proceedings by governimental entities and private parties,
damayes far cuntract breaches, and other significant custs, penelties, and other liabilities, a= well a harim to vur reputation and
merket position.

Al-related laws and regulations cuntinue to remain uncertain and miay vary from jurisdiction to jurisdiction. Our obligations to

cumply with the evolving legal and regulatory landscape may require us to incur significant additionel custs or limit our ahility
to incurpurate certain Al capebilities into our business uperations or product offerings. As we integrate Al technologies into our
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business, we must navigate varying regulations that could impact vur operations and product developrment. Failure to cumply
with these regulations cuuld result in fines, penelties, or restrictions on our use of Al, which could adversely affect our business,

Unfavorable ovutcomes of legal proceedings may adversely affect our business, reputation, financial condition, cash flows
and operating results.

We and our affiliates are involved in various disputes, governimental and/or regulatory inspections, investigations and
proceedings, migss arbitratians and litigation mietters. For more information, see “— Contingernicies and Litigation — Litigation
and Regulatury Matters” in Note 18 — Commitiments and Contingericies of the Notes to the Consolidated Financial Statermerts.

In addition, we, alung with eguipment menufacturers and other carriers, are subject to current and potential future lawesuits
alleging adverse health effects aricing fram the use of wireless handsets ur fram wireless transmission eyuipment such as cell
towers. In addition, the FCC has fram time to time yathered data regarding wireless device emissions, and its assessiment of the
risks assuciated with using wireless devices may evolve based on its findings. Any of these alleygations or changes in risk
assessinents could result in customers purchasing fewer devices and wireless services, cuuld result in significant legal and
regulatory liability, and cuuld have a igterial adverse effect on our business, reputation, finenicial cundition, cash flows and
opereting results.

Such legal proceedings can be curmplex, custly, and highly disruptive to our business uperations by diverting the attention and
energy of mianagerment and other key personnel. The assessimient of the outcurnie of legal proceedings, including our potential
liability, if any, i< a highly subjective process that requires judgmerits about future events that are not within our cuntrol. The
armounts ultimately received or paid upon settlerment or pursuant to final judgment, order or decree may differ misterially from
armounts accrued in our finencial statements. In addition, litigation or similar proceedings could impose restraints on our current
or future manner of doing business. Such poteritial outcurnies including judgmerits, awards, settlements or orders cuuld have @
meterial adverse effect un our business, reputatian, financial cundition, cash flows and operating results.

Our business may be adversely impacted if we are not able to protect our intellectual property rights or if we infringe on
the intellectual property rights of others.

We rely un a variety of intellectual property assets, including patents, cupyrights, trademarks, and domains, to migintain our
cumpetitiveniess. If we are unable to protect our intellectuel property due to factors such as changes in US intellectual property
laws, the value of our intellectual property may becurme impaired, which may adversely impact our business and financial
results.

Additiorially, we have faced and will cuntinue to face various litigations alleging that our products or services infringe patents
or other intellectual property of third parties, including poterttial litigation arising from our use of Al. If successful, these
litigations cuuld result in an award of financial cumpensation, including darmeages or rouyalties, business disruptions, reputatiornel
harm, or an urder requiring that we cease offering, selling, and using the relevant products, eguiprent, services, and network
functione. Defending against such litigation i< not only custly anid tirme-consurming, but it miay alsu be disruptive to our business
operetions and divert resuurces and attention. Furthermore, the outcurnes of these litigations are inherently uncertain.

Our suppliers and vendors alsu have and will cuntinue to face intellectual property litigation related to the technology used in
the products, equipment, and services they provide to us. If successful, such litigation against our suppliers and vendors might
impact their ability to cuntinue to provide the relevant products, eyuipment, and services to us.

We offer regulated financial services products. These products expose us to a wide variety of state and federal
regulations.

The financing of devices, such as through our EIP, impact our regulatory curnipliance obligations. Failure to remigin cumpliant
with applicable regulations mey increase our risk exposure in the fallowing areas:

e consumer curnplaints and potential exarminations or enforcerment actions by federal and state regulatory agencies,
including, but not limited to, the Consurmer Financial Protection Bureau, state attorneys gerieral, the FCC and the FTC;
and

e regulatory fines, pendlties, enfarcerment action, civil litigation, and/or class action lawsuits. Failure to comply with
applicable regulatians and the realization of any of these risks could have @ material adverse effect on our business,
financial cundition, and operating results.
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Our business may be impacted by new or amended tax laws or regulations or administrative interpretations and judicial
decisions affecting the scope or application of tax laws or regulations.

In cunnectian with the products and services we sell, we calculate, cullect, and remit various federal, state, and local taxes, fees
and regulatory charges (“tax” or “taxes”) to nuimerous federal, state and local governmental authorities, including federal and
state USF cuntributians and common carrier regulatory charges and public safety fees. A< many of our service plans offer taxes
and fees inclusive, our business results cuuld be adversely impacted by increases in taxes and fees. In addition, we incur and
pay state and lacal transaction taxes and fees un purchases of goods and services used in our business.

Tax laws are dynamic and subject to charige as new laws are passed and new interpretations of the laws are issued ur applied. In
mearty cases, the application of existing, newly enacted or amended tax laws maey be uncertain and subject to different
interpretations, especially when evaluated against new technologies and telecurnmunications services, such as broadband
internet access and cloud-related services. Legislative changes, administrative interpretations and judicial decisions affecting
the scope or application of tax laws could alsu impact reverniue reported and taxes due on tax inclusive plans, Additionally,
failure to curniply with any of the tax laws could subject us to additionel taxes, firnes, peralties, or other adverse actioris.

In the evert that federal, state, and/or lacal municipalities were to significantly increase taxes and regulatory or public ssfety
charges on our network, operations, or services, ur seek 10 impose new taxes or charyges, it cuuld have a migterial adverse effect
on our business, finencial cundition, and opereting results.

Our wireless licenses are subject to renewal and may be revoked in the event that we violate applicable laws.

Our existing wireless licenses are subject ta renewal upon the expiration of the period for which they are granted. Our licenses
have been granted with an expectation of renewal, and the FCC yenerally has approved our license renewal applicationis.
However, the Cormmunications Act provides that licenses may be revoked for cause and license renewal applications denied if
the FCC determines that a renewal waould not serve the public interest. If we fail ta timely file to renew any wireless license or
fail to meet any regulatary requirerments for renewal, including cunetruction and substantial service requirements, we could be
denied @ license renewal. Marty of our wireless licenses are subject to interim or final cunstruction requirements, and there is no
yuarantee that the FCC will find our cunistruction, or the cunstruction of prior licensees, sufficient to meet the build-out or
renewal requirements. Accurdingly, we cannot assure that the FCC will renew our wireless licenses upon their expiration. If
any of vur wireless licenses were ta be revoked or not renewed upon expiration, we would not be permitted to provide services
under that license, which cuuld have a igterial adverse effect on our business, financial cunditiaon, and operating results.

Risks Related to Owniership of Our Common Stock

Our Certificate of Incurporation designates the Court of Chancery of the State of Delaware as the sole and exclusive
forum for certain actions and proceedings, which could limit the ability of our stockholders to obtain a judicial forurm of
their choice for disputes with the Company or its directors, officers or employees.

Our Certificate of Incurporatian provides that, unless we cunsent in writing to the selection of an alternative forum, the Court of
Charncery of the State of Delaware shall be the sule and exclusive forumm for (i) any derivative action or proceeding brought on
behalf of the Compariy, (ii) any action asserting a claim of breach of a fiduciary duty owed by any director, officer or employee
of the Comparty ta the Comparty or its stockholders, (iii) any action asserting a claim arising pursuarit to ary provision of the
General Corpuration Law of the State of Delaware, the Certificate of Incurporation or the Company's bylaws or (iv) any other
action asserting @ claim arising under, in cunnection with, and governed by the internial affairs doctrine. This choice of farum
provision does not waive our curmpliance with our obligations under the federal securities laws and the rules and regulations
thereunder. Moreover, the provision does not apply to suits brought to enforce a duty or liability created by the Exchange Act or
by the Securities Act of 1933, a= armnended.

This choice of farum provision may increase custs to bring a claim, discourage claims or limit a stuckholder's ability to bring &
claimina judicial farum that the stockholder finds favorable for disputes with the Company or its directors, officers or
empluyees, which maey discourage such lawesuits against the Comparny and its directurs, officers and employees, even though an
action, if successful, might benefit our stockholders. Alternatively, if a court were to find the choice of forum provision to be
inapplicalle ur unenfurcesble in an action, we migy incur additional custs assuciated with resulving such metters in other
jurisdictions, which cuuld increase our custs of litigation and adversely affect our business and financial condition.
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DT contruols a majority of the voting power of our common stock and the T-Mobile trademarks we utilize in our
business and may have interests that differ from the interests of our other stockholders.

DT cuntruls @ migjority of the voting power of our curnimon stock and therefore we are 8 “ contrulled curnpany,” as defined in
the NASDAQ Stuck Market LLC (“NASDAQ”) listing rules, and we are not subject ta NASDAQ requirements that would
otherwise require us to have a migjarity of independent directors, @ nominating cummittee curnposed sulely of independent
directors or a curnpensation cummittee curnposed sulely of independent directors. Accurdingly, our stuckholders will not be
afforded the same protections as stockholders of other NASDAQ-listed curnparnies generally receive with respect ta curporate
yovernance for su lony as we rely on these exernptians from the curporate governarice requirements.

In addition, pursuarnt to our Certificate of Incurporation and the Secund Amended and Restated Stockholders’ Agreemerntt, as
long a= DT beneficially owns 30% or mure of our outstanding curmmon stock, we are restricted from taking certain actions
without DT’ < prior written cunsernt, including (i) incurring indebtedness abbove certain levels based un a specified debt to cash
flow ratio, (ii) taking any action that would cause @ default under any instrument evidencing indebtedness involving DT or its
affiliates, (iii) acyuiring ur disposing of assets or entering into mergers or similar acyuisitions in excess of $1.0 billion, (iv)
changing the size of vur Board of Directors, (V) subject ta certain exceptiorns, issuing eguity of 10% ur mure of the ther-
outstanding shares of our curnmon stock, or issuing eguity to redeern debt held by DT, (vi) repurchasing or redeerming eguity
securities or making any extraordinary or in-kind dividend other tharn on @ pru rata basis, or (vii) migking certain changes
involving our CEO. We are alsu restricted fram amending our Certificate of Incurporation and bylaws in any manner that could
adversely affect DT’ < rights under the Secund Amended and Restated Stuckholders’ Agreement for as long a= DT beneficialy
owris 5% or mure of our outstanding cormmon stock. These restrictions cuuld prevent us from taking actions that our Board of
Directors might otherwise determine are in the best interests of the Comparty and our stuckholders, or that miay be in the best
interests of vur other stockholdere.

DT effectively has cuntrul uver all matters submitted to our stuckholders for approval, including the election or removal of
directurs, charniges ta our Certificate of Incurpuration, @ sale or merger of our Compary and other transactions requiring
stuckholder approval under Delaware law. DT’ < cuntrulling interest may have the effect of migking it more difficult for @ third
party ta acquire, our discouraging a third party from seeking to acyuire, the Compary and DT, as the cuntrolling stockholder,
may have strategic, firiancial, or other interests different from those of our other stuckholders, including as the holder of &
portion of vur debt and as the cuunterparty in e number of curmmercial arrangements, and may make decisions adverse to the
interests of our other stockholdere.

In addition, we license certain trademarks from DT, including the right to use the trademark “ T-Mobile” as a naimne for the
Compary and our flagship brand under a trademark license agreemernt, as amended, with DT. A< described in mure detail in our
Pruxy Statement on Schedule 14A filed with the SEC on April 24, 2024 under the heading “ Transactions with Related Persons
and Approval,” we are obligated to pay DT a ruyalty in an amount equal to 0.25% (the “royalty rete”) of the net revenue (as
defined in the trademark license) yenerated by products and services suld by the Cormiparty under the licensed tradermarks
subject t0 & cap of $8C million per calendar year through December 31, 2028. We and DT are obligated to negotiate & rnew
tradermark license when (i) DT has 50% or less of the voting power of the outsteniding shares of capital stuck of the Cormparty or
(i) any third party owne or cuntrals, directly or indirectly, 50% or mure of the voting power of the outstanding shares of cepital
stuck of the Compariy, ur otherwise has the power to direct or cause the direction of the managerment and policies of the
Company. If we and DT fail to agree un @ new tradermark license, either we or DT miay tenminate the trademark license and
such termination shall be effective, in the case of clause (i) above, un the third anniversary after a notice of termination and, in
the case of clause (i) above, on the secund anniversary after a notice of termination. A further increase in the ruyalty rate or
termination of the tradermiark license cuuld have @ material adverse effect on our business, financial cundition, and operating
results.

We cannot guarantee that our current and future stockholder return programs will be fully utilized or that they will
enhance long-term stockholder value.

Our Board of Directours has authurized, and migy from time to time authorize, stuckholder return programs, cuneisting of
repurchases of shares of our curmmun stock, the payment of cash dividends, or both. The specific timing and amount of any
share repurchases and ary dividend payments under any stockholder return program will depend on prevailing shere prices,
yeneral economic and market conditions, Comiparty perfarmearnice and other cunsiderations, such as whether the Compary
determines that there are other uses for the funds currently authorized far the prograrm that would be more advantageuus for our
business. In addition, the specific timing and armount of any dividend paymernts are subject to declaration un future dates by the
Board of Directors in its sule discretion.
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Any stuckholder return program could impact our cash flows and affect the trading price of our curmmmun stuck and increase
volatility. We cannot yuarantee that ary stockholder return prograrm will be fully consurmimated or that it will enhanice long-term
stuckholder value. Our current and future stockholder return programs do not, and will not, obligate the Cormparty to acquire
any particuler armount of curmimon stock or to declare and pay ary particular armount of dividends, and arny program may be
suspended or discontinued at any time at the Comipany’ s discretion. Any announcernent of termination of any program may
result in a decrease in the price of our curmmun stuck.

Future sales of our comimon stock by DT and SoftBank and foreign ownership limitations by the FCC could have a
negative impact on our stock price and decrease the value of our stock.

We cannot predict the effect, if any, that market sales of shares of our curmmuon stuck by DT or SoftBank will have oni the
prevailing trading price of our curmmun stuck. Sales of a substantial number of shares of vur cumman stock could cause our
stuck price ta decline.

We and DT are parties t0 the Secund Amended and Restated Stockholders’ Agreement pursuant to which DT i< free ta transfer
its shares in public sales without notice, as lony as such transactions would not result in @ third party owning more thar 30% of
the outstanding shares of our curmmuon stock. If & transfer were to exceed the 30% threshold, it would be prohibited unless the
transfer were approved by vur Board of Directurs, or the transferee were ta migke a binding offer to purchase all of the other
outstanding shares urn the same price and terms. The Secund Amended and Restated Stockholders’ Agreermernt does not
otherwise impose any other restrictions on the sales of curmmon stuck by DT. Mareover, the Secund Amended and Restated
Stockholders’ Agreemernt generally requires us to cuuperate with DT ta facilitate the resale of vur curmmuan stock ur debt
securities held by DT under shelf registration staterments we have filed.

The sale of shares of vur cummon stock by DT or SoftBank (other than in transactions involving the purchase of al of our
outstanding shares) could significantly increase the number of shares available in the market, which cuuld cause @ decrease in
our stock price. In addition, eveni if DT or SoftBank does not sell @ large nuimiber of their shares into the market, their rights to
transfer @ large number of shares inta the market cuuld depress our stock price.

Furthermore, under existing law, nu muore than 20% of an FCC licensee' s capital stock may be directly owned, or nu more thar
25% indirectly owned, or voted by non-U.S. citizens or their representatives, by a foreign governiment or its representatives or
by a fareign curpuration. If an FCC licensee i< cuntrulled by another entity, up to 25% of that entity’ < capital stock may be
owried or voted by non-U.S. citizens or their representatives, by @ foreign government or its representatives or by a foreign
curporatian. Foreign ownership above the 25% holding curmpany level may be allowed if the FCC finds such higher levels
cuneistent with the public interest. The FCC has ruled that higher levels of fareign ownership, even up ta 100%, are
presurnptively cunsistent with the public interest with respect to investors from certain nigtions. If our foreign ownership by
previously unapproved fareign parties were to exceed the permitted level without further FCC authorization, the FCC cuuld
subject us 10 @ range of penelties, including an order for us to divest the foreign ownership in part, fines, license revocation or
denials of license renewals. If ownership of vur cummon stock by an unapproved fareign entity were to becurnie subject ta such
limitatione, or if any ownership of our curmmun stuck violates any other rule ur regulation of the FCC applicable to us, our
Certificate of Incurpuration provides for certain redemptian provisions at a pre-determined price which may be less than fair
merket value. These limitations and our Certificate of Incurporation may limit our ability to attract additional eguity finernicing
outside the United States and decrease the value of our curnmorn stuck.

Itern 1B. Unresolved Staff Comments

Nare.

Itern 1C. Cybersecurity

Risk Managerment and Strategy

Our Cybersecurity Approach and Integration

We have implermented processes for vverseeing and identifying miterial risks from cybersecurity threats, and our cybersecurity
processes are integrated into the Comparny’s overall risk mianagement system and processes. A< part of mrniagement’ € oversight
of cybersecurity, our Chief Security Officer (“CSO”) presenits on our cybersecurity practices to the Nominating arid Corporate
Governarnce Committee of vur Board of Directors (the “NCG Committee”) and to our full Board of Directors on @ periodic

basis. Our Seniur Vice President, Internal Audit & Risk Mariagerment (the “Chief Audit Executive”), periodically preserits
enterprise risks, including cybersecurity risks, ta the Audit Comimittee of our Board of Directors (the “ Audit Committee”). Our
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Chief Compliarice Officer regularly attends mieetings of the NCG Committee to provide insights fram the curmpliarice
perspective relating to cybersecurity.

Cyber risk manayerment i< a cure cumponent of the Comparty's yovernarice structure. We utilize the National Institute of
Stanidards and Technology’ s Cybersecurity Framework as a guide in cyber risk mianagerment to identify, assess, and assist the
CSO in mianiaging cybersecurity risks. Cyber risk managerment encormpasses partrierships among tearme that are responsible for
cyber yovernanice, preverition, detection, and remediation activities within the Compary’ s cybersecurity environment. As part
of our cyber risk manegement efforts, we cunduct periodic reviews and cullaborate with enterprise-wide risk assessinernts to
assess and mierniaye cybersecurity risks, Our cybersecurity tearm alsu provides enterprise-wide cybersecurity training for
empluyees to cuntinuously improve our mitigation against humari-driven vulnerabilities.

Our menagement alsu cunducts a quarterly enterprise-wide risk assessimnent that cunsiders @ wide spectrurn of risks facing the
Comparly, including cybersecurity. Through these quarterly risk assessiments, manegernent informe the Audit Cormimittee on the
cyber risk landscape facing the Comparty and the Comparty’ s preparediiess to maenage such risk. The enterprise-wide risk
assessinent i< a top-dowrn risk assessinernt that leverages the assessiments perforimed by cyber risk marnagernent.

Engagement with External Experts

The Compary engages top-tier externial cyber security firins, as needed, leveraging their expertise as part of our ongoing effort
to evaluate and enhance our cybersecurity program. They help with cyber defense capabilities (including staff enhancemernt of
certain functions) and transformetion to mitigate assuciated threats, reduce risk, enharice our cybersecurity posture, and meet
the Company's evolving needs.

Oversight of Third-Party Service Providers

Our third-party risk managermnent program includes processes for identifying and meaneging meterial cybersecurity risks arising
from third-party providers. Our third-party risk management program actively engages with the enterprise-wide risk assessimernt
process and partners with cyber risk meriagement to report relevant risks ta the NCG Committee, the Audit Committee and our
internal Enterprise Risk & Compliance Committee, Our third-party risk mianaygerment prograrm includes cybersecurity as an
aspect of its risk assessiment of third parties with the objective that key risks are identified and addressed. Moreover, the
program a'su cunsiders risks assuciated with certain fourth parties, entities that are partners or subcontractors of our direct third-
party vendors, thruugh assessimernts carried out by our third-party service providers.

Cybersecurity Incident Impact

As¢ previously disclased, in August 2021, we experienced a cybersecurity incident that resulted in numerous laweuits, including
mass arbitration claims and multiple class action lawsuits. In January 2023, we experienced another cybersecurity incident that
alsu resulted in cunsumer class actions and regulatory inquiries. A< a result of the August 2021 cyberattack and the January
2022 cyberattack, we have incurred and rmiay cuntinue to incur significant custs or experience other meterial financial impacts,
which miay not be cuvered by, or may exceed the cuverage limits of, our cyber liability insurance, and such custs and impacts
may have a meterial adverse effect un our business, reputation, financial condition, cash flows and operating results. For
additionel details regarding the impact of both cybersecurity incidents, see Nate 18 — Cormnimitmenits and Contingericies of the
Notes to the Coneolidated Financial Staterments.

We have not iderntified other knowr risks from previous cybersecurity threats that have meterially affected ur are reasonably
likely to meterially affect us. However, we face ongoing risks from certain cybersecurity threats that, if realized, are reasunably
likely to meterially affect business strategy, results of operations, or financial cundition. See “Risk Facturs — We have
experienced criminal cyberattacks and could in the future be further harmed by disruption, data loss ur other security breaches,
whether directly or indirectly through third parties whuse products and services we rely un In operating vur business.”
Governarnce

Disclosure of Management’s Responsibilities

Transformation and Chief Information & Digital Officer

The Transformeation and Chief Infarmation & Digital Officer under the direction of the Compary’s Chief Executive Officer, is

responsible for overseeing the Comparnty’ s informatian technology systerns, digital capabilities, and cybersecurity practices. The
C<O0, under the direction of the Transformeation and Chief Infarmation & Digital Officer, i< responsible for overseeing the
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cybersecurity urganization and promoting e security-certric culture throughout our business and operationeal funictions. The
CSO i< at the forefront of erntharnicing vur cybersecurity framework and strengthening the overall cybersecurity program. This
involves upgrading tools and capahilities, which are part of a broader, multi-year strategy to cuntinue to enharice security
measures. The CSO vversees the cyber risk managerment function, which identifies cybersecurity threats, assesses cybersecurity
risks and supports the Transformetion and Chief Information & Digital Officer and the Compary in mianaging such risks.

As¢ the Comparny’s Executive Vice President, Transformeation and Chief Infarmiation & Digital Officer, Néstor Canu has served
in several leadership positiones at both the Company and Sprint, including as Sprint’ s Chief Operating Officer, uverseeing,
armony other things, Sprint’ < digital architecture and delivery. Mr. Canu studied industrial engineering at Barceluna Polytechnic
University, attended the Executive Distribution Acaderny by INSEAD Business School in Fontainebleau, Franice, and a'su
cumpleted his post-yraduste deyree in executive management at |ESE Business School in Barcelona, Spain.

As¢ the Comparny’s CSO, Jeff Simun has extensive experiernce in risk managerment and information security, including serving
as the Chief Information Security Officer at Fidelity National Information Services, Inc. Mr. Simun received his Master of
Sciernce in Computer Science, Software Engineering & Artificial Intelligence fram the Johns Hopkine Whiting School of
Engineering and Bachelor of Science in Business Administretion and Applied Econornics fram Marguette University. Mr.
Simun i< @ Certified Information Systerms Security Professional.

Enterprise Risk & Compliance Committee

Our Enterprise Risk & Cornpliarice Committee is curnprised of a cullective of senior miasnagement representatives and subject
mitter experts from acruss the Cormipary. The Enterprise Risk & Cornplianice Committee is chaired by the Chief Finanicial
Officer of the Comiparly, with the Executive Vice President & General Counsel as the cu-chair and cumprises cure members
including the Transformeation and Chief Infarmiation & Digital Officer, while the CSO serves in an advisury capacity. The
purpouse of the Enterprise Risk & Compliarice Committee i< t0 oversee and govern the Cormipany’ s risk maragernent,
envirunmental, sucial, curporate governanice, cybersecurity, and uperatianal cumpliance activities, a= well as provide a means of
bringing risk issues to the attention of management. Specific to cybersecurity, the Transformetion and Chief Information &
Digital Officer and the CSQ have the expertise to provide insights into the neture of cyber threats, the Compary’ s readiness,
and actione taken ta mitigate such risks.

Disclosure of the Board’s Roles and Responsibilities

Our Board of Directurs uversees risks fram cybersecurity threats using a multi-faceted approach that involves the NCG
Committee and Audit Committee and various executive roles. Additionally, our Transformgtion and Chief Information &
Digital Officer and CSO report un cybersecurity to the full Board.

Nominating and Corporate Governarnce Committee

The NCG Committee uversees risks assuciated with data privacy and information security, which encurmpasses cybersecurity.
Our CEQ and Chief Compliance Officer, amony other executives, provide periodic reports to the NCG Committee and alsu
meet with the NCG Cornimittee to discuss anty mgterial events when they arise. The periodic reports are designed to keep the
NCG Committee abreast of the Company’s cybersecurity practices, risks and trends in cybersecurity threats. The NCG
Committee asu has discussions with menagerment focused on evaluating the Company’ s exposure 10 cybersecurity risks and
cybersecurity practices in place to mitigate such risks. These discussions enable the NCG Committee to be infarmed of the
steps mianaygement i< taking to detect, monitor and manayge cybersecurity risks. These reports to the NCG Committe typically
include information on ary significant incidents that have occurred, how they were menaged, and any changes ta the risk
profile of the Comparly. The NCG Committee seeks updates to facilitate proactive governarnce and to alow the NCG
Committee to address emerging cybersecurity issues with rmianagerment.

Audit Committee

The Audit Committee i< integral to uverseeing the Company’ s overall risk managernent strategies, including cybersecurity risks
and disclosures. To keep the Audit Committee informed, the Chief Audit Executive maintaines a direct and open curmmunication
charnel with the Audit Committee. Regular meetings are held for the Chief Audit Executive ta report to the Audit Cormimittee,
These include an enterprise-wide risk assessiment that highlights cybersecurity risks and cybersecurity risk mitigation actione.
Additiariglly, the Audit Committee receives updates un significant incidents and cybersecurity risks that have been preserited to
or discussed with the Enterprise Risk & Cormipliance Committee.



Item 2. Properties

Our pruperties are best described o a cullective basis, asno individual pruperty is material. Our property and eguiprient
curisists of the following:

(percent of gross property and equipment) December 31, 2024 December 31, 2023

Wireless curnmunications systerns 71 % 68 %
Land, buildings and building equiprmernt £ % 5%
Data processing eyuipmernt and other 24 % 27 %

100 % 100 %

Totel

Wireless curmmunications systerns primarily coneist of assets used to operate our wireless network and infarmation technology
data centers, including switching equipment, radio frequency equipmernt, tower assets, High Speed Internet routers, cunstruction
in progress and leasehold improvements related to the wireless netwaork and asset retirement costs.

Land, buildings and building equipment primarily cunsist of land and land improvements, central office buildings or any other
buildings that house network equipment, buildings used for administrative and other purposes, related cunstruction in progress
and certain network service equipmernt.

Data processing eguipmernt and other primarily conesist of data processing equipment, office equipmert, capitalized suftware,
leased wireless devices, cunstruction in progress and leasehold improvermnents.

We alsu lease distributed artenna systeme and small cell sites, as well as properties throughout the United States that contain
data and switching centers, custarmer call cernters, retail locations, warehouses and administrative spaces.

Item 3. Legal Proceedings

Far moreinformation regarding the legal proceedings in which we are involved, see Note 18 — Cormmitmenits and
Contingericies of the Notes to the Consolidated Finaricial Statements.

Item 4. Mine Safety Disclosures

Nat applicable.
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PART II.

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

Market Information

Our cornman stack i< traded on the NASDAQ Global Select Market under the symbol “TMUS.” We are included within the
S&P 500 in the Wireless Telecormmunication Services GICS (Global Industry Classification Standard) Sub-Industry index. As
of January 24, 2025, there were 14,513 registered stuckholders of recurd of our curnimon stock, but we estimate the total
number of stockholdersto be much higher as anurmber of our shares are held by brukers or dealersfor their customers in street
NIie.

During the year ended Decerniber 21, 2024, we declared anid paid cash dividends totaling $2.83 per share, as part of our
2023-2024 Stockholder Return Prugrarm (as defined below). Additionilly, on November 21, 2024, our Board of Directors
declared a yuarterly cash dividend of $0.88 per hare un our issued and outstarnding curmman stack, which will be paid on
March 13, 2025, ta stuckholders of recurd as of the clase of business un February 28, 2025, as part of vur 2025 Stuckholder
Return Program (as defined below).

Issuer Purchases of Equity Securities

The table below provides infurmition regarding our shere repurchases during the three months ended December 31, 2024:

Approximate Dollar
Total Number of Shares Value of Shares that

Purchased as Part of may yet be Purchased
(in millions, except share and per share [EEIEIRNTgglo @ #SaETEN WAV NS g (o= (o No):Td Publicly Announced Under the Plans or
amounts) Purchased Share Plans or Programs Programs @
Octaber 1, 2024 - October 31, 2024 7,070,211 $ 217.82 7,070,211 % Gh731!
November 1, 2024 - November 30, 2024 6,527,845 235.76 6,527,845 4,192
December 1, 2024 - December 31, 2024 6,685,526 230.35 6,685,526 14,004
Tatal 20,283,582 20,283,582

(1) On September 6, 2023, vur Board of Directurs authorized a stackholder return prugram for up to $19.0 billion uf repurchases of our curmmon stack and
payment of dividends through Decernber 21, 2024 (the “2023-2024 Stuckholder Return Prugram”). On Decernber 13, 2024, we announced that our Board
of Directurs authorized a stackholder return prugram for up to an additional $14.0 billion that will run through Decernber 21, 2025 (the “2025 Stockholder
Return Program”). The amounts presented represerit the remgining dollar armount authorized for purchase under the 2023-2024 Stockholder Return
Prograrm and 2025 Stockholder Return Prugrarm, as applicable, as uf the end of the period, which has beern reduced by the ammount of any cash dividends
declared and paid by the Cormpary.

See Note 15 - Stuckholder Return Prugrams of the Nates to the Cornicolidated Financial Statements for miore infarmmiation ebout
our 2023-2024 Stuckholder Return Prugram and 2025 Stockholder Return Prograin.
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Performance Graph

The graph below cumpares the five-year cumulative total returns of T-Mobile, the S& P £00 index, the NASDAQ Cornipusite
index and the Dow Jores US Mobile Telecurnmunications TSM index. The yraph tracks the performarice of a$100 investmnent,
with the reinvestment of all dividends, frum Decernber 31, 2019 ta December 31, 2024.

COMPARISON OF 5 YEAR CUMULATIVE TOTAL RETURN*
Among T-Mobile US, Inc., the S&P 500 Index, the NASDAQ Composite Index
and the Dow Jones US Mobile Telecommunications TSM Index
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—&8— T-Mobile US, Inc.
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*$100 invested on 12/31/19 in stock or index, including reinvestment of dividends.
Fiscal year ending December 31.

Copyright© 2025 Standard & Poor's, a division of S&P Global. All rights reserved.
Copyright© 2025 S&P Dow Jones Indices LLC, a division of S&P Global. All rights reserved.

The five-year cumulative total returns of T-Mabile, the S& P 500 index, the NASDAQ Cormpusite index and the Dow Jones US
Mabile Telecurmmunications TEM index, as illustrated in the graph above, are as follows:

(in dollars)
T-Mabile US, Inc. 100.00 $ 17196 $ 14790 $ 17853 $ 20533 $ 286.82
S&PEOO 100.00 118.40 152.39 124.79 157.59 197.02
NASDAQ Cornpusite 100.00 144.92 177.06 119.45 172.77 223.87
Dow Junes US Mobile Telecurnmunications TSM 100.00 109.03 99.62 89.92 96.64 118.64

The stock price perforinance mcluded in this graph 1s not necessarily indicative of future stock price perforinance.

Itern 6. |Reserved]|
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Itern 7. Management’s Discussion and Analysis of Financial Condition and Results of Operations
Overview

The ubjectives of vur Maniagement’ s Discussion and Anglysis uf Financial Condition and Results of Operations (“MD&A”) are
to provide users of aur cunsolidated finencial staterments with the following:

e A narrative explanation frum the perspective of managerment of our finencial condition, results of operetions, cash
flows, liquidity anid certain other facturs that may affect future results;

*  Context to the cunsolidated financial statements; and
* Infurmietion that allows assessimient af the likelihood that past performerice i< indicative of future performearice.

Our MD&A is pruvided as a supplerment to, and should be read together with, our audited consolidated financial staterments as
of Decernber 21, 2024 and 2023, and for each of the three years in the period ended December 31, 2024, included in Part 11,
Itern 8 of this Furm 10-K. Except as expressly stated, the finanicial cundition and results of operations discussed throughout our
MD&A are those uf T-Mobile US, Inc. and its cuncolidated subsidiaries.

Merger-Related Costs
Merger-related costs assuciated with our Merger with Sprint generally include:

* Inteyration costs to achieve efficiencies in network, retail, information technolugy and back office uperatiane, migrate
custurners to the T-Mabile network and billing systeme and the impact of legal matters assurmed as part of the Meryer;

e Rextructuring custs, including severarice, store ratianalization and network decummissioning; and

»  Transaction costs, including legal and professional services related to the completion of the transactions.

Merger-related costs have been excluded from our calculations of Adjusted EBITDA and Core Adjusted EBITDA, which are
non-GAAP financial measures, as we do not consider these costs ta be reflective of our ongoing operating perfarmarnce. See
“Adjusted EBITDA and Core Adjusted EBITDA” in the “Perfarmance Measures” section of this MD&A. Net cash payments
for Merger-related costs, including payments related to our restructuring plan, are included in Net cash provided by operating
activities un our Consolidated Staterments of Cash Flows and our calculation of Adjusted Free Cash Flaw.

During the year ended Decermnber 21, 2024, we recugnized a gain for the $100 million extension fee previously paid by DISH
assuciated with the DISH License Purchase Agreement as areduction to Selling, general and administrative expenses on our
Concsolidated Statements of Comprehensive Income. The gain was presented as areduction in Merger-related costs and
excluded from our calculations of Adjusted EBITDA and Core Adjusted EBITDA. See Note 7 — Goodwill, Spectrum License
Transactions and Other Intangible Assets of the Notes to the Consolidated Financial Statements for mare informatian.

Acs of June 30, 2024, we have incurred substantially all restructuring and integration costs assuciated with the Merger and,
accardingly, no langer separately disclose Merger-related costs. The cash payments for the Merger-related costs incurred extend
beyond 2024. Cash payments extending beyond 2024 primarily relate to operating and financing leases far which we have
recognized accelerated lease expense. See Note 19 — Restructuring Costs of the Nates to the Consolidated Financial Statements
for more informeation.

Merger-related costs are presented below:

Year Ended December 31, 2024 Versus 2023 2023 Versus 2022
(in millions) 2024 2023 2022 $ Change | % Change | $ Change J % Change

Merger-related costs
Cost of services, exclusive of depreciation and

amortization $ 180 $ 652 $ 2670 $ (472) (7% $ (2,018) (76)%

Cost of equipment sales, exclusive of depreciatior

and amortization — (12) 1,524 12 (100)% (1,536) (101)%

Selling, general and administrative (59) 394 775 (453) (115)% (381) (49)%
Total Meryer-related costs $ 121 $ 1034 $ 4969 $ (913) (83)% $  (3,935) (79)%

Net cach payments for Merger-related costs $ %67 % 1973 $ 3364 $  (1,200) (6D)% $  (1,391) (41)%



2023 Workforce Reduction

In August 2023, we implemented an initiative to reduce the size of our wurkforce by approximeately 5,000 positions, just under
7% of our total employee base, primarily in curporate and back-uffice funictions, and surmie technology rules.

See Note 18 — Restructuring Costs of the Notes to the Conolidated Financial Staterments for more information.
Joint Ventures

On April 24, 2024, we entered into a definitive agreerment with a fund vperated by EQT, Infrastructure VI fund (“Fund VI1”), to
extablich @ joint venture between us and Fund VI to acquire Lumus (“Lurmous’), a fiber-to-the-home platform, from EQT <
predecessur fund, EQT Infrastructure 111, The arrangement i expected ta close in the first half of 2025, subject to custumeary
clousing cunditianes and regulatory approvals. At closing, we expect to invest approximately $950 million in the joint venture to
acyuire a 50% eyuity interest and all existing Lurmas fiber customers, The funds invested by us will be used ta fund future fiber
builds. In addition, pursuart to the definitive agreement, we expect ta meke an additional capital cuntribution of approxirmetely
$50C milliori in 2027 or 2028 under the existing business plarn.

On July 18, 2024, we erntered into a definitive agreement with KKR & Co. Inc. (“KKR”) to extablich & joint venture to acyuire
Metronet Holdings, LLC and certain of its affiliates (collectively, “Metruniet”), a fiber-tu-the-home platform. This arrangement
i< expected ta cluse in 2025, subject to custumary closing cunditions and regulatory approvals. At closing, we expect to invest
approximetely $4.9 billion in the joint venture to acquire & 50% eyuity interest and all existing residential fiber customers, as
well as funding the joint venture. We do not anticipate rmiaking further capital cuntributions following the clusing under the
existing business plar.

The joint ventures will facus on misrket identification and selection, build plans, network engineering and design, network
deployment, and custurmer installation, with us owning custumer relationships and selling fiber service under the T-Mabile
brand. Upon closing of the transactions, we expect to accuunt for the Lumos and Metronet joint ventures under the eyuity
method of accounting and recugnize service revenues for the acquired Lumos and Metronet fiber custumers and wholesale custs
paid to the joint ventures for network access within Cost of services un our Consolidated Staternerntts of Comprehensive Incurne.

Acquisition of Ka’ena Corporation

On May 1, 2024 (the “ Acyuisition Date”), we curmpleted the merger with Ka'ena Corpuration and its subsidiaries, including,
armony others, Mint Maobile LLC (collectively, “Ka end’), and as @ result, K&’ ena becarme a wholly ownied subsidiary of T-
Mabile (the “Ka ena Acquisition”). The tatal purchase price i< variable, dependent upon specified performearice indicators of
K@ ena, and curnisists of an upfrunt payment on the Acquisition Date and an earnout payable on August 1, 2026. On the
Acquisition Date and in satisfaction of the upfront paymernt, we transferred $420 million in cash and 3,264,952 shares of T-
Mabile curmmon stock valued st $536 million as determined based on its closing market price on April 30, 2024, for @ total
payment fair value of $956 million. A portion of the upfrunt payment made on the Acquisition Date was far the settlerment of
the preexisting wholesale relationship with K&’ ena. The armmount of the upfront payment was subject to custormeary adjustiments
and as a result of such adjustinents, $17 million of the upfront payment wae returned ta T-Mabile during the fourth quarter of
2024, which resulted in @ cummensurate increase in the misximuim payable in satisfaction of the earnout.

Based on the adjusted amount paid upfrunt, up to an additional $420 million in future cash and T-Mabile curmnimon stock i€
payable in satisfaction of the earnout, dependent upon Ka'eng’ € achieverment of specified performearnice indicators.

Prior to the K& enia Acquisition, Ka'ena was a wholesale partnier of the Comparny for which we recugnized service revernues
within Wholesale and other service revenues, Upon the closing of the Ka'ena Acquisition, this relationship was effectively
terminated, and the Comparny acquired Ka'eng' s prepaid custorner relationships and begarn to recugnize service revenues
assuciated with these custorniers within Prepaid revenues and uperating expenses primarily within Selling, general and
administrative expenses on our Consolidated Statermerits of Comprehensive Incurnie subseguent to the Acquisition Date.

For mure infarmation regarding the K&’ ena Acquisition, see Note 2 — Businiess Combinations of the Nates to the Cornisolidated
Finencial Statermerts.

Acquisition of UScellular Wireless Operations

On May 24, 2024, we entered into a securities purchase agreerment with United States Cellular Corporation (“UScellular”),
Telephone and Data Systerns, Inc., and USCC Wireless Holdings, LLC, pursuart to which, among other things, we will acquire
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substantially all of UScellular’ s wireless uperations and select spectruim assets for an agyreyate purchase price of approxirmetely
$4.4 billion, payable in cash and the assumption of up ta $2.0 billion of debt thruugh an excharge offer to be made to certain
U<Scelular debtholders prior ta closing. To the extent any debtholders do not participate in the excharye, their bonds will
cuntinue as obligations of UScellular, and the cash portion of the purchase price will be currespondingly increased. The
transaction i< expected ta cluse in mid-2025, subject to custurnary closing cunditions and receipt of certain regulatory
approvals. Upun clusing of the transaction, we expect to account for the UScellular transaction as a business cumbination and to
cunsolidate the acyuired uperations. We expect this transaction will yield approximeately $1.0 billion in total annual rurn rate cust
synergies, including uperating expense and capital expenditure syniergies, upor integration, with total cust ta achieve the
integration currently extimated at between $2.2 billion to $2.6 billion.

For mure infarmation regarding our acyuisition of UScellular’ s wireless uperetions, see Note 2 — Businiess Combinatians of the
Notes to the Coneolidated Finencial Staterments.

Acquisition of Vistar Media Inc.

On Decernber 20, 2024, we entered into an agreement and plan of meryer for the acquisition of 100% of the outstanding capital
stuck of Vistar Media Inc., a provider of technology sulutions far digital-out-uf-horme advertisernents, far a purchase price of
approximetely $625 million. The purchase price i< subject to certain agreed-upon working capital and other adjustiments. The
acquisition i< subject ta certain custormiary closing cunditions, including certain regulatory approvals, and i< expected to close in
the first quarter of 2025.

Revenue Trends

In 2025, we expect Postpaid service revenues 1o cuntinue to grow, primarily due to continued postpaid accuunt and custormer
growth as well as postpaid Average Revenue per Accuunt (“ARPA™) growth driven by the execution of our stretegy to
cuntinuously deepen our accuunt relationships, including growth in High Speed Internet. We alsu expect arn increase in service
revenues uporn the closing of vur previously announced joint ventures and acyuisition of UScellular. In addition, Wholesale and
other service revenues are expected to cuntinue ta decline primarily as DISH services more of its Boost custorners with their
Standal orie network.

Operating Expense Trends

In 2025, we expect Total uperating experises ta increase, primarily driven by higher Depreciation and amortization from assets
placed inta service assuciated with ovur cuntinued build-uut of our nationwide 5G network, as well as higher Cost of eyuiprmernt
sales, driven by higher expected unit sales from a growing custormer base. We a'su expect an increase in Total opereting
experses uporn the closing of vur previously announced joint ventures and acquisition of UScellular. We expect these increases
to be partially off<et by syneryy realization from the acquisition of UScellular benefiting Cost of services.

Macroeconomic Trends

Macroecuniomic trends may result in adverse impacts on our business, and we continue to monitor these potertial impacts,
including potertial econornic recession, changes in the Federal Reserve s munietary policy, as well as geopolitical risks,
including the Ukraine-Russia and Israel-Harmas wars and further escalations thereuf. Such scenarios and uncertainties may
affect, armony others, expected credit loss activity as well as certain fair value estimates.

To date, price inflation has not had a significart impact orn our vperetions as we have fixed rates established through long-term
cuntracts far many of our mast significant custs, including for mary of our tawer agreements and backhaul cuntracts. Similarly,
our exposure ta the impact of rising interest rates i< limited, primerily to any new debt issuarces or draws on our Revolving
Credit Facility (a= defined below), as interest i< paid on our Senior Notes at a fixed rate. We continue ta monitor the impact of
these trends on the payment performerice of our custurmers.
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Results of Operations

Set forth below is asurmmary uof our cuncolidated financial results:

(in millions)

Revenues

Postpaid revenues

Prepaid reverues

Wholesale and other service revenues
Total service revenues

Equipment revenues

Other revenues
Total revernues

Operating expenses

Cost of services, exclusive of depreciatian and
amortization shown separately below

Cost of equipment <ales, exclusive of depreciation
and armurtization shown separately below

Selling, general and administrative
Impairment expernse
(Gain) loss on disposal group held for sale
Depreciation and amortization
Tatal operating expenses
Operating income
Other experise, riet
Interest experise, net
Other incorme (expernse), net
Total other expence, net
Incurme before incurme taxes
Incurme tax expense
Net income

Staterment of Cash Flows Data

Net cash provided by operating activities
Net cach used in investing activities

Net cash used in financing activities
Non-GAAP Financial Measures
Adjusted EBITDA

Core Adjusted EBITDA

Adjusted Free Cash Flow

NM - Not meaningful

$ 52340 $ 48692 $ 45919 $ 3,648
10,399 9,767 9,857 632
3,439 4,782 5,547 (1,343)
66,178 63,241 61,323 2,937
14,263 14,138 17,130 125
959 1,179 1,118 (220)
81,400 78,558 79,571 2,842
10,771 11,655 14,666 (884)
18,882 18,533 21,540 349
20,818 21,311 21,607 (493)
= = a77 =
— (25) 1,087 2
12,919 12,818 13,651 101
63,390 64,292 73,028 (902)
18,010 14,266 6,543 3,744
(3,412) (3,335) (2,364) (76)
112 68 (33) 48
(3,298) (3,267) (3,397) (31)
14,712 10,999 3,146 3713
(3,373) (2,682) (556) (691)

$ 11339 $ 8317 $ 2590 $ 3022

$ 22293 $ 18559 $ 16781 $ 3,734
(9,072) (5,829) (12,359) 2,243)
(12,815) (12,097) (6,451) (718)

$ 31,864 $ 29428 $ 27821 $ 2436
31,771 29,116 26,391 2,65E
17,032 13,586 7,656 3,446
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7%
6 %
(28)%
5%
1%
(19)%
4%

8)%

2%
)%
NM
(100)%
1%
(1)%
26 %

2%
66 %
1%
34 %
26 %
36 %

20 %
56 %
6 %

8 %
9%
25 %

$

2,773

(90)

(765)
1,918

(2,992)
61

(1,013)

(3,011)

(3,007)
(296)
(477)

(1,112)
(833)

(8,736)

1122

29
101
130

7,853

(2,126)

5,727

1,778
6,530
(5,646)

1,607
2,725
£,930

Year Ended December 31, 2024 Versus 2023 2023 Versus 2022
2024 2023 2022 $ Change | % Change | $ Change J % Change

6%
(L)%
(14)%
3%
(A7)%
5%

L)%

(21)%

(14)%
L)%
(100)%
(102)%
(6)%
(12)%
118 %

(1)%
(306)%

(4%
250 %
382 %
221 %

11 %
(E3)%
88 %

6 %
10 %
77 %



The following discussion and analysis is for the year ended December 31, 2024, compared to the same period in 2023, unless
otherwise stated. Far a discussion and analysis of the year ended December 31, 2023, curmnipered ta the sarme period in 2022,
please refer to Maniagement’ s Discussion and Analysis of Finaencial Condition and Results of Operations included in Part 11,
[tern 7 of our Annua Report un Farm 10-K for the year ended December 31, 2023, filed with the SEC un February 2, 2024.

Total revenues increased $2.8 billion, or 4%. The curnpunents of these changes are discussed below.
Postpaid revenues increased $3.6 billion, or 7%, primarily from:

»  Higher averaye postpaid accounts; and
e Higher postpaid ARPA. See “Postpaid ARPA” in the “Performance Measures” section of this MD&A.

Prepaid revenues increased $632 millian, or 6%, primarily from:

e Higher average prepaid customers, primarily from the prepaid customers acquired through the Ka'ena Acquisition,
partially offset by
*  Lowe prepaid ARPU. See “Prepaid ARPU” in the “Performarnice Measures” section of this MD&A.

Wholesale and other service revenues decreased $1.3 billian, or 28%, primarily frorm:

*  Lower MVNQ revenues, including the impact from the Ka'ena Acquisition, and lower DISH and TracFone MVNC
[EVETUE;

e Lower Affordable Corninectivity Program and Lifeline revenues, and

*  Lower Wireline revenues due to the sale of the Wireline Business on May 1, 2023.

Equipment revenues increased dightly, primarily from:

*  Anincrease of $627 milliarni in liquidation revenue, primerily due to a higher number of liquidated devices, including
the impact fram the transition of certain device recovery prograrms from external suurces ta in-huuse processing;
mastly offset by

o A decrease of $231 million in device sales revenue, excluding purchased leased devices, primarily fram:
* A net decrease in the total number of devices suld, driven by lower Assuranice Wireless and prepaid devices,
partially off<et by higher postpaid devices, partially off<et by

e Higher average reverniue per device suld, net of promotiane, primarily driven by an increase in the high-end
phone mix; and

e A decrease of $219 million in lease revenues, primarily due ta @ lower nuimber of customer devices under lease as a
result of the cuntinued stretegic shift in device financing from leasing to EIP.

Other revenues decreased $220 million, or 19%, primearily from the transition of certain device recuvery prograrms from
external suurces 10 in-house processing, resulting in @ change in presentation from Other revenues to Equipment revenues.

Total operating expenses decreased $902 million, or 1%. The curmponents of this change are discussed below.
Cost of services, exclusive of depreciation and amortization, decreased $884 million, or 8%, primarily frarm:

o A deurease of $472 millionin Meryger-related custs related to network decurnimissioning and integration,

e Lower custs due to the sale of the Wireline Business on May 1, 2023;

*  Lowe employee custs, primarily due to reduced headcuunt;

e $141 million of severance and related custs assuciated with the August 2022 waorkfarce reduction recugnized in the
prior year; and

* Higher Merger syneryies, partially offset by

e Higher site custs related to the continued build-out of our nationwide 5G network.



Cost of equipment sales, exclusive of depreciatian and amortization, increased $349 millian, or 2%, primarily frarm:

*  Anincrease of $457 million in liquidation custs, primearily due to a higher number of liquidated devices, including the
impact from the transition of certain device recovery programe from external suurces to in-house processing; partially
off<et by

* A decrease of $81 million in device cost of eguiprment sales, excluding purchased leased devices, primarily from:
* A net decrease in the total number of devices suld, driven by lower Assuranice Wireless and prepaid devices,
partially off<et by higher postpaid devices, partially off<et by
e Higher average cust per device suld, primarily driven by an increase in the high-end phone mix.

Selling, general and administrative expenses decreased $493 million, or 2%, primarily from:

o A deurease of $453 millionin Meryger-related custs, including the $100 million gyain recugnized during the year ended
Decermnber 31, 2024, for the extension fee previously paid by DISH assuciated with the DISH License Purchase
Agreerment,

e $321 million of severance and related custs assuciated with the August 2022 waorkfarce reduction recugnized in the
prior year;

*  $202 million of yains assuciated with the clusing of certain spectrurm exchange transactions and $105 million of legal-
related insurance recuveries recugnized during the year ended December 31, 2024; and

e Higher Merger synergies; partially offset by

»  Higher custs a aresult of the Ka'ena Acquisition; and

»  Higher advertising expenses.

Gain on disposal group held for sale was $25 million for the year ended December 31, 2023, related ta the sale of the
Wireline Business on May 1, 2023. There was no gain or lass on disposal group held for sale for the year ended Decermber 31,
2024.

Depreciation and amortization increased slightly, primarily from higher depreciation expense fram the acceleration of certain
technology assets in the first half of 2024 a= we cuntinue ta maodernize our network, technology systerms and platforms and
from the continued build-out of our nationwide 5G network.

Operating income, the cumponents of which are discussed above, increased $3.7 billion, or 26%.
Interest expense, net increased dightly, primarily from:

e Higher interest expernise, primarily due ta higher average debt outstanding and @ higher average effective interest rete;
mustly offset by

»  Higher interest incurne, primarily due to higher average balanices and higher average interest rates un short-term cash
eyuivalents.

Other income, net increased $4€ million, or 66%, primarily fram the $80 million yain recugnized during the year ended
Decemnber 31, 2024, a=suciated with the partial settlerment of the Sprint Retirement Pension Plarn retiree obligations. See Note
12 — Employee Cormipensation and Benefit Plans for additional information.

Income before income taxes, the cumponents of which are discussed above, was $14.7 billion and $11.0 billion for the years
ended December 31, 2024 and 2023, respectively.

Income tax expense increased $691 million, or 26%, primarily from:

»  Higher incuime befare incurne taxes, partially offset by
e Anincrease intax benefits fram adjustments to certain tax reserves; and
*  Net tax benefits recugnized from a remeasurement of deferred tax assets and liabilities in certain state jurisdictione.

Our effective tax rate was 22.9% and 24.4% for the years ended December 31, 2024 and 2023, respectively.



Net income, the cumponents of which are discussed above, was $11.3 billion and $8.3 billion for the years ended Decerniber 31,
2024 and 2023, respectively. Net income included:

*  Meryer-related costs, net of Merger-related gain and tax, of $91 million for the year ended December 31, 2024,
cumpared to Merger-related costs, net of tax, of $775 million for the year ended December 31, 20253,

e Severance and related custs assuciated with the August 2022 workfarce reduction of $347 million, net of tax, for the
year ended December 21, 2022,

Guarantor Financial Information

Pursuant ta the applicable indentures and supplemental indentures, the Senior Notes to affiliates and third partiesissued by T-
Mabile USA, Inc., Sprint and Sprint Capital Corporation (cullectively, the “Issuers’) are fully and unconditionally guaranteed,
jointly and severally, on a senior unsecured basis by T-Mobile (“Parent”) and certain of Parent’s 100% ownied subsidiaries
(“Guarartar Subsidiaries”).

The guarantees of the Guarantor Subsidiaries are subject to release in limited circurmstances only upon the uccurrenice of certain
custormary conditianes. Generaly, the guarantees of the Guarantor Subsidiaries with respect ta the Senior Notes issued by T-
Mabile USA, Inc. (other than $3.E billion in principa amount of Senior Notesissued in 2017 and 2018) and the credit
agreement entered inta by T-Mabile USA, Inc. will be autormatically and unconditionially released if, immediately following
such release and any concurrent releases of other guarantees, the aggregate principa amount of indebtedniess of non-guarantor
subsidiaries (other than certain specified subsidiaries) would not exceed $2.0 billion. The indentures, supplemental indentures
and credit agreemenits governing the long-term debt cuntain covenants that, among other things, limit the gbility of the Issuers
or borrowers and the Guararitor Subsidiaries ta incur more debt, create liens or other encumbrances, and ta merge, cunsolidate
or ll, or otherwise dispose uf, substantially all of their assets.

Basis uf Presentatiorn

The following tables include surmmarized financial informatian of the obligor groups of debt issued by T-Maobile USA, Inc.,
Sprint and Sprint Capital Corporation. The sumimarized financial information of each obligor group is presented on a cumbined
basis with balarices and transactians within the cbligor group eliminated. Investmentsin and the equity in earnings of non-
guarantor subsidiaries, which would otherwise be cunsolidated in accordarice with GAAP, are excluded frum the below
surmmarized financial information pursuant to SEC Regulation S-X Rule 13-01.

The summearized balance sheet infarmation for the consolidated obligor group of debt issued by T-Mabile USA, Inc. is
presented in the table below:

(in millions) December 31, 2024 December 31, 2023

Current assets $ 16,741 $ 17,601
Noncurrent assets 179,335 178,252
Current liabilities 18,279 19,040
Noncurrent liabilities @ 122,934 128,197
Due to non-guarantors @ 1,507 10,916
Dueto related parties 2,098 1,576

(1) The decreasein Nouncurrent lighilities and Due to non-guarentors was primerily driven by the impact of certain intercomparny settlerments during the year
ended December 31, 2024,

The sumimarized results of aperations infarmation for the consolidated obligor group of debt issued by T-Mabile USA, Inc. i<
presernted in the table below:

Year Ended Year Ended
(in millions) December 31, 2024 December 31, 2023

Tatal revenues $ 7899% $ 75,934
Operating incorme 14,463 10,707
Net income 8,360 4,766
Revenue from non-guarantors 2,619 2,393
Operating experises to non-yuarantors 2,481 2,569
Other expense to non-yuarantors (116) (699)



The sumimarized balance sheet information for the consolidated obligor group of debt issued by Sprint i< presented in the table
below:

(in millions) December 31, 2024 December 31, 2023

Current assets $ 10970 $ 11,193
Narnicurrent assets 14,734 11,324
Current liabilities 12,683 12,751
Naricurrent ligbilities @ 96,145 110,688
Due to non-guarantors @ 21,371 41,805
Dueto related parties 2,098 1,576

(1) The decreasein Noncurrent lighilities and Due to non-guarantors was primarily driven by the impact of certain intercompany settlements during the year
ended December 31, 2024.

The summarized results of aperations infarmation for the consolidated obligor group of debt issued by Sprint i< presented in the
table below:

Year Ended Year Ended
(in millions) December 31, 2024 December 31, 2023
Total revernues $ 330 $
Operating luss (3,628) (3,197)
Net loss (8,101) (7,629)
Other expense, net, to non-guarantors (584) (2,005)

The summarized balance sheet infarmation for the consolidated obligor group of debt issued by Sprint Capital Corpuration is
presented in the table below:

(in millions) December 31, 2024 December 31, 2023

Current assets $ 10970 $ 11,193
Noncurrent assets 14,734 11,324
Current liabilities 12,756 12,823
Noncurrent liabilities @ 92,278 106,881
Due to non-guarantors @ 12,318 32,706
Dueto related parties 2,098 1,576

(1) The decreasein Noncurrent lishilities and Due to non-guarantors was primarily driven by the impact of certain intercomparny settlements during the year
ended December 31, 2024,

The summarized results of aperations infarmation for the consolidated obligor group of debt issued by Sprint Capital
Corpuratian is presented in the table below:

Year Ended Year Ended
(in millions) December 31, 2024 December 31, 2023

Tatal revenues $ 330 $ 19
Operating loss (3,628) (3,197)
Net loss (8,041) (7,491)
Other experise, riet, to nun-yuarantors (257) (1,489)

Performance Measures

In menaging our business and assessing financial performearice, we supplerment the infarmation provided by our cunsolidated
financial staternents with ather uperating or statistical data and nun-GAAP finarncial measures. These operating and financial
measures are utilized by our meriagement to evaluate our uperating performerice and, in certain cases, our ability to meet
liquidity requirements. Although cumpariesin the wireless industry may not define each of these measures in precisely the
sarne way, we believe that these measures facilitate curmparisons with other cormpanies in the wirelessindustry un key upersting
and financial measures.

Postpaid Accounts
A pustpaid account i€ generally defined as a billing account nurmber that generates revenue. Postpaid accounts generally cunisist
of custurnersthat are qualified for postpaid service utilizing phones, High Speed Internet muderns, mobile internet devices

(including tablets and hotspots), wearables, DIGITS anid other curinected devices (including SyncUP and 10T), where they
yenerally pay after receiving service.
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The following table sets furth the number of ending postpaid accuunts:

As of December 31, 2024 Versus 2023 2023 Versus 2022
(in thousands) 2024 2023 2022 # Change % Change f§ # Change % Change

Postpaid accounts @ 30,894 29,797 28,526 1,097 4% 1,271 4%

(1) Custamers impacted by the decummissioning of the legacy Sprint COMA and LTE and T-Mobile UMTS networks have been excluded from our postpaid
accuunt base resulting in the removal of £7,000 postpaid accountsin the first quarter of 2022 and 69,000 postpaid accuunts in the secund quarter of 2022.

Postpaid Net Accuunt Additions

The following table sets forth the nurmber of postpaid net account additione:

Year Ended December 31, 2024 Versus 2023 2023 Versus 2022
(in thousands) 2024 2023 2022 % Change | #Change J % Change

Postpeid ret account additions 1,097 1,271 1,436 (174) 14)% (165) (A1)%

Pastpaid rnet accuunt additions decreased 174,000, or 14%, for the year ended December 31, 2024, primarily from fewer High
Speed Internet only additiore.

Custumers

A custormer is generaly defined as a SIM number with a unique T-Mabile idertifier which is assuciated with an account that
generates revenue. Custamers are qualified either for postpaid service utilizing phones, High Speed Internet moderms, mobile
internet devices (including tablets and hotspots), wearables, DIGITS and other connected devices (including SyncUP and 10T),
where they generaly pay after receiving service, or prepaid service, where they generaly pay in advarice of receiving service.

The following table sets forth the number of ending customers;

As of December 31, 2024 Versus 2023 2023 Versus 2022
(in thousands) 2024 2023 2022 # Change | % Change | # Change | % Change

Customers, end of period

Pastpeid phone custormers 79,013 75,936 72,834 3,077 4 % 3,102 4 %
Pastpeid other customers 25,105 22,116 19,398 2,989 14 % 2,718 14 %
Total postpaid customers 104,118 98,052 92,232 6,066 6 % 5,820 6 %
Prepaid custamers @ 25,410 21,648 21,366 3,762 17 % 282 1%
Tatal custarmers 129,528 119,700 113,598 9,828 8% 6,102 5%
Adjustinents to custormers @@ 3,504 170 (1,878) 3334 NM 2,048 (109)%

(1) Inthe secund quarter of 2024, we acquired 3,504,000 prepaid custamers through the Ka ena Acyuisition, which includes the impact of certain base
adjustments to align the policies of K& enaand T-Mabile.

(2) Custamers impacted by the decummissioning of the legacy Sprint CDMA and LTE and T-Mobile UMTS networks have been excluded frum our custormer
base resulting in the rermoval of 212,000 postpaid phone custurmers and 349,000 postpaid other custurnersin the first quarter of 2022 and 284,000 postpaid
phone custurmers, 946,000 postpaid other custurmers and 28,000 prepaid custarners in the secund quarter of 2022. In the fourth quarter of 2023, we
recugnized an additional base adjustment to increase pustpaid phone custurners by 20,000 and increase pustpaid other custorners by 150,000 due to fewer
custurner s than expected whose service was deactivated as arecult of the network shut-dowris. [n connection with our acyuisition of cormpanies, we
included a base adjustiment in the first quarter of 2022 to increase pustpaid phone custorniers by 17,000 and reduce postpaid other custorners by 14,000.
Certain custorners now serviced thruugh reseller contracts were remmoved frum our reported pustpaid custorner base reculting in the removal of 42,000
postpaid phone custurners and 20,000 postpaid other custuriers in the secund querter of 2022.

NM - Not meaningful

High Speed Internet custormers included in Postpaid other customers were £,742,000 and 4,288,000 as of December 31, 2024
and 2023, respectively. High Speed Internet custamers included in Prepaid custorners were 688,000 and 488,000 as of
Decermber 21, 2024 and 2023, respectively.



Net Custormer Additions

The following table sets forth the number of net custormer additione:

Year Ended December 31, 2024 Versus 2023 2023 Versus 2022
(in thousands) 2024 2023 2022 # Change % Change | # Change % Change

Net customer additions

Postpeid phone custuriers 3,077 3,082 3,093 (5) —% (11) — %
Postpaid other custormners 2,989 2,568 3,326 421 16 % (758) (23)%
Total pustpaid custorners 6,066 5,650 6,419 416 7% (769) (12)%
Prepaid custamers 258 282 338 (24) (9)% (56) (A7)%
Tatal net custormer edditions 6,324 5,932 6,757 392 7% (825) (12)%
Adjustments to customers 9@ 3,504 170 (1,878) 3,334 NM 2,048 (109)%

(1) Inthe secund quarter of 2024, we acyuired 3,504,000 prepaid customers through the Ka ena Acyuisition, which includes the impact of certain base
adjustiments to align the policies uf Ka enaand T-Mabile.

(2) Custamers impacted by the decommissioning of the legacy Sprint CDMA and LTE and T-Mobile UMTS networks have been excluded from our customer
base resulting in the removal of 212,000 postpaid phone customers and 349,000 postpaid other customersin the first quarter of 2022 and 284,000 postpaid
phone customers, 946,000 postpaid other customers and 28,000 prepaid customers in the second quarter of 2022. In the fourth quarter of 2023, we
recognized an additional base adjustment to increase postpaid phone customers by 20,000 and increase postpaid other customers by 150,000 due to fewer
custormers than expected whose service was deactivated as aresult of the network shut-downes. In connection with our acquisition of companies, we
included a base adjustment in the first quarter of 2022 ta increase postpaid phone customers by 17,000 and reduce postpaid other customers by 14,000.
Certain customers now serviced through reseller contracts were removed from our reported postpaid customer base resulting in the remaoval of 42,000
postpaid phone custormers and 20,000 postpaid other customers in the second quarter of 2022.

NM - Not meaningful

Tatal net custurmer additions increased 292,000, ur 7%, primarily from:

*  Higher postpaid other riet custorner additiorns, primarily due to
e Higher net additions fram mobile internet devices, primarily due ta higher prior year deactivatians of lower
ARPU mabile internet devices in the educational sectar that were activated during the COVID-19 pandemic
and no longer needed; and
»  Higher net additions from uther cunnected devices, partially off<et by
e Lower net additions from wearables; and
*  Lowe net additions from High Speed Internet, primerily driven by increased deactivations from a growing
custurner base, partialy offset by alower churn rate; partially offset by
e Lower prepaid net custormer additions, primarily driven by continued moderation of prepaid industry growth and lower
net additions from High Speed Internet, partially offset by higher net additions following the Ka' ena Acyuisitian.
*  High Speed Internet net custorner additions included in postpaid ather net custarmer additions were 1,454,000 and

1,878,000 for the years ended Decerniber 21, 2024 and 2023, respectively. High Speed Internet net custornier additions
included in prepaid ret customer additions were 200,000 and 252,000 for the years ended December 31, 2024 and

2023, respectively.
Churn

Churn represents the number of custormers whose service was deactivated as a percernitage of the average number of custorners
during the specified period further divided by the number of months in the period. The number of customers whose service was
deactivated i< presented net of custurmers that subseguently had their service restored within acertain period of time and
excludes custarners who received service for less than a certain minimum period of time. We believe that churn provides
menagement, investors and analysts with useful infarmation to evaluate customer retention and layalty.

The following table sets furth the churn:
Year Ended December 31, Bps Change Bps Change
2024 Versus 2023 Versus
2024 2023 2022 2023 2022

Postpeid phone churn 0.86 % 0.87 % 0.88 % -1 bps -1 bps
Prepaid churn 273 % 2.76 % 277 % -3 bps -1 bps

Pastpaid phone churn decreased 1 basis point, primarily from improved custorner retention, including the benefits of a
differentiated value proposition and rnetwork experierice.
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Prepaid churn decreased 3 basis points, primerily frum impruved custormer retention.
Postpaid Average Revenue Per Account

Postpaid Average Reveniue per Accuunt (“ARPA”) represernts the average monthly pustpaid service revenue earmed per
accuunt. Fostpaid ARFA is caleulated as Pustpaid reveniues for the specified period divided by the average number of postpaid
accuunts during the period, further divided by the nurmber of months in the period. We believe postpaid ARPA provides
management, investors and analysts with useful infarmation to assess and evaluate uur postpaid service revenue reaization and
assistsin furecasting our future postpaid service revenues un a per account basis. We curnisider postpaid ARPA to be indicative
of our revenue growth poterttial given theincrease in the average number of postpaid phone custurmers per account and
increases in postpaid other custumers, including High Speed Internet, mobile internet devices (including tablets and hotspots),
wearables, DIGITE and other curninected devices (including SyncUP and 10T).

The following table sets forth vur uperating measure ARPA:

Year Ended December 31, 2024 Versus 2023 2023 Versus 2022
(in dollars) 2024 2023 2022 $ Change | % Change $ Change | % Change

Postpeid ARPA $ 14385 $ 13927 $ 13743 $ 4.58 3% $ 1.84 1%

Postpeid ARPA increased $4.58, or 2%, primerily frurm:

»  Higher premium services, primearily high-end rate plans, net of cuntra-revenues for content included in such plans, and
discounts for specific affinity groups, such as 5+, military and first responders;

* Anincrease in customers per account, including continued adoption of High Speed Internet; and

*  The impact frum rate plan uptimizations; partially off<et by

* Increased promotional activity; and

* Anincreaseintotal High Speed Internet only accuunts.

Average Revenue Per User

Average Revenue per User (“ARPU”) represents the average monthly service revenue earned per custumer. ARPU is calcul ated
as service revenues for the specified period divided by the average nurmber of customers during the period, further divided by
the number of months in the period. We believe ARPU provides managerment, investors and analysts with useful infarmation tu
assest and evaluate uur service revenue per custormer and assist in farecasting our future service revenues generated from our
custurner base. Postpaid phone ARPU excludes postpaid other custormers and related revenues, which include High Speed
Internet, mobile internet devices (including tablets and hotspots), wearables, DIGITS and other cunnected devices (including
SyrncUP ard 10T).

The following table sets forth our operating measure ARPU:

Year Ended December 31, 2024 Versus 2023 2023 Versus 2022
(in dollars) 2024 2023 2022 $ Change | % Change | $ Change § % Change

Postpzid phone ARPU $ 4935 $ 4883 $ 4878 $ 0.52 1% $ 0.05 — %
Prepaid ARFU 36.06 37.92 38.76 (1.86) (5)% (0.84) @)%

Postpaid Phone ARPU
Pastpaid phone ARPU increased <lightly, primarily from:

e Higher premium services, primarily high-end rate plans, net of contra-revenues for content included in such plang, and
discounts for specific affinity groups, such as 5+, military and first responders; and

e The impact frumn rate plan uptimizations; mostly offset by

* Increased promotional activity.

Prepaid ARPU

Prepaid ARPU decreased $1.86, or 5%, primarily from the inclusion of lower ARPU prepaid custormers assuciated with the
Ka ena Acquisitiar.



Adjusted EBITDA and Core Adjusted EBITDA

Adjusted EBITDA represernts earnings before Interest expernse, net of Interest incurne, Incurne tax expense, Depreciation and
armortization, stock-based cumpernsation and certain expenses, gains and losses, which are not reflective of our ongoing
opereting performearice (“ Special Itens”). Special Iterms include Merger-related custs, (gain) loss on dispusal groups held for
sale, certain leyal-related recuveries and expenises, restructuring custs not directly attributable to the Merger (including
severarice), and other non-cure gains and losses, Core Adjusted EBITDA represernts Adjusted EBITDA les: device lease
revenues. Adjusted EBITDA maryin represents Adjusted EBITDA divided by Service revenues. Core Adjusted EBITDA
mergin represents Core Adjusted EBITDA divided by Service revenues,

Adjusted EBITDA, Adjusted EBITDA miarygin, Core Adjusted EBITDA and Core Adjusted EBITDA rmiargin are non-GAAP
financial measures utilized by our managerment, including our chief opereting decision migker, to monitor the finencial
perfarmarnce of our vperatians and allocate resuurces of the Compary as @ whole, We historically used Adjusted EBITDA, and
we currently use Core Adjusted EBITDA internially as a measure to evaluate and cumpensate our personnel and managerment
far their performarce. We use Adjusted EBITDA and Core Adjusted EBITDA as berichmarks to evaluate our uperating
perfarmarnce in cumparicon to our cumpetitors. Management believes analysts and investurs use Adjusted EBITDA and Core
Adjusted EBITDA as supplemerntal measures 10 evaluate uverall operating performanice and to facilitate cumparisons with other
wireless cummunications services curmpanies because they are indicative of vur ongoing vpereting performerice and trends by
excluding the impact of interest expenise fram finencing, non-cash depreciation and amortization fram capital investiments, rion-
ca=h stock-based cumpenisation, and Special Iterms, Management believes analysts and investors use Core Adjusted EBITDA
because it normelizes for the transition in the Compary’ s device financing strategy, by excluding the impact of device lease
revenues from Adjusted EBITDA, to align with the exclusion of the related depreciation expense on leased devices from
Adjusted EBITDA. Adjusted EBITDA, Adjusted EBITDA miarygin, Core Adjusted EBITDA and Core Adjusted EBITDA
margin have limitations as analytical tools and should not be cunisidered inicolation or as substitutes for incurme from
operetions, net incurme or any other measure of financial performearice reported in accurdarice with GAAP.
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The following tableillustrates the calculation of Adjusted EBITDA and Core Adjusted EBITDA and recurciles Adjusted

EBITDA and Cure Adjusted EBITDA to Net incurme, which we cunsider to be the most directly curmparable GAAP financial

Year Ended December 31, 2024 Versus 2023 2023 Versus 2022

measure:

(in millions, except percentages)

Net income $ 11,339 $ 8,317 $ 2,590 $ 3,022
Adjustiments:
Interest expense, net 3,411 31835 3,364 76
Other (incurme) expense, net (113) (68) 32 (45)
Incume tax expense 3,373 2,682 556 691
Operating incorme 18,010 14,266 6,543 3,744
Depreciation and amortization 12,919 12,818 13,651 101
Stock-based compensation & 586 644 576 (58)
Merger-related costs @ 121 1,034 4,969 (913)
Impairment experise — — 477 —
Leyal-related (recuverier) expenses, net® (89) (42) 391 (47)
(Gain) loss on disposal group held for sale — (25) 1,087 2t
Other, net 317 733 127 (416)
Adjusted EBITDA 31,864 29,428 27,821 2,436
L ease revenues (93) (312) (1,430) 218
Core Adjusted EBITDA $ 31,771 $ 29,116 $ 26,391 $ 2,655
Net income margin (Net income divided by
Service revernues) 17 % 13 % 4%
Adjusted EBITDA margin (Adjusted
EBITDA divided by Service reveriues) 48 % 47 % 45 %
Core Adjusted EBITDA miargin (Core
Adjusted EBITDA divided by Service
TEVENUES) 48 % 46 % 42 %

(1) Stock-based curmnpenisation includes payrull tax impacts and gy not agree with stuck-based cormperisation expense un the cunsolidated finencial

36 %

2%
66 %
26 %
26 %

1%
(9%
(88)%

NM

112 %
(100)%
(E7)%

8 %
(70)%

9%

400 bps

100 bps

200 bps

$

5,727

(29)
(101)
2,126
7,723
(833)
68
(3,935)
(477
(433)
(1,112)
606
1,607
1,118
2,725

221 %

(L)%
(306)%
382 %
118 %
(6)%
12 %
(79)%
(100)%
(111)%
(102)%
477 %
6%
(78)%
10 %

900 bps

200 bps

300 bps

staterments. Additionally, certain stuck-based compenisation expenses assuciated with the Transactians have been included in Merger-related costs.
(2) Merger-related costs, for the year ended Decernber 21, 2024, includes the $100 million gain recognized for the extension fee previously paid by DISH

assuciated with the DISH License Purchase Agreement.

(3) Leyal-related (recuveries) expenses, net, consists of the settlement of certain litigation assuciated with the August 2021 cyberattack and is presented net of

insurarce recuveries.

(4) Other, net, primarily consists of certain severance, restructuring and other expenses, gains and losses, not directly attributable to the Merger, which are not
reflective of T-Mobile’ s cure business activities and are, therefore, excluded frum Adjusted EBITDA and Core Adjusted EBITDA. Other, net, for the year
ended Decermnber 31, 2023, includes $462 million of severance and related custs associated with the August 2022 workfarce reduction.

NM - Not meaningful

Core Adjusted EBITDA increased $2.7 billion, or 9%, for the year ended December 31, 2024. The curnponents comprising

Core Adjusted EBITDA are discussed further above.
Theincrease was primarily from:

* Higher Total service reverues,
e Higher Equipmert revenues, excluding lease revenues, and

*  Lowe Cost of services, excluding Special Items; partially offset by

e Higher Sdling, general and administrative expernises, excluding Special Items; and

»  Higher Cost of equipmient sales, excluding Special lteme.

Adjusted EBITDA increased $2.4 hillion, or 8%, for the year ended December 31, 2024, primarily due ta the fluctuations in
Core Adjusted EBITDA, discussed above, partially offset by lower lease revenues, which decreased $218 million for the year

ended Decernber 21, 2024.

41



Liquidity and Capital Resources

Our principal suurces of liquidity aere our cash and cash equivalents and cash generated fram uperations, pruceeds frum issuarice
of debt, finarcing leases, the sale of certain receivables, the Revolving Credit Facility and an unsecured short-term curmimercial
paper program. Further, the incurrence of additional indebtedriess may inhibit our ability to incur new debt in the future tu
finance uur business strategy under the terms governing our existing and future indebtedness.

Cash Flows

Thefollowing i< acondensed schedule of our cash flows:

Year Ended December 31, 2024 Versus 2023 2023 Versus 2022
(in millions) 2024 2023 2022 $ Change | % Change | $ Change | % Change

Net ca=h pruvided by operating activities $ 22293 $ 18559 $ 16,781 $ 3,734 20% $ 1,778 11 %
Net cash used in investing activities (9,072) (5,829) (12,359) (3,243) 56 % 6,530 (53)%
Net cash used in finarcing activities (12,815) (12,097) (6,451) (718) 6 % (5,646) 88 %

Operating Activities
Net cash provided by operating activities increased $3.7 billion, or 20%, primarily from:

e A $3.7hillionincreasein Net incurmne, adjusted for non-cash incurme and expernses; and

* A $49 million decrease in net cash outflows frurm changes in working capital, primarily due to lower use of cash from
Accuunts receivable and Other current and long-term liabilities, partially off<et by higher use of cash frum Accuunts
payable and accrued liabilities, Equipment installment plan receivables and Operating lease right-uf-use assets.

*  Net cash provided by operating activities includes the impact of $767 million and $2.0 billion in net paymerits for
Merger-related costs for the years ended December 31, 2024 and 2023, respectively.

Investing Activities
Net cash used in investing activities increased $3.2 hillion, or 56%. The use of cash was primarily fram;

e $8.8hillion in Purchases uf pruperty and equipment, including capitalized interest, from the cuntinued build-out of our
nationwide 5G netwuork;

*  $3.5 billion in Purchases of spectrurmn licenses and other intangible assets, including deposits, primerily for the 600
MHz licenses purchased from Channel £1 License Co LLC and LB License Co, LLC (see Nate 7 — Goodwill,
Spectrum License Transactions and Other Intangible Assets of the Notes to the Cornisolidated Finenicial Statements);
and

e $37Z million of cash consideratian, net of cash acyuired, related to the K ena Acquisition; partially offset by

e $3.6 hillion in Proceeds related ta beneficial interests in securitization transactione.,

Finanicing Activities
Net cash used in financing activities increased $718 millian, or 6%. The use of cash was primarily from:

*  $11.2 billion in Repurchasex of curnimon stock;

e $5.1hillion in Repayments uf long-term debt;

e $3.2 billion in Dividends un curmmon stock;

e $1.4hillionin Repayments uf financing lease ubligations; and

*  $269 million in Tax withholdings un share-based awards; partially off<et by
e $8.6 hillion in Pruceeds frum issuarice of lang-term debt.

Cash and Cash Equivalerits

As of Decermber 21, 2024, our Cash and cash equivalents were $5.4 billion compared to $5.1 billion at December 31, 2023,
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Adjusted Free Cash Flow

Adjusted Free Cash Flow represernits Net cash provided by opereting activities less cash payments for Purchases of pruperty and
eyuipment, plus Proceeds frum sales of tower sites and Proceeds related to beneficial interests in securitization transactions.
Adjusted Free Cash Flow is anon-GAAP finiancial measure utilized by managerment, investors and analysts of our finencial
information to evaluate cash available to pay debt, repurchase chares, pay dividends and provide further investiment in the
business. Adjusted Free Cash Flow margin i< calculated as Adjusted Free Cash Flow divided by Service revenues. Adjusted
Free Cash Flow margin i< utilized by management, investors, and analysts to evaluate the Company’s ability to cunvert service
revenue efficiently into cash available to pay debt, repurchase shares, pay dividends and provide further investiment in the

business.

The table below provides arecuniciliation of Adjusted Free Cash Flow to Net cash provided by operating activities, which we
cunesider to be the most directly cumparable GAAP financial measure:

Year Ended December 31, 2024 Versus 2023 2023 Versus 2022
(in millions, except percentages) 2024 2023 2022 $ Change | % Change | $Change | % Change

Net cash pruvided by operating activities $ 22,293 $ 18,559 $ 16,781 $ 3,734 20% $ 1,778 11 %
Cash purchases of property and eguipmert,
including capitelized interest (8,840) (9,801) (13,970) 961 (10)% 4,169 (30)%
Proceeds fram sales of tower sites — 12 9 (12) (100)% 3 32 %
Proceeds related to beneficial interestsin
securitization transactions 3,579 4,816 4,836 (1,237) (26)% (20) — %
Adjusted Free Cash Flow $ 17,032 $ 13,586 $ 7,656 $ 3,446 5% $ 5,930 77 %
Net cach provided by operating activities margin
(Net cash provided by operating activities
divided by Service revenues) 34 % 29 % 27 % 500 bps 200 bps
Adjusted Free Cash Flow miargin (Adjusted Free
Cash Flow divided by Service revenues) 26 % 21 % 12 % 500 bps 900 bps

Adjusted Free Cash Flow increased $3.4 billion, or 25%, for the year ended December 31, 2024, primarily frorm:

»  Higher Net cash provided by operating activities, a= described above; and

e Lower Cash purchases of property and eguipmerit, including capitalized interest, driven by increased capital
efficiencies fram accelerated investments in our nationwide EG netwark in previous years; partially offset by

*  Louwer Proceeds related to beneficial interestsin securitization transactions, which were offset in Net cash pruvided by
uperating activities.

e Adjusted Free Cash Flow includes the impact of $767 million and $2.0 billion for the years ended December 31, 2024
and 2023, respectively, in net payments for Merger-related costs.

During the years ended Decernber 21, 2024 and 2023, there were no significant net cash proceeds from securitization.

On Octaber 22, 2024, we executed amendmerits (the “Pledge Amendments”) to the EIP Sale Arrangement and the Service
Receivable Sale Arrangerment (as discussed in Note & — Sales of Certain Receivables of the Notes to the Consolidated Finaricial
Staternents). Fallowing the effective date of the Pledye Amendmerits of November 1, 2024, all cash pruceeds assuciated with
the sale uf such receivables, a portion of which, prior to November 1, 2024, were recugnized as Proceeds related to berneficial
interests in securitization transactions within Net cash used in investing activities on our Consolidated Staternents of Cash
Flows, were recugnized as operating cash flows. The Pledye Amendmerits did not have anet impact on Adjusted Free Cash

Flow.
Borrowing Capacity

We migintain arevolving credit facility (the “Revolving Credit Facility”) with an aggregate cormmitment armount of $7.£ billion.
As of Decermnber 21, 2024, there was no outstaniding balance under the Revolving Credit Facility.

WEe migintain an unsecured short-term curmmercial paper program with the ability to borrow up to $2.0 billion frum time to time.
This program supplermernts our other available external financing arrangerments and proceeds are expected ta be used for general
curporate purposes. As of Decernber 21, 2024, there was nio outstanding balance under this program.



Debt Financing

As of Decernber 31, 2024, our tatal debt and finaricing lease liabilities were $80.6€ billion, excluding vur tower obligations, of
which $74.2 billion was classified as long-term debt and $1.2 billion was classified a= long-term financing lease liabilities.

During the year ended December 31, 2024, we issued long-term debt for niet proceeds of $8.6 billion and repaid short-term debt
with an agyreyate principal amount of $5.1 billior.

For mure infarmation regarding our debt financing transactions, sce Note 9 — Debt of the Notes to the Concolidated Finaricial
Staternerits.

Spectrum Auctions

In Septermber 2022, the FCC announced that we were the winning bidder of 7,156 licenses in Auctian 108 (2.5 GHz spectrurr)
far an agyreyate price of $304 million. At inception of Auction 108 in June 2022, we deposited $65 million. We paid the FCC

the remaining $239 million for the licenses waun in the auction in Septermber 2022. On February 29, 2024, the FCC issued t0 us
the licenses wun in Auction 108, and substantially all of these licenses were depluyed in March 2024,

For mure infarmation regarding our spectrurn licenses, see Nate 7 — Goodwill, Spectrum License Transactions and Other
Intangible Assets of the Notes to the Coneolidated Financial Statermnents.

License Purchase Agreements

On August 8, 2022, we entered into License Purchase Agreemernts to acyuire spectrurm in the 600 MHz band from Charnnel 51
License Co LLC and LB License Co, LLC (tugether with Charnel 51 License Co LLC, the “Sellers”) in exchange for total cash
cunsideration of $3.E billion. On March 30, 2023, we and the Sellers entered into Amended and Restated License Purchase
Agreermernts, pursuant to which we and the Sellers agreed to bifurcate the transaction into twu tranches of licenses, with the
clasings un the acquisitions of certain licenses in Chicago, Dallas and New Orleans being deferred in order to potentialy
expedite the regulatory approval process for the remeinder of the licenses. Subseguently, on August 25, 2023, we and the
Sellers entered inta Amendmerits No. 1 to the Amended and Restated License Purchase Agreements, whereby we deferred the
closings of certain additianal licenses in Chicagu and Dallas into the secund closing tranche. Tagether, the licenses with
closings deferred into the secund closing tranche represent approximeately $1.1 billion of the agyregate $3.5 billion cash
curisideratiorn.

The FCC approved the purchase of the first trariche on December 29, 2023. The first tranche closed on June 24, 2024, and the
assuciated payment of $2.4 billion was miade on August 5, 2024.

The FCC approved the purchase of the Dallas licenses included in the secund tranche on Octaber 22, 2024. The purchase of the
Dallas licenses clused un December 6, 2024, and the assuciated payment of $541 million was miade on the sarme day.

We anticipate that the remaining deferred licenses fram the secund traniche of $604 million will close in 2025.

The parties have agreed that each of the closings will uccur within 180 days after the receipt of the applicable required
regulatory approvals, and payment of each portion of the agyregate $3.£ billion purchase price will oceur no later than 40 days
after the date of each respective closing.

On Septermnber 12, 2023, we entered into @ License Purchase Agreerment with Cornicast pursuant to which we will acquire
spectrum in the 600 MHz band from Corncast in exchange far total cash cunsideratian of between $1.2 billion and $3.2 billion,
subject to an application for FCC approval. The licenses are subject to an exclusive leasing arrangerment between us and
Cormncast entered into cunternporanevusly with the License Purchase Agreement. On January 13, 2025, we and Cornicast erntered
iNta an armendment to the License Purchase Agreerment pursuant to which we will acyuire additionel spectrurm. Subseguent ta
the armendment, the tatal cash cunsideration for the transaction is between $1.2 billion and $3.4 billion. We anticipate the
closing will oceur in the first half of 2028.

On Septermber 10, 2024, we entered into @ License Purchase Agreerment with N77 License Co LLC (“Buyer”), pursuarit ta
which Buyer has the option to purchase al or & portion of our remaining 3.45 GHz spectrum licenses in exchange for a range of
ca=h cunsideration, with the specific licenses suld to be determined based upon the armount of cummitted finanicing reised by
Buyer. As of Decermnber 31, 2024 and 2023, the licenses subject to the License Purchase Agreermient were held at cust of

$2.7 billion in Spectrum licenses un our Consolidated Balarice Sheets. We maintain the right to terminate the License Purchase
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Agreernent nu later than February 7, 2025, a= we did not receive written notice of cummitted firiernicing as of Decerniber 9, 2024,
from the Buyer at ur above a certain target level of cash cunsideration. If we do not terminate the License Purchase Agreemertt,
the transaction i< subject to FCC approval.

Acquisition of Ka’ena Corporatior

On the Acquisitian Date, we cumpleted the Ka'ena Acquisition. The tatal purchase price i< variable, dependent upon specified
perfarmance indicators of K& erg, and cuneists of an upfrunt payment on the Acquisition Date anid an earnout payable on
August 1, 2026. On the Acquisition Date anid in satisfaction of the upfrunt paymernt, we transferred $420 million in cash and
3,264,952 shares of T-Mobile curnmun stuck valued at $536 million as determined based un its clusing market price on April
30, 2024, for @ tatal payment fair value of $956 million. The amount of the upfrunt paymernt was subject to custurmary
adjustiments and as a result of such adjustiments, $17 million of the upfrunt payment was returned to T-Mabile during the fourth
quarter of 2024, which resulted in a cummensurate increase in the maximurm payable in satisfaction of the earnout.

Based on the adjusted amount paid upfrunt, up to an additional $420 million in future cash and T-Mabile curnimon stock is
payable in satisfaction of the earnout, dependent upon Ka' eng’ € achieverment of specified performarnice indicators.

For mure infarmation regarding the K&’ ena Acquisition, see Note 2 — Businiess Combinations of the Nates to the Cornisolidated
Finencial Statermerts.

Lumos Joint Venture

On April 24, 2024, we entered into a definitive agreement with Fund VI to establish & joint venture between us and Fund VI to
acquire Lumas from EQT’ s predecessur fund, EQT Infrastructure 111, The arrangement is expected to close in the first half of
2025, subject to custurmary closing cunditions and regulatory approvals. At closing, we expect to invest approximeately $950
million in the joint venture to acquire @ 50% equity interest and all existing Lumos fiber custurmners. The funds invested by us
will be used to fund future fiber builds. In addition, pursuart to the definitive agreemernt, we expect to make an additionl
capital contribution of approximately $500 milliari in 2027 or 2028 under the existing business plarn.

For mure infarmation regarding the Lumus joint venture, see Note 2 — Joint Ventures of the Notes to the Consolidated Financial
Staternerits.

Acquisition of UScellular Wireless Operations

On May 24, 2024, we entered into a securities purchase agreerment with UScellular pursuant to which, armony other things, we
will acyuire substantially all of UScellular’ s wireless uperations and select spectrurm assets for an agyreygate purchase price of
approximetely $4.4 billion, payable in cash and the assurmption of up ta $2.0 billion of debt through an exchange offer to be
made ta certain UScellular debtholders prior to clusing. To the extent any debtholders da not participate in the exchanye, their
bonds will cuntinue as obligations of UScellular, and the cash portion of the purchase price will be currespondingly increased.
The transaction is expected to close in mid-2025, subject to custurmary closing cunditions and receipt of certain regulatory
approvals.

Fallowing the clusing of the transaction, UScellular will retain ownership of its other spectrurn, as well as its tawers. Subject to
the closing of the transaction, we will enter into @ 15-year master license agreement to lease space on at least 2,100 towers
beiny retained and to extend our tenancy term on approximmately 600 towers Where we are already leasing space from UScellular
far 15 years post-clusing. We estimate the incremental future minimum lease payments assuciated with the master license
agreerment will be $1.4 billion uver 15 years post-closing.

Metronet Joint Venture

On July 18, 2024, we erntered into a definitive agreement with KKR to establich @ joint venture to acquire Metronet. This
arrangernent i< expected to cluse in 2025, subject to custumary closing conditions and regulatory approvals. At closing, we
expect to invest approximately $4.9 billion in the joint venture ta acquire @ 50% eguity interest and all existing residential fiber
custurmers, as well a funding the joint venture. We do not anticipate making further capital cuntributions following the closing
under the existing business plar.

For mure infarmation regarding the Metronet joint venture, see Note 2 — Joint Ventures of the Notes to the Cornisolidated
Finencial Statermerts.



Acquisition of Vistar Media Inc.

On Decernber 20, 2024, we entered into an agreement and plan of meryer for the acquisition of 100% of the outstanding capital
stuck of Vistar Media Inc., for a purchase price of approximately $625 million. The purchase price is subject to certain agreed-
upon wurking capital and other adjustinents. The acquisition is subject to certain customary closing conditione, including
certain regulatory approvals, and i< expected to close in the first quarter of 2025.

For mure infarmation regarding the acyuisition of Vistar Media Inc., see Note 2 — Business Combinatians of the Notes to the
Coneolidated Finarcial Staternerits.

Off-Balarnice Sheet Arrangements

WEe have arrangernents, as armended frarm time tao time, to sell certain EIP accounts receivable and service accounts receivable
on arevolving basis as @ suurce of liquidity. As of December 31, 2024, we derecugnized et receivables of $1.6 billion upon
sale through these arrangements.

For mure infarmation regarding these off-balarice sheet arrangements, see Note £ — Sales of Certain Receivables of the Notes ta
the Consolidated Financial Staternerts.

Future Sources and Uses of Liquidity

We miay seek additional suurces of liquidity, including through the issuarnce of additionial debt, to cuntinue to opportunistically
acyuire spectrumm licenses or other long-lived assets in private party transactions, repurchase shares, pay dividends or for the
refinancing of existing long-term debt on an vpportunistic basis. Excluding liquidity that cuuld be nieeded far acquisitions of
businesses, spectrum and other long-lived assets, or for any poteritial stockholder returns, we expect our principal suurces of
funding to be sufficient to meet our anticipated liquidity nieeds for business operetions far the next 12 months, as well as our
longer-term liquidity needs. Our intended use of any such funds i< for general curporate purpuoses, including for cepital
expenditures, spectrurm purchases, opportunistic investiments and acquisitions, redemption of debt, tower obligatione, share
repurchases, and dividend paymeris.

We determine future liquidity requirements for operatione, capital expenditures, share repurchases and dividend payimerits
based in large part upon projected financial and operating performance, and vpportunities to acyuire additional spectrum or
repurchase shares. We regularly review and update these projections far charnges in current and projected finanicial and
opereting results, general ecunormic conditions, the curnpetitive landscape and other factors. We have incurred, and will incur,
substantial expeneses to cumply with the Governiment Commitments, and we have incurred all of the remeining restructuring and
integration custs assuciated with the Merger, with the cash expenditures for the Merger-related custs extending beyond 2024.
There are a number of additional risks and uncertainties that could cause our finenicial and vperating results and capital
requirements to differ materially fram our projections, which could cause future liquidity to differ meterially fram our
assessnent.

The indentures, supplemerntal indentures and credit agreements governing our long-term debt to affiliates and third parties,
excluding financing leases, cuntain cuvenants that, armony other things, limit the ahility of the Issuers or borrowers and the
Guararntor Subsidiaries to incur mure debt, create liens or other encumbranices, and merge, cunsolidate or sell, or otherwise
dispose of, substantially all of their assets. We were in cumpliance with all restrictive debt covenants as of December 31, 2024,

Finanicing Lease Facilities

We have uncommitted finernicing lease facilities with certain third parties that provide us with the ability to enter inta financing
leases for network eguipment and services. A< of December 31, 2024, we have entered into $9.9 billion of financing leases
under these finanicing lease facilities, of which $1.2 billion was executed during the year ended December 31, 2024. We expect
to enter into up to & total of $1.2 billion in financing lease cummitments during the year ending December 31, 2025.

Capital Expenditures
Our liquidity requirements far capital expenditures have been driven primarily by capital expenditures for spectrurm licenses,
the cunistructian, expansion and upgrading of our network infrastructure, the integration of the networks, spectrurm, technology,

personnel and custurmer base of T-Mabile and Sprint, which is substantially cumplete, and investiments in information
technolougy platforims. We expect ta maintain our investiment in capital expenditures related to these efforts in 2025 cumpared to
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2024, a= we cuntinue to build out our netionwide 5G network and our digital transformation. Future capital expenditure
reuirements will be primarily driven by the deployment of acyuired spectrurm licernses.

For mure infarmation regarding our spectrurn licenses, see Nate 7 — Goodwill, Spectrum License Transactions and Other
Intangible Assets of the Notes to the Coneolidated Financial Statermnents.

Stockholder Returns

On Septermber 6, 2023, vur Board of Directors authurized our 2023-2024 Stockholder Return Program of up ta $19.0 billion
that ran from Octaber 1, 2023, thruugh Decernber 31, 2024. The 2023-2024 Stockholder Return Program cunisisted of
repurchases of shares of our curmmon stock and the payment of cash dividends.

During the year ended December 31, 2024, we repurchased 59,376,922 shares of our curmnimon stock at an average price per
share of $187.07 for a total purchase price of $11.1 billion, all of which were purchased under the 2023-2024 Stuckholder
Return Prograr.

During the year ended December 31, 2024, we paid an agyregate of $3.3 billian, in cash dividends to vur stockholders, which
was presented within Net cash used in financing activities un vur Concolidated Statermernits of Cash Flows.

On Decernber 13, 2024, we announced that vur Board of Directors authurized our 2025 Stockholder Return Prograrm of up ta
$14.0 billion that will run thruugh December 31, 2025. The 2025 Stockholder Return Program is expected ta cursist of
additionel repurchases of shares of our curnmon stock and the payment of cash dividends. The declaration and paymernt of all
dividends i< subject ta the discretion of our Board of Directors and will depend un finencial and legal requirements and other
cunsiderations. The amount available under the 2025 Stockholder Return Program for shere repurchases will be reduced by the
armount of any cash dividends declered and paid by us.

The 2025 Stockholder Return Program is the next step cunisistent with the Comiparny’ s capital allocation framework outlined at
its recent Capital Markets Day. As discussed at Capital Markets Day, the Compary expects its business plan to support
approximeately $80.0 billion in investiments and capital returns between Septermber 18, 2024, and the end of 2027. The Comparty
currently plans ta alocate such funds as fallows:

*  Upto $50.0 billion far share repurchases and cash dividends, which includes the 2025 Stuckholder Return Prograr,

e Approximately $19.E billion in a discretionary and flexible envelape for potential activities, which may include de-
levering, investiments in our cure business, strategic investments, and/or additional capital returns to stockholders
beyond the $50.0 billion initial allocation; and

o Approximately $10.5 billion ta curmplete pending transactions. See Nate 2 - Business Comhbinations, Note 2 - Joint
Ventures and Nate 7 — Goodwill, Spectrurm License Transactions and Other Intangible Assets for additional
infarmation.

On Navember 21, 2024, our Board of Directors declared @ cash dividend of $0.88 per share o our issued and outsteriding
curmmun stock, which will be paid on March 13, 2025, ta stockholders of recurd as of the close of business on February 28,
2025.

As of Decarnber 31, 2024, $1.0 billion for dividends payable is presented within Other current liabilities on our Consolidated
Balarce Sheets.

Subsequent ta December 31, 2024, fram January 1, 2025, through January 24, 2025, we repurchased 2,855,113 shares of our
cummun stock at an average price per share of $216.03 for @ tatal purchase price of $617 million under the 2025 Stockhol der
Return Program. As of January 24, 2025, we had up ta $13.4 billion remaining under the 2025 Stockholder Return Prograrmn for
repurchases of shares and quarterly dividends thruugh Decernber 31, 2025.

For additional information regarding the 2023-2024 Stuckholder Return Program and the 2025 Stockholder Return Prograrm,
sce Note 1£ — Stockholder Return Programs of the Notes to the Conisolidated Finenicial Statermernts.
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Contractual Obligations

In cunnection with the regulatory approvals of the Transactions, we made cormmitments to various state and federal agencies,
including the U.S. Department of Justice and FCC.

For moreinformeation regarding these commitments, sce Note 18 — Cormmitmenits and Contingernicies uf the Nates to the
Coneolidated Finarcial Staternents.

The following table surmmarizes our meterial cuntractuel obligations and burrowings as of December 31, 2024, and the timing
and effect that such cummitmerits are expected ta have on our liquidity and capital reyuirementsin future periods:

Less Than 1 More Than 5
(in millions) Year 1-3Years 3-5Years Years Total

Long-term debt @ 4,069 11,735 15,388 46,799 $ 77,991
Interest on long-term debt 3,203 5,792 4,695 22,773 36,463

Financing lease liabilities, including imputed
interest 1,242 1,166 29 — 2,437

Tower ubligation: @ 380 788 83t 3,677 5,680

Operating lease liabilities, including imputed
interest 4,491 8,493 7,241 15,664 35,889

Purchase obligations @ 4 ©® © 4,589 5,050 2,240 2,338 14,217
Spectrum leases and service credits @ 289 61 641 3,807 5,350
IF transit services liability © 100 182 — — 283

(€

@

Q)

®

(6)

@)

®)

Total contractual abligatiorns $ 18,363 $ 33,820 $ 31,069 $ 95058 $ 178,310

Represents principal amounts uf long-term debt to affiliates and third parties at maturity, excluding unamortized premiume, discuunts, debt issuarnce custs,
cuneent fees, and financing lease ubligations. See Nate 9 — Debt of the Notes to the Consolidated Firnaricial Statementsfor further informetion.

Future minimum payments, including principal and interest payments, related to the tower obligations. See Note 10 — Tower Obligations of the Notes to
the Consolidated Financial Statements for further information.

The minimurm commitment for certain obligations is based on termination penalties that could be paid to exit the cuntracts. Termination penaties are
included in the above table as payments due a: of the earliest we cuuld exit the cuntract, typicaly in less than one year. For certain cuntracts that include
fixed volurne purchase commitments and fixed prices for various products, the purchase ubligations are calculated using fixed volurmes and contractually
fixed prices far the products that are expected to be purchased. This table does not include open purchase urders as uf Decermnber 21, 2024 under norrmel
business purpuses. See Nate 18 — Commitments and Contingericies of the Nates to the Consolidated Financial Statements for further information.

On August 8, 2022, we entered into License Purchase Agreements to acquire spectrum in the 600 MHz band from Channel 51 License Co LLC and LB
License Co, LLC in exchange for total cash consideration of $3.5 billion. A< of December 21, 2024, the remaining deferred licenses frum the second
tranche of $604 million are subject to regulatory approval and are excluded from our reported purchase commitments above. On September 12, 2023, we
entered into a License Purchase Agreement to acquire spectrum in the 600 MHz band fram Comcacst in exchange far total cash consideration of between
$1.2 billion and $3.3 billion. On January 13, 2025, we and Comcast entered into an amendment to the License Purchase Agreement pursuant to which we
will acquire additional spectrum. Subsequent ta the amendment, the total cash consideration for the transaction is between $1.2 billion and $3.4 billion.
The agreement, a= amended, remains subject ta an application for FCC approval. Total consideration for this License Purchase Agreement is excluded
fram our reported purchase cbligations above. See Nate 7 — Goodwill, Spectrum License Transactions and Other Intangible Assets of the Notes to the
Concolidated Financial Statements for further information.

On May 1, 2024, we cumpleted the Ka'ena Acquisition and based on the amount of the adjusted upfrunt payment, up to an additional $420 millionin
future cash and T-Mabile curmmun stack is payable in satisfaction of the earnout and is excluded from our reported purchase commitments above.
Additianally, on May 24, 2024, we entered into a securities purchase agreerment with UScellular for an aggregate purchase price of approxirmately

$4.4 billion, payable in cash and the assurmption of up to $2.0 billion of debt, as well as entered into amaster license agreermert with estimated minimurmn
leace payments uf $1.4 billion uver 15 years post-closing. On December 20, 2024, we entered into an agreement and plan of merger far the acyuisition of
100% of the uutstanding capital stack of Vistar Medialnic. for a purchase price of approxirmately $625 million. These transactions are subject to
custumary clasing conditions and receipt of certain regulatory approvals and are excluded from our reported purchase ubligations abuve. See Note 2 —
Business Combinations of the Notex ta the Cunsolidated Finaricial Staterments for further inforration.

On April 24, 2024, we entered into a definitive agreement with Fund VI to establich a joint venture between us and Fund V1 to acquire Lumas. We expect
to invest approximately $950 million in the joint venture. In addition, pursuant to the definitive agreement, we expect ta make an additional capital
contribution of approximetely $500 million in 2027 or 2028 under the existing business plan. Additionally, on July 18, 2024, we entered into a definitive
agreement with KKR to establich a joint venture to acquire Metronet. At closing, we expect to invest approximately $4.9 billion in the joint venture.
These transactions are subject to customary closing conditions and regulatory approvals and are excluded from our reported purchase obligations above.
See Note & — Joint Ventures of the Notes to the Consolidated Financial Statements for further information.

Spectrum lease agreemernits are typically for terme of five to 10 years with autormiatic renewal provisions, bringing the total term of the agreements up to
30 years.

On May 1, 2023, Cogent Infrastructure, Inc. and the Company completed the Wireline Transaction. Under the terms of the Wireline Sale Agreement, the
Company agreed ta make payments pursuant to an | P transit services agreement totaling $700 million, consisting of (i) $350 million in equal monthly
installments during the first year after the closing and (ii) $350 million in equal monthly installments over the subsequent 42 manths. For mare
infarmation regarding the Wireline Transaction, see Note 1 — Summary of Significant Accounting Policies of the Notes to the Consolidated Financial
Staternents.



Certain cummitments and obligatians are included in the table based un the year of required payment or an estimate of the year
of payment. Other lang-term liabilities have been vmitted from the table above due to the uncertainty of the timing of paymeris,
cumbined with the lack of historical trends to predict future paymests.

The purchase obligatiorns reflected in the table abbove are primarily cummitments to purchase spectrum licenses, wireless
devices, network services, equipment, suftware, marketing sponsorship agreements and other iterms in the ordinary course of
business. These armounts do not represent our entire anticipated purchases in the future but represent only those iterms for which
we are cuntractually cummitted. Where we are cumimitted to make a minimurm paymernt ta the supplier regardless of whether
we take delivery, we have included only that minimurm payment as @ purchase obligation. The acyuisition of spectrurm licenses
i< subject to regulatury approval and other custumary closing cunditiore.

Related Party Transactions

We have related party transactions assuciated with DT, SoftBank or their respective affiliates in the ordinary course of business,
including intercomparty servicing and licensing.

As of January 24, 2025, DT and SoftBank held, directly or indirectly, approximately 51.5% ard 7.5%, respectively, of the
outstanding T-Mobile curnmun stuck, with the remeining approximeately 41.0% of the outstanding T-Mobile curmmun stuck
held by other stockholders. As a result of the Proxy, Lock-Up and ROFR Agreerment, dated April 1, 2020, by and between DT
and SoftBank, DT has voting cuntrul, as of January 24, 2025, over approximately 58.7% of the outstanding T-Mabile curmimon
stuck.

Disclosure of Iranian Activities under Section 13(r) of the Exchange Act

Sectian 219 of the Iran Threat Reduction and the Syria Human Rights Act of 2012 added Section 13(r) to the Exchange

Act. Section 13(r) requires anissuer to disclose inits annual or quarterly reports, as applicable, whether it or any of its affiliates
knowingly engaged in certain activities, transactions or dealings relating to Iran ur with designated nistural persons or entities
involved in terrurisin or the proliferation of weapons of mess destruction. Disclasure i< required even where the activities,
transactions or dealings are cunducted outside the U.S. by non-U.S. affiliates in cumpliance with applicable law, and whether or
not the activities are sanctionable under U.S. law.

As of the date of this report, we are not awere of any activity, transaction or dealing by us or any of our affiliates for the year
ended December 31, 2024, that requires disclosure in this report under Section 13(r) of the Excharge Act, except as et farth
below with respect to affiliates that we do not cuntrul and that eve our affiliates sulely due to their curnmuon cuntrol with either
DT or SoftBank. We have relied upon DT and SoftBank for information regarding their respective activities, transactions and
dealinge.

DT, through certain of its non-U.S. subsidiaries, i< party to ruaming and interconnect agreerments with the fallowing mubile and
fixed line telecurnmunication providers in Iran, suime of which are ur may be yovernment-contrulled entities: Irancell
Telecurnmunications Services Compary, Telecurnmunication Kish Cormparty, Maobile Telecurmmunication Company of Irar,
and Telecurnmunication Infrastructure Comparny of Iran. In addition, during the year ended December 31, 2024, DT, through
certain of its non-U.S. subsidiaries, provided basic telecurmmunications services to five custormers in Germearny identified on the
Specially Designated Nationals and Blocked Persons List maintained by the U.S. Departinent of Treasury’s Office of Fareign
Assets Contrul: Bank Melli, Eurupéisch-lranische Handelsbank, CPG Engineering & Commercial Services GmbH, Golgohar
Trade and Technolugy GmbH and Interniational Trade and Industrial Technology ITRITEC GmbH. These services have been
terminated or are in the process of being terminated. For the year ended December 31, 2024, gross revenues of al DT affiliates
yenerated by ruarming and interconnection traffic and telecurmmunications services with the Iranian parties identified herein
were less tharn $0.1 million, and the estimated riet profits were less than $0.1 million.

In addition, DT, thruugh certain of its non-U.S. subsidiaries that uperate a fixed-line network in their respective European home
cuuntries (in particular, Germearty), provides telecurnmunications services in the ordinary course of buginess to the Embassy of
[ran in those European countries. Gross revenues and net profits recurded from these activities for the year ended Decernber 31,
2024, were less than $0.1 millian. We understand that DT intends to continue these activities.

Separately, SoftBank, through one of its non-U.S. subsidiaries, provides ruaming services in Iran through Irancell
Telecurnmunications Services Comparly. During the year ended December 31, 2024, SoftBank had nu gross revenues from
such services, and nu net profit was generated. We understand that the SoftBank subsidiary intends to cuntinue such services.
This subsidiary asu provides telecummunicatians services in the ordinary cuurse of business ta accuunts affiliated with the
Embassy of Iran in Japan. During the year ended December 31, 2024, SoftBank estimates that gross revenues and net profit
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yenerated by such services were both under $0.1 million. We understand that the SoftBank subsidiary i< obligated under
cuntract and intends to cuntinue such services.

In addition, SoftBank, through one of its non-U.S. indirect subsidiaries, provides office supplies ta the Embassy of Iranin
Japan. SoftBank extimetes that gross revenues and net profit generated by such services during the year ended Decermber 31,
2024, were both under $0.1 millian. We understand that the SoftBank subsidiary intends ta cuntinue such activities.

Critical Accounting Estimates

Our significarnt accounting policies are fundarmental to understanding our results of vperetions and financial cundition as they
require that we use estimetes and assumptions that misy affect the value of vur assets or ligbilities and financial results. See Note
1 - Summary of Significart Accuunting Palicies of the Nates to the Cornisolidated Finericial Statermerits for further information.

Twu of these policies, discussed below, relate to ritical estimates because they require managerment ta mieke difficult,
subjective and cumplex judgmerits about rstters that are inherently uncertain and because it i< likely that meterially different
armounts would be reported under different cunditians or using different assurmptions. Actual results could differ from thuse
extimates.

Maniegement and the Audit Commmittee of the Board of Directors have reviewed and approved the accuunting policies
assuciated with these critical estimeates.

Depreciation

Our property and eguiprent balanice represents a significant curnpunent of vur cunsolidated assets. We recurd property and
eyuipment at cust, and we generally depreciate property and eguiprment un a straight-line basis over the estimated useful life of
the assete. If @l other facturs were to remain unchanged, we expect that @ une-year increase in the useful lives of our in-service
property and eguiprment would have resulted in a decrease of approximetely $3.2 billion in our 2024 depreciation experise and
that @ une-year decrease in the useful life would have resulted in an increase of approximetely $4.6 billion in our 2024
depreciation experise.

See Note 1 — Summary of Significant Accuunting Palicies and Note 6 — Property and Equipment of the Notes to the
Coneolidated Finarncial Staternents for information regarding depreciation of assets, including menagement’ s underlying
extimates of useful lives.

Income Taxes

We accuunt for uncertainty in incurne taxes recugnized in the financial statemernts in accurdarice with the accounting guidarnce
far the finencial staterment recugnition and mieasurement of @ tax position taken ur expected ta be taken in @ tax return. We
assess whether it is more likely than not that a tax position will be sustained uporn exarmination based un the technical mierits of
the position and adjust the unrecugnized tax benefits in light of charnges in facts and circumstances, such as changes in tax law,
interactians with taxing authorities and developrients in case law.

The incurme tax laws of the jurisdictions in which we operate are cumplex and subject to different interpretations by
menagement and the relevant governiment taxing authorities. In establishing a provision faor incurne tax experise, we must meke
judgmerits about the application of these inherently curniplex tax laws. We must alsu imeke estimates about whern in the future
certain iterns will affect taxable incurme in the various tax jurisdictions. Our interpretatians may be subjected to review during
exarnination by taxing authorities and disputes mey arise over the respective tax positions. We attempt to resulve these disputes
during the tax exarmination and audit process and ultimately through the court systerm when applicable.

We mwunitar relevant tax authorities and revise our estimate of accrued incurnie taxes due ta charnges inincurne tax laws and
their interpretation by the cuurts and regulatory authorities on @ quarterly basis. Revisions of vur estimate of accrued incurne
taxes alsu may result from our own incurme tax planning and from the resulution of incurne tax cuntruversies. Such revisions in
our estimates maey be material to our Incurnie tax expense for any given quarter.

Accounting Pronouncements Not Yet Adopted

For information regarding recently issued accuunting standards, see Note 1 — Suimmary of Significant Accounting Palicies of
the Notes to the Coneolidated Finercial Statermerts.
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Itern 7A. Quantitative and Qualitative Disclosures About Market Risk

We are exposed to ecunomic risks in the normal course of business, primarily from changes in interest retes, including changes
ininvestment yields and chariges in spreads due to credit risk and other factors. These risks, along with other business risks,
impact our cust of capital. Our policy i< to marnaye exposure related to fluctuations in interest rates in order to manaye capital
custs, cuntral finanicial risks and meintain finencial flexibility over the long term. We have ectablished interest rate risk limits
that are closely monitored by mieasuring interest rete seneitivities of vur debt portfolia. As of Decermnber 31, 2024, we held €2.0
billion in EUR-denouminated Senior Notes, which are subject to foreign currency exchange rete fluctuations. We have entered
iNta cross-currency swap agreerments that qualify and have been designated as fair value hedges of our EUR-denurminated debt,
mitigating our exposure ta foreign currency transaction gains and losses. We do not foresee significant charniges in the strategies
used to manaye market risk in the near future.

Certain potential suurces of finencing available to us, including our Revolving Credit Facility, bear interest that i< indexed to @
benchmark rate plus a fixed margin. As of Decernber 31, 2024, we did not have outstanding balances under these facilities. See
Note 9 — Debt of the Notes to the Concolidated Finanicial Staterments for additionial informeation.



Itern 8. Financial Statements

Report of Independent Registered Public Accounting Firm
Ta the Board of Directors and Stockholders of T-Mabile US, Inc.
Opinionis on the Financial Statements and Internal Control over Financial Reporting

We have audited the accormpanying cunisolidated balance sheets of T-Mabile US, Inc. and subsidiaries (the "Curmipany™) as of
Decernber 31, 2024 and 2023, the related cunsolidated staternents of curniprehensive incurne, stockholders' eguity, and cash
flows, far each of the three years in the period ended Decernber 31, 2024, and the related notes (collectively referred to as the
"consolidated financial staterments"). We alsu have audited the Comparty’ s internal cuntrul over financial reporting as of
Decemnber 31, 2024, based un criteria extabliched in Internal Contrul — Inteyrated Framework (2013) issued by the Cormimiittee
of Sponsuring Oryanizatione of the Treadway Cornmission (COSO).

In our opinion, the cunsolidated financial statemerts referred to above present fairly, in all material respects, the financial
positian of the Comparty as of Decernber 31, 2024 and 2023, and the results of its uperations and its cash flows for each of the
three years in the period ended Decermnber 31, 2024, in cunformity with accounting principles generally accepted in the United
States of America. Alsu, in our opinion, the Compary maintained, in all material respects, effective internal cuntral over
finanicial reporting as of Decermber 31, 2024, based un criteria ectablished in Internal Contrul — Inteyrated Framework (2013)
issued by COSO.

Basis for Opinions

The Comparny’s merniagement i< responsible for these cuncolidated financial statemerts, for meintaining effective internal
cuntral over financial reporting, and for its assessiment of the effectiveniess of internial countrul vver financial reporting, included
in the Management’s Annual Report on Internal Contrul uver Finenicial Reporting included in Iterm 9A. Our responsihility is to
express an opinion un the Comparly’ s cuncolidated financial staterments and an opinion on the Comipany’ s internal cuntrol over
finanicial reporting based on our audits. We are a public accounting firm registered with the Public Comparny Accuunting
Oversight Board (United States) (PCAOB) and are required to be independent with respect ta the Cormiparty in accurdanice with
the U.S. federal securities laws and the applicable rules and regulations of the Securities and Exchange Commission and the
PCAOB.

We cunducted our audits in accordarice with the stendards of the PCAOB. Those standards require that we plan and perform the
audits to obtain reasonable assurance about whether the cunsolidated financial statemerits are free of material misstatermertt,
whether due to errur or fraud, and whether effective internal cuntral over financial reporting was maintained in all meterial
respects.

Our audits of the consolidated financial staterments included performing procedures 10 assess the risks of migterial misstatermert
of the cuncolidated firancial statements, whether due ta errur or fraud, and performing procedures to respond to those risks.
Such procedures included exarmining, un & test basis, evidernce regarding the armounts and disclosures in the cunsolidated
financial staterments. Our audits asu included evaluating the accuunting principles used and significant estimates imade by
management, as well as evaluating the overall presentation of the cuncolidated finencial staterments. Our audit of internal
cuntral over financial reporting included obtaining an understanding of internal cuntral over financial reporting, assessing the
risk that a rmisterial weakness exists, and testing and evaluating the design and uperating effectiveness of internal cuntrol based
on the assessed risk. Our audits alsu included perfarming such other procedures as we cunisidered niecessary in the
circumetances. We believe that our audits provide @ reasonable basis far vur opinion.

Definition and Limitations of Internal Control over Financial Reporting

A cumipany’ s internal cuntral over financial reporting is @ process designed to provide reasonable assuranice regarding the
reliability of financial reporting and the preparation of firencial statements for external purposes in accurdarnce with generally
accepted accuunting principles. A comipany’ s internal cuntral over financial reporting includes those policies and procedures
that (1) pertain ta the maintenarnce of recurds that, in reasunable detail, accurately and fairly reflect the transactions and
dispositions of the assets of the curnipany; (2) provide reasonable assurarice that transactions are recurded as necessary 10 perimit
preparation of finencial statermnents in accurdance with generally accepted accuunting principles, and that receipts and
expenditures of the curmiparty are being miade only in accurdance with authorizations of management and directors of the
cumpany; and (3) provide reasunable assurance regarding prevention or timely detection of unauthorized acyuisition, use, or
disposition of the cumpany’ s assets that could have a mieterial effect on the financial statemernts.
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Because of its inherent limitations, internal cuntrul over financial reporting gy not prevent or detect misstaternents. Alsu,
projectians of any evaluation of effectiveriess ta future periods are subject to the risk that cuntruls may becurne inadegyuate
because of chariges in cunditions, or that the deyree of curnipliance with the policies or procedures may deteriorate.

Critical Audit Matter

The critical audit matter curmmunicated below i€ a mietter arising from the current-period audit of the cunsolidated finencial
staterments that was curnimunicated or required ta be curmmunicated ta the audit cummittee and that (1) relates to accuunts or
disclosures that ere misterial to the financial staterments and (2) involved our especialy challenging, subjective, or curmplex
judgmerits. The curmmunication of critical audit mistters does not alter in any way our opinion on the cuncolidated fineancial
staterments, taken as a whole, and we are not, by curmimunicating the critical audit metter below, providing a separate opiniorn o
the critical audit mitter or on the accounts or disclosures to which it relates.

Revenues — Refer to Notes 1 and 11 to the consolidated finaricial statements
Critical Audit Matter Description

The Compary yererates revenues from providing wireless cummunications services and selling devices and accessuries to
custurmers. The processing and recurding of service revenues related to monthly wireless services billings i€ highly autameted
and i< based on cuntractuel terme with customers. Equiprient revenues related to device and accessury sales are typically
recugnized at a point in time when cuntral of the device or accessury i transferred to the custumer or dealer. The Comparny’ s
service and eguipmernt revenues cunsist of a significant volurme of low-dollar transactions accurnulated fram multiple systerns
and databases.

Given the laryge volume of low-dollar service and eguiprment revenue transactions which are initiated, accurmulated, and
recurded in multiple systerms and databases, auditing service and eguipment revenues was cumplex and challenging due to the
extent of audit effort required and the need for professionals with expertice in information technology (IT) to identify, evaluate,
and test the Comparny’s systerns, databases, autometed cuntruls, and systermn interface cuntruls.

How the Critical Audit Matter Was Addressed 1n the Audit

Our audit procedures related to the Cormipany’ s service and equipmernt revenue transactions included the following, amony
others:

e With the assistance of our IT specialists, we:

o ldentified the relevant systems and databases used to process service and equipment revenue transactions and
tested the relevant IT cuntruls over each of those systerms and databases.

o Perfarmed testing of autarmated business cuntrols and system interface controls within service and equipmernt
TEVENUES.

e We tested internal cuntruls in the revenue accuunting processes, including those in place to (@) establish revenue
recognition accuunting policies for promotional offers, (b) record revenue and the related promotional offers in
accurdarice with the extablished accounting policies and (€) recurnicile the various systerms ta the Company’ s generl
ledger.

e We created data visualizations to evaluate recurded service and equiprment revenue and trends in the related subscriber
data.

e For a selectian of wholesale service revenue and equipment revenue transactiors, we cumpared the amounts
recugnized to cuntractual agreements or other suurce documerits and tested the mathematical accuracy of the recorded
TEVENUE.

e We developed an expectation of postpaid and prepaid service revenue amounts using historical service revenue and
subscriber infarmation and cumpared it to the recurded armount.

e We tested the accuracy and cumpleteness of the subscriber information used in our audit procedures by selecting a
sample of the subscriber infarmation and for those selections agreeing the selected subscriber information ta
supporting docurmeritation.

/<l Delaitte & Touche LLF
Seattle, Washington
January 31, 2025

WEe have served as the Comparny’ s auditor since 2022.



T-Mobile US, Inc.
Consolidated Balance Sheets

December 31, December 31,
(in millions, except share and per share amounts) 2024 2023

Assets
Current assets
Cash and cash equivalents $ 5409 $ ENRE
Accounts receivable, net of allowance for credit losses of $176 and $161 4,276 4,692
Equipment installment plan receivables, net of allowance for credit losses and imputed discount of $656 and
$623 4,379 4,456
Inventory 1,607 1,678
Prepaid experises 880 702
Other current assets 1,853 2,352
Tatal current assets 18,404 19,015
Property and equipment, net 38,533 40,432
Operating lease right-uf-use assets 25,398 27,135
Financing lease right-of-use assets 3,091 3,270
Goodwill 13,005 12,234
Spectrum licenses 100,558 96,707
Other intanigible assets, net 2,512 2,618
Equipment installment plan receivebles due after une year, net of allowarnice for credit losses and imputed discount
of $158 and $150 2,209 2,042
Other assets 4,325 4,229
Total assets $ 208,03t $ 207,682
Liabilities and Stockholders' Equity
Current liabilities
Accuunts payable and accrued liabilities $ 8463 $ 10,373
Short-terim debt 4,068 3,619
Deferred revenue 1,222 825
Short-term operating lease ligbilities 3,281 3,555
Short-term financing lease liabilities 1,175 1,260
Other current liabilities 1,965 1,296
Total current liahilities 20,174 20,928
Long-term debt 72,700 69,903
Lang-term debt to affiliates 1,497 1,496
Taower ubligations 3,664 3,777
Deferred tax liabilities 16,700 13,458
Operating leacse lighilities 26,408 28,240
Financing lease liabilities 1,151 1,236
Other long-term liabilities 4,000 3,928
Total long-term liabilities 126,120 122,039
Commitmerits and contingencies (Nate 18)
Stockholders' equity
Cornmur stock, par value $0.00001 per share, 2,000,000,000 shares authorized; 1,271,074,364 and
1,262,904,154 sharesissued, 1,144,579,681 and 1,195,807,331 shares outstanding — —
Additional paid-in capital 68,798 67,705
Treasury stack, at cost, 126,494,683 and 67,096,823 shares (20,584) (8,373)
Accumulated ather cumprehensive loss (857) (964)
Retained earnings 14,384 7,347
Tatal stackholders' equity 61,741 64,715
Total liabilities and stockholders' equity $ 208,03: $ 207,682

The accompanying notes are an inteygral part of these cuncolidated financial statements.



T-Mobile US, Inc.
Consolidated Staterments of Comprehensive Incorne

Year Ended December 31,
(in millions, except share and per share amounts) 2024 2023 2022

Revenues
Pastpaid revernues $ 52,340 $ 48692 $ 45,919
Prepaid reverues 10,399 9,767 9,857
Wholesae and other service revenues 3,439 4,782 5,547
Total service revenues 66,178 63,241 61,323
Equipment revenues 14,263 14,138 17,130
Other revenues 859 1,179 1,118
Total reverniues 81,400 78,558 79,571
Operating expenses
Cost of services, exclusive of depreciation and armortization shown separately below 10,771 11,65& 14,666
Cost of eguipmiernt sales, exclusive of depreciation and amortization shown separately below 18,882 18,533 21,540
Selling, general and administrative 20,818 21,311 21,607
Impairment expense — — 477
(Gain) loss on disposal group held for sale — (25) 1,087
Depreciation and amortization 12,919 12,818 13,651
Total operating experises 63,390 64,292 73,028
Operating incorne 18,010 14,266 6,543
Other expense, net
Interest expense, net (3,411) (3,335) (3,364)
Other incormne (expernise), net 11z 68 (33)
Total ather expencse, net (3,298) (3,267) (3,397)
Incume before incume taxes 14,712 10,999 3,146
Incume tax expense (3,373) (2,682) (556)
Net income $ 11,338 % 8317 $ 2,590
Net income $ 11,333 $ 8317 $ 2,590
Other comprehensive income, net of tax
Reclassification of loss from cash flow hedges, net of tax effect of $60, $56 and $52 176 1623 151
Reclassification of loss frum fair value hedges, net of unrealized lass on fair velue hedges, net
of tax effect of $5, $0 and $0 16 — —
Unrealized gain (luss) on fareign currency translation adjustment, net of tax effect of $0, $0
and $(1) — 9 9)
Actuarial (loss) gain, net of amortization and reclassification, on pension and other
postretirement benefits, net of tax effect of $(29), $(31) and $61 (85) (90) 177
Other curmprehensive incurne 107 82 319
Total comprehensive incurne $ 11,446 $ 8398 $ 2,909
Earnings per share
Basic $ 9.70 $ 702 $ 2.07
Diluted $ 966 $ 693 $ 2.06
Weighted-average shares outstanding
Basic 1,169,195,373 1,185,121,562 1,249,763,934
Diluted 1,173,213,898 1,200,286,264 1,255,376,769

The accompanying notes are an integral part of these cunsolidated financial statements.



T-Mobile US, Inc.
Consolidated Staterments of Cash Flows

Year Ended December 31,
(in millions) 2024 2023 2022

Operating activities

Net income $ 11,338 % 8317 $ 2,590
Adjustments to recancile net income to net cash provided by operating activities
Depreciation and armortization 12,919 12,818 13,651
Stuck-based cornipensation experise 649 667 595
Deferred incormne tax expense 3,120 2,600 492
Bad debt experise 1,192 898 1,026
Losses frum sales of receivables 62 165 214
Impairment expense — — 477
Loss on remeasurement of disposal group held for sale — 9 377
Changes in operating assets and liabilities
Accuunts receivable (3,088) (£,038) (5,158)
Equiprient installment plar receivables (523) 170 (1,184)
Inventory 131 197 744
Operating lease right-uf-use assets 3,480 3,721 5,227
Other current and long-term assets (411) (358) (754)
Accuunts payable and accrued liabilities (2,041) (1,126) 558
Short- and long-term operating lease ligbilities (3,879) (3,785) (2,947)
Other current and long-term liabilities (678) (839) 458
Other, riet 21 143 414
Net ca=h pruvided by opereting activities 22,293 18,559 16,781
Investing activities
Purchases of pruperty and equipment, including capitalized interest of $(34), $(104) and $(61) (8,840) (9,801) (13,970)
Purchases uf spectrum licenses and other intangible assets, including deposits (3,471) (1,010 (3,331)
Proceeds from sales of tower sites — 12 9
Proceeds related to beneficial interests in securitization transactions 3,579 4,816 4,836
Acquisition of companies, net of cash acquired (373) — (52)
Other, riet 33 154 149
Net cash used in investing activities (9,072) (£,829) (12,359)
Financing activities
Proceeds frum issuarice of lang-term debt 8,587 8,446 3,714
Repaymerits of financing lease ubligations (1,367) (1,227) (1,239)
Repaymerts of long-term debt (5,073) (5,051) (5,556)
Repurchases of cummon stock (11,228) (13,074) (3,000)
Dividends on comman stock (3,300) (747) —
Tax withholdings un share-based awerds (269) (297) (243)
Other, et (165) (247) 127)
Net cash used in financing activities (12,815) (12,097) (6,451)
Charnge in cash and cash equivalents, including restricted cash and cach held for scle 406 632 (2,029)
Cash and cash equivalents, including restricted cash and cash held for sale
Beginning of period 5,307 4,674 6,702
End of pericd $ 5713 $ £307 $ 4,674

The accumpanying notes are an inteyral part of these cuncolidated financial statements.
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(in millions, except share and per

T-Mobile US, Inc.
Consolidated Staterment of Stockholders’ Equity

Par Value
and Acc
Treasury
Shares

Treasury Additional
Shares at Paid-in Com

umulated J (Accumulated

Other
prehensive

Deficit)
Retained

Total

Stockholders'

share amounts) Outstanding j§ Outstanding Cost Capital Loss Earnings Equity
Balarice as of Decemnber 31, 2021 1,249,213,681 1,537,468 $ (13) $ 73292 % (1,365) $ (2812) $ 69,102
Net incorme — — — — — 2,590 2,590
Other comprehensive incurme — — — — 319 — 319
Stock-based compensation — — — 656 — — 656
Stock issued far emplayee stack

purchase plan 2,079,086 — — 227 — — 227
lssuarnice of vested restricted stock units 5,796,891 — — — — — —
Shares withheld related to net share

settlerment of stock awards and stock

optians (1,900,710) — — (243) — — (243)
Repurchases of cormmon stack (21,361,409) 21,361,409 (2,000) — — — (3,000)
Other, et 132,539 17,572 ) g — ) E
Balance as of December 31, 2022 1,233,960,078 22,916,449 2,016) 73,941 (1,046) (223) 69,656
Net incorme — — — — — 8,317 8,317
Dividends declared ($0.65 per chare) — — — — — (747) (747)
Other comprehensive incurme — — — — 82 — 82
Stock-based compensation — — — 687 — — 687
Stock issued far emplayee stack

purchase plan 1,771,475 — — 210 — — 210
lssuarnice of vested restricted stock units 6,074,565 — — — — — —
Shares withheld related to net share

settlerment of stock awards and stock

optians (2,027,800) — — (297) — — (297)
Repurchases of curnmun stack (82,925,044) 92,925,044 (13,255) — — — (13,255)
SoftBank cuntingent shares settlement® 48,751,557 (48,751,557) 6,901 (6,849) — — 52
Other, net 202,500 6,887 ©)] 13 — — 10
Balance as of December 31, 2023 1,195,807,331 67,096,823 (8,373) 67,705 (S64) 7,347 64,715
Net incorme — — — — — 11,339 11,339
Dividends declared ($3.71 per share) — — — — — (4,302) (4,302)
Other comprehensive income — — — — 107 — 107
Stock-based compensation — — — 619 — — 619
Stock issued for emplayee stock

purchase plan 1,519,242 — — 191 — — 191
lssuarnice of vested restricted stock units 4,740,186 — — — — — —
Shares withheld related to net share

settlement of stock awards and stock

options (1,552,111) — — (269) — — (269)
Repurchases of cormman stack (59,376,922) 59,376,922 (11,206) — — = (11,206)
K&’ ernia Acquisition upfrunt

cunsideration 3,264,952 — — 536 — — 536
Other, net 177,003 20,938 (5) 16 — — 11
Balance as of December 31, 2024 1,144)579,681 126,494,683 $ (20584) $ 68,798 $ (857) $ 14,384 $ 61,741

(1) Representsthe issuarice of the SoftBarnk Specified Shares pursuarnt to the Letter Agreernient. See Note 16 — Earnings Per Share of the Notex to the
Corneolidated Financial Staterments for more information.

The accurmparying notes are an integral part of these cuncolidated financial statements.
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T-Mobile US, Inc.
Notes to the Consolidated Financial Statements

Note 1 — Summary of Significant Accounting Policies
Description of Business

T-Mabile US, Inc. (“T-Mabile,” “we,” “our,” “us” ur the “Company”), together with its cunsolidated subsidiaries, i< @ leading
provider of wireless curnmunications services, including voice, messaging and data, under its flagship brands, T-Mabile,
Metro™ by T-Mabile (“Metru by T-Mabile”) and Mint Mabile, in the United States, Puerto Ricu and the U.S. Virgin Islands.
Substantially all of our revenues were earned in, and substantially all of our long-lived assets are lacated in, the U.S., Puerta
Ricu and the U.S. Virgin Islands. We provide wireless curmmunications services primarily using our 5G technolugy rietwork
and our 4G Lang Term Evolution (“LTE”) network. We alsu offer a wide selection of wireless devices, including handsets,
tablets and other mubile curmmunication devices, and accessuries for sale, as well as finencing through eyuipment installment
plans (“EIP"). We provide reinsurarice for device insuranice policies and extended warranty cuntracts offered to our wireless
cummunications custurners. In addition to our wireless curmmunications services, we offer High Speed Internet utilizing our
nationwide 5G network.

Basis of Presentation

The accumpanying cunsolidated financial staterments include the balances and results of uperations of T-Mabile and our
cunsolidated subsidiaries. We cunsolidate majority-owrned subsidiaries over which we exercise cuntral, as well as variable
interest entities (“VIES") for which we are deemed to be the primary beneficiary and VIES, which carinot be decunisolidated,
such as thuse related to our Tower obligatiorns as discussed in Note 10 — Tower Obligatiorns. Intercompary transactions and
balarices have been elimingted in cunsolidation. We operate as a single uperating segrmert.

The preparation of finencial staterments in cunformity with U.S. generally accepted accuunting principles (“GAAF”) requires
our marnagement to meke estimetes and assumptions which affect our cunsolidated finanicial statermernts and accurmpanying
notes. Estimates are based on historical experience, where applicable, and other assurmptions which our mianagement believes
are reasunable under the circumstanices. These extimetes are inherently subject to judgment and actuel results could differ from
those extimates.

Cash and Cash Equivalerits

Cash eyuivalents cunsist of highly liquid money market funds and U.S. Treasury securities with remaining misturities of three
maunths or less at the date of purchase.

Receivables and Related Allowance for Credit Losses
Accounts Receivable

Accuunts receivable balances are predominantly curmprised of armounts currently due from custorners (e.9., for wireless
cummunications services), device insurarnce administrators, wholesale partners, other carriers and third-party retail channels.
Accuunts receivable are presented on our Coneolidated Balarice Sheets at their amortized cust basis (i.€., the receivables
unpaid principal balarnce (“UPB”) a= adjusted for any written-uff armounts relating to impairment), net of the allowarice for
credit losses. We have an arrangernent ta sell certain of our custormer service acecuunts receivable on a revolving basis, which
are treated as sales of finencial assets. See Note 5 — Sales of Certain Receivables for further information.

Equipment Installment Plan Receivables

We offer certain custumers the option to pay for their devices and other purchases in installments, generally uver a period of 24
maunths, using an EIP. EIP receivables are presented on our Consolidated Balarice Sheets at their amortized cust basis (i.e., the
receivables” UPB as adjusted for any written-off armounts due to impairment and unarmortized discounts), net of the allowarice
for credit losses. At the timme of an installment sale, we impute a discount for interest if the term exceeds 12 months as there is
nu stated rate of interest un the receivables. The receivables are recurded at their present value, which i< determined by
discounting expected future cash paymernits at the imputed interest rete. This adjustiment results in a discount ur reduction in the
transaction price of the cuntract with a custurmer, which i< allocated to the performernice obligations of the arrangement such as
Service and Equipment revenues on our Consolidated Statermerits of Comprehensive Incurme. The imputed discount rate reflects
a current market interest rate and includes & cumponent for extinmated credit risk underlying the EIP receivable, reflecting the
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estimated credit worthiness of the custurmer. The imputed discount un receivables i< amortized over the financed installment
term using the effective interest method and recugnized as= Other revenues on our Cornsolidated Statermnernts of Cormprehensive
Incurne.

The current portion of the EIP receivables i< included in Equipment installment plan receivebles, niet and the long-term portion
of the EIF receivables is included in Equipment installmernt plan receivables due after one year, niet on our Consolidated
Balarnce Sheets. We have an arrangement to sell certain EIP receivables un a revolving basis, which are treated as sales of
financial assets. See Nate & — Sales of Certain Receivables for further information. Additionally, certain of our EIP receivables
included on our Corneolidated Balarice Sheets secure our asset-backed notes (“ABS Notes’). See Nate 9 — Debt for further
inforrmation.

Allowance for Credit Losses

We migintain an allowarnice for credit losses by applying an expected credit loss mudel. Each period, menagement assesses the
appropriatenes: of the level of allowarice far credit losses by cunsidering credit risk inherent within each portfolio segmertt (i.€.,
accuunts receivable and EIP receivable portfolio segrmiernts) as of period end. Each portfolio segimernt is curnprised of pools of
receivables that ere evaluated cullectively based on similer risk characteristics. Our alowarice levels cunsider estimated credit
risk uver the cuntractuel life of the receivables and are influenced by receivable voluimes, receivable delinquerncy status,
historical loss experience and other cunditions that affect loss expectations, such as changes in credit and cullections policies
and farecasts of migcroecunomic conditions. While we attribute portians of the allowarice ta our respective portfolio segmerits,
the entire allowarice i< available to credit losses related ta the tatal receivable portfolio.

We curisider @ receivable past due and delinquent when a custornier has not paid us by the cuntractually specified payrment due
date. Accuunt balances are written off against the allowarice far credit losses if cullection efforts are unsuccessful and the
receivable balanice is deernied uncollectible (customer default), based on facturs such as custurmer credit retings as well as the
length of time the armounts are past due.

If there i< a deterioration of our custumers' financial cundition or if future actual default rates un receivables in general differ
from those currently anticipated, we will adjust our allowarice for credit losses accurdingly.

Inventories

Inventories cuneist primarily of wireless devices and accessuries, which are valued at the lower of cust or et realizable value.
Cost i< determined using stanidard cust, which approxirnstes average cust. Shipping and handling custs paid to wireless device
and accessuries vendors as well as custs to refurbish used devices are included in the standard cust of inventory. Net realizable
value i< the estimated selling price in the ordinary cuurse of business, less reasunably predictable custs of disposal and
transportation. We recurd inventory write-dowrs ta niet realizable value for obsolete and slow-moving iterms based on inventory
turnover trends and historical experiernce.

Recourse Guarantee Liabilities and Deferred Purchase Price Assets

I cunnection with the sales of certain service and EIP accounts receivable pursuant to the sale arrangerments, we have recour se
yuarantex liabilities, beginning on November 1, 2024, and deferred purchase price assets, prior to November 1, 2024, mieasured
at fair value that are based un a discounted cash flow mudel using unobserveble Level 2 inputs, including estimeted custormer
default rates and credit worthiness, See Note £ — Sales of Certain Receivables for further information.

Long-Lived Assets

Lang-lived assets include assets that do not have indefinite lives, such as property and equipment and certain intangible assets.
Property and Equipment

Property and equipment cunsists of buildings and eguipment, including certain network server equipment, wireless
cummunicatione systerns, leasehold impruovernents, capitalized suftware, leased wireless devices and cunestructian in progress.
Wireless cummunicatiane systerns include assets to operate our wireless network and information technology data centers,

including tower assets, leasehold impruvements and asset retirement custs. Leasehold improvernents include asset
improvernents other than those related ta the wireless network.
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Property and equipment are recorded at cust less accurmulated depreciation and impairmernts, if any, in Property and eguipment,
net un our Coneolidated Balance Sheets. We ygenerally depreciate property and equipiment over the period the property and
eyuipment provide econumic benefit using the straight-line method. Depreciable life studies are performed periodically ta
cunfirm the appropriateness of depreciable lives for certain categories of property and eguiprment. These studies take into
accuunt actual usage, physical wear and tear, replacement history and assurmiptions about technolugy evolution. When these
factours indicate the useful life of an asset i< different from the previous assessimertt, the rermiining book value i< depreciated
prospectively over the adjusted rermsining estimated useful life. Leasehold impruverments are depreciated over the shorter of
their ectimated useful lives or the related lease term.

Costs of mejor replacements and improvermnents are capitalized. Repair and miintenance expenditures which do not erharice or
extend the asset’ s useful life are charged to vpereting expenses as incurred. Constructian custs, labor and overhead incurred in
the expanision or enhancement of our wireless network are capitalized. Capitalization curmmenices with pre-cunistruction period
administrative and technical activities, which include obtaining zoning approvals and building permits, and ceases at the point
at which the asset i< ready for its intended use. We capitalize interest assuciated with the acyuisition or cunstruction of certain
property and eguiprment. Capitalized interest i< reported as a reduction in interest expernise and depreciated over the useful life of
the related asset.

We recurd an asset retirement obligation for the estimated fair value of legal obligations assuciated with the retirerment of
tangible long-lived assets and a curresponding increase in the carrying amount of the related assct in the period in which the
obligation i< incurred. In periods subsequent ta initial measurement, we recugnize changes in the liability resulting from the
passaye of time and revisions to either the timing or the armmount of the original estimate. Over time, the liability i< accreted to its
present value and the cepitalized cust i< depreciated uver the estimeted useful life of the asset. Our obligations relate primarily
to certain lega obligations to remediate leased property on which our network infrastructure and administrative assets are
located.

We capitalize certain custs incurred in cunnection with developing or acyuiring internal use suftware. Capitalization of suftware
custs curmnmernices once the final selection of the specific suftware sulution has been mede and management authorizes and
cummits to funding the suftware project and ceases unce the project i ready for its intended use. Capitalized suftware custs are
included in Property and eguipment, net on our Consolidated Balarice Sheets and are amortized on a straight-line basis uver the
extimated useful life of the asset. Costs incurred during the preliminary project stage, a= well as meintenance and training custs,
are expensed as incurred.

Other Intangible Assets
Intangible assets that do not have indefinite useful lives are amortized over their estimated useful lives.

Custurmer relationships are amortized using the sum-of-the-years digits method. The rermiining finite-lived intangible assets are
armartized using the straight-line method.

See Note 7 - Goodwill, Spectrurn License Transactions and Other Intangible Assets for further infarmation.
Impairment

We assese poterttial impairments to our long-lived assets when everits or changes in circumstances indicate the carrying armount
of the asset miay not be recoverable, If any indicators of impairiment are present, we test recuverability. The carrying value of @
long-lived asset ur asset group i< not recuverable if the carrying value exceeds the sum of the estimated undiscounted future
ca=h flows expected to be yenersted fram the use and eventual disposition of the asset or asset group. If the extimated
undiscounted future cash flows do not exceed the asset ur asset group’ s carrying armount, then arn impairmernt loss i< recurded,
measured as the armmount by which the carrying amount of & long-lived asset ur asset group exceeds its estimated fair value.

Business Combinations

Assets acyuired and liahilities assurmed as part of a business cumbination are generally recurded at their fair value at the date of
acyuisition. The excess of purchase price over the fair value of assets acyuired and liabilities assurmed i< recurded as goodwill.
Determining fair value of identifiable assets, particularly intangibles, and liabilities acquired requires mernagement to meke
extimates, which are based on al available information and in surme cases assumptiorns with respect to the timing and armount of
future revenues and expenses assuciated with an asset or liability. See Note 2 — Business Comhinations for further discussion of
our acyuisition.
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Goodwill and Indefinite-Lived Intangible Assets
Goodwill

Goodwill cuneists of the excess of the purchase price vver the fair value of identifiable niet assets acyuired in a business
cumbinatian and i< assigned to our one reporting unit: wireless.

Spectrum Licenses

Spectrum licenses are carried et custs incurred to acquire the spectrum licenses and the custs to prepare the spectrurm licenses
far their intended use, such as custs to clear acquired spectrurm licenses. The FCC issues spectrum licenses which provide us
with the exclusive right to utilize designated radiu frequerncy spectrurm within specific geographic service areas to provide
wireless curmmunications services. Spectrum licenses are issued for a fixed period of time, typically up to 15 years, however,
the FCC has granted license renewals routinely and at @ nominal cust. The spectrum licenses acyuired expire at various dates
and we believe we will be able ta meet al requirements necessary 10 secure renewal of vur spectrurm licenses at a nominal cust.
Mareover, we determined that there are currently no legal, regulatory, cuntractual, cumpetitive, ecunormic or other factors that
limit the useful lives of our spectrumm licenses, The utility of radiu frequernicy spectrum does not diminish while activated on our
network nor does it otherwise deteriorate over time. Therefure, we determined the spectrum licenses should be treated as
indefinite-lived intangible assets.

At times, we enter into agreerments 1o sell or exchange spectrum licenses. Upon erntering into a sale ur exchange arrangerment, if
the transaction has been deermed to have curnmercial substanice and the spectrurn licenses meet the held for sale criteria, the
licenses are classified a= held for sale at their carrying value, as adjusted for ary impairment recugnized, included in Other
current assets or Other assets on our Corsolidated Balance Sheets until approval and curmpletion of the sale or an

exchange. Upon clusing of the transaction, spectrum licenses acquired as part of an excharnige of nonmonetary assets are
recurded at fair value and the difference between the fair value of the spectrumm licenses obtained, carrying value of the
spectrum licenses transferred and cash paid, if any, i< recugnized a= a gain or loss on disposal of spectrum licenses included in
Selling, yeneral and administretive expenses on our Consolidated Staternents of Cormprehensive Incuime. Our fair value
estimates of spectrum licenses are based on information for which there i< little or nu observable market data. If the transaction
lacks curnmercial substanice or the fair value is not measurable, the acyuired spectrum licenses are recurded at our carrying
value of the spectrum assets transferred or excharnged.

We have lease agreernents (the “ Agreements”) with various educational and non-profit institutions that provide us with the right
to use Federal Cornmunications Commission (“*FCC”) spectrum licenses (known as “ Educationgl Broadband Services” or
“EBS” spectrum) in the 2.5 GHz band. The Agreements are typicaly for terme of five ta 10 years with autormatic renewal
provisions, bringing the total term of the Agreerments up to 30 years. A magjority of the Agreements include @ right of first
refusal to acyuire, lease or otherwise use the license at the end of the autormetic renewal periods.

Leased FCC spectrum licenses are recurded as executary cuntracts, and cuntractual [€ase payments are recugnized on a straight-
line basis uver the remaining term of the arrangement, including renewals, and are presented in Cost of services on our
Conolidated Statermnents of Cormprehensive Incurnie.

The spectrum licenses we hold plus the spectrurm leases enharice the overall value of our spectrurm licenses as the cullective
value i< higher than the value of individual bands of spectrurm within a specific geography. This value is derived from the
ahility to provide wireless service to custurners across large geographic areas and meintain the same or similar wireless
cunnectivity quality. This enhanced value from cumbining owrnied and leased spectrurm licenses i< referred to as an agyreyation
premiur.

The agyregation premium i< a curnponent of the overall fair value of our ownied FCC spectrum licenses.

Impairment

We assess the carrying value of our goodwill anid other indefinite-lived intangible assets, such as our spectrumm license portfolio,
faor potential impairment annually as of Decernber 31 ur mure frequently, if events or changes in circumstarnces indicate such
assets might be impaired.

We test goodwill uri a reporting unit basis by curmparing the estimated fair value of the reporting unit to its book value. If the

fair value exceeds the book value, then no impairment is measured. A< of December 31, 2024, we have identified one reporting
unit: wireless. The wireless reporting unit cuneists of al the assets and liabilities of T-Mabile US, Inc.
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When assessing goodwill for impairmernt we may elect to first perform a qualitative assessiment to determine if the quantitative
impairment test is necessary. If we do not perform a qualitative assessiment, or if the qualitative assessiment indicates it i< more
likely than not that the fair value of @ reporting unit i< less than its carrying amount, we perforim a quantitative test. We
recugnize an impairment charge for the amount by which the carrying amount exceeds the reporting unit’s fair value; however,
the lost recugnized would not exceed the tatal amount of goodwill allocated ta that reporting unit. We employ e qualitative
appruach 1o assese the wireless reporting unit. The fair value of the wireless reporting unit is determined using a merket
approach, which i< based on market capitalization. We recugnize that market capitalization is subject ta volatility and will
manitor changes in market capitalization to determine whether declines, if any, necessitate an interim impairment review. In the
event miarket capitalization does decline below its book value, we will cunsider the length, severity and reasons for the decline
when assessing whether poteritial impairment exists, including cunsidering whether @ cuntrol prermium should be added to the
merket capitalizatian. We believe short-term fluctuations in share price miay not necessarily reflect the underlying agyreyate fair
value. No events or change in circumstarices have occurred that indicate the fair value of the wireless reporting unit may be
below its carrying armount at December 31, 2024.

We test our spectrumm licenses far impairment on an agyregate basis, cunsistent with our menagerment of the overall business at
a natianal level. We mey elect to first perform a qualitative assessiment to determine whether it is muore likely than not that the
fair value of ari intangible asset i< less than its carrying value. If we do not perfarm the qualitative assessimernt, or if the
qualitative assessiment indicates it is moure likely than not that the fair value of the intangible asset i< less than its carrying
armount, we calculate the extinmgted fair value of the intangible asset. If the estimated fair value of the spectrum licenses i< [ower
tharn their carrying armount, an impairment loss i< recugnized for the difference. We employ the qualitative method.

We extimate fair value of spectrumm licenses using the Greenfield methodology. The Greernfield methodology values the
spectrum licenses by calculating the cash flow generating poteritial of a hypothetical start-up cumparny that goes into business
with nu assets except for the asset to be valued (in this case, spectrum licenses) and makes investiments required to build an
operetion cumpearable to current use. The value of the spectrum licenses i< the present value of the cash flows of this
hypothetical start-up cumparny. We base the assumptions underlying the Greenfield methodology on @ cumbination of market
participant data and our historical results, trends and buginess plans. Future cash flows in the Greenfield methodology are based
on estimates and assumptions of miarket participant revenues, EBITDA margin, network build-out period and a long-term
growth rete for a miarket participant. The cash flows are discounted using a weighted-averaye cust of capital. No everits or
change in circumstarnices have oceurred that indicate the fair value of the Spectrurn licenses ey be below their carrying armount
at Decermnber 31, 2024.

The valuation approaches utilized to estimate fair value for the purpuses of the impairmerit tests of goodwill and spectrurm
licenses may require that managerment meke difficult, subjective and cumplex judgerments about metters that are inherently
uncertain. If actuel results or future expectations are not cunsistent with the assumptions used in our estimate of fair value, it
may result in the recurding of significant impairment charges on goodwill or spectrurm licenses. The must significant
assurmptions within the valuatian mudels are the discount rate based on the weighted-averaye cust of capital, revenues, EBITDA
margins, capital expenditures and long-term growth rate.

For mure infarmation regarding our impairment assessimernts of indefinite-lived intangible assets, see Nate 7 — Goodwill,
Spectrum License Transactions and Other Intangible Assets.

Fair Value Measurements

We carry certain assets and liabilities at fair value. Fair value i< defined as an exit price, representing the amount that would be
received to sell an asset or paid to transfer @ liability in an orderly transaction between market participants at the measurermernt
date. The three-tier hierarchy for inputs used in mieasuring fair value, which priaritizes the inputs based on the observability as
of the measurement date, is as fallows:

Level 1 Quoted prices in active miarkets for identical assets or liahilities,

Level 2 Observable inputs other thar the quoted prices in active markets for identical assets and liabilities, and

Level 3 Unobservable inputs for which there i< little or nu market data, which require us ta develop assumptions of what
market participants would use in pricing the asset or liahility.

Assets and liabilities are classified in their entirety based on the lowest level of input that i< significant to the fair value
measurerment. Our assessinent of the significanice of @ particular input to the fair value measurement requires judgment and rmiay
affect the placerment of assets and liabilities beinyg measured within the fair value hierarchy.



The carrying values of Cash and cash eyuivalents, Accuunts receivable and Accounts payable and accrued liabilities
approximete fair value due to the short-term migturities of these instrurments. The carrying values of EIP receivables
approximete fair value as the receivables are recurded at their present value using an imputed interest rate. With the exception
of certain long-term fixed-rate debt, there were no financial instruments with @ carrying value mterialy different from their fair
value. See Note 8 — Fair Value Measurermernts for a cumparicon of the carrying values and fair values of our short-term and
lang-term debt.

Foreign Currency Transactions

On May 8, 2024, we issued €2.0 billion of euru (“EUR”) denurminated debt. T-Mabil€’ s funictional currency is the U.S. dollar
(“USD"). Each period, we cunvert activity and balances in EUR into USD using averaye exchange rates far the period for
incurne staterment amounts and using end-of-period ur spot exchanye rates far assets and liabilities. We recurd transaction gains
and losses resulting fram the cunversion of transaction currenicy to funictional currency as @ curmponent of Other incurne
(expense), net un our Consolidated Staternents of Cormprehensive Incurne.

Derivative and Hedging Instruments

The Compary marayes its exposure to foreign exchange rates and interest rates through a risk managerment program that
includes the use of derivative finencial instruments, including cross-currency swaps. We designate certain derivatives as
accuunting hedge relationships. We do not hold derivatives for trading or speculative purposes.

We recurd derivatives un our Conisolidated Balarnce Sheets and recugnize themn as either assets or liabilities at fair value. Fair
value i< derived primarily from observable market data, and our derivatives are classified a Level 2 in the fair value hierarchy.

Cash flows assuciated with qualifying hedge derivative instruments are preserited in the same category un ovur Cornisolidated
Staternents of Cash Flows as the item being hedged. For fair value hedges, other than fareign currency hedges, the change in the
fair value of the derivative instruments i< recugnized in earnings through the sarme incuime staterment line item as the change in
the fair value of the hedged itern. Far cash flow hedges, a= well as fair value foreign currency hedges, the change in the fair
value of the derivative instruments i< reported in Accurmulated other cumprehensive loss and recugnized in earmings when the
hedged iterm i< recugnized in earnings, again, through the same incurnie staterment line item.

Revenue Recognition

We primarily generate our revenue from providing wireless cummunications services and selling devices and accessuries to
custurmers. Our cuntracts with custormers miay involve more than one performearice obligation, which include wireless services,
wireless devices ur @ cumbination thereuf, and we allocate the transaction price between each perfarmarnce obligation based on
its relative standalone selling price.

Wireless Communications Services Revenue

We yerierate our wireless curmmunications services revenues from providing access to, and usage of, our wireless
cummunications network. Service revenues asu include revenues earmned for providing premiurm services to custuimers, such as
device insuranice services, Generally, service cuntracts are billed monthly in advarnce of services being transferred or are
prepaid. Service revenue is recugnized as we satisfy our performerice obligation to transfer service ta our customers. We
typically satisfy our starnid-ready performarnce obligatiane, including unlimited wireless services, evenly over the cuntract term
as services are transferred to our custumers.

The enforceable duration of our postpaid service cuntracts with custormers is typically one month. However, promotional EIP
bill credits offered to a custormner on an eguipment sale that are paid over time and are cuntingent on the custormer meintaining a
service cuntract may result in an extended service cuntract based on whether a substantive penelty is deermned to exist.

Revenue i< recurded riet of custs paid ta @ third party for performerice obligations where we facilitate an arrangement for the
other party to transfer goods or services to our custormer (i.€., When we are acting as an agent). For example, performearice
obligations relating to services provided by third-party cuntent providers where we reither cuntral @ right to the cuntert
provider’s service nor cuntral the underlying service itself are presented rnet.

Consideration payable to @ custurmer i< treated as a reduction of the total transaction price, unless the payment i< in exchange for
a distinct good ur service, such as certain cummissions paid to deders, in which case the paymerit i< treated as & purchase of
that distinct good ur service.



Federal Universal Service Fund (“*USF”) and state USF fees are assessed ta T-Mabile by various governmental authorities in
cunnection with the services we provide to our custurmers and are included in Cost of services. When we separately bill and
cullect these regulatory fees from custumers, they are recurded gross in Tatal service revenues un our Consolidated Statermerits
of Commprehensive Incurme. For the years ended December 31, 2024, 2022 and 2022, we recurded approximeately $386 million,
$317 million and $185 millian, respectively, of USF fees un @ gross basis.

We have mide an accounting policy election to exclude from the measurerment of the transaction price all taxes assessed to the
custurner by a governimental authority that are both impused on and cuncurrent with @ specific revenue-pruducing transaction
and cullected by us from a custurmer on behalf of the taxing agerncy (€.9., sales, use, value added, and surnie excise taxes).

Equipment Revenues

We yernierate eyuipment revenues from the sale of maubile cummunication devices and accessuries. Equipment revenues related
to device and accessury sales are typically recugnized at & point in time when cuntrol of the device or accessury i< transferred to
the custumer or dealer. We have elected to account for shipping anid handling activities that oceur after cuntrol of the related
good transfers a fulfillment activities, a= opposed ta performarnce obligations. We estimate variable cunsideration (e.9., device
returnis or certain payments ta indirect deaers) primarily based on historical experience. Equipment sales for which we
determine it i< not probable that we will cullect substantially all of the transaction price are generally recurded as paymernts are
received. Our assessinient of cullectibility cunsiders cuntract terme such as down paymernts that reduce our exposure to credit
risk.

We offer certain custurmers the option to pay for devices and accessuries in installments using an EIP. This financing option is
provided at @ stated interest of zeru and i< typically vver & 24-month period. We recugnize as @ reduction of the total transaction
price the effects of a finencing curmponent in cuntracts via the imputation of interest wher custumers purchase their devices and
accessuries on an EIP, including those finarnicing cumponents that are not cunsidered to be significant to the cuntract. However,
we have elected the practical expedient of not recugnizing the effects of @ significant financing curmponent far cuntracts where
we expect, at cuntract inceptian, that the period between the transfer of a performarnce obligation ta a custormer and the
customer’ s payment for that performarnce obligation will be one year or less.

Imputed Interest on EIP Receivables

For EIP with & duration ygreater than one year, we recurd the effects of financing via the imputation of interest. This is
perfarmed un all such EIP receivables regardliess as to whether or not the finarncing is cunsidered to be significant. The
imputation of interest results in a discount of the EIP receivable, thereby adjusting the transaction price of the cuntract with the
custormer, which is then allocated to the performerice obligations of the arrangernent.

Judgment i< required to determine the imputed interest rate. Far EIP sales, the imputed rate used to adjust the transaction price
reflects current merket interest rates, including the ectimated credit risk of the underlying custumers. Custuimer credit behavior
i< inherently uncertain. See “ Receivebles and Related Allowarice for Credit Losses” above, for additional discussion on how we
assess credit risk.

Contract Balances

Generally, our devices and service plans are available at standard prices, which are migintained on price lists and published on
our website and/or within our retail stores.

For cuntracts that involve mure than one product or service that are identified as separste performearice obligatione, the
transaction price i< alocated to the performarce obligations based on their relative standalonie selling prices. The standal one
slling price i< the price at which we would sll the good ur service separately, un a standalone basis, to similar custorners in
similar circumstarces.

A cuntract asset i< recurded whern revenue is recugnized in advarnce of our right to receive cunsideration (i.e., we must perform
additionel services in urder to receive cunsideration). Amounts are recorded as receivables when our right to cunsideration is
unconditional.

When cunesideration i< received, or we have an unconditional right to cunsideration in advarnce of delivery of goods ur services,
a cuntract liability i< recurded. The transaction price can include non-refundable upfront fees, which are allocated to the
identifiable performearce obligations.



Contract assets are included in Other current assets and Other assets and contract liabilities are included in Deferred revenue on
our Consolidated Balarice Sheets. See Note 11 — Revernue from Contracts with Custorners far further infarmatior.

Contract Modifications

Our service cuntracts allow custurmers to frequently madify their cuntracts without incurring penelties, in many cases. Far
cuntract mudifications, we evaluate the change in scope or price of the cuntract to determine if the modification should be
treated as @ separate cuntract, as if there i< a termination of the existing cuntract and creation of @ new cuntract, or if the
mudification should be cunsidered a change assuciated with the existing cuntract. We typically do not have significant impacts
from cuntract muodifications.

Contract Costs

We incur certain incremental custs to obtain a cuntract that we expect to recuver, such as sales cummissions. We recurd arn asset
wher these incrermental costs to obtain a cuntract ave incurred and amortize therm on a systematic basis that is cunesistent with
the transfer to the custumer of the goods ur services to which the asset relates. We capitalize postpaid sales cummissions for
service activation as custs 10 acquire a cuntract and amortize therm on @ straight-line basis over the estimated period of berefit,
currently 24 maonths.

For capitalized cuntract custs, determining the amortization period over which such custs are recugnized as well as assessing the
indicators of impairment requires judgmert. Prepaid cummissions are experised as incurred as their estimated period of berefit
does not extend beyond 12 miunths. Commissions paid upon device upgrade are not capitalized if the rermeining custormer
cuntract i< less tharn one year.

Incremerntal custs to obtain eyuiprment cuntracts (€.9., cummissions paid on device and accessury sales) are recugnized whern the
equipment i transferred ta the customer. See Note 11 — Revenue from Contracts with Custorniers for further information.

Wireline Business

On Septermnber 6, 2022, Sprint Communications LLC, a Kansas limited liability curnparny and wholly owned subsidiary of the
Compary (“ Sprint Comimunicatians™), Sprint LLC, a Delaware limited liability cumpary and wholly owrnied subsidiary of the
Compary, and Cogent Infrastructure, Inc., a Delaware curporation (the “Buyer”) and a wholly owned subsidiary of Cogent
Communications Haldings, Inc., entered into a Membership Interest Purchase Agreement (the “Wireline Sale Agreement”),
pursuant to which Cogent Infrastructure, Inc. agreed to acquire the U.S. lang-haul fiber network and operations (including the
non-U.S. extensiones thereuf) of Sprint Cormmunications and its subsidiaries (the “Wireline Business'). Such transactions
cunternplated by the Wireline Sale Agreement are cullectively referred to as the “Wireline Transaction.” On May 1, 2023,
Coyent Infrastructure, Inc. and the Compary cumpleted the Wireline Transaction.

Under the termes of the Wireline Sale Agreemernt, the Comiparty agreed 10 migke payments pursuant to an | P transit services
agreerment tataling $700 million, cuneisting of (i) $350 million in equal mionthly installments during the first year after the
closing and (ii) $350 million in equal munthly installments vver the subsequent 42 monthe.

The present value of the $700 million ligkility for fees payable for |P transit services was recugnized and treated as part of the
consideration exchanged with the Buyer to cumplete the disposa transaction, as there i< a remuote likelihood we will use any
mare thar a de minimis amount of the services under the IP transit services agreerment. Therefure, we cuncluded the cash
payment obligations under the IP transit services agreement were part of the cunsideration paid ta the Buyer ta facilitate the sale
of the Wireline Business, and therefore, included in measuring the fair value less custs to sell of the Wireline Business dispusal
group. As of Decernber 31, 2024 and 2023, $100 million and $183 millian of the liability assuciated with the IP transit services
agreerment, including accrued interest, is presented within Other current liabilities, respectively, and $168 million and $255
million of this liability, including accrued interest, is presented within Other long-term liahilities, respectively, on our
Coneolidated Balarice Shests.

During the year ended December 31, 2022, we recugnized a pre-tax loss of $1.1 billion within (Gain) loss un disposal group

held far sale and a non-cash expernise of $477 million within Impairment expense on our Cornsolidated Staternerits of
Comprehensive Incurnie related to the disposition of the Wireline Business.
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Leases
Cell Site, Retail Store and Office Facility Leases

We are @ lessee for non-canicelable operating and financing leases for cell sites, switch sites, retail stures, network eguiprment
and office facilities. We recugnize a right-uf-use asset and lease liability far uperating leases based on the et present value of
future minimum lease paymernts. The right-of-use asset for an operating lease i< based un the lease liability. Lease expernse i<
recugnized un a straight-line basis over the non-carnicelable lease term and renewal periods that are cunsidered reasuonably
certain.

In addition, we have financing leases for cartain network equiprment. We recugnize a right-of-use asset and lease liability for
financing leases based un the net present value of future minimurn lease paymerits. The right-uf-use asset for a finence lease is
based un the lease liability. Expense for our financing leases i comiprised of the amortization expense assuciated with the right-
of -use asset anid interest expense recugnized based on the effective interest method.

We include optione to extend ur terminate a lease when we are reasonably certain that we will exercise that option. We cunsider
severdl factors in assessing whether renewal periods are reasonably certain of being exercised, including the continued
meturation of our niationwide network, technological advances within the telecurnmunications industry and the availability of
alternative sites. We have gernerally cuncluded we are not reasunably certain to exercise the options to extend or terminate our
leases. Therefure, as of the lease cummernicement date, our lease terme yenerally do not include these optiore.

In determining the discount rate used to mieasure the right-uf-use asset and lease liability, we use retes implicit in the lease, or if
not readily available, we use our incremental borrowing rete. Our incrermental borrowing rate is based on an estimated secured
rate cumprised of a risk-free rete plus a credit spread as secured by our assets. Determining a credit spread as secured by our
assels may require judgmernt.

Certain of our lease agreemernts include rental payments based on changes in the consumer price index (“CPI”). Lease liabilities
are not remeasured as a result of changes in the CPI; instead, charniges in the CPI are treated as variable lease paymernts and are
excluded from the measurement of the right-of-use asset and lease liability. These payments are recugnized in the period in
which the related obligation is incurred. Our lease agreernents do not cuntain arny meaterial residual value guarantees or migterial
restrictive cuvenents.

Generally, we elected the practical expediernt to not separate lease and non-lease cormponents in arrangerments. We did not elect
the short-term lease recugnition exernption; as such, leases with terimes shorter than 12 months are included as @ right-of-use
asset and lease liability.

Rental reverniues and expernises assuciated with cu-location tower Sites are presented on a net basis under Topic 842. See Note 17
— Leasex for further infarmation.

Cell Tower Monetization Transactions

In 2012, we entered into a prepaid master lease arrangerment in which we as the lessur provided the rights to utilize tower sites
and we leased back space un certain of thuse towers. Prior to our mierger (the “Meryger”) with Sprint Corpuration (“ Sprint”),
Sprint entered into & Similar [ease-out and leaseback arrangerment that we assumed in the Merger.

These arrangements are treated as failed sale leasebacks in which the proceeds received are reported as a finaricing obligation.
The principal paymernts o the tower obligations are included in Other, net within Net cash provided by (used in) finanicing
activities un our Coneolidated Staterments of Cash Flows. Our histurical tower site asset custs are reported in Property and
eyuipment, net on our Corsolidated Balarnce Sheets and are deprecisted. See Nate 10 — Tower Obligatians for further
inforrmation.

Sprint Retirement Pension Plan
We provide the Sprint Retirement Pension Plan (the “ Fension Plan”™), which i< a defined benefit pension plan providing

postretirerment benefits ta certain employees. As of Decarnber 31, 2005, the Pension Plan was armended to freeze benefit plan
acerugls for participarits.
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The investiments in the Pension Plan are measured at fair value o e recurring basis each quarter using quoted miarket prices or
the net asset value per share as @ practical expedient. The projected benefit obligations assuciated with the Pension Plan are
determined based un actuarial mudels utilizing mortality tables and discount retes applied to the expected bernefit term. See
Note 12 — Empluyee Compensation and Benefit Plans for further information on the Pension Plarn.

Advertising Expense

We expense the cust of advertising and other promotional expenditures to merket our services and products as incurred. For the
years ended Decernber 31, 2024, 20232 and 2022, advertising expenses included in Selling, general and administrative expenses
on our Consolidated Staterments of Comprehencsive Incurmne were $3.1 billion, $2.5 billion and $2.3 billion, respectively.

Income Taxes

Deferred tax assets and liabilities are recugnized based on temporary differences between the cunsolidated finenicial statermerits
and tax bases of assets and liabilities using enacted tax rates expected to be in effect whern these differences are realized. A
valuation allowarice i< recurded whern it is more likely than not that sume portion or al of @ deferred tax asset will not be
realized. The ultimate realization of & deferred tax asset depends on the ability to yenerate sufficient taxable incurme of the
appropriate character anid in the appropriate taxing jurisdictions within the carryforward periods available.

We account for uncertainty in incurne taxes recugnized on our cunsolidated financial statermerits in accurdarnce with the
accuunting guidarice for the financial staterment recugnition and measurerment of a tax position taken or expected to be taken in
atax return. We assess whether it is more likely than not that @ tax position will be sustained upon examination based on the
technical merits of the position and adjust the unrecugnized tax benefits in light of changes in facts and circumstances, such as
changes in tax law, interactions with taxing authorities and developmerts in case law.

Other Comprehensive Incorme

Other cumprehernisive incurme primarily cunsists of adjustiments, riet of tax, related to reclassification of loss from cash flow
hedges, fair value hedges, foreign currency trangation, pension and other postretiremernt benefits. This i reported in
Accurmulated other curmprehensive loss as a separate cumponent of stockholders' eyuity until realized in earnings.

Stock-Based Compenisation

Stock-based curmpensatian expernise for stock awerds, which include restricted stock units (“RSEUS") and performance-based
restricted stuck units (“*PRSUS’), i< mieasured at fair value on the grant date and recugnized as experise, net of expected
farfeitures, uver the related service period. The fair value of stock awards i< based on the closing price of our curnimon stuck on
the date of grarit, adjusted for expected dividend yield. RSUs are recugnized as expernise using the straight-line miethod. PRSUs
are recugnized as expenise following a graded vesting schedule with their performearnce reassessed and updated un a quarterly
basis, ur mure frequently as changes in facts and circurnistarices warrant.

Stockholder Return Prograrms

On Septermnber 8, 2022, vur Board of Directors authurized a stock repurchase program for up to $14.0 billion of our curmmon
stuck through Septernber 30, 2022 (the “2022 Stock Repurchase Program™). On Septernber 6, 2023, our Board of Directurs
authurized @ stockholder return program of up to $19.0 billian through Decerniber 31, 2024 (the “2023-2024 Stockholder Return
Prograrm™). The 2023-2024 Stockholder Return Program curnisisted of additional repurchases of shares of our curmmon stuck and
the paymernt of cash dividends. On December 13, 2024, we announced that our Board of Directors authorized our 2025
Stockholder Return Program of up to $14.0 billion that will run through Decermber 31, 2028 (“ 2025 Stockholder Return
Prograrm”). The 2025 Stuckholder Return Program i€ expected to cuneist of additionel repurchases of shares of our curnmon
stuck and the payment of cash dividends. The armount available under the 2025 Stockholder Return Prograrm for share
repurchases will be reduced by the armount of ary cash dividends declared and paid by us.

The cust of repurchased shares, including eguity reacyuisition custs and related taxes, i< included in Treasury stock on our
Coneolidated Balarice Sheets. We accrue the cust of repurchased shares and exclude such shares fram the calculation of basic
and diluted earnings per share, as of the trade date. We recugnize a liability for share repurchases which have not scttled and for
which cash has not been paid in Other current liabilities on our Coneolidated Balance Sheets. Cash payients to reacyuire our
shares, including eyuity reacquisition custs and related taxes, are included in Repurchases of curnimon stock on our
Coneolidated Statermnents of Cash Flows.
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Dividends declared are included as a reduction to Retained earnings on our Consolidated Balarice Sheets. We recugnize @
liability for dividends declared but for which cash has not been paid in Other current liahilities on our Cornsolidated Balarice
Sheets. Dividend cash paymerits to stuckholders are included in Net cash provided by (used in) finanicing activities on our
Conolidated Statermnents of Cash Flows.

See Note 1 - Stockholder Return Programs far further informatiarn.
Earnings Per Share

Basic earnings per share i< cumputed by dividing Net incurmne attributable ta cormimon stuckholders by the weighted-average
number of curmmon shares outstanding for the period. Diluted earnings per share is cumputed by giving effect to al potentially
dilutive curmmon shares outstanding during the period. Potentially dilutive cummmuon shares cuneist of outstanding stuck optiari,
REUs and PRSUs, calculated using the treasury stuck miethod. See Note 16 — Earnings Per Shere for further infarmation.

Variable Interest Entities

VIEs are entities that lack sufficient eguity to permit the entity to finance its activities without additionel subordineted financial
support fram other parties, have eyuity investors that do not have the ability to meke significarit decisions relating to the entity's
operetions thruugh voting rights, do not have the obligation to absurh the expected losses or do not have the right to receive the
residual returne of the entity. The most curmmon type of VIE i< a special purpuse entity (“SPE”). SPEs are cummmunly used in
securitization transactians in order to icolate certain assets and distribute the cash flows fram those assets to investors. SPEs are
yenerally structured to insulate investors from claimes on the SPES assets by creditors of other entities, including the creditors
of the scller of the assets, these SPES are curnmonly referred to as being bankruptey rermote.

The primary beneficiary i< required to cunsolidate the assets and liabilities of @ VIE. The primary beneficiary i< the party which
has both the power to direct the activities of an entity that imaost significarntly impact the VIE's ecunumic performarnice, and
through its interests in the VIE, the obligatian ta absurb lasses or the right to receive bernefits from the VIE which cuuld
potentially be significant to the VIE.

In assessing which party i< the primary beneficiary, all the facts and circurnstarices are cunsidered, including each party’s role in
extabliching the VIE and its ongoing rights and responsibilities. This assessiment includes, first, identifying the activities that
mast significantly impact the VIE' < ecunomic performarnce; and secund, identifying which party, if any, has power over those
activities. In generel, the parties that meke the most significant decisions affecting the VIE (such as asset maniagers and
servicers) ur have the right to unilaterally remove those decision-miskers are deermed to have the power ta direct the activities of
a VIE.

We curni=olidate VIES when we are deermed to be the primary beneficiary or when the VIE cannot be decunisolidated. See Note &
— Sales of Certain Receivahles, Note S — Debt and Note 10 — Tower Obligations for further infarmation.

Accounting Pronouncements Adopted During the Current Year
Seygment Reporting Disclosures

In November 2023, the Firnancial Accuunting Standards Board (“FASB”) issued Accuunting Standards Update (“ASU”)
2023-07, “Seyment Reporting (Topic 280): Improvements to Reportable Seyment Disclosures.” The standard expands
reportable seyment disclosure requirements for public business entities primarily through enhaniced disclosures about
significant segrment expenses that are regularly provided to the chief uperating decision maker (“CODM”) and included within
each reported measure of segiment profit (referred to as the “<significant expense principle”’). We have adopted this standard for
our fiscal year 2024 annual finencial statermnents and interim financial statements thereafter and have applied this starnidard
retrospectively for all prior periods presernted in the finencial staterments. See Note 12 — Segrment Reporting far further
infarmation.

Accounting Pronouncements Not Yet Adopted
Income Tax Disclosures
In Decermnber 2023, the FASB issued ASU 2023-09, “Incume Taxes (Topic 740): Improvements to Incume Tax Disclosures.”

The standard enharices incurnie tax disclasure requirerments for all entities by requiring specified categuries and greater
disaggreygation within the rate recunciliation table, disclosure of incurme taxes paid by jurisdiction, and providing clarification
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on uncertain tax positions and related financial staterment impacts. The standard will be effective for us for vur fiscal year 2025
annual financial staterments with early adoption permitted. We plarn to adopt the steridard when it becurnes effective for us
beginning in our fiscal year 2025 annual financial statemernts, and we expect the adoption of the staridard will impact certain of
our incurnie tax disclosures.,

Disagyregation of Income Staterment Expenses

In November 2024, the FASB issued ASU 2024-03, “Inicorme Staterment—AReporting Comprehensive Incurme—Expernise
Disaygreyation Disclosures (Subtopic 220-40): Disaggregatian of Incurne Staterment Expenses.” The standard requires that
public business entities disclose additional information about specific expenise cateyuries in the notes to finencial statements for
interim and annual reporting periods. The standard will becume effective far us for our fiscal year 2027 annual financial
staterments and interim financial statemerts thereafter and miay be applied prospectively ta periods after the adoption date or
retrospectively for al prior periods presented in the financial statermernts, with early adoption permitted. We plan to adopt the
staridard wher it becumes effective far us beginning in our fiscal year 2027 annual finencial statemernts, and we are currently
evaluating the impact this guidarice will have on the disclosures included in the Notes to the Consolidated Finarcial Statermerts.

Note 2 — Business Combinations
Acquisition of Ka’ena Corpuoration

On March 9, 2023, we entered into & mierger and unit purchase agreement (the “Merger and Unit Purchase Agreement”) for the
acquisition of 100% of the outstarnding eyuity of K& eria Corporation and its subsidiaries, including, armony others, Mint Mabile
LLC (collectively, “Ka ena’), for @ maximurm purchase price of $1.35 billion ta be paid out 39% in cash and 61% in shares of
T-Mabile curnmun stock (the “Ka' ena Acquisition”). On March 13, 2024, we entered into Amendmenit No. 1 to the Merger and
Unit Purchase Agreemient, which amended, among other things, certain mechanics of the paymernt of the purchase cunisideration
far the K&’ ena Acquisition, which resulted in a norminal increase in the percerntage of cash curmpeared to shares of T-Mabile
cummun stock ta be paid out as part of the total purchase price.

Upon the curnpletion of certain custormary closing cunditions, including the receipt of certain regulatory approvals, un May 1,
2024 (the “Acyuisition Date”), we curnipleted the Ka' ena Acquisition, and as a result, Ka' ena becarmne @ wholly owned
subsidiary of T-Mabile. Corncurrently and as agreed upon through the Merger and Unit Purchase Agreemernt, T-Mabile and
K& ena entered into certain separate transactions, including the effective settlement of the preexisting wholesale arrangerment
between T-Mabile and K&’ ena and agreerments with certain of the sellers to provide services to T-Mabile during the post-
acquisition period.

K& enais a provider of prepaid muobile services in the U.S. through its primary brands, Mint Mabile and Ultra Mabile, and asu
offers & selection of wireless devices, including handsets anid other mobile curmmunication devices. Prior to the K&’ ena
Acquisition, K&’ ena was @ wholesale partrier of the Compary for which we recugnized service revenues within Wholesale and
other service revenues on our Corisolidated Staternents of Cormprehensive Incuine, and for which Ka' ena incurred related
expenses for the use of our network. On the Acquisition Date, this relationship was effectively terminated, and the Company
acyuired Ka'eng' < prepaid custormier relationships and begar to recugnize service revenues assuciated with these custormers
within Prepaid revenues and opereting expenses primarily within Selling, general and administretive expenses on our
Coneolidated Statermnents of Comprehenisive Incurnie subsequent to the Acquisition Date. The K&’ eng Acquisition enharnces the
Compary’s position as a leading prepaid wireless carrier by diversifying our brand identities, enhanicing our distribution
footprint and preserving the value of our relationship with Ka'ena through its acyuisitian, including the acyuisition of its
prepaid customer relationships.

The financial results of K& ena from the Acquisition Date thruugh December 31, 2024, were not meterial to our Consolidated
Staternents of Cormprehensive Incurme, nor were they migterial to vur prior period cunsolidated results on @ pru forma basis.
Costs related to the Ka'ena Acquisition were not mterial to our Cornsolidated Statermnernts of Cormprehensive Incurne.
Consideration Transferred

In accurdarice with the termes of the Merger and Unit Purchase Agreermient, the total purchase price i< variable, dependent upor
specified performerice indicators of Ka'eng, and cunsists of an upfrunt paymernt on the Acquisition Date and an earnout payable

on August 1, 2026.

On the Acquisition Date and in satisfaction of the upfrunt paymerit, we transferred $420 million in cash and 3,264,952 shares of
T-Mabile curmmun stock valued at $536 millian a= determined based on its closing market price on April 30, 2024, for @ total
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payment fair value of $956 million. An additional amuunt of the upfrunt paymernt payable to certain sellers was deferred and
may be paid through January 2026. A< of the Acyuisition Date, we recugnized aliability of $27 million far the fair value of this
deferred amount, which is included in the fair value uf consideration transferred in the K&’ ena Acquisitian. Furthermore, a
portion uf the upfrunt payment made un the Acquisition Date was far the settlement of the preexisting wholesale relationship
with K&’ ena and excluded frum the fair value uf consideration transferred in the Ka'ena Acquisition. The amount of the upfront
payment was subject to custumary adjustments and as aresult of such adjustments, $17 million of the upfrunt payment was
returned to T-Mabile during the fourth quarter of 2024, which resulted in a cummensurate increase in the meximurm armount
payable in satisfaction of the earnout.

Based an the armount of the adjusted upfront paymert, up to an additional $420 million in future cach and T-Mabile curmmoan
stuck is payable in satisfaction of the earnout, depenident upon Ka'eng’ s achievermnent of specified performearnice indicators.

*  $251 million uf the poterttial earnout armount i< paymernt for the acyuired Ka' ena business, and we recugnized a
liability of $191 million for the fair value of such cuntingent cunsideration. This liability i< adjusted to fair value a
each future reporting date until settled, with a curresponding off<et recurded ta Selling, yeneral and administrative
expenses on our Consolidated Staternents of Comprehensive lnicorne,

e $169 million of the poteritial earnout amount i< payment for services to be provided to T-Mobile by certain of the
sellers during the post-acquisition periad, as well as the replacement of equity awards of certain K&’ ena employees.
WEe recugnize expernses as such services are provided during the post-acquisition period within Selling, general and
administrative expenses on our Conesolidated Staterments of Cormprehencsive Income, with a corresponding offset tu
Other current liabilities and Other long-term liabilities un our Consolidated Balarnice Sheets.

The acyuisition-date fair value of consideration transferred in the Ka' ena Acquisition totaled $1.1 billion, comprised of the
fallowing:

(in millions) May 1, 2024

Fair value uf T-Mobile curmman stack issued ta K&’ ena stockholders related to the adjusted upfront payrment $ 527
Fair value of cash paid to K& ena stackholders related to the adjusted upfront payment 396
Fair value of contingent consideration 191
Fair value uf deferred consideration 27

Total fair value of cuncideration exchanged $ 1,141

The fair value of cuntingent cunsideration related to the earnout was estimated using the income approach, a probability-
weighted discounted cash flow miodel, whereby a Maonte Carlo simulation method estimated the probability of different
outcurnies. This fair value measurement i< based on significant inputs not observeble in the merket and, therefore, represents a
Level 2 measurerment as defined in ASC 820. The key assurmptions in applying the incorme approach for the cuntingent
cunsideration include forecasted Ka' ena finanicial informatian, primarily revenue, marketing costs and custormer metrics, the
probability of achieving the furecasted finanicial infarmation and the discount rate.

As of Decernber 31, 2024, $202 million of ligbilities for contingent cunsideration and $8C million of liabilities for post-
acyuisition services were preserited within Other long-termm lisbilities un uur Consolidated Balarnce Sheets.

Fair Value of Assets Acquired and Liabilities Assumed

We have accuunted far the Ka' ena Acquisition as abusiness cormbingtion. The identifiable assets acyuired and liabilities
assurmed frum Ka enawere recorded at their provisionally assigned fair values as uf the Acquisition Date and cunisolidated with
those uf T-Mobile. Assigning fair values to the assets acyuired and liabilities assuimned at the Acquisition Date reguires the use
of judgment regarding extinmates and assumptiane. For the provisionally assigned fair values of the assets acyuired and liabilities
assurnied, we used the cost and incurne approaches.
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The following table surmmearizes the provisionally assigned fair values for each class uf assets acquired and liabilities assurmed
at the Acyuisition Date. We retained the services of certified valuation specialists to assist with assigning values to certain
acyuired assets. We are in the process of finalizing the valuation of the assets acyuired and liabilities assumed, including
incurnie tax-related amuunts. Therefore, the pruvisionally assigned fair values et forth below are subject to adjustiment as
additionel informgtion is ubtained and the valuations are cormpleted.

(in millions) May 1, 2024

Cash and cash equivalents $ 24
Accuunts receivable 34
Inventory g
Prepaid expernses 5
Other current assets 10
Property and equipmernt 1
Operating |ease right-of-use assets 2
Goodwill 771
Other intanigible assets 740
Other assets 51

Tatal assets acquired 1,641
Accuunts payable and accrued ligbilities 42
Deferred revenue 297
Short-term operating lease liabilities 1
Deferred tax liabilities 86
Operating leacse liabilities 2
Other lung-term liabilities 72

Tatal ligbilities assumed 500
Total consideration transferred $ 1,141

Intangible Assets

Goodwill with aprovisionally assigned value of $771 million represents the excess uf the cunsideration transferred aver the fair
values of assets acyuired and liabilities assurmed. The provisionally assigned goodwill recugnized includes expected growth in
custormers and service revenues to be achieved frum the operatians of the cormbined compary, the assembled workforce of

K@ ena and intangible assets that do not qualify for separate recugnition. Of the total provisionally assigned armount of goodwill
resulting frum the K&’ ena Acquisition of $771 million, the preliminary armount deductible for tax purposes is $90 million. All
of the goodwill acquired is allocated to the Wireless reporting unit.

Other intangible assets acquired primarily include $545 million of customer relationships with an estimated weighted-average
useful life of ix years, $70 million of tradenames with an estimeted weighted-average useful life of eight years and $12&
millian of other intangible assets with an ectimated weighted-average useful life of four years. The custamer relationships are
being amwrtized using the surmn-of-the-years digits method over their estimated useful lives, and the tradenames are being
amortized on a straight-line basis uver their estimated useful lives.

The preliminary fair value of customer relationships was estimated using the income approach. Thisfair value measuremerit is
based an significant inputs not observable in the market, and, therefore, represents alLevel 3 measurermernt as defined in ASC
820. The key assumptions in applying the incorme approach include forecasted subscriber churn rates, revenue over an
estimated periad of time, the discount rate and estimated incurne taxes.

Acquisition of UScellular Wireless Operations

On May 24, 2024, we entered into a securities purchase agreement with United States Cellular Corporation (“UScellular”),
Telephone and Data Systerri, Inc., and USCC Wireless Holdings, LLC, pursuant to which, among other things, we will acquire
substantially all of UScellular’s wireless operations and select AWS, PCS, 600 MHz, 700 MHz and other spectrurm assets for an
agyreyate purchase price of approxirmately $4.4 billion, payable in cash and the assurmption of up ta $2.0 billion of debt through
an exchange offer to be made to certain UScellular debtholders priar to clasing. To the exterit any debtholders do not participate
in the exchange, their bonds will cuntinue as obligations of UScellular, and the cash portion of the purchase price will be
currespondingly increased. The transaction is expected ta close in mid-2025, subject to custormary closing cunditions and
receipt of certain regulatory approvals. Upon closing of the transactian, we expect ta account faor the UScellular transaction as a
business combirigtion and to cuncolidate the acyuired operatiornis.
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Following the clusing of the transaction, UScellular will retain ownership of its other spectrurn, as well as its tawers. Subject to
the closing of the transaction, we will enter into @ 15-year master license agreement to lease space on at least 2,100 towers
beiny retained and to extend our tenancy term on approximmately 600 towers Where we are already leasing space from UScellular
far 1 years post-clusing. We estimate the incremental future minimum lease payments assuciated with the master license
agreerment will be $1.4 billion uver 15 years post-closing.

Acquisition of Vistar Media Inc.

On Decernber 20, 2024, we entered into an agreement and plan of meryger for the acquisition of 100% of the outstanding capital
stuck of Vistar Media Inc., a provider of technology sulutions far digital-out-uf-horme advertisernents, far @ purchase price of
approximeately $625 million. The purchase price i< subject to certain agreed-upun working capital and other adjustiments. The
acquisition i< subject ta certain custormiary closing cunditions, including certain regulatory approvals, and i< expected to close in
the first quarter of 2025.

Note 3 — Joint Ventures
Lurmnous and Metronet Joint Ventures

On April 24, 2024, we entered into a definitive agreerment with a fund vperated by EQT, Infrastructure VI fund (“Fund V1”), to
extablich ajoint venture between us and Fund VI to acquire Lumos (“Lurmus’), a fiber-to-the-home platform, from EQT’ <
predecessur fund, EQT Infrastructure 111, The arrangement i expected ta close in the first half of 2025, subject to custumeary
clousing cunditianes and regulatory approvals. At closing, we expect to invest approximately $950 million in the joint venture to
acyuire a 50% eyuity interest and all existing Lumas fiber customers, The funds invested by us will be used by the joint venture
to fund future fiber builds. In addition, pursuant to the definitive agreerment, we expect to mizke an additional capital
cuntribution of approximeately $500 millian in 2027 ur 2028 under the existing business plar.

On July 18, 2024, we erntered into a definitive agreement with KKR & Co. Inc. (“KKR”) to extablich & joint venture to acyuire
Metronet Holdings, LLC and certain of its affiliates (collectively, “Metruniet”), a fiber-tu-the-home platform. This arrangement
i< expected ta cluse in 2025, subject to custumary closing cunditions and regulatory approvals. At closing, we expect to invest
approximetely $4.9 billion in the joint venture to acquire & 50% eyuity interest and all existing residential fiber customers, as
well as funding the joint venture. We do not anticipate rmiaking further capital cuntributions following the clusing under the
existing business plar.

Upon clusing of the transactions, we expect to accuunt for the Lumios and Metronet joint ventures under the eguity miethod of
accuunting and recugnize service revenues for the acyuired Lumas and Metronet fiber custumers and wholesale custs paid to
the joint ventures far network access within Cost of services on our Consolidated Statermerits of Comprehensive Incurre.

Note 4 — Receivables and Related Allowance for Credit Losses

We migintain an allowarnice for credit losses by applying an expected credit loss mudel. Each period, menagerment assesses the
appropriatenes: of the level of allowarice far credit losses by cunsidering credit risk inherent within each portfolio segment as
of the end of the period.

We curisider @ receivable past due wher s custormier has not paid us by the cuntractually specified payment due date. Accuunt
balarices are written off against the allowarice for credit losses if cullection effaorts are unsuccessful and the receivable balarice is
deerned uncollectible (custamer default), based on factors such as custurner credit ratings as well as the length of time the
amounts are past due.

Our portfolio of receivables is cumprised of twu portfolio segrments: accounts receivable and equipment installment plan
receivables.

Accounts Receivable Portfolio Segment

Accuunts receivable balances are preduminately cumprised of amounts currently due from custurmers (€.9., for wireless
cummunications services), device insurarnce administrators, wholesale partners, other carriers and third-party retail charnnels.

We extimate credit losses assuciated with vur accuunts receivable portfolio segiment using an expected credit loss miodel, which

utilizes an aging schedule methodolugy based on historical information and i< adjusted for asset-specific cunsiderations, current
ecunomic cunditions and reasonable and supportable forecasts.
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Our approach cunsiders anumber of facturs, including our overell historical credit losses and payimient experienice, as well as
current cullection trends such as write-uff frequency and severity. We alsu consider other gualitative factors such as current and
farecasted miacroecunornic conditiore.

We curisider the need to adjust our estimate of credit losses for reasunable and supportable forecasts of future macroecunoimic
cunditiorns. To do su, we muonitor external forecasts of changesin real U.S. gross durmestic product and forecasts of cunisurmer
credit behavior far comparable credit exposures.

EIP Receivables Portfolio Segment

Based uporn custurmer credit profiles at the time of custormner origination, as well as subseguent credit performerice, we classify
the EIF receivables seymernt into twu custurner classes of “Prime” and “ Subprime.” Prime custormer receivables are those with
lawer credit rick, and Subprime customer receivables are those with higher credit risk. Customers may be required to make a
down payment on their equipment purchases if their assessed credit risk exceeds established underwriting thresholds. In
addition, certain custorniers within the Subprime cateyory may be required to pay a deposit.

To determine acustomer’ s credit profile and assist in determining their credit class, we use apruprietary credit scoring model
that measures the credit quality of acustomer leveraging severa factors, such as credit bureau information and cunsurmer credit
risk scores, as well as service and device plan characteristice.

EIP receivables had a cumbined weighted-averaye effective interest rate of 11.1% and 10.6% a= of December 31, 2024 and
2023, respectively.

The following table surmmearizes the EIP receivables, including imputed discounts and related alowarice for credit losses:

December 31, December 31,
(in millions) 2024 2023

EIP receivables, gruss $ 7,402 $ 7,271

Unamortized imputed discount (524) (E05)
EIP receivablex, net of unamartized imputed discount 6,878 6,766

Allowance for credit losses (290) (268)
EIP receivables, net of allowance for credit losses and imputed discount $ 6,588 $ 6,498

Classified on our consolidated balance sheets as:

Equiprment installment plan receivables, net of allowance for credit losses and imputed discount $ 4379 $ 4,456

Equiprment installment plan receivables due after une year, net of alowarice for credit losses and imputed discount 2,209 2,042
EIP receivables, net of alowarice for credit losses and imputed discount $ 6,588 $ 6,498

Many of our lost extirmation techniques rely on delinquericy-based models categorized by custormer credit class; therefore,
delinquercy is an important indicator of credit quality in the establishmerit of our allowarnice for credit losses for EIP
recelvables. We mianiage our EIP receivables portfolia segmerit using delinquency and custorner credit class as key credit
quality indicatars.

The following table presents the amortized cust of our EIP receivables by delinquency status, customer credit class and year of
origination as of Decermber 21, 2024:

Total EIP Receivables, Net of
Originated in 2024 Originated in 2023 Originated prior to 2023 Unamortized Imputed Discount
(in millions)

Current - 20 days

past due $ 4213 $ 1,109 $ 1,118 $ 282 % 18 $ 6 $ 5349 $ 1,398 $ 6,747
31 - 60 days past
due 15 27 6 7 — — 21 34 55
61 - 90 days pact
due 9 19 4 6 — — 13 23 38
Mare thar 90 days
past due 7 17 L3 7 1 1 13 2t 38
EIP receivables,
net of
unamoartized
imputed
discount $ 4244 % 1172 $ 1133 $ 302 $ 19 $ 7 $ 53% $ 1482 $ 6,878




We extimate credit lusses un uur EIP receivables segment by applying an expected credit loss model, which relies un historical
las: data adjusted for current cunditions to calculate default probabilities ur an estimate for the frequency of customer default.
Our assessment of default prubabilities ur frequerncy includes receivables delinquency status, historical loss experierice, how
lany the receivables have been outstanding and customer credit ratings, as well as custorner tenure. We multiply these estimated
default prubabilities by our extimated loss given default, which is the estimated amount of default or the severity of loss.

As we do for uur accounts receivable portfolio segimernt, we cunsider the need to adjust our estimate of credit losses un EIP
receivables for reasunable and suppurtable forecasts of ecunormic counditions through manitoring external forecasts and periodic
internal statistical analyses.

The following table presents write-uffs of our EIP receivables by year of urigination for the year ended December 31, 2024:

Originated in Originated in Originated prior
(in millions) 2024 2023 to 2023 Total
$ 08 $ 68 $ 578

Write-uffs 200 % 3

Activity for the years ended Decernber 21, 2024, 2023 and 2022, in the allowarice for credit losses and unamortized imputed
discount balances far the accounts receivable and EIP receivables segmenits were as follows:

December 31, 2024 December 31, 2023 December 31, 2022

Accounts EIP
Receivable | Receivables
Allowance I Allowance Total

Accounts EIP
Receivable  Receivables
(in millions) Allowance § Allowance Total

Allowarnce for credit
lasses and imputed
discount, beginning

Accounts EIP
Receivable | Receivables
Allowance I Allowance Total

of period $ 161 $ 773 $ 934 $ 167 $ 811 $ 978 $ 146 $ 630 $ 776
Bad debt experse 592 600 1,192 440 458 898 43z 593 1,026
Write-uffs (577) (579) (1,155) (446) (518) (964) (412) (518) (930)

Change in imputed

discount un short-

term and long-term

EIP receivables N/A 199 199 N/A 220 220 N/A 262 262

Impact on the

imputed discount

fram sales of EIP

recelvables N/A (180) (180) N/A (198) (198) N/A (156) (156)

Allowance for

credit losses and

imputed discount,

end of periad $ 176 $ 814 % 990 $ 161 $ 773 % 934 $ 167 $ 811 $ 978

Off-Balance-Sheet Credit Expusures

We do not have migterial off-balarice-sheet credit exposures as of December 31, 2024. 11 cunnection with the sales uf certain
service accuunts receivable and EIP receivables pursuarit to the sale arrangernents, we provide yuarantees of credit performmarice
(priur to November 1, 2024, this was deferred purchase price assets) included on vur Consolidated Balarice Sheets measured at
fair value that are based on a discounted cash flow model using Level 2 inputs, including estimated custarmer default rates and
credit waorthiness, dilutions and recuveries. See Naote 5 — Sales of Certain Receivables for further informatiar.

Note 5 — Sales of Certain Receivables

WEe regularly enter into transactions to sell certain service accounts receivable and EIP receivables. The transactions, including
our cuntinuing involverment with the sold receivables and the respective impacts to vur cunsolidated finenicial statements, are
described below.

Sales uf EIP Receivables

Overview of the Transaction

In 2015, we entered into an arrangement to sell certain EIP receivables un arevolving basis (the “EIP Sale Arrangerment”). The

maXimum funding curnimitment of the sale arrangement is $1.3 billian. On Octaber 22, 2024, we extended the scheduled
expiration date uf the EIP Sale Arrangerment to November 18, 2025.



As of both Decernber 31, 2024 and 2023, the EIP Sale Arrangement provided funding of $1.3 billion. Sales uf EIP receivables
oceur daily and are settled on a monthly basis.

In cunnection with this EIP Sale Arrangerment, we formed awholly owrnied subsidiary, which qualifies as a bankruptey remote
entity (the “EIP BRE"). Pursuant to the EIP Sale Arrangernent, selected receivables are transferred to the EIP BRE. The EIF
BRE ther sll< the receivables 10 anon-cunsolidated and unaffiliated third-party entity over which we do not exercise any level
of cuntrul, nor does the third-party entity qualify asaVIE.

Variable Interest Entity

We determined that the EIP BRE isa VIE, as its eguity investiment at risk lacks the obligation to absorb a certain portion of its
expected losses. We have avariable interest in the EIP BRE and have determined that we are the primary beneficiary based un
our ahility ta direct the activities that must significantly impact the EIP BRE' < ecuniomic perfarmarice. Those activities include
selecting which receivables are transferred into the EIP BRE and <old in the EIP Sale Arrangerment and funding of the EIP
BRE. Additianally, our eguity interest in the EIP BRE obligates us to absurb losses and gives us the right to receive benefits
from the EIP BRE that could poteritially be significant to the EIP BRE. Accurdingly, we include the balarnces and results of
operetions of the EIP BRE in uur cunsolidated finanicial statements,

The following table surmmearizes the carrying amounts and classification of assets, which curnisist primerily of the deferred
purchase price, and liabilities, which consist of the recuurse guarantee, included on uur Conisolidated Balarice Sheets with
respect ta the EIP BRE:

December 31, December 31,
(in millions) 2024 2023

Other current assets $ 1 3 348
Other assets — 102
Other current liabilities 81 —
Other long-term liabilities 32 —

In addition, the EIP BRE i< a separate leyal erttity with its own separate creditors who will be entitled, prior to any liquidation
of the EIP BRE, to be atisfied priar tu any valuein the EIP BRE becuming available tu us. Accurdingly, the assets of the EIP
BRE miay ot be used to settle our yeneral abligations, and creditars of the EIP BRE have 1iu recuurse ta our gerneral credit.

Sales of Service Accounts Receivable
Overview of the Transaction

In 2014, we entered intu an arrangernent to sell certain service accounts receivable un @ revolving basis (the “ Service
Receivable Sale Arrangernient”). The rmigximum funding cummitment of the Service Receivable Sale Arrangernent is $950
millian, and the facility expiresin February 2025. A< of both December 31, 2024 and 2023, the Service Receivable Sale
Arrangernient provided funding of $775 millian. Sales uf receivables uccur daily and are settled on @ munthly basis. The
recelvables curisist of service charges currently due frarm custorners and are short-term in neture.

[ connectian with the Service Receivable Sale Arrangernent, we furimed awholly owned subsidiary, which qualifies as a
bankruptcy remute ertity, to sell service accounts receivable (the “ Service BRE”).

Pursuant ta the aimended Service Receivable Sale Arrangernient, selected receivables are transferred to the Service BRE. The
Service BRE thern sell< the receivables to anon-cunisolidated anid unaffiliated third-party erntity over which we da not exercise
any level of cuntrul and which does not qualify esa VIE.

Variable Interest Entity

We determined that the Service BRE i< aVIE, asits eyuity investinent at risk lacks the obligatian to absurb a certain portion of
expected losses. We have avariable interest in the Service BRE and have determined that we are the primary beneficiary based
onour ahility to direct the activities that most significantly impact the Service BRE' € ecunomic perfarmarce. Thuse activities
include selecting which receivables are tranisferred into the Service BRE arid <old in the Service Receiveable Sale Arrangernent
and funding the Service BRE. Additionally, our eyuity interest in the Service BRE obligates us to absurb losses and gives us the
right to receive benefits from the Service BRE that cuuld poteritially be significarit to the Service BRE. Accurdingly, we include
the balarnces and results uf operatiorns of the Service BRE in our cunisolidated financial statements.
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The following table surmmearizes the carrying amounts and classification of assets, which curnisists primarily of the deferred
purchase price, and liabilitiesincluded on vur Consolidated Balarce Sheets with respect to the Service BRE:

December 31, December 31,
(in millions) 2024 2023

Other current assets $ — 3 209
Other current liabilities 328 373

In addition, the Service BRE is a separate legal entity with its own separate creditars who will be entitled, priar to any
liquidation of the Service BRE, to be <atisfied prior to any valuein the Service BRE becuming available to us. Accurdingly, the
assets of the Service BRE may not be used ta settle our general cbligations, and creditars of the Service BRE have no recuurse
to our general credit.

Sales of Receivables

The transfers of service accounts receivable and EIP receivables to the non-cunsolidated entities are accounted for as sales of
financial assets. Onceidentified for sale, the receivableis recurded at the lower of cust or fair value. Upon sale, we derecognize
the net carrying amount of the recelvables.

We recugnized the cash proceeds received upon sale in Net cash provided by opereting activities on our Consolidated
Staterments of Cash Flows.

On Octaber 22, 2024, we executed an amendmertt to the EIP Sale Arrangement and an amendmert to the Service Receivable
Sale Arrangement (together, the “Pledge Amendments”). Prior to the effective date of the Pledge Amendments, the credit
enhanicement feature of each of the EIP Sale Arrangement and the Service Receivable Sale Arrangement was in the farm of @
deferred purchase price. Pursuart to the Pledge Amendmerits, effective un November 1, 2024, the credit enhancerment festure of
each arrangerment is replaced by arecourse guarantee liability, which is collateralized by pledged but unsold receivables. On
November 1, 2024, we re-recugnized $193 million of gruss service accounts receivables and $604 million of gross EIP
receivables.

Priar to the effective date of the Pledge Amendments, cash pruceeds related to beneficial interests in securitization transactions
in the form of the deferred purchase price were presented within Net cash used in investing activities on our Consolidated
Staternents of Cash Flows. Fallowing the effective date of the Pledge Amendmenits, all cash proceeds assuciated with suld
recelvables are recugnized within Net cash provided by operating activities on our Conesolidated Staternents of Cash Flows.

The recourse guarantee, and priar to the effective date of the Pledge Amendmerits, the deferred purchase price, represerits @
financial instrurment that is primarily tied to the creditwarthiness of our customers. At inception, we elected ta measure the
recourse guarantee liabilities at fair value with changesin fair value included in Selling, general and administrative expenses on
our Concolidated Statermernits of Comprehensive Income. The fair value of the recourse guarantee liabilities is determined based
on adiscounted cash flow model which uses primarily Level 2 inputs, including customer default rates. As of Decernber 21,
2024, our recourse guarante liabilities related to the sales of service receivables and EIP receivables was $148 million, as
callateralized by $286 million of grose service receivebles and $505 million of gross EIP receivables pledged but unsold, which
represent our maximurm exposure under the recourse guarantee. As of December 31, 2023, our deferred purchase price assets
related to the sales of <ervice receivables and EIP recelvables was $658 million.
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The following table surmmarizes the impact of the sales of certain service receivables and EIP receivables on our Cornisolidated
Balarice Sheets:

December 31, December 31,
(in millions) 2024 2023

Derecugnized et service accuunts receivable and EIP receivables $ 1616 $ 2,388
Other current assets 1 £57
of which, deferred purchase price — 555
Other assets — 102
of which, deferred purchase price — 103
Other current liabilities 409 373
of which, recourse guarantee 116 —
Other lung-term liabilities 32 —
of which, recuurse guarantee 32 —
Net cash pruceeds since inception 1,468 1,583
Of which:
Change in net cash proceeds during the year-to-date period (115) (114)
Net cash praceeds funded by reinvested callections 1,583 1,697

We recugnized losses frum sales of receivables, including changesin fair value of the deferred purchase price assets as well as
the recuurse guarante liahilities beginning on November 1, 2024, of $62 million, $165 million and $214 million for the years
ended Decemnber 21, 2024, 2027 and 2022, respectively, in Selling, yeneral and administrative expernises un our Consolidated
Staternents of Comprehensive Incorme,

Continuing Involvement

Pursuant to the EIP Sale Arrangerment and Service Receivable Sale Arrangerment described above, we have continuing
involvement with the service accounts receivable and EIP receivables we séll, as we service the receivables, are required tu
replace certain receivables, including ineligible receivables, aged receivables and receivables where awrite-uff is imminent,
and may be responsible far absorbing credit losses through performearice under vur recuurse guarentee liabilities. We cuntinue to
service the custumers and their related receivebles, including facilitating customer payment cullection, in excharnge for @
maunthly servicing fee. As the receivables are sold an @ revolving basis, the customer payiment cullections un suld receivables
may bereinvested in new receivable sales. At the direction uf the purchasers uf the suld receivables, we apply the saime policies
and prucedures while servicing the sold receivables a we apply to our owiied receivables, and we cuntinue to maintain norimel
relationships with our custumers.

Note 6 — Property and Equipment

The components uf pruperty and equipmernt, excluding amounts transferred to held for sale, were as follows:

December 31, December 31,
(in millions) Useful Lives 2024 2023

Land $ 69 $ 72
Buildings and equiprment Upto 30 years 4,377 4,465
Wireless curmmunications systems Upto 20 years 65,778 65,628
Leasehold improvements Upto 10 years 2,588 2,489
Capitalized suftware Upto 8 years 18,566 22,573
Leased wireless devices Up to 16 maonths 145 400
Corstruction in prugress N/A 3,377 3,286
Accumulated depreciation and amortization (56,367) (58,481)
Property and eguiprment, riet $ 38533 $ 40,432

Tatal depreciation expense relating to property and equipment and financing lease right-uf-use assets was $12.1 hillion,
$12.0 billion and $12.7 billion for the years ended December 31, 2024, 2022 and 2022, respectively. These amounts include
depreciation expense related to leased wireless devices of $54 million, $170 million and $1.1 billion for the years ended
Decermber 21, 2024, 2022 and 2022, respectively.
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We capitalize interest assuciated with the acyuisition ur construction of certain property and eyuipimerit and spectrum intangible
assets. We recugnized capitalized interest of $34 million, $104 million and $61 million for the years ended December 31, 2024,
2022 and 2022, respectively.

Asset retirement obligations are primarily for certain legal obligations to remediate leased property on which our network
infrastructure and administrative assts are located.

Activity in our asset retirement obligations was as follows:

Year Ended Year Ended
(in millions) December 31, 2024 § December 31, 2023

Asset retirement abligations, beginning of year $ 1,716 $ 1,852

Liahilitiesincurred 21 28

Liahilities settled (307) (399)
Accretion expense 69 71
Changes in estimated cacsh flows 36 164

Assct retirement abligations, end of period $ 153& $ 1,716

Classified on the consolidated balance sheets as:

Other current liabilities $ 109 $ 132

Other long-term liabilities 1,426 1,583

The corresponding assets, net of accurmulated depreciation, related to asset retirement obligations were $423 million and $462
millian as of December 21, 2024 and 2023, respectively.

Note 7 — Goodwill, Spectrum License Transactions and Other Intangible Assets
Goodwill

The change in the carrying amount of goodwill far the years ended December 31, 2024 and 2023, i< as fallows:

(in millions) Goodwill

Balance as of Decernber 31, 2022, net of accumulated impairment losses of $10,984 $ 12,234
Balarce as uf December 31, 2023 12,234
Preliminary goodwill from the K&’ ena Acquisition in 2024 771
Balance as of December 31, 2024, net of accurnulated impairment losses of $10,984 $ 13,005

Goodwill Impairment Assessiment

Certain non-finenicial assets, including goodwill and indefinite-lived intangible assets such as Spectrum licenses, are not
required to be measured at fair value un a recurring basis and are reported at carrying value. However, these assets are required
to be assessed for impairment when events or circumstarnces indicate that carrying value may 1ot be recuverable, and at least
annually for yoodwill and indefinite-lived intangible assets. The nonrecurring measurernents of the fair value of these assets, for
which observable merket informeation miay be limited, are classified within Level 2 of the fair value hierarchy. In the event an
impairment is reguired, the asset is adjusted to its estimated fair value using market-based assurnptiors, to the extent they are
available, a= well as other assurnptions that may reguire significant judgmennt.

For uur annual assessiment of the wireless reporting unit, we ermployed a qualitative approach. The fair value uf the wireless
reporting unit was estimated using amarket approach, which is based on mearket capitalization. In addition to perfarming an
assessinient under the miarket approach we alsu cunsidered any events ur change in circurnstarices that occurred, noting nu
indication that the fair value uf the wireless reporting unit may be below its carrying amount at December 31, 2024.
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Spectrum Licenses

The following table surmimarizes our spectrum license activity for the years ended December 31, 2024, 2022 and 2022:

(in millions) 2024 2023 2022

Spectrum licenses, beginning of year $ 96,707 $ 95,798 $ 92,606
Spectrum license acquisitions 4,822 102 3,152
Spectrum licenses transferred to held for sale (1,024) 2) (64)
Coststo clear spectrum £3 808 104
Spectrum licenses, end of year $ 100,558 $ 96,707 $ 95,798

Cash payments to acquire spectrurmn licenses and payments for costs to clear spectrurm are included in Furchases of spectrum
licenses and other intangible assets, including deposits, on our Consolidated Staternerits of Cash Flows.

Spectrum Auctions

In January 2022, the FCC announced that we were the winning bidder of 199 licensesin Auction 110 (3.45 GHz spectrum) for
an agyreyate purchase price of $2.9 hillian.

In Septermber 2022, the FCC announced that we were the winning bidder of 7,156 licenses in Auction 108 (2.5 GHz spectrurm)
far an aggreyate price of $304 million. At inception of Auction 108 in Jurnie 2022, we deposited $6E million. We paid the FCC
the remaining $2338 million for the licenses wor in the auction in September 2022. On February 29, 2024, the FCC issued to us
the licenses worn in Auction 108, and substantially all of these licenses were deployed in March 2024. The licenses are included
in Spectrum licenses un our Coneolidated Balarice Sheets as of December 31, 2024.

Spectrum Exchange Transactions

During the year ended Decermber 21, 2024, we recugnized non-cash spectrurm license acquisitions assuciated with the closing of
certain spectrum exchange transactions of $1.2 billion, including $985 million associated with the closing of an agreement with
athird party for the exchange of certain of our 39 GHz spectrum licenses for certain of their 24 GHz spectrum license on
Octaber 15, 2024.

During the year ended December 21, 2024, we recugnized gains assuciated with the clasing of certain spectrurm exchange
transactions of $202 million, including a $137 million gain assuciated with the clasing of an agreement with a third party for the
exchange of certain of our 38 GHz spectrum licenses for certain of their 24 GHz spectrum license on Octaber 15, 2024, as @
reduction to Selling, general and administrative expenses on our Consolidated Staternents of Cormprehensive Income. There
were nu gains or losses assuciated with spectrurm exchange transactions during the years ended December 31, 2022 and 2022.

License Purchase Agreements
DISH Network Corpuration

On July 1, 2020, we and DISH Network Corporation (“DISH”) entered into a License Purchase Agreemertt (the “DISH License
Purchase Agreement”) pursuarnt to which DISH agreed to purchase certain 800 MHz spectrum licenses for atotal of
approximeately $3.6 billion. On October 15, 2023, we and DISH entered into an amendment (the “LPA Amendment”) to the
DISH License Purchase Agreemerit pursuant to which, among other things, the parties agreed that (1) DISH will pay usa

$100 million non-refundable extension fee (in lieu of the approximeately $72 million termingtion fee that had previously been
agreed 10), (2) the closing for the purchase of the spectrum licenses by DISH will oceur no later than April 1, 2024, (3) if DISH
has not purchased the spectrum licenses by such date for any reason (including failure to receive the required FCC approval
priar to such date), then the DISH License Purchase Agreement will automatically terminate, and we will retain the

$100 million extension fee, (4) if DISH does purchase the spectrum by April 1, 2024, the $100 million extension fee will be
credited against the $3.6 billian purchase price, and () we are permitted to commence auction of the spectrum prior to April 1,
2024 at our discretion (and subject to DISH’ s purchase right). The LPA Amendment was approved hy the Court and becarne
effective un Qctober 23, 2023. On Octaber 25, 2023, we received a paymernt of $100 million frum DISH for the extension fee
and recurded a corresponding liability within Other current liahilities un our Consolidated Balance Sheets.

DISH did not purchase the 800 MHz spectrum by April 1, 2024. A< such, we recugnized a gain for the $100 million extension

fee previously paid by DISH during the year ended December 31, 2024, within Selling, general and administrative expenses on
our Consolidated Statermenits of Comprehensive Income and relieved the liability that was initially recorded upon receipt of the
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payment. On October 1, 2024, we cunicluded the auction process for the disposition of the spectrurm as required under the finel
judgmenit agreed to by us, Deutsche Telekom AG (“DT”), Sprint LLC, SoftBank Group Corp. (“ SoftBank™) and DISH with the
U.S. District Court for the District of Columbia, which was approved by the Court on April 1, 2020, to offer the licenses for
sale. We did not receive @ qualifying bid and have been relieved of the obligation ta sell the spectrumm licenses. We are currently
exploring aternatives 1o sell or utilize the spectrum licenses.

Channiel 51 License Co LLC and LB License Co, LLC

On August 8, 2022, we, Charinel 51 License Co LLC and LB License Co, LLC (tugether with Charnriel 51 License Co LLC, the
“Sellers”) entered into License Purchase Agreermients pursuant to which we will acyuire spectrurm in the 600 MHz band from
the Sellers in exchange far total cash cunsideration of $3.€ billion. The licenses will be acquired without any assuciated
networks and are currently being utilized by us through exclusive leasing arrangements with the Sellere.

On March 30, 2023, we and the Sellers entered into Amended and Restated License Purchase Agreerments pursuarit ta which we
and the Sellers agreed to separate the transaction inta twu tranches of licenses, with the closings un the acquisitions of certain
licenses in Chicago, Dallas and New Orleans beiny deferred in order to potentially expedite the regulatury approval process for
the remainder of the licenses. Subseguently, on August 25, 2023, we anid the Sellers entered inta Amendmerits No. 1 to the
Amended and Restated License Purchase Agreements, which deferred the closings of certain additionel licenses in Chicagu and
Dallas into the secund clusing tranche. Together, the licenses with closings deferred into the secund closing tranche represernt
$1.1 billion of the ayyreyate $3.5 billian cash cunsideration. The licenses being acyuired by us, and the total cunsideration
beinyg paid far the licenses, remiein the same under the original License Purchase Agreamients and subseyuent amendmerits.

The FCC approved the purchase of the first tranche on December 29, 2023. The first tranche closed on June 24, 2024, and the
assuciated payment of $2.4 billion was miade on August 5, 2024.

The FCC approved the purchase of the Dallas licenses included in the secund tranche on Octaber 22, 2024. The purchase of the
Dallas licenses clused un December 6, 2024, and the assuciated payment of $541 million was miade on the sarme day.

We anticipate that the remaining deferred licenses fram the secund traniche of $604 million will close in 2025.

The parties have agreed that each of the closings will uccur within 180 days after the receipt of the applicable required
regulatory approvals, and payment of each portion of the agyregate $3.5 billion purchase price will oceur nu later than 40 days
after the date of each respective closing.

Comcast Corpuratiori

On Septermnber 12, 2023, we entered into @ License Purchase Agreerment with Cormnicast Corpuoration and its affiliate, Cormcast
OTR1, LLC (tugether with Cormcast Corpuoration, * Comcast”), pursuant to which we will acyuire spectrum in the 600 MHz
band fram Corncast in exchange far total cash cunsideratian of between $1.2 billion and $3.3 billion, subject ta an application
far FCC approval. The licenses will be acyuired without any assuciated networks. We articipate the closing will oceur in the
first half of 2028.

The final purchase price will be determined, in the agyregate and on @ per license basis, based on the set of licenses subject ta
the License Purchase Agrearment at the time the parties meke required transfer filings with the FCC. Priar to the time of such
filings, Cornicast has the right to remove any or al of a certain specified subset of the licenses, totaling $2.1 billion (the
“Optioneal Sale Licenses”), fram the License Purchase Agreemernt. The removal of arny Optional Sale Licenses would reduce the
final purchase price by the assigned value of each such license, fram the meximum purchase price of $3.3 billion.

The licenses are subject ta an exclusive leasing arrangerment between us and Cornicast, which were entered inta
cuntermporarievusly with the License Purchase Agrearment. If Comcast elects ta remuve an Optional Sale License from the
License Purchase Agreement, the assuciated lease far such Optional Sale License will terminate, but nou suoner than twu years
from the date of the License Purchase Agreermient (with us having a minimurmn period of time after ary such termination to cease
transinitting on such license’ s assuciated spectrum).

On January 13, 2025, we anid Corrnicast erntered into an armendment ta the License Purchase Agreerment pursuant to which we

will acyuire additional spectrum. Subseguent to the armendment, the total cash cunsideration for the transaction i between
$1.2 billion and $3.4 billion.
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N77 License Co LLC

On Septernber 10, 2024, we entered intu a License Purchase Agreerment with N77 License Co LLC (“Buyer”), pursuarit tu
which Buyer has the uption to purchase al or aportion of our remaining 3.45 GHz spectrum licenses in exchange for a range of
ca=h consideration, with the specific licenses sold to be determined based upon the aimount of cummitted finanicing reised by
Buyer. As of Decermnber 21, 2024 and 2023, the licenses subject to the License Purchase Agreermient were held at cost of

$2.7 billionin Spectrum licenses un vur Consolidated Balarice Sheets. We meintain the right to terminate the License Purchase
Agreernent no later than February 7, 2025, a= we did not receive written notice of cormmitted finaricing as of Decerniber 9, 2024,
from the Buyer &t or a@bove a certain target level of cash consideration. The transaction is subject to FCC approval. We do not
expect the transaction to have amaterial impact on our Consolidated Statermerits of Comprehernsive Inicorme,

Impairment Assessment

For uur assessinent of Spectrum license impairment, we employed a qualitative approach. No events ur change in circurnistarices
have uccurred that indicate the fair value of the Spectrum licenses imay be below its carrying amount at December 31, 2024.

Other Intangible Assets

The components uf Other intangible assets were as followes:

December 31, 2024 December 31, 2023

Gross Accumulated Gross Accumulated
(in millions) Useful Lives Amount Amortization Net Amount Amount Amortization Net Amount

Custorrer relationships @ Up to 8 years 5427 $ (4123) $ 1304 $ 4883 $ (3451) $ 1,432
Reacyuired rights Upto 9 years 770 (323) 447 770 (231) 539
Tradenames and patents @ Upta 18 years 338 (157) 181 208 (134) 74
Favorable spectrum leases Upto 27 years 620 (169) 451 686 (148) 538
Other @ Upto 10 years 478 (349) 129 353 (318) 35

Other intangible sssets $ 7633 $ (5121) $ 2512 $ 6,900 $ (4282 $ 2,618

(1) Includesintangible assets acyuired in the Ka' ena Acquisition. See Note 2 - Business Cormbingtians for more informeation.

Amortization expense for intangible assets subject to amortization was $857 million, $888 million and $1.2 billion for the years
ended Decermnber 21, 2024, 2023 and 2022, respectively.

The estimated aggregate future amoartization expense for intangible assets subject to amortization is summarized below:

Estimated
Future

(in millions) Amortization
Twelve Manths Ending Decernber 21,
2025 $ 749
2026 571
2027 404
2028 253
2029 171
Thereafter 364

Tatal $ 2,512

Substantially all of the extirmated future amortization expense is assuciated with intangible assets acyuired through our business
cumbinatiane.
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Note 8 — Fair Value Measurements

The carrying values of Cash and cash equivalents, Accuunts receivable and Accounts payable and accrued liabilities
approximete fair value due to the short-term mgturities of these instrurments. The carrying values uf EIP receivables
approximete fair value as the receivebles are recurded at their present value using an imputed interest rate.

Derivative Financial Instruments

We use derivatives 10 manage exposure to market rick, such as exposure to fluctuations in foreign currency exchange retes and
interest rates. We designate certain derivatives a= hedging instrumentsin a qualifying hedge accuunting relatianship to mitigate
fluctuations in values ur cash flows related to such risks caused by foreign currency or interest rate volatility. We du not use
derivatives for trading or speculative purposes.

Cash flows assuciated with qualifying hedye derivative instrumernits are presented in the same category un vur Cornisolidated
Staternents of Cash Flows as theitem being hedged. For fair value hedges, other than foreign currency hedges, the change in the
fair value uf the derivative instrumernts i< recugnized in earnings through the same incorme statement line item as the charnge in
the fair value of the hedyed itern. Far cash flow hedyes, a= well as fair value fureign currency hedyes, the change in the fair
value uf the derivative instrumentsis reported in Accurmulated other cumprehensive loss and recugnized in earmings when the
hedged item is recugnized in earnings, again, through the sarme incorne statement line item.

We recurd derivatives on our Conisolidated Balarnce Sheets at fair value that i< derived primearily from observable mierket data,
including excharnge rates, interest rates and forwerd curves. These market inputs are utilized in the discuunted cash flow
calculation considering the instrurnent's term, notionel amount, discount rete and credit risk. Significant inputs to derivative
vauations are generally observable in active markets and, a= such, are classified a= Level 2 in thefair value hierarchy.

Cruss-Currernicy Swaps

WEe eniter into cruss-currency swaps to offset changesin value of vur payments on foreign-denominated debt in USD and to
mitigate the impact of fureign currency transaction gaine and losses.

On April 20, 2024, we entered into cruss-currenicy swap agreernents, with the same notionel amounts as the EUR-denominated
debt issuarice on May 8, 2024, to effectively convert €2.0 billion to USD borrowings, with the same meaturities of five, eight and
12 years. The swaps qualify and have been designated as fair value hedges uf our EUR-denorminated debt, mitigating our
exposure to fureign currency transaction yaine and losses,

Accurdingly, al changesin the fair value uf the swaps will be initially recurded through Accurmnulated other curmprehensive loss
on our Consolidated Balarice Sheets and reclassified to earnings in an amount that exactly off<ets the periodic transaction gain
or loss un remieasuring the debt, such that there will be nu earnings volatility due to changesin fureign-currernicy excharnge retes.
Transaction gaine or losses un remeasuring the EUR-denuminated debt, as well as the offsetting swep amounts, are recorded
within Other income (expernise), net on our Consolidated Staterments of Comprehensive Inicorme,

Changesin the fair value uf the swaps may be different from the current period transaction gain ur loss un remeasurerment of the
debt, in which case the difference will rermiein in Accurnulated other curmiprehensive loss un vur Coneolidated Balarnce Sheets.
These differences generally represent credit or liquidity risk, referred to as abasis spread, and the time value of muney
(“excluded cumponents’). The value of the excluded componentsis recugnized in earnings using a systematic and ratiornel
method by accruing the current-period swap settlerments into Interest expense, net, on our Coneolidated Statermernits of
Comprehernsive lnicorme, If an amount remainsin Accumulated other curmnprehensive loss un uur Conisolidated Balarice Sheets
upon settlerment of the derivative, those amounts will be reclassified to earnings at that time.

The following table surmmearizes the activity of our cross-currerncy swaps:

Year Ended
(in millions) December 31, 2024

Other income (expense), net

Pre-tax transaction gain un remeasurermerit of EUR-denominated debt $ 79
Amount recugnized in Other income (expense), net reclassified from Accumulated other comprehensive loss (79)
Accumulated other comprehensive loss

Amount recagnized in Accumulated ather comprehensive loss reclacssified ta Other income (expense), net $ 79
Los: assuciated with the change in fair value uf cruss-currency swaps recugnized in Accurnulated other curnprehensive loss (58)



Interest Rate Lock Derivatives
In April 2020, we terminated our interest rate lock derivatives entered inta in Octaber 2018.

Agureygate changesin the fair value of our interest rate lack derivatives, which were terminated in April 2020, of $960 million
and $1.1 billion are presented in Accurnulated other comprehensive lass onour Consolidated Balarice Sheets as uof
Decemnber 21, 2024 and 2023, respectively.

Far the years ended Decernber 21, 2024, 2022 and 2022, $236 million, $219 million and $202 millian, respectively, were
amortized from Accumulated other comprehensive lass inta Interest expernse, net, on our Consolidated Staternerts of
Comprehernisive lnicorme. We expect to armortize $254 million of the Accurmulated other cormiprehensive loss associated with the
derivatives into Interest experise, ret, over the 12 months ending December 31, 2025.

Recourse Guarantee Liabilities and Deferred Purchase Price Assets

In cunnection with the sales of certain service and EIP accounts receiveble, we have recuurse yuarantee liabilities, and prior to
the effective date uf the Pledye Amendmerts, deferred purchase price assets, measured at fair value un a recurring basis that are
based on & discounted cash flow mudel using unobservable Level 3 inputs, including estimated custamer default retes and credit
waurthiness, dilutions and recoveries. See Naote 5 — Sales uf Certain Receivables for further informatian.

The carrying amuount of our recuurse guarantes liabilities was $148 million as of December 31, 2024. The carrying amount of
our deferred purchase price assets was $658 million as uf December 31, 2023. Both of which are included ori vur Consolidated
Balarnce Sheets for the periads indicated.

Debt

The fair values uf our Senior Notes and spectrurmi-backed Senior Secured Notes to third parties were determined based on
quoted market prices in active markets. Accordingly, our Senior Notes and spectruri-backed Senior Secured Notes to third
parties were classified as Level 1 within the fair value hierarchy. The fair value of vur Seniur Nates tu affiliates was determined
based on merket interest rates of instrurments with similar terme and maturities. Accordingly, our Senior Notesto affiliates were
classified a= Level 2 within the fair value hierarchy. The fair value of vur Senior Notes to third parties (EUR-denorminated) and
asset-backed notes (“ABS Notex”) was primarily based on quoted prices in inactive mierkets for identical instruments and
observable changes in merket interest rates, both of which are Level 2 inputs. Accurdingly, vur Senior Nates to third parties
(EUR-denuminated) and ABS Notes were classified a= Level 2 within the fair value hierarchy.

Although we have determined the estimated fair values using available merket informeation and curmmmunly accepted val uation
methodologies, judgmernt was required in interpreting merket data to develop fair value estimates for the Senior Notes ta third
parties (EUR-denuminated), Seniur Nates tu affiliates and ABS Nates. The fair value extimates were based on infarmation
available as uf Decernber 21, 2024 and 2023. A< such, our estimates are not niecessarily indicative of the armount we could
realize in a current merket exchange.

The carrying amounts and fair values of our short-term and long-term debt included an vur Coneolidated Balarice Sheets were

a- fallows:
Level within the December 31, 2024 December 31, 2023

Fair Value Carrying Carrying
(in millions) Hierarchy Amount Fair Value Amount Fair Value

Liabilities:

Senior Nates to third parties 1 $ 71,783 % 65631 $ 70,493 % 65,962
Senior Nates to third parties (EUR-denominated) 2 2,058 2,125 — —
Senior Nates to affiliates 2 1,497 1,491 1,496 1,499
Senior Secured Notes ta third parties 1 1,361 1,330 2,281 2,207
ABS Notex to third parties 2 1,566 1,570 748 748



Note 9 — Debt
Debt was as follows:

December 31, December 31,
(in millions) 2024 2023

7.125% Senior Notes due 2024 $ — 3 2,500
3.500% Senior Notes due 2025 3,000 3,000
4.738% Series 2018-1 A-1 Nates due 2025 131 656
7.625% Senior Notes due 2025 — 1,500
1.500% Seniour Notes due 2026 1,000 1,000
2.250% Seniur Notes due 2026 1,800 1,800
2.625% Seniur Notes due 2026 1,200 1,200
7.625% Senior Notes due 2026 1,500 1,500
3.750% Senior Notes due 2027 4,000 4,000
5.375% Senior Notes due 2027 500 500
2.050% Senior Notes due 2028 1,750 1,750
4.750% Senior Notes due 2028 1,500 1,500
4.750% Senior Notes to affiliates due 2028 1,500 1,500
4.800% Senior Notes due 2028 900 900
4.910% Class A Senior ABS Notes due 2028 570 750
4.950% Senior Notes due 2028 1,000 1,000
5.152% Series 2018-1 A-2 Notes due 2028 1,194 1,562
6.875% Senior Notes due 2028 2,475 2,475
2.400% Senior Notes due 2029 500 500
2.625% Senior Notes due 2029 1,000 1,000
3.375% Senior Notes due 2029 2,350 2,350
3.550% Senior Notes due 2029 (EUR-deriorminated) 621 —
4.200% Senior Notes due 2029 700 —
4.250% Class A Senior ABS Notes due 2029 500 —
4.850% Senior Notes due 2029 1,000 —
5.050% Class A Senior ABS Notes due 2029 500 —
3.875% Senior Notes due 2030 7,000 7,000
2.250% Senior Notes due 2031 1,000 1,000
2.550% Senior Notes due 2031 2,500 2,500
2.875% Seniur Notes due 2031 1,000 1,000
3.500% Seniur Notes due 2031 2,450 2,450
2.700% Senior Notes due 2032 1,000 1,000
3.700% Senior Notes due 2032 (EUR-denominated) e —
8.750% Senior Notes due 2032 2,000 2,000
5.050% Senior Notes due 2032 2,600 2,600
5.200% Senior Notes due 2032 1,250 1,250
5.150% Senior Notes due 2034 1,250 —
5.750% Seniur Notes due 2034 1,000 1,000
4.700% Senior Notes due 2035 900 —
3.850% Senior Notes due 2036 (EUR-denominated) 673 —
4.375% Senior Notes due 2040 2,000 2,000
3.000% Senior Notes due 2041 2,500 2,500
4.500% Senior Notes due 2050 3,000 3,000
3.300% Senior Notes due 2051 3,000 3,000
3.400% Senior Notes due 2052 2,800 2,800
5.650% Seniur Notes due 2052 1,750 1,750
5.750% Seniur Notes due 2054 1,250 1,250
6.000% Senior Notes due 2054 1,000 1,000
5.250% Senior Notes due 2055 900 —
5.500% Senior Notes due 20585 750 —
3.600% Senior Notes due 2060 1,700 1,700
5.800% Senior Notes due 2062 750 750
Unamortized prermiurm un debt to third parties = 1,011
Unarmortized discount un debt to third parties (223) (223)
Debt issuarice custs and cursernt fees (278) (263)

Total debt 78,265 75,018
Less: Current portion of Senior Notes 4,068 3,619

Total long-term debt $ 74197 % 71,399
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Long-term debt was classified a fallows:

December 31, December 31,
(in millions) 2024 2023

Lang-term debt $ 72,700 $ 69,903
Lang-term debt to affiliates 1,497 1,496
Toatal long-term debt $ 74197 % 71,398

Our effective interest rate, excluding the impact of derivatives and capitalized interest, was approximeately 4.1% and 4.0% on
weighted-average debt outstanding of $78.3 billion and $75.4 hillion for the years ended December 31, 2024 and 2023,
respectively. The weighted-average debt outstanding was calculated by applying an average of the monthly ending balances of
total short-term and long-term debt to third parties and short-term and long-term debt to affiliates, net of unarmortized
premiume, discuunts, debt issuance custs and conserit fees.

Senior Notes

The Seniar Notes are guaranteed on @ senior unsecured basis by the Comparty and certain of our cunsolidated subsidiaries. They
are redeemable at our discretion, in whole or in part, at any time. The redemption price i< calculated by reference to the date on
which such notes are redeemed and generally includes a prermium that steps down gradually as the Seniar Notes approach their
par call date, on or after which they are redeermable at par. The amount of time by which the par call date precedes the maturity
date of the respective series of Seniar Notes varies from one month to three years.

Issuances and Borrowings

During the year ended December 21, 2024, we issued the following Senior Nates and ABS Notes:

Net Proceeds from
Discounts and Issuance of Long-
(in millions) Principal Issuances Issuance Costs Term Debt Issue Date

4.850% Senior Notes due 2029 $ 1,000 $ 6 $ 994 January 12, 2024
5.150% Senior Notes due 2034 1,250 (11) 1,239 January 12, 2024
5.500% Senior Notes due 2055 750 ) 743 January 12, 2024
3.550% Senior Notes due 2029 (EUR-denominated) 645 3 642 May 8, 2024
3.700% Senior Notes due 2032 (EUR-denominated) 806 (4) 802 May 8, 2024
3.850% Senior Notes due 2036 (EUR-denominated) 699 (@) 692 May 8, 2024
4.200% Seniur Notes due 2029 700 (4) 696  Septernber 26, 2024
4.700% Senior Notes due 2035 900 (6) 894  Septernber 26, 2024
5.250% Senior Notes due 2055 900 (10) 890  Septernber 26, 2024
Total of Senior Notes issued $ 7,650 $ (58) $ 7,592
5.050% Class A Senior ABS Notes due 2029 $ 500 $ 3) $ 497  February 14, 2024
4.250% Class A Senior ABS Notes due 2029 500 @) 498 Octaber 9, 2024
Total of ABS Notes issued $ 1,000 $ 5) $ 995

Credit Facilities
We migintain arevolving credit facility (the “ Revolving Credit Facility”) with an aggreyate cormmitment armount of $7.£ billion,

including aletter of credit sub-facility of up ta $1.5 billion and a swingline lvan sub-facility of up to $500 million. A< of
December 21, 2024 and 2023, we did not have an outstanding balarnice under the Revolving Credit Facility.
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Note Redemptions and Repayments

During the year ended Decerniber 21, 2024, we made the following note redemptions and repayments:

(in millions) Principal Amount Payment Date

7.125% Seniour Notes due 2024 $ 2,500 June 15, 2024
7.625% Senior Notes due 2025 1,500 November 15, 2024
Total Redernptions $ 4,000
4.738% Secured Series 2018-1 A-1 Notes due 2025 $ 525 Various
5.152% Series 2018-1 A-2 Nates due 2028 368 Various
4.910% Class A Senior ABS Notes due 2028 180 Various
Total Repayments $ 1,073

Asset-backed Notes

In cunnection with issuing the ABS Notes, we furmed awholly owned subsidiary, which qualifies as a bankruptey remote
entity (the “ABS BRE”), and atrust (the “ABS Trust” and toyether with the ABS BRE, the “ABS Entities’), in which the ABS
BRE holds aresidual interest. The ABS BRE < residual interest in the ABS Trust represents the rights to al funds not nieeded to
meke required payments un the ABS Notes anid other related payments and experises.

Under the terns of the ABS Notes, our wholly owned subsidiary, T-Mobile Finencial LLC (“FinCo”), and certain of our other
wholly uwrnied subsidiaries (collectively, the Originaturs’) transfer EIP receivebles to the ABS BRE, which in turn transfers
such receivables to the ABS Trust, which issued the ABS Notes. The Class A senior ABS Notes have an expected weighted
average life of approximnetely 2.5 years, Under the terms of the transaction, thereis atwo-year revolving period during which
we may transfer additional receivables to the ABS Entities as collections un the receivables are received. The EIP receivables
transferred to the ABS Entities and related assets, consisting primarily of restricted cash, will only be available for paymernt of
the ABS Notes and experises related thereto, payments to the Originatursin respect of additional transfers of device paymert
plan agreement receivables, and other ubligatians arising frum ovur ABS Notes transactiorns, and will not be available to pay our
other ubligations until the assuciated ABS Notes and related obligations are satisfied. The third-party investorsin the Class A
scnior ABS Notes have legal recourse only to the assets of the ABS Trust securing the ABS Notes and do not have any recourse
to T-Mabile with respect to the paymernt of principal and interest. The receivebles transferred to the ABS Trust will only be
available fur paymernt of the ABS Notes and other obligations arising frum the transaction and will not be available to pay any
obligatians or claime of T-Mabil€ < creditars.

Under & parent support agreernent, T-Mobile has agreed to guarantee the performarnce of the ubligations of FinCo, which will
cuntinue to service the receivables, and the uther T-Mabile entities participating in the transaction. However, T-Mabile does riot
yuarantee any principa or interest on the ABS Notes ur any payments on the underlying EIP receivables.

Cash cullectiones o the EIP receivables are required at certain specified times to be placed into seyreyated accuunts. Deposits tu
the seyreyated accuunts are cunsidered restricted cash and are included in Other current assets on our Cornisolidated Balarce
Sheets.

As of Decernber 21, 2024, $1.6 billion uf cur ABS Notes were secured in total by $2.0 billion of gruss EIP receivables and
future cullections un such receivables. Our ABS Notes and the assets securing this debt ave included on vur Consolidated
Balarice Sheets.

The expected maturities of our ABS Notes a- of Decernber 21, 2024, were as follows:

Expected
(in millions) Maturities

2025 $ 5710
2026 594
2027 406

Total $ 1,570
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Variable Interest Entities

The ABS Entities meet the definition of a VIE for which we have determined that we are the primary beneficiary as we have the
power to direct the activities of the ABS Entities that most significantly impact their perfarmarnce. Those activities include
selecting which receivables are transferred into the ABS Entities, servicing such receivables, and funding of the ABS Entities.
Additionially, our equity interest and residual interest in the ABS BRE anid the ABS Trust, respectively, obligate us tu absorb
losses and give us theright ta receive benefits from the ABS Entities that could potenitially be significant to the ABS Entities.
Accurdingly, we include the balarices and results of operations of the ABS Entitiesin uur cunsolidated finanicial staterments.

The following table surmmearizes the carrying amounts and classification of assets and liabilities included in vur Conisolidated
Balance Sheets with respect to the ABS Entities:

December 31, December 31,
(in millions) 2024 2023

Assets

Equipment installment plan receivables, net $ 1472 % 739
Equipment installment plan receivables due after one year, net 352 168
Other current assets 151 101
Liabilities

Accuunts payable and accrued lighilities 2 1
Short-term debt 570 198
Long-term debt 996 550

See Note 4 — Receivables and Related Allowarnce for Credit Losses for additional information on the EIP receivables used to
secure the ABS Naotes.

Spectrum Financing

On April 1, 2020, in cunnection with the closing of the Merger, we assumed Sprint’s spectrum-backed notes, which are
cullateralized by the acquired, directly held and third-party leased Spectrum licenses (cullectively, the “ Spectrum Fortfolio™)
transferred to wholly owned bankruptcy-remote special purpose entities (cullectively, the “ Spectrum Financing SPES’). As of
Decermber 21, 2024 and 2023, the total outstaniding obligations under these Nates were $1.3 billion and $2.2 billian,
respectively.

In October 2016, certain subsidiaries of Sprint Cormmunications, Inc. transferred the Spectrum Portfolio to the Spectrum
Financing SPEs, which was used as cullateral to raise aninitial $3.5 billion in senior secured notes (the “ 2016 Spectrurm-
Backed Nates’) bearing interest at 3.360% per annurm under a $7.0 billion securitization program. The 2016 Spectrum-Backed
Notes were repayable over & five-year term, with interest-only payments over the first four quarters and amortizing quarterly
principal payments thereafter commencing Decermber 2017 through Septernber 2021, We fully repaid the 2016 Spectrum-
Backed Natesin 2021.

In March 2018, Sprint issued approximeately $3.9 billion in aggregate principal amount of senior secured notes (the “2018
Spectrurm-Backed Notes’ and together with the 2016 Spectrurm-Backed Nates, the “ Spectrurm-Backed Notes’) under the
existing $7.0 billion securitization program, consisting of twao series of senior secured notes. The first series of notes totaled
$2.1 billion in aggregate principal amount, bears interest at 4.738% per annum, and has quarterly interest-only payments until
June 2021, with additional quarterly principal payments cormmencing in June 2021 through March 2025. A< of December 31,
2024, $131 million of the agyreyate principal amount was classified a= Short-term debt on our Concolidated Balarice Sheets.
The secund series of notes tataled approximately $1.8 billion in aggregate principa amount, bears interest at 5.152% per
annurm, and has guarterly interest-only payments until June 2023, with additional quarterly principal payments commencing in
June 2022 through March 2028. A< of December 31, 2024, $368 million of the aggregate principal amount was classified as
Short-term debt on our Corisolidated Balarice Sheets. The Spectrum Portfolig, which alsu serves as cullateral for the Spectrum-
Backed Nates, remains substantially identical to the urigingl portfolio from October 2016.

Simultaneously with the October 2016 offering, Sprint Cormmunications, Inc. entered into along-term lease with the Spectrum
Financing SPEs for the ungoing use of the Spectrum Portfolia. Sprint Communications, Inc. isrequired to make monthly lease
payments ta the Spectrum Financing SPES in an aggregate amount that is market-based relative to the spectrum usage rights as
of the closing date and equal to $165 million per month. The lease payments, which are guaranteed by T-Mabile subsidiaries

subsequent to the Merger, are sufficient to service al outstanding series of the 2016 Spectrurm-Backed Notes and the lease alsu
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cunetitutes cullateral for the senior secured notes. Because the Spectrumm Finarncing SPEs are wholly owned T-Mobile
subsidiaries subsequent to the Merger, these entities are cunsolidated and all intercompany activity has been eliminated.

Each Spectrum Financing SPE i< a separste legal entity with its own separate creditors who will be entitled, prior to and upon
the liquidation of the respective Spectruim Finarncing SPE, to be satisfied out of the Spectruim Financing SPE’ € assets priar to
any assets of such Spectrum Finernicing SPE becuming available to T-Mabile. Accurdingly, the assets of each Spectruim
Financing SFE are not available ta satisfy the debts and other obligations owed to other creditors of T-Mabile until the
obligations of such Spectrurm Financing SPE under the Spectruim-Backed Notes are paid in full. Certain provisions of the
Spectrum Finarncing facility require us to migintain specified cash cullateral balances. Amounts assuciated with these balarnices
are cunsidered ta be restricted cash.

Restricted Cash

Certain provisions of our debt agreements require us to maintain specified cash cullateral balances. Amounts assuciated with
these balances are considered ta be restricted cash.

Commercial Paper

On July 25, 2023, we extabliched an unsecured short-term curmmercial paper program with the ability to borrow up to

$2.0 billion from time to time. This program supplements our other available external financing arrangerments, and proceeds are
expected ta be used far ygereral curpurate purposes. As of December 31, 2024 and 2023, there was no outstanding balarnce
under this prograr.

Standby Letters of Credit

For the purposes of securing our obligatiorns ta provide device insuranice services and for the purposes of securing our generdl
purpose obligatiorns, we migintain an agreement for standby letters of credit with certain financial institutions. Our outsteriding
stanidby letters of credit were $152 million and $238 million as of December 31, 2024 and 2023, respectively.

ECA Facility

Subsequent ta December 31, 2024, on January 31, 2025, our wholly owried subsidiary, T-Mabile USA, Inc., entered into a
credit agreement with certain financial institutions, backed by an Export Credit Agericy (the “ECA Facility”), providing for @
loan of up to $1.0 billian ta finence network eguipiment-related purchases. The obligations under the ECA Facility are alsu
yuaranteed by us and by all of our wholly owned domestic restricted subsidiaries (subject to custumeary exceptiarns). Any
borruwing under the ECA Facility will mature on March 15, 2036. A< of January 31, 2025, the ECA Facility i< undrawr.

Note 10 — Tower Obligations
Existing CCI Tower Lease Arrangements

In 2012, we cuniveyed to Crown Castle International Corp. (*CCl”) the exclusive right to mianaye and operate approximately
6,200 tower sites (“CCI Lease Sites’) via a master prepaid lease with site lease terime ranging from 22 to 37 years. CCl has
fixed-price purchase optione far the CCI Lease Sites totaling approxirnately $2.0 billiorn, exercissble annually on @ per-tranche
basis at the end of the lease term during the period from Decernber 31, 2035, thruugh Decernber 31, 2049, If CCl exercises its
purchase optian for any tranche, it must purchase al the towers in the trariche, We lease back a portian of the space at certain
tower SItEs.

Assets and liabilities assuciated with the uperatian of the tower sites were transferred to special purpose entities (“ SPES”).
Assets included ground lease agreerments or deeds for the land on which the towers are situated, the towers thermselves and
existing subleasing agreemernts with other mobile network operator ternants that lease space at the tower sites. Liabilities
included the obligation to pay yround lease rentals, property taxes and other executory custs.

We determined the SPEs cuntaining the CCl Lease Sites (“Lease Site SPES’) are VIEs as they lack sufficient eguity to finarnce
their activities. We have a variable interest in the Lease Site SPEs but are not the primary beneficiary as we lack the power ta
direct the activities that most significantly impact the Lease Site SPES’ ecunomic perfarmance. These activities include
menaging tenants and underlying ground leases, perfarming repair and maintenarice o the towers, the obligation to absurb
expected losses and the right to receive the expected future residual returns from the purchase option to acyuire the CCl Lease
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Sites. A< we determined that we are not the primery beneficiary and do not have a contralling finanicial interest in the Lease Site
SPEs, the Lease Site SPEs are not included on our cunisolidated finaricial statements.

However, we asu cunsidered if this arrangement resulted in the sale of the CCl Lease Sites for which we would derecognize
the tower assets. By assessing whether contrul had transferred, we cunicluded that transfer of contrul criteria, as discussed in the
revenue standard, were not miet. Accurdingly, we recurded this arrangement as afinarnicing whereby we recurded debt, a
financial obligation, and the CCI Lease Sites tower assets remegined on our Coneolidated Balance Sheets. We recurded long-
term finanicial obligations in the aimuunt of the net proceeds received and recugnize interest on the tower obligations. The tawer
obligations areincreased by interest expense and amortized through cuntractual leaseback paymerits made by us to CCl and
through niet cash flows generated and retained by CCI frum the operation of the tower sites.

Acquired CCI Tower Lease Arrangements

Prior to the Merger, Sprint entered into alease-out and leaseback arrangerment with Global Signel Inic., athird party that was
subseguently acyuired by CCl, that conveyed to CCl the exclusive right to mianaye and operate approximeately 6,400 tower sites
(“Master Lease Sites’) via amaster prepaid lease. These agreements were assumed upon the close of the Merger, at which point
the remaining term of the lease-out was approximetely 17 years with no renewal options. CCl has afixed price purchase uption
far all (but not less than all) of the leased ur subleased sites fur approximetely $2.3 billion, exercisable une year prior to the
expiration uf the agreement and ending 120 days prior to the expiration of the agreement. We lease back a purtion of the space
at certain tower sites.

We curnisidered if this arrangement resulted in the sale of the Master Lease Sites for which we would derecugnize the tower
assets. By assessing whether contrul had transferred, we cunicluded that transfer of contral criteria, as discussed in the revenue
staridard, were not met. Accurdingly, we recurded this arrangement as afinancing whereby we recurded debt, afinencial
obligation, and the Master Lease Sites tower assets remained on our Consolidated Balarice Sheets.

We recugnize interest expernise un the tower ubligations. The tower ubligations are increased by the interest expense and
armortized through cuntractual leaseback payments mizde by us to CCl. The tower assets are repurted in Fruperty and
eyuipment, net on our Consolidated Balarnce Sheets and are depreciated to their estimated residual values uver the expected
useful life of the towers, which i< 20 years.

Leaseback Arrangement

On January 3, 2022, we entered into an agreerment (the “ Crown Agreement”) with CCl. The Crown Ayreerment extends the
current term of the leasebacks by up to 12 years and mudifies the leaseback payments for both the Existing CCl Tower Lease
Arrangerments and the Acyuired CCl Tower Lease Arrangements. A< aresult of the Crown Agreement, there was an increase in
our financing obligation as uf the effective date of the Crown Agreement of approxirmmetely $1.2 billion, with a corresponding
decrease to Other long-termn liabilities assuciated with unfavorable cuntract terms. The modification resulted in @ revised
interest rate under the effective interest method for the tower ubligations: 11.6% for the Existing CCl Tower Lease
Arrangerments and 5.3% for the Acquired CCl Tower Lease Arrangements. There were no changes made to either of our master
prepaid leases with CCl.

The following table surmmearizes the balances assuciated with both of the tower arrangerments un vur Consolidated Balarce
Sheets:

December 31, December 31,
(in millions) 2024 2023

Property and eguipment, et $ 2,068 $ 2,220
Tower ubligations 3,664 3,777
Other long-term liabilities 554 554

Future minimurn payments related ta the tower obligations are approximately $380 million for the 12-manth periad ending
Decermber 21, 2025, $788 million in total far both of the 12-month periads ending December 31, 2026 and 2027, $835 million
in total for both of the 12-month periods ending December 21, 2028 and 2029, and $3.7 billion in total thereafter.

We are contingently liable for future ground lease payments through the remaining term of the CCl Lease Sites and the Master

Lease Sites. These contingent obligations are not included in Operating lease liabilities, as any amount due i< contractuelly
owed by CCI based on the subleasing arrangement. Under the arrangement, we remain primearily liable for ground lease
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payments on approximately 900 sites and have included lease liabilities of $251 million in our Operating lease liabilities as uf
Decernber 21, 2024.

Note 11 — Revenue from Contracts with Customers
Disagyregation of Revenue
We provide wireless curnmunications services ta three primary categories of custarmers:

* Fostpaid custormiers generally include customers who are gualified to pay after receiving wireless cuimmunications
services utilizing phones, High Speed Internet, mobile internet devices (including tablets and hotspots), wearables,
DIGITS and ather cunnected devices (including SyncUP and 10T);

* Frepaid customers generally include customers wha pay for wireless cormmunications services in advarice; and

*  Wholesdle custarniers include Machine-to-Machine and Mobile Virtual Netwurk Operator custormers that operate ori
our network but ere meriaged by wholesale partners.

Postpaid service revenues, including postpaid phone revenues and postpaid other reverniues, were as follows:

Year Ended December 31,
(in millions) 2024 2023 2022

Postpaid service revenues

Pastpeid phone revenues $ 45762 $ 43,449 $ 41,711
Postpaid other reverniues 6,578 5,243 4,208
Total postpaid service revenues $ 52,340 $ 48,692 $ 45,919

The balances presented in each revenue line item on our Coneolidated Statements of Comprehensive Inicorme represent
categories uf revenue fram contracts with customers disagygregated by type of product and service. Postpaid and prepaid service
revenues al <o include revenues earned for providing premium services to customers, such as device insurarnce services,
Revenue generated frum the lease of mobile curmmunication devices i< included in Equipment revenues on our Congsolidated
Staternents of Comprehensive Income.

Contract Balances

The contract asset and contract liability balances from contracts with customers as of December 31, 2024 and 2023, were as
fallows:

Contract Contract
(in millions) Assets Liabilities

Balance as of December 31, 2023 $ 607 $ 812
Balarnce as uf Decernber 31, 2024 720 1,218
Charnge $ 113 % 407

Contract assets primarily represent revenue recugnized for equipment sales with promotional bill credits offered to custormers
that are paid aver time and are contingent on the custarmer maintaining a service cuntract.

The change in the contract asset balarnce reflects custamer activity related to new promotions, offset by billings on existing
cuntracts and impairmerit, which is recugnized as bad debt expense. The current portion of our cuntract assets of $492 million
and $495 million as of December 31, 2024 and 2023, respectively, was included in Gther current assets un our Consolidated
Balarice Sheets.

Contract liabilities are recurded when fees are collected, or we have an unconditianal right to cunisideration (areceivable) in
advarice uf delivery of goods or services. Changesin contract liabilities are primarily related to the activity of prepaid
custormers, including customers acyuired through the Ka ena Acyuisition. Contract liabilities are primarily included in Deferred
revenue on our Conesolidated Balarice Sheets.
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Revenues for the years ended Decerniber 31, 2024, 20232 and 2022, include the following:

Year Ended December 31,
(in millions) 2024 2023 2022

Amountsirncluded in the beginning of year cuntract liability balarce $ 787 % 47 % 760

Remaining Performance Obligations

A< of Decermber 21, 2024, the aggregate amount of the transaction price alocated to remaining service performearice obligations
for postpaid contracts with subsidized devices and prumational bill credits that result in an extended service cuntract is $1.5
billion. We expect to recugnize revenue as the service i< provided on these postpaid contracts uver an extended contract term of
24 months from the time of ariginetion.

Informatian about remeining perfarmence vbligations that are part of a cuntract that has an criginel expected duration of one
year or less has been excluded frum the above, which primarily consists of monthly service cuntracts.

Certain uf our wholesale, ruaming and service contracts include variable cunsideration based on usage and perfarmarnce. This
variable cunsideration has been excluded frum the disclosure of remaining performance obligations. As of December 31, 2024,
the aggregate armount of the contractual minimurm consideration for wholexale, ruaming and service contractsis $1.4 billion,
$1.4 billion and $1.7 billion far 2025, 2026 and 2027 and beyond, respectively. These contracts have aremaining duration
ranging fram less than une year 10 seven years,

Contract Costs

The balance of deferred incremental custs to ubtain contracts with customers was $2.0 billion and $2.1 billion for Decermber 31,
2024 and 2023, respectively, and isincluded in Other assets on our Coneolidated Balance Sheets. Deferred contract custs
incurred to obtain postpaid service contracts are amortized over a period of 24 months. The amortization period is monitared tu
reflect any significant change in assumptians. Amartization of deferred contract custs included in Selling, general and
administrative expenses on our Consolidated Statermerits of Comprehensive Incorme were $2.0 billion, $1.8 billion and

$1.5 billion for the years ended December 21, 2024, 2022 and 2022, respectively.

The deferred contract cust asset is assessed for impairment on a periadic basis. There were no impairment losses recugnized on
deferred contract cust assets far the years ended December 31, 2024, 2023 and 2022.

Note 12 — Segment Reporting

We mianiage our business activities un a cunsolidated basis and uperate as a single uperating segment: Wireless. We primarily
derive our revenue in the United States by providing wireless cummunications services to custurmers using our wireless
networks and selling devices that provide custormers access to our wireless networks. The accuunting policies of the Wireless
segimernt are the same as those described in Note 1 — Sumimiary of Significant Accounting Policies,

Our CODM i< our President and Chief Executive Officer, G. Michael Sievert. The CODM uses Net incorme, as reported an our
Coneolidated Staternents of Comprehensive Incurrie, in evaluating perfarmarce of the Wireless segrment and determining how
to alacate resources of the Company as awhole, including investing in our networks and custorners, stackholder return
programs and acquisition strategy. The CODM does ot review assets in evaluating the results of the Wireless segiment, and
therefore, such infarmatiorn is not presented.
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The following table pruvides the uperating financial results of our Wireless seyment:

Year Ended December 31,
(in millions) 2024 2023 2022

Tatal reverues $ 81,400 $ 78558 $ 79,571
Less: Significant and other segiment experises
Cost of eyuipmernt sales 18,882 18,533 21,540
Employee expenses 7,041 7,629 7,626
Lease expense £,066 5,398 6,998
Advertising expense 3,067 2,515 2,306
Bad deht expense 1,192 898 1,026
Other seyrment iterns @ 15,223 16,526 18,317
Impairment experise == = 477
(Gain) loss un disposal group held for sale — (25) 1,087
Depreciation and amortization 12,919 12,818 13,651
Interest expense, net 3,411 3,33E 3,364
Other (incume) expense, net (113) (68) B¢
Incume tax expense 3,373 2,682 556
Segment net income $ 11,338 $ 8317 $ 2,590
(1) Other seyment iterns included in Segment niet incorne primerily includes certain third-party cormmissions, externel labor and services and backhaul
experises.

Note 13 — Employee Coumpensation and Benefit Plans

In June 2023, the stackholders of the Cumparny approved the T-Mobile US, Inc. 2022 Incentive Award Plan (the “ 2022 Plan”),
which replaced the 2012 Omnibus Incentive Plan and the Sprint Corporation Amended and Restated 2015 Omnibus Incentive
Plan that T-Mabile assurnied in connection with the clasing of the Merger (cullectively, with the 20232 Plar, the “Incentive
Plans’). Under the 202Z Plar, we are authorized to issue up to 33 million shares of our curmmon stuck and can grant stock
optior, stack appreciation rights, restricted stuck, REUs and PREUs to dligible emnployees, consultants, advisurs and non-
empluyee directurs. As of December 31, 2024, there were approxinately 29 million shares of curnimon stuck available for
future grarits under the 2022 Plar.

We grant RSUs tu eligible emplouyees, key executives and certain non-employee directors and PRSUs to eligible key
executives. RSUs entitle the grantee to receive shares of our curmmun stack upor vesting (with vesting yenerally oceurring
annually over a three-year service periad), subject ta cuntinued service through the epplicable vesting date. PRSUs entitle the
holder to receive shares of our curnmun stock at the end of aperformearice period of generally up to three years, if the applicable
perfarmance yoals are achieved, and generally subject to cuntinued service through the applicable perforimarnice period. The
number of shares ultimately received by the holder of PRSUs i< dependent ur our buginess perforimarnice against the specified
perfarmarnce yoal(s) vver a pre-established performarnice period. We a'su meintain an employee stock purchase plan (*ESPP’),
under which eligible empluyees can purchase vur curmmuon stock at a discuunted price.

Stock-based compensatian expenise and related incorne tax benefits were as followes:

As of and for the Year Ended December 31,
(in millions, except shares, per share and contractual life amounts) 2024 2023 2022

Stouck-based compensation experise $ 649 $ 667 $ 596
Incume tax benefit related to stock-based cumpensation $ 129 % 130 $ 114
Weighted-averaye fair value per stock award granted $ 16299 $ 143.09 $ 126.89
Unrecugnized curmperisation expernse $ 645 $ 637 $ 635
Weighted-average period ta be recugnized (years) 18 18 18
Fair value of stock awards vested $ 820 $ 888 $ 74%
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Stock Awards
The following activity occurred under the Incentive Plans during the year ended December 31, 2024:

Time-Based Restricted Stock Units

Weighted-

Average
Weighted- Remaining
Number of Units Average Grant Contractual Aggregate

(in millions, except shares, per share and contractual life amounts) or Awards Date Fair Value Term (Years) Intrinsic Value
Nanvested, Decermnber 31, 2023 7,755,943 % 136.67 09 $ 1,244
Prior year grant adjustment (351) 142.60
Granted 3,775,434 163.72
Vested (4,375,499) 135.88
Forfeited (518,292) 149.33

Nanvested, Decernber 21, 2024 6,637,235 151.55 0.8 1,465

Performance-Based Restricted Stock Units

Weighted-
Average
Weighted- Remaining
Number of Units Average Grant Contractual Aggregate
(in millions, except shares, per share and contractual life amounts) or Awards Date Fair Value Term (Years) Intrinsic Value
Nanvested, Decermnber 31, 20232 689,806 $ 145.32 10 $ 111
Grarnted 146,154 164.65
Performarnce award achievement adjustrments @ 95,503 131.26
Vested (372,099) 127.55
Nanvested, December 21, 2024 559,364 159.79 0.9 124

(1) Represents PRSUs grarited prior ta 2024 for which the perfarmance achieverment period was cormpleted in 2024, resulting inincremental unit awards.
These FREU awards are alsu included in the amount vested in 2024.

PRSUs included in the table above are shown &t teryet. Share payout can range from 0% to 2009 based on different
perfarmarce outcurmes, Weighted-average grant date fair value of RSEU and PRSU awards assurmed through acquisition is based
on the fair value un the date assurmed.

Payment of the underlying shares in cunnection with the vesting of RSU and PRSU awards genierally trigyers atax obligation
far the employee, which isreyuired to be remitted to the relevant tax authorities. With respect to RSEUs and PREUS settled in
shares, we have ayreed to withhold shares of cormmon stock otherwise issuable under the RSU and PRSU awards ta cuver
certain of these tax obligations, with the net shares issued to the employee accuunted for as vutstanding curmmon stock. We
withheld 1,552,111, 2,027,800 arid 1,900,710 shares of curnimon stock to cover tax obligations assuciated with the payment of
shares upon vesting of stock awards and remitted cash of $269 million, $297 million and $242 milliun to the appropriate tax
authorities for the years ended Decernber 21, 2024, 2023 and 2022, respectively.

Employee Stock Purchase Plan

Our ESPF allows eligible ermployees to cuntribute up to 15% of their eligible earnings toward the semi-annual purchase of our
shares of curnmuon stack at a discuunted price, subject to an arnnua maximum dollar amount. Employees can purchase stock at @
15% discount applied to the clusing stack price un the first or last day of the six-month offering period, whichever price is
lower. The nurmber of sharesissued under our ESPP was 1,519,242, 1,771,475 and 2,079,086 for the years ended Decernber 21,
2024, 2023 and 2022, respectively. In June 2023, the stackholders of the Cormparny approved an aimendmerit to our ESPP plarn,
increasing the share reserve to 14,000,000. As of December 31, 2024, the number of securities remaining available for future
sal€ and issuance under the ESPP was 11,772,709.

Pension and Other Postretirement Benefits Plans

On Decernber 20, 2024, we scttled $572 million of our Sprint Retirement Pension Plan retiree obligations, resulting in again of
$80 millian, recugnized within Other incurne (expenise), net on our Conisolidated Statermerits of Comprehensive Incorme. Thig

partial plan settlement i< the result of us purchasing a nonparticipating annuity that involves the transfer of significant risk from
us to the insurance cumpany (curmmanly referred to as a“buy-out”). Thistransaction is an irrevocable action, relieves us of our



responsibility for the postretirament benefit obligations that were settled, and eliminates the risks related to the obligation and
the assets used 1o effect the settlerment.

The ubjective for the investiment portfolio of the Pension Plan i< to achieve along-term nominal rate of return, net of fees, that
exceeds the Penision Plan's long-term expected rate of return on investiments for funding purposes. To meet this objective, our
investiment strateyy i< yoverned by an asset allocation policy, whereby ataryeted allocation percentage is asSigned to each asset
class asfollows: 48% to eyuities, 39% ta fixed incurme investiments, and 13% to rea extate, infrastructure and private assets.
Actual alocations are alowed to deviate from terget allocation percentages within arange for each asset class as defined in the
investiment policy. The long-term expected rate of return on plan assets was 7% for both the years ended December 31, 2024
and 2023, while the actual rate of return un plan assets was 6% and 11% far the years ended December 31, 2024 and 2023,
respectively. The long-terim expected rate of return on investiments for funding purposes is 8% for the year ended Decernber 21,
2025,

The components uf net benefit recugnized for the Pensian Plan were as follows:

Year Ended December 31,
(in millions) 2024 2023 2022

Interest on projected benefit abligations $ 83 $ 86 $ 65

Gain un settlement and armortization of actuarial gain (119) (59) —

Expected return on pension plan assets (99) (97) (71)
Net pension benefit $ (135) $ (70) $ (6)

The net benefit assuciated with the Pension Plan i< included in Other incurme (expense), net on our Conesolidated Staterments of
Comprehensive Incorme.

Investments of the Penision Plan are measured at fair value un a recurring basis, which is determined using quoted market prices
or ectimated fair values. As of December 31, 2024, 26% of the investment portfolic was valued at quoted prices in active
markets for identical assets, 62% was valued using quoted prices far similar assets in active or inactive markets, or other
observable inputs, and 12% was valued using unobservable inputs that are supported by little or no market activity. As of
Decermber 21, 2023, 17% of the investment portfolio was valued at quoted prices in active markets for identical assets, 79%
was valued using quoted prices for similar assets in active or inactive markets, or other observable inputs, and 4% was valued
using unobservable inputs that are supported by little or no merket activity, the majaority of which used the net asset value per
share (or its equivalent) as a practical expedient to measure the fair value.

The fair values of our Pensiaon Plan assets and certain other postretirerment benefit plan assets in aggregate were $626 million
and $1.3 billion as of December 21, 2024 and 2023, respectively. Our accumulated benefit obligations in agyreyate were
$89E millian and $1.6 billian as of Decermnber 21, 2024 and 2023, respectively. As aresult, the plans were underfunded by
approximeately $269 million and $350 million as of December 31, 2024 and 2023, respectively, and were recorded in Other
lang-term liabilities on our Conesolidated Balance Sheets. In determining our pensian cbligation for the years ended
Decermber 21, 2024 and 2023, we used a weighted-average discount rate of 6% and 5%, respectively.

During the years ended Decermnber 21, 2024 and 2023, we miade contributions of $52 million and $32 millian, respectively, to
the benefit plans. We expect to make contributions to the Plan of $66 million through the year ending December 31, 2025.

Future benefits expected to be paid are approximately $51 million for the 12-month period ending December 31, 2025, $110
millian in total for both of the 12-maunth periods ending December 31, 2026 and 2027, $119 million in total for both of the 12-
manth periads ending December 31, 2028 and 2029, and $320 million in total thereafter.

Employee Retirement Savings Plan

We sponsor retirement savings plans for the majority of our employees under Section 401(k) of the Internal Revenue Code and
similar plans. The plans alow employees to contribute a portion of their pre-tax and post-tax incorne in accordarice with
specified guidelines. The plans provide that we match a percerntage of employee contributions up to certain limits. Employer
matching contributions were $159 millian, $171 million and $175 million for the years ended December 31, 2024, 2023 and
2022, respectively.



Note 14 — Income TaxXes

Our sources of Incurme before incurne taxes were as follows:

(in millions)
U.S. incurne
Fareignincome
Incurme befare incurne taxes

Incurme tax expenseis surmmarized as follows:

(in millions)
Current tax (expense) benefit
Federal
State
Foreign
Tatal current tax experse
Deferred tax (expernse) benefit
Federal
State
Fareign
Tatal deferred tax expense
Tatal income tax expense

Year Ended December 31,
2024 2023 2022

$ 14,607 $ 10943 % 3,116
105 56 30
$ 14712 $ 10999 $ 3,146

Year Ended December 31,
2024 2023 2022

$ E7) $ (42) $ 22
(179) (28) (64)

(17) (12) (22)

(253) (82) (64)

(2,743) (2,150) (628)

(348) (417) 77

(29) (33) 59

(3,120) (2,600) (492)

$ (3,373 $ (2682) $ (556)

The recuriciliation betweern the U.S. fedara statutory incorme tax rate and our effective income tax rete i< as fallows:

Federadl statutory incurre tax rate
State taxes, net of federal benefit
Effect of law and rate changes
Change in valuation allowarce
Foreign texes
Permanent differences
Federal tax credits
Equity-based compensation
Nar-deductible cumpensation
Other, net

Effective incorne tax rate
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Year Ended December 31,
2024 2023 2022

21.0 % 21.0 % 21.0 %
33 42 45
01 ©.2) (5.3)
0.2) 0.2) (.8)
03 04 0.7
03 ©.2) (©.2)
(1.1) (©.8) (2.4)
(0.3) (0.4) (1.2)
0.1) 05 1.2
(0.4) (0.1) 0.2
22.9 % 24.4 % 17.7 %




Significant curmpunents of deferred incorme tax assets and liabilities, tax effected, are as fallows:

December 31, December 31,
(in millions) 2024 2023

Deferred tax assets

Loss carryforwards $ 3844 $ 6,227
Lease ligbilities 7,781 8,355
Reserves and accruals 958 1,177
Other 2,959 4,459
Deferred tax assets, gruss 16,542 20,218
Valuatian allowarce (259) (306)
Deferred tax assets, net 16,283 19,912
Deferred tax liabilities
Spectrum licenses 19,527 19,006
Property and eguiprmert £,874 6,142
Lease right-of-use assets 6,508 7,04z
Other 1,074 1,179
Total deferied tax liabilities 22,983 33,370
Net deferred tax liabilities $ 16,700 $ 13,458

Classified on the consolidated balance sheets as:
Deferred tax liabilities $ 16,700 $ 13,458

As of Decermber 21, 2024, we have tax effected federal net operating loss (“NOL”) carryfarwards of $2.9 billion, state NOL
carryfarwards of $1.6 billion and foreign NOL carryfarwards of $4 million, expiring through 2044. Federal and certain state
NOLs of $2.8 hillion generated in and after 2018 do not expire. As of December 31, 2024, our tax effected federal, state and
fareign NOL carryforwards for financial reporting purposes were approximately $167 million, $701 million and $4 million,
respectively, less than our NOL carryfarwards for federal, state and foreign incurme tax purposes, due to unrecognized tax
benefits of the same amount. The unrecugnized tax benefit amounts exclude offsetting tax effects of $181 million in other
jurisdictione.

As of Decermber 21, 2024, we have research and devel opmerit, corporate alternative minimurm tax and other general business
credit carryfarwards with a cormbined value of $582 million for federal income tax purposes, an immeaterial armmount of which
begirs to expire in 2039,

Acs of December 21, 2024, 2022 and 2022, our valuation allowance was $259 million, $306 million and $375 million,
respectively. The change from Decernber 21, 2022 ta December 31, 2024 primarily related to areduction in the valuation
alowarice against federal and state deferred tax assets resulting from a change in expected utilization of accurnulated capital
losses. The change from December 31, 2022 to December 31, 20232 primarily related to areductian in the valuation allowarice
against deferred tax assets in certain state jurisdictions resulting from expiration of the related state tax attributes.

WE file incume tax returns in the U.S. federal jurisdiction and in various state and foreign jurisdictions. We are currently under
examination by various states. Management does not believe the resolution of any of the audits will result in amaterial change
to our financial condition, results of operations or cash flows. The IRS has cuncluded audits of certain of our federal tax returns,
must recently the 2020 tax year; however, NOL and other carryforwards far certain prior periads remain open for examination.
U.S. federal, state and foreign examination for years prior to 2005 are generally closed.

A recunciliation of the beginning and ending armount of unrecugnized tax benefits were as follows:

(in millions)
Unrecugnized tax benefits, beginning of year $ 1477 % 1254 % 1,217
Gross increases ta tax positions in prior periods 140 19 31
Gross decreases ta tax positions in prior periods (201) (39) (€5)
Grussincreases to current period tax pusitiors 132 256 77
Gross decreases due to settlerments with taxing authorities (12) — 3
Gross decreasex due to statute of limitations lapse (67) (13) 3
Unrecugnized tax benefits, end of year $ 1470 $ 1477 $ 1,254
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As of Decernber 31, 2024, 20232 and 2022, we had $1.3 billion, $1.3 billian and $962 million, respectively, in unrecugnized tax
benefits that, if recugnized, would affect our arnnual effective tax rate. Penalties and interest on incurnie tax assessinents are
included in Selling, general and administrative and Interest expense, respectively, on our Coneolidated Staterments of
Compreherisive Incurnie. The acerued interest and penelties assuciated with unrecognized tax benefits ere insignificant. Itis
possible that the armount of unrecugnized tax benefits related to our uncertain tax positions may change within the next 12
months.

Note 15 — Stockholder Return Prograrms
2022 Stuck Repurchase Program

On Septermber 8, 2022, vur Board of Directurs authurized our 2022 Stock Repurchase Program far up ta $14.0 billion of our
cummun stock through September 30, 2023. During the nine months ended Septernber 30, 2023, we repurchased 77,460,937
Shares of vur curmmon stock at an average price per share of $141.57 for a total purchase price of $11.0 billion under the 2022
Stock Repurchase Program. All shares purchased during the nine months ended Septermber 30, 2023, were purchased at miarket
price.

2023-2024 Stockholder Return Program

On Septermber 6, 2023, vur Board of Directurs authurized our 2023-2024 Stockholder Return Program of up ta $19.0 billion
that ran from Octaber 1, 2023, thruugh Decernber 31, 2024. The 2023-2024 Stockholder Return Program cunisisted of
repurchases of shares of our curmmon stock and the payment of cash dividends.

On Septermber 25, 2023, vur Board of Directurs declared a cash dividend of $0.65 per share oni our issued and outstanding
curmmun stock, which wae paid on Decernber 15, 2023, ta stuckholders of recurd as of the close of buginess un December 1,
2023.

On January 24, 2024, vur Board of Directurs declared a cash dividend of $0.65 per share on our issued and outstanding
curnmun stock, which wae paid on March 14, 2024, to stuckholders of recurd as of the close of buginess o March 1, 2024.

On March 15, 2024, vur Board of Directors declared @ cash dividend of $0.65 per share uni vur issued and outstanding cummurn
stock, which was paid on Junie 13, 2024, ta stockholders of recurd as of the close of business on May 31, 2024.

On Junie 13, 2024, our Board of Directors declared @ cash dividend of $0.65 per share un our issued and outstanding curmman
stuck, which was paid on Septernber 12, 2024, to stuckholders of recurd as of the close of business on August 30, 2024,

On Septermnber 18, 2024, vur Board of Directurs declared a cash dividend of $0.88 per share uri our issued and outstanding
curmmun stock, which wae paid on Decermnber 12, 2024, ta stuckholders of recurd as of the close of buginess ur Navember 27,
2024.

During the years ended December 31, 2024 and 2023, we paid an agyreygate of $3.3 billian and $747 million, respectively, in
ca:=h dividends to our stockholders, which was presented within Net cash used in financing activities on our Consolidated
Staternents of Cash Flows, of which during the years ended December 31, 2024 and 2023, $1.7 billian and $393 milliar,
respectively, was paid to DT.

During the years ended December 31, 2024 and 2023, we repurchased 59,376,922 shares of our curnimon stock at an average
price per share of $187.07 for & total purchase price of $11.1 billion and 15,464,107 shares of our cumimon stock at an average
price per share of $144.95 far & total purchase price of $2.2 billion, respectively, under the 2023-2024 Stuckholder Return
Program. All shares repurchased during the years ended December 31, 2024 and 2023, were purchased at market price.

2025 Stouckholder Return Program

On Decernber 13, 2024, we announced that vur Board of Directors authurized our 2025 Stockholder Return Prograrm of up ta
$14.0 billion that will run thruugh December 31, 2025. The 2025 Stockholder Return Program is expected ta cursist of
additionel repurchases of shares of our curmmon stock and the payment of cash dividends. The amount available under the 2025
Stockholder Return Program far shere repurchases will be reduced by the amount of any cash dividends declared and paid by
us.
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Under the 2025 Stuckholder Return Program, share repurchases can be made from time to time using a variety of methods,
which may include upern merket purchases, Rule 10b5-1 plars, accelerated share repurchases, privately niegotiated transactions
or otherwise, all in accordarice with the rules of the Securities and Exchange Commission and cther applicable leyal
requirements. The specific timing and amount of any share repurchases, and the specific timing and amount of any dividend
payments, under the 2025 Stuckholder Return Program will depend un prevailing share prices, general ecunormic and market
cunditions, Company performarce, and other cunsiderations. In addition, the specific timing and amount of any dividend
payments are subject to being declared on future dates by the Board in its sule discretion. The 2025 Stockholder Return
Prograrm does not obligate the Comparly to acquire any particular aimount of curmmuan stock ur to declare and pay ary particuler
armount of dividends, and the 2025 Stuckholder Return Prugram gy be suspended or discuntinued at any time at the
Cormipany’ s discretiarn.

On Navember 21, 2024, our Board of Directors declared a cach dividend of $0.88 per share o our issued and outstanding
curmmun stack, which will be paid on March 13, 2025, ta stockholders of recurd as of the clase of business un February 28,
2025. A< of Decernber 31, 2024, $1.0 billion for dividends payable is presented within Other current liahilities on our
Concolidated Balarice Sheets, of which $518 million is payable ta DT.

During the year ended Decerniber 21, 2024, we did not repurchase any shares of our curmimon stock under the 2025 Stockholder
Return Prograrm. As uf Decerniber 21, 2024, we had up to $14.0 billion rermaining under the 2025 Stockholder Return Prograr.

Subsequent ta December 31, 2024, from January 1, 2025, through January 24, 2025, we repurchased 2,855,113 shares of our
cummun stock at an average price per share of $216.0Z for @ tatal purchase price of $617 million. As of January 24, 2025, we
had up to $13.4 billion remaining under the 2025 Stuckholder Return Fruygram far repurchases of shares and quarterly dividends
thruugh Decernber 31, 2025.

Note 16 — Earnings Per Share

The computation of basic and diluted earnings per share was as follaws:

Year Ended December 31,
(in millions, except shares and per share amounts) 2024 2023 2022

Net incorme $ 11,338 $ 8317 $ 2,590

Weighted-average shares outstanding — basic 1,169,195,373 1,185,121,562 1,249,763,934

Effect of dilutive securities:

Outstanding stock options, unvested stock awards and SoftBank contingent consideration @ 4,018,525 15,164,702 5,612,835
Weighted-averaye shares outstarding — diluted 1,173,213,898 1,200,286,264 1,255,376,769

Earnings per share — basic $ 970 $ 702 3% 2.07

Earnings per share — diluted $ 966 $ 693 $ 2.06

Potentially dilutive securities:

Outstanding stock options and unvested stock awards 25,652 148,537 16,616
SoftBank cuntingent consideration @ — — 48,751,557
K& era Acquisition contingent cunsideration © 750,162 — —

(1) Representsthe weighted-average number of shares (“ SoftBank Specified Shares”) that were cuntingently issuable from the Merger date of April 1, 2020,
pursuart to aletter agreerment dated February 20, 2020, between T-Mobile, SoftBark and DT (the “Letter Agreement”).

(2) During 2023, the SoftBank Specified Shares were issued and included in our calculations of basic and diluted weighted-average shares outstanding as
further described below.

(3) The weighted-average number of shares contingently issuable related to the Ka' ena Acquisition earnout cunsideration (“Ka' ena Contingent Shares”) are
included in potenitially dilutive securities based on the maximurm number of shares contingently issuable far the earnout and the 20 trading day volurme-
weighted average price as of Decernber 21, 2024. No Ka ena Contingent Shares were outstanding during the year ended December 21, 2024, as the
threshold specified performarnce indicators had not been achieved.

As of Decernber 31, 2024, we had authorized 100 million shares of preferred stack, with a par value of $0.00001 per share.
There was nu preferred stock outstanding as of December 31, 2024 and 2023, Patentially dilutive securities were not included
in the computation of diluted earnings per share if to do su wuuld have been anti-dilutive.

The SoftBarnk Specified Shares of 48,751,557 shares of T-Mabile curnimon stock was determined to be cuntingent cunsideration
faor the Merger and was not dilutive until the defined volume-weighted average price per share was reached.
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The issuarice of the SoftBarik Specified Shares was contingent urn the treiling 45-trading day volume-weighted average
(“VWAF") per share of T-Mabile curnmon stack on the NASDAQ Global Select Market being equal to ur greater than $150.00
(the “Threshold Price”), at ary time during the period curmmernicing on April 1, 2022, and ending un Decermnber 21, 2025 (the
“Measurerment Periad”). In accordance with the terims of the Letter Agreement, the Threshold Price was subject to downward
adjustiment by the per share amount of any cash dividends or other cash distributions declared ur paid o our cumimon stock
during the Measurement Periad.

As of the close of trading on Decernber 22, 2023, the 45-trading day VWAP exceeded $149.35, the ther-current Threshold
Price, and the Cormiparly delivered the SoftBank Specified Shares ta SoftBank in accurdarice with the Letter Agreement on
Decermnber 28, 2023, by reissuing Company treasury shares. Upori reissuarice of treasury shares, the Company recurded &
reclassification frum Treasury chares to Additionel paid-in capital of $6.9 billion, calculated based on the cust of treasury shares
reissued.

The SoftBarnk Specified Shares issued are included in the calculation uof basic and diluted weighted-average shares outstariding
from the date the contingericy assuciated with the issuance of the SoftBarik Specified Shares was resolved and the beginning of
the Cumpany’ s fourth quarter of 2023, respectively.

Note 17 — Leases
Lessee

We are alessee for non-canicelable operating and financing leases for cell sites, switch sites, retail stures, network eguipment
and affice facilities with contractual terme that generally extend through 2035. The migjurity of cell site leases have anon-
cancelable term of five to 15 years with severa renewal optione that can extend the lease term for five to 50 years. In addition,
we have financing leases for network equipment that generaly have anon-cancelable lease term of three to five years. The
financing leases do not have renewal options and contain @ bargain purchase uption &t the end of the lease.

The components uf lease expense were as follows:

Year Ended December 31,
(in millions) 2024 2023 2022

Operating lease expense $ 4787 $ 4987 $ 6,514
Financing lease expense:
Amortization of right-of-use assets 787 684 733
Interest on lease liabilities 111 79 68
Tatal financing lease expense 898 763 801
Variahle lease experse 279 411 484
Total lease expense $ 594 $ 6,161 $ 7,799

Information relating to the lease term and discount rate i< as fallows:

Year Ended December 31,
2024 2023 2022

Weighted-Average Remaining Lease Term (Years)

Operating leasex 8 9 10
Financing leases 2 2 2
Weighted-Average Discount Rate

Operating leases 4.4 % 43 % 41 %
Financing leases 53 % 4.6 % 32%
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Maturities uf lease liabilities as of December 31, 2024, were as follows:

(in millions) Operating Leases f Finance Leases

Twelve Manths Ending Decermber 21,

2025 $ 4491 $ 1,242
2026 4,400 809
2027 4,093 357
2028 3,763 25
2029 3,478 4
Thereafter 15,664 —

Tatal lease payments 35,889 2,437
Less: imputed interest 6,199 111

Total $ 29690 $ 2,326

Interest paymerits faor financing leases were $111 million, $79 million and $68 million for the years ended December 31, 2024,
2022 and 2022, respectively.

As of Decermber 21, 2024, we have additional opereting leases far commercial properties that have not yet commenced with
future lease payments of approximetely $24 million.

As of Decermnber 21, 2024, we were contingently liable for future ground lease payments related to certain tower ubligatione.
These contingent obligations are not included in the above table as the armounts uwed are cuntractually owed by CCl based on
the subleasing arrangerment. See Nate 10 — Tower Obligations for further information.

Note 18 — Commitments and Contingencies
Purchase Commitments

We have cummitments for non-dedicated transportation lines with varying expiretion terme that generally extend through 2038.
In addition, we have cummitmerits to purchase wireless devices, netwurk services, equipment, suftware, marketing sponsorship
agreements and other itemsin the ordinary course of business, with various terms through 2043,

Such purchase cormmitmerits are approximately $4.6 billion for the 12-month period ending December 31, 2025, $5.1 billion in
total for both of the 12-month periods ending December 31, 2026 and 2027, $2.2 billion in total for both of the 12-month
periods ending Decermber 21, 2028 and 2029, and $2.3 billion in total thereafter. These armounts are not reflective of our entire
anticipated purchases under the related agreemernits but are determined based an the non-carncelable quantities ur termination
amounts to which we are contractually obligated.

On April 24, 2024, we entered into a definitive agreerment with a fund operated by EQT, Fund V1, to establish a joint veriture
between us and Fund VI ta acquire Lumas, afiber-to-the-home platforim, from EQT’ s predecessur fund, EQT Infrastructure 111.
At clusing, we expect to invest approximately $950 million in the joint venture to acyuire a£0% equity interest and all existing
Lumas fiber customers. The funds invested by us will be used by the joint venture to fund future fiber builds. In addition,
pursuant to the definitive agreement, we expect ta meke an additional capital contribution of approximately $500 million in
2027 ur 2028 under the existing business plan. The agreement remains subject to regulatory approval, and the extimated
purchase price is excluded frum our reported purchase commitinents above. See Nate 3 — Joint Ventures for additioral details.

On May 24, 2024, we entered into a securities purchase agreement with UScellular, Telephone and Data Systerns, Inc., and
USCC Wireless Haldings, LLC, pursuant ta which, armong other things, we will acyuire substantially all of UScellular’ s
wireless uperations and select spectrurm assets for an aygregate purchase price of approximately $4.4 billian, payablein cach
and the assurmption of up to $2.0 billion of debt through an exchange offer to be made to certain UScellular debtholders priar tu
closing. Ta the extent any debtholders dao not participate in the exchange, their bonds will cuntinue as obligations of UScellular,
and the cash portion of the purchase price will be currespondingly increased. Following the closing of the transaction, we will
enter into a 15-year master license agreement and extimate the incremental future minimum lease payments will be $1.4 billion
over 15 years post-closing. The securities purchase agreemernit remains subject to regulatory approval. The estimated purchase
price and incremental minimum lease payments are excluded fram our reported purchase cormmitments above. See Note 2 —
Business Combinations far additional details.
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On July 18, 2024, we erntered into @ definitive agreement with KKR to establish @ joint venture to acquire Metronet, a fiber-to-
the-home platform. At clusing, we expect ta invest approximeately $4.9 billion in the joint venture ta acquire 8 50% eyuity
interest and all existing residential fiber custumers, as well as funding the joint venture. The agreement remains subject to
regulatory approval, and the estimated purchase price i excluded fram our reported purchase cummitments above. See Note & —
Joint Ventures for additional details.

On Decernber 20, 2024, we entered into an agreement and plan of meryer for the acquisition of 100% of the outstanding capital
stuck of Vistar Media Inc., for a purchase price of approximately $625 million. The agreement remeins subject to certain
regulatory approvals, and the estimated purchase price is excluded fram our reported purchase cummitments above. See Note 2
— Business Comhbinatione for additional details.

Spectrum

We lease spectrum from various parties. These leases include service obligations to the lessurs. Certain spectrurm leases provide
for minimurn lease paymernts, additional charges, renewal options and escalation clauses. Leased spectruim agreerments have
varying expiration terme that generally extend through 2050. We expect that all renewal periods in our spectrum leases will be
exercised by us. Certain spectrurm leases alsu include purchase options and right-of-first refusal clauses in which we are
provided the upportunity to exercise our purchase optian if the lessur receives a purchase offer from a third party. The purchase
of the leased spectrurn i< a our uption and, therefore, the option price i< not included in the cummitments below.

Our spectrurm lease and service credit cummitments, including renewal periods, are approximately $283 million for the 12-
maunth period ending December 31, 2025, $613 million in tatal for both of the 12-month periods ending December 31, 2026 and
2027, $641 million in tatal far both of the 12-munth periods ending December 31, 2028 and 2029, and $3.8 billiarn in total
theresfter.

On August 8, 2022, we entered into License Purchase Agreemernts to acyuire spectrurm in the 600 MHz band from Channel 51
License CoLLC and LB License Co, LLC in exchange far total cash cunsideration of $3.5 billian. The first trarche closed un
June 24, 2024, and the assuciated payment of $2.4 billion was made on August 5, 2024. The purchase of the Dallas licenses
clused un Decernber 6, 2024, and the assuciated payment of $541 million was made on the same day. The remaining deferred
licenses from the secund tranche of $604 million rermiein subject to regulatory approval and are excluded frorm our reported
purchase cummitments above. See Nate 7 — Goodwill, Spectrurm License Transactions and Other Intangible Assets for
additiorial details.

On Septermnber 12, 2023, we entered into @ License Purchase Agreerment with Cornicast pursuant to which we will acquire
spectrum in the 600 MHz band from Cormncast in exchange far total cash cunsideratian of between $1.2 billion and $3.3 billior,
subject to an application for FCC approval. The licenses are subject to an exclusive leasing arrangerment between us and
Comncast entered into cunternporanevusly with the License Purchase Agreement. On January 13, 2025, we and Cornicast erntered
iNta an armendment to the License Purchase Agreerment pursuant to which we will acyuire additionel spectrurm. Subseguent ta
the armendment, the tatal cash cunsideration for the transaction i between $1.2 billion and $3.4 billion. The agreement remains
subject to an application for FCC approval and is excluded from our reported purchase cummitments above. See Note 7 —
Goodwill, Spectrurm License Transactions and Other Intangible Assets for additional details.

Merger Commitments

In cunnection with the regulatory proceedings anid approvals of the Merger pursuant to the Business Combination Agreermernt
with Sprint and the other parties nermed therein (as amended, the “ Business Combination Agreement”) and the other
transactions cunternplated by the Business Comhbination Agreemert (collectively, the “ Transactions”), we have curmmitiments
and other obligations to various state and federal agencies and certain nongovernimental organizations, including pursuant to the
Coneerit Decree agreed to by us, DT, Sprint, SoftBank and DISH and entered by the U.S. District Court for the District of
Columbia, and the FCC' < memurandum opinion and order approving our applications for approval of the Meryger. These
commitments and obligations include, armony other things, extensive 5G network build-vut cummitments, obligations to deliver
high-speed wireless services ta the vast megjarity of Americarns, including Americans residing in rurel aereas, and the marketing
of an in-horme broadband product where spectrurm capecity i< available. Other cummitments relate to netionial security, pricing,
service, employment and support of diversity initiatives. Many of the cummitments specify time frames for curmpliance and
reporting. Failure to fulfill our obligations and cummitmerits in e timely misnner could result in substantial fines, penelties, or
other leyal and administrative actione.
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Contingernicies and Litigation
Litigation and Regulatury Matters

We are involved in various lawsuits and disputes, claims, government agency investigations and enforcerment actions, and other
proceedings (“Litigation and Regulatory Matters”) that arice in the ordinary cuurse of business, which include claime of patent
infringerment (most of which are asserted by non-practicing ertities primarily seeking monetary darmayes), class actione, and
proceedings ta enforce FCC or other governiment agency rules and regulations. Those Litigation and Regulatory Matters are at
various stages, and surme of thermn maey proceed to trial, arbitration, hearing, or other adjudication that cuuld result in fines,
penelties, or awards of munetary or injunctive relief in the cuming 12 months if they are not otherwise resulved. We have
extablicshed an accrual with respect to certain of these matters, where appropriate. The accrual s are reflected on our cunsolidated
financial staterments, but they are not cunsidered ta be, individually or in the agygregate, misterial. An accrual is established whern
we believe it i< both probable that @ loss has beern incurred and an amount can be reasunably extimated. For other matters, where
we have not determined that @ loss i< probable or because the amount of loss carnot be reasunably estimated, we have not
recurded an accrual due to various factors typical in cuntested proceedings, including, but not limited to, uncertainty cuncerning
leyal theuries and their resulution by courts or regulators, uncertain damagye theuries and demeands, and & less than fully
develaped factual record. Far Litigation and Regulatory Matters that may result in a cuntingent gyain, we recugnize such gains
on our cuncolidated financial statements when the gainis realized or realizable. We recugnize legal custs expected to be
incurred in cuninection with Litigation and Regulatury Matters as they are incurred. Except a= otherwise specified below, we dao
not expect that the ultimate resulution of these Litigation and Regulatory Matters, individualy or in the agyreyate, will have a
meterial adverse effect o our finencial position, but we note that e unfavorable outcurne of surmie or all of the specific mietters
identified below, ur other meatters that we are or may becurme involved in cuuld have a migterial adverse impact on results of
operetions or cash flows far & particular period. This assessiment is based on our current understanding of relevant facts and
circumstances. As such, our view of these mitters i< subject to inherent uncertainties and may charnge in the future.

On February 28, 2020, T-Mabile arid Sprint each received a Notice of Apparent Liability for Forfeiture and Adimunishiment
from the FCC, which pruposed & penelty for allegedly violating section 222 of the Cornmunications Act and the FCC's
regulations governing the privacy of customer information. On April 29, 2024, the FCC issued Farfeiture Orders against T-
Mabile and Sprint that laryely adopted the allegations and cunclusions of the Natices of Apparent Liability arnid imposed
penelties on T-Mabile and Sprint. T-Mobile and Sprint paid those perglties under protest, and on June 27, 2024, T-Mabile and
Sprint filed Petitions for Review challenging the FCC' < Forfeiture Orders in the United States Court of Appeals for the District
of Columhia. We are unable to predict the potential outcurne of those proceedinge.

On April 1, 2020, in cunnection with the closing of the Merger, we assurmed the cuntingenicies and litigation metters of Sprint.
Those mistters include @ wide variety of disputes, claiime, governiment agercy investigations and enforcerment actions, and other
proceedings. These matters include, armony other things, certain ongoing FCC and state governiment agericy investigations into
Sprint’ s Lifeline program. In Septermber 2019, Sprint notified the FCC that it had claimed monthly subsidies far serving
subscribers, even though these subscribers miay not have met usage requirements under Sprint's usage policy for the Lifeline
prograrm, due to an inadvertent cuding issue in the systern used to identify qualifying subscriber usage that occurred in July
2017 while the systern was being updated. Sprint has made a number of payments to reimburse the federal governiment and
certain states for excess subsidy paymerits.

We note that, pursuart to Amendmernt No. 2, dated as of February 20, 2020, ta the Business Comhbinatian Agreemerit, dated as
of April 29, 2018, by and amony the Comparny, Sprint and the other parties nermed therein, SoftBank agreed to indemnify us
against certain specified matters and lasses, including thuse relating ta the Lifeline mistters described abuve. Resulution of these
metters cuuld require us to migke additional reimbursements and pay additional fines and penelties, which we do not expect to
have a significant impact on our finencial results. We expect that any additionel liabilities related to these indemnified meatters
wauld be indemnified and reimbursed by SoftBank.

On June 1, 2021, a putative shareholder class action anid derivative lawsuit was filed in the Delaware Court of Charcery,
Dinkevich v. Deutsche Telekoin AG, et al., Case No. C.A. Na. 2021-0479, against DT, SoftBank and certain of our current and
former officers and directurs, asserting breach of fiduciary duty claime relating to the repricing amendmerit to the Business
Combination Agreerment and to SoftBank’ s miunietization of its T-Mabile shares. We are alsu narmied as a nominal defendant in
the cace. We are unable to predict the potential outcurne of these claime.

On August 12, 2021, we becarnie aware of a cybersecurity issue involving unauthorized access to T-Mabil€’ s systerne (the
“August 2021 cyberattack™). We immediately began an investigation and erngaged cybersecurity experts to assist with the
assessinent of the incident and to help determine what data was impacted. Our investigation uncovered that the perpetrator had
illegally yained access 10 certain areas of our systerms on or about March 18, 2021, but only yained access to and took data of
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current, former, and prospective custormers beginning on or about August 3, 2021. With the assistance of vur outside
cybersecurity experts, we located and closed the unauthorized access to our systerns and identified current, former and
prospective custormers whose information was impacted and notified thern, cunsistent with state and federal requirements. We
alsu undertook a rurmber of other measures to demunstrate our cuntinued support and cummitment to data privacy and
protectian. We alsu cuordingted with law enforcerment. Our forensic investigation i< curmplete, and we believe we have @ full
view of the data curnprumised.

As aresult of the August 2021 cyberattack, we have becurne subject to numerous lawesuits, including mass arbitration claims
and multiple class action lawsuits that have beeri filed in numerous jurisdictions seeking, among other things, unspecified
munetary darmayes, custs and attarneys’ fees arising out of the August 2021 cybersttack. In Decermnber 2021, the Judicial Parniel
on Multidistrict Litigation cunsolidated the federal class action laweuits in the U.S. District Court far the Western District of
Missuuri under the caption In re. T-Mobile Custumer Data Security Breach Litigation, Case Na. 21-md-2019-BCW. On July
22, 2022, we entered into an agreerment 1o settle the lawsuit. On June 29, 2023, the Court issued an urder granting finel approval
of the scttlement. All appeals have been resulved, and the settlerment is now final. Under the terme of the settlement, we have
paid an agyreyate of $350 million to fund claims submitted by class members, the legal fees of plaintiffs’ cuunsel and the custs
of administering the settlerment. As required under the terme of the settlement, we have spent an agyregate of $150 million for
data security anid related technology in 2022 and 2023. The sttlement provides @ full release of all claims arising out of the
August 2021 cyberettack by class members who did not opt out, against all defendants, including us, our subsidiaries and
affiliates, and our directors and officers. The settlement cuntains nu admission of liability, wrongdoing or responsibility by ary
of the defendants.

We anticipate that this settlerment of the class action, alonyg with other settlerments of separate cunsurmer claime that have been
previously cumpleted or are currently pending, will resulve substantially al of the claims brought to date by our current, former
and prospective custurmers whu were impacted by the 2021 cyberattack. In cuninection with the class action settlement and the
separate settlerments, we recurded a total pre-tax charge of approximately $400 million in the secund quarter of 2022. During
the years ended December 31, 2024, 2023 and 2022, we recugnized $105 million, $50 million and $100 million, respectively, in
reimbursements fram insurance carriers for custs incurred related to the August 2021 cyberattack, which i included as
reduction to Selling, yeneral and administrative expenses on our Coneolidated Staterments of Cormprehencsive Incurne.

In addition, in Septermber 2022, a purported Cormiparty shareholder filed a derivative action in the Delaware Court of Charicery
under the caption Harper v. Sievert et al., Case No. 2022-0819-SG, against vur current directors and certain of our farmer
directurs, aleging claime for breach of fiduciary duty relating to the Compary’s cybersecurity practices. We are alsu narmned as
anormina defendant in the lawsuit. On May 31, 2024, the court issued an opinion disimissing the plaintiff’s cumplaint in its
entirety. The plaintiff has appealed that decision. We are unable at this time to predict the poterntial outcurnie of this lawsuit or
whether we miay be subject to further private litigation.

We have a'su received inquiries and cuntested legal proceedings from various governiment agerncies, law enforcerment and other
governmental authorities related to the August 2021 cyberattack, which could result in substantial fines or penalties. We
reached ani agreernent with the FCC, which was announced un September 30, 2024, to resulve one of those inquiries. We will
cuntinue to cuoperate fully with the other agencies and regulators inquiring about the matter with an aim to resulve al of these
metters. While we hope ta resulve therm in the near term, we cannot predict the timing or outcuine of any of these mistters or
whether we miay be subject to further regulatury inquiries, investigations, or enfarcerment actione.

In light of the inherent uncertainties involved in such metters, and based on the information currently available to us, in addition
to the previously recurded pre-tax charge of approxirmetely $400 million noted albove, we believe it i< reasonably possible that
we cuuld incur additionel losses assuciated with these proceedings and inquiries, and we will cuntinue to evaluate information
as it becurmnes known and will recurd an estimate for losses at the time or times wheri it is both probable that & loss has beern
incurred and the armount of the loss i< reasunably extimable. Ongoing leyal and other custs related to these proceedings and
inquiries, a well as any potential future actiong, may be substantial, and losses assuciated with any adverse judgmernits,
scttlements, penelties or other resulutions of such proceedings and inquiries could be migterial to vur business, reputation,
financial cundition, cash flows and operating results.

On June 17, 2022, plaintiffs filed a putative antitrust class action curmplaint in the Narthern District of Illinois, Dale et al. v.
Deutsche Telekomn AG, et al., Case Na. 1:22-¢v-03189, against DT, T-Mabile, and SoftBank, alleging that the Merger violated
the antitrust laws and harmed curmipetition in the U.S. retail cell service market. Plaintiffs seek injunctive relief and trebled
munetary darmiages on behalf of a purported class of AT& T and Verizon custormers whorn plaintiffs alleye paid artificialy
inflated prices due to the Merger. We are vigorously defending this laweuit, but we are unable to predict the potertial outcurnie.
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On January 5, 2023, we ideritified that a bad actor was ubtaining data through a single Application Prograrmming Interface
(“AFI”) without authourization. Based ani uur investigation, the impacted APl is unly able to pruvide alimited set of custorner
accuunt data, including name, billing address, ernail, phone number, date of birth, T-Mabile accuunt nurmber and infarmation,
such as the nuimber of lines on the account and plan features. The result from our investigation indicates that the bad actor (<)
obtained data frum this API for approximetely 37 million current postpaid and prepaid custamer accounts, though mary of
these accuunts did not include the full data set. We believe that the bad actor first retrieved data through the impacted AFI
starting on ur around November 25, 2022. We have notified individuals whose inforimistian was impacted curnisistent with state
and federal requirements.

In cunnection with the January 2022 cyberattack, we becarme subject ta cunsurmer class actions and regulatory inquiries, tu
which we will cuntinue to respond in due cuurse and may incur significant expenises. However, we cannot predict the timing or
outcurrie of ary of these potential matters ur whether we may be subject to additional legal proceedings, claims, reyulatory
inquiries, investigations, or enforcement actione. In addition, we are unable to predict the full impact of this incident un
custurner behavior in the future, including whether & change in our custuiners' behavior cuuld negatively imipact our results of
operetions on an ongoing basis, although we presently do not expect that it will have amaterial effect on our uperation.

Note 19 — Restructuring Costs
Merger Restructuring Initiatives

Upon clusing the Merger in April 2020, we began implementing restructuring initiatives to realize cost efficiencies and reduce
redundaricies. The major activities assuciated with the Merger restructuring initiatives included contract termination costs
assuciated with the ratioriglization of retail stores, distribution charninels, duplicative network arnd backhaul services and other
ayreernents, severance costs assuciated with the integration of redundant processes and funictions and the decummissioning of
certain simall cell sites and distributed anitenna systerns tu achieve Merger synergiesin network custs.

As of June 30, 2024, we have incurred substantially al restructuring and inteyration costs assuciated with the Merger and,
accurdingly, nu longer separately disclose Meryger-related costs. The cash payments for the Merger-related costs incurred extend
beyond 2024.

The following table surmmarizes the expenses incurred in cuninection with our Merger restructuring initiatives:

Year Ended Year Ended Year Ended
(in millions) December 31, 2022 December 31, 2023 December 31, 2024 Incurred to Date
$ $ 45 % 4 3 472

Contract termination costs 231

Severarice costs 169 3 — 574

Network decummissioning 796 289 91 1,857
Total restructuring plan expenses $ 1196 $ 337 % 95 $ 2,903

The expenses assuciated with our Merger restructuring initiatives are included in Cost of services and Selling, general and
administrative expenses on our Consolidated Staterments of Comprehensive Income.

Our Merger restructuring initiatives aso included the acceleration or termination of certain of our operating and financing
leases for cell <ites, switch Sites, retail stores, netwaork equipment and office facilities. Incremental expenses associated with
terminated |eases and leases for which we have recognized accel erated lease expense were $91 million, $390 million and
$1.7 billion for the years ended Decermnber 31, 2024, 2023 and 2022, respectively, and are included in Cost of services and
Selling, general and administrative expenses on our Consolidated Statements of Comprehensive Income.

2023 Workforce Reduction

In August 2023, we implemented an initiative to reduce the size of our warkforce by approximeately 5,000 positions, just under
7% of our total employee base, primarily in corporate and back-office functions, and some technology rales.

The following table summarizes the expenses incurred in connection with our warkforce reduction initiative:

Year Ended Year Ended
(in millions) December 31, 2023 December 31, 2024 Incurred to Date

Severarice custs (recuveries) $ 462 $ 5) $ 457
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The expenses assuciated with our wurkfaorce reduction initiative are included in Cost of services and Selling, yeneral and
administrative expenses on our Consolidated Statermnernts of Cormprehensive Incorne.

Note 20 — Additional Financial Information
Accounts Payable and Accrued Liabilities
Accuunts payable and accrued liabilities are surmmarized as follows:

(in millions)
Accuunts payable
Payroll and related benefits
Property and other taxes, including payroll
Accrued interest
Other sccrued ligbilities
Accounts payable and accrued liabilities

December 31, December 31,
2024 2023

$ 4242 % EA5T8;
1,072 1,142

1,524 1,704

905 818

720 1,136

$ 8,463 $ 10,373

Baook vverdraftsincluded in accuunts payable were $460 million and $740 million as of December 31, 2024 and 2023,
respectively.

Related Party Transactions

We have related party transactions assuciated with DT, SoftBarik or their respective affiliates in the urdinary course of business,
including intercompany servicing and licensing.

The following table surmmearizes the impact of significart transactions with DT or its affiliates included in Operating expenses

in the Cunsolidated Statermients of Cormprehensive Incorne:
Year Ended December 31,
2024 2023 2022

(in millions)
Feex incurred for use uf the T-Mabile brand $ 80 $ 80 $ 80
International lony distarice agreerment 19 20 25

WEe have an agreerment with DT for the reimbursement of certain administrative expenses, which was $4 million for each of the
years ended Decernber 21, 2024, 2023 and 2022.

During the years ended Decernber 21, 2024 and 2023, we paid an agyregate of $3.3 billian and $747 millian in cash dividends
ta our stockholders, of which $1.7 billion and $393 million was paid to DT, respectively. See Note 15 - Stockholder Return
Programs for further information.

Supplemental Consolidated Statements of Cash Flows Information

The following table summarizes T-Mobil€e's supplemental cash flow information:

Year Ended December 31,
2024 2023 2022

(in millions)

Interest payments, net of amounts capitalized $ 3683 $ 3546 $ 3,485
Operating lease payments £,162 5,062 4,205
Incume tax payments 211 149 76
Non-cash investing and financing activities

Nan-cash beneficial interest obtained in exchange far securitized receivables $ 2421 $ 3990 $ 4,192
Charige in accuunts payahle and accrued liabilities for purchases of property and eyuiprrient 105 (860) 132
Increase in Tower obligations fram contract mudification — — 1,158
Operating lease right-uf-use assets obtained in exchange for lease ubligations 1,741 2,141 7,462
Financing lease right-uf-use assets obtained in exchange for lease ubligations 1,222 1,224 1,256
Contingent and ather deferred consideration related to the Ka ena Acyuisition 218 — —
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Cash and Cash Equivalents, Including Restricted Cash

Cash and cash equivalents, including restricted cash, presented an our Corneolidated Staterments of Cash Flows were included on
our Con=olidated Balarice Sheets as fallaws:

December 31, December 31,
(in millions) 2024 2023

Cash and cash equivalents $ 5409 $ ENIRS
Restricted cash (included in Other current assets) 231 101
Restricted cash (included in Other assets) 73 71

Cash and cach equivalents, including restricted cash $ 5713 $ £,307

Note 21 — Subsequent Events

Subseyuent ta December 31, 2024, from January 1, 2025, through January 24, 2025, we repurchased 2,855,113 shares of our
curnmur stack at art average price per share of $216.03 for a total purchase price of $617 millian. See Note 15 - Stuckholder
Return Programs for additional information.

Subseyuent ta December 31, 2024, on January 31, 2025, vur wholly owried subsidiary, T-Mobile USA, Inc., entered intao the
ECA Facility, pruviding for @ laan of up ta $1.0 billian to finarnce network equipmerit-related purchases. The obligations under
the ECA Facility are alsu guaranteed by us and by al of our wholly owried durmestic restricted subsidiaries (subject tu
custurnary exceptions). Any borrowing under the ECA Facility will migture on March 15, 2036. A< of January 31, 2025, the
ECA Facility i< undrawr.

Itern 9. Changes in and Disagreements with Accountants un Accounting and Financial Disclosure
Narie.

Itern 9A. Controls and Procedures

Evaluation of Disclosure Controls and Procedures

We migintain disclosure cuntruls and prucedures (as defined in Rules 13a-15(e) and 15d-15(e) under the Exchange Act)
designed to ensure infurmeation required to be disclosed in our reports filed or submitted under the Excharnge Act is recorded,
processed, surmmarized and reported within the time periods specified in the SEC' s rules and forme. Our disclosure cuntrols are
alsu designed to ensure that informatian required to be disclused in the repurts we file or submit under the Exchange Act is
accurnulated and curnmunicated to vur mieniagernent, including our principal executive ufficer and principal firenicial officer, as
apprupriate, to alow timely decisions regarding required disclosure.

Under the supervisian and with the participation of our miarniagernient, including our Chief Executive Officer and our Chief
Financial Officer, we carried out an evaluatian uf the effectiveniess uf the design and aperetion of our disclasure cuntrols and
procedures. Based uporn that evaluation, our Chief Executive Officer and Chief Finenicial Officer cuncluded that our disclosure
cuntruls and prucedures were effective as uf the end of the period cuvered by this Form 10-K.

The certifications required by Section 202 of the Sarbaries-Oxley Act of 2002 are filed as exhibits 31.1 and 31.2, respectively,
to this Form 10-K.

Changes in Internal Control over Financial Reporting

There were no changes in our internal cuntrul aver financial reporting, as defined in Rules 13a-15(f) and 15d-15(f) of the
Excharnige Act, during our must recerntly curnipleted fiscal quarter that rieterially affected, or are reasongbly likely to materially
affect, our internal cuntrul over finanicial reporting. We are currently preparing to immiplerment anew global enterprise resource
planning (“ERP”) system, which will replace many of our uperating and financial systeme. The ERP system is desigried tu
accurately mgintain our finenicial recurds, support integreated billing, supply chain and other operatianal functionality, facilitate
data analysis arnd accelerate information repurting to vur maenaygerment tearm related to the vperation of the business. The
implementation is expected to oceur in phases uver the next severdl years.
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As the phased implementation of the new ERP systern cuntinues, we cuuld have changes 10 our processes and procedures
which, in turn, could result in changes to our internal contrul over financial reporting. As such changes oceur, we will evaluate
quarterly whether such changes miterially affect our internal cuntral over finanicial reporting.

Management’s Annual Report on Internal Control over Financial Reporting

Our menagement is responsible for establishing and meintaining adeyuate internal cuntrol over financial reporting. Internal
cuntral over financial reporting is @ process designed to provide reasonable assurarice regarding the reliability of our finencial
reporting and the preparation of finarncial statermernts for external purposes in accurdance with generally accepted accuunting
principles. Internal cuntral over financial reporting includes migintaining records that in reasonable detail accurately and fairly
reflect our transactione, providing reasonable assuranice that transactions are recurded as necessary for preparation of our
financial staterments in accordance with generally accepted accounting principles, providing reasonable assurarnce that receipts
and expenditures are made in accurdarnce with menagerment authorization, and providing reasongble assuranice that unauthorized
acquisition, use or dispusition of cumpary assets that could have a material effect on our financial staterments would be
prevernted ur detected on a timely basis. Because of its inherent limitations, internal cuntral over financial reporting may not
prevent ur detect misstaternents. Alsu, projections of ary evaluation of effectiveness to future periods are subject to the risk that
contruls miay becurne inadeyuate because of changes in cunditions, or that the degree of cumpliance with policies and
procedures migy deteriorate.

Maniagement cunducted an evaluation of the effectiveniess of our internal cuntrol over finencial reporting based on the
framewurk and criteria establiched in Internial Control — Integrated Framework (2013), issued by the Committee of Spounsuring
Oryanizatione of the Treadway Commission. Based on this evaluation, management conicluded that our internal cuntrol over
finanicial reporting was effective a= of December 31, 2024.

The effectiveniess of our internal cuntrol over financial reporting as of December 31, 2024 has been audited by Delaitte &
Touche LLP, an independent registered public accounting firm, as stated in their report herein.

Itern 9B. Other Information

On Navember 6, 2024, Michael Katz, President, Marketing, Strategy and Products, adopted & trading plan intended to satisfy
the affirmative defense of Rule 10b5-1(c) to sell up ta 2,500 shares of the Compary’s cummon stock between May 15, 2025,
and December 31, 2025, and up t0 6,204 shares of the Comiparly’ s curnmon stuck to be acyuired un February 15, 2025, upor the
vesting of certain time-based restricted stock unit awards, between February 18, 2025, and Decernber 31, 2025, subject to
certain cunditions. The duration of this trading plan is 420 days.

On Navember 12, 2024, Callie Field, President, Business Group, adopted & trading plan intended to satisfy the affirmative
defense of Rule 10b5-1(c) ta sl un Februery 18, 2025, all of her T-Mabile US, Inc. curmmun stuck to be acquired on February
15, 2025, upori the vesting of certain time-based restricted stuck unit awards and performarice-based restricted stock unit
awards (“PRSUS’), up ta @ tatal of 43,582 shares assuming PRSUs will vest at maximurm value, subject ta certain cunditions.
The duration of this trading plarn is 99 days.

On Navember 14, 2024, G. Michael Sievert, President and Chief Executive Officer, adopted & trading plar intended to satisfy
the affirnmative defense of Rule 10b5-1(c) to sell up ta 180,000 shares of T-Mabile US, Inc. curmimon stock between February
25, 2025, and Navember 18, 2025, subject to certain cunditions. The duration of this trading plan is 370 days.

On Navember 25, 2024, UIf Ewaldssun, the Company’ s President, Technology, adopted @ trading plan intended to setisfy the
affirmative defense of Rule 10b5-1(c) to sell up ta 19,407 shares of the Cormpary’ s curmmun stuck on February 21, 2025,
subject to certain cunditions. The duration of this trading plen i< 89 days.

On Navember 26, 2024, Peter Osvaldik, the Company’s Chief Financial Officer, adopted a trading plar intended to satisfy the
affirmative defense of Rule 10b5-1(c) to sl up to 25,000 shares of the Cormpary’ s curnmon stuck between February 27, 2025,
and November 28, 2025, subject ta certain cunditions. The duration of this trading plan is 367 days.

On Decernber 13, 2024, Raul Marcelu Claure, @ member of the Comipany’ s Board of Directors, adopted @ trading plan intended
to satisfy the affirmative defense of Rule 10b5-1(c) to sll up to 620,400 shares of the Company’ s curnmon stock between April
12, 2025, and Decernber 31, 2025, subject to certain cunditions. The duration of this trading plarn is 382 days.

Itern 9C. Disclosure Regarding Foreign Jurisdictions that Prevent Inspections

Not applicable.
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PART III.

Itern 10. Directors, Executive Officers and Corporate Governarice

We migintain a cude of ethics applicable to our Chief Executive Officer, Chief Financial Officer, Chief Accuunting Officer,
Treasurer, and Contruller, which i< @ “ Code of Ethics for Senior Financial Officers” as defined by applicable rules of the SEC.
This cude i< publicly available un vur website at investor.t-rmobile.com. If we migke any amendmerits to this cude other than
technical, administrative or other non-substantive amendmerts, or grant any waivers, including implicit waivers, from a
provision of this cude we will disclose the nature of the amendment or waiver, its effective date and ta whorm it applies on our
website at investor.t-mobile.corm or in a Current Report on Form 8-K filed with the SEC.

We have adopted & Palicy un Securities Trading that governs the purchase, sale, and/or other dispositions of our securities by
directurs, officers and employees that is reasonably designed to promote cumpliance with insider trading laws, rules and
regulations and NASDAQ listing stanidards. A cupy of our Palicy un Securities Trading i< filed as Exhibit 19.1 to this report.
The remaining information required by this item, including information about our Directors, Executive Officers and Audit
Committee will be incurporated by reference from our definitive Proxy Staternernt to be filed with the SEC pursuarnt to
Regulation 14A or will be included in an amendmerit to this Report.

Itern 11. Executive Compensation

The information required by this iterm will be incurporated by reference from our definitive Proxy Staternernt to be filed with the
SEC pursuartt to Regulation 14A or will be included in an amendmert to this Report.

Itern 12. Security Ownership of Certain Beneficial Owners and Management and Related Stockholder Matters

The information required by this iterm will be incurporated by reference from our definitive Proxy Staternernt to be filed with the
SEC pursuartt to Regulation 14A or will be included in an amendmert to this Report.

Itern 13. Certain Relationships and Related Transactions, and Director Independerice

The information required by this iterm will be incurporated by reference from our definitive Proxy Staternernt to be filed with the
SEC pursuartt to Regulation 14A or will be included in an amendmert to this Report.

Itern 14. Principal Accountant Fees and Services

The information required by this iterm will be incurporated by reference from our definitive Proxy Staternernt to be filed with the
SEC pursuartt to Regulation 14A or will be included in an amendmert to this Report.

PART IV.

Itermn 15. Exhibit and Financial Statement Schedules

(8) Docurments filed as= & part of this Form 10-K

1. Financial Statements

The following finencial staterments are included in Part [1, Itern 8 of this Farm 10-K:
Report of Independent Registered Public Accounting Firm (PCAOB ID: 34)
Conicolidated Balarice Shets

Conolidated Statermnernits of Comprehenisive Incurne

Concolidated Statements of Cash Flows

Conolidated Statermnent of Stuckholders' Equity
Notes to the Consolidated Financial Statermnerits
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2. Financial Staterment Schedules

All other schedules have been umitted because they are not required, not applicable our the required information i< otherwise
included.

3. Exhibits
See the Index ta Exhibits immediately following “Iterm 16. Form 10-K Summeary” of this Form 10-K.
Itern 16. Form 10-K Summary

Norie.
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21

2.2

31

3.2
41

4.2

4.4
4.5

4.6

4.7

4.8

INDEX TO EXHIBITS

Business Comhbination Agreernent, dated as of April 29, 2018,
by and amuny T-Mabile US, Inc., Hurun Merger Sub LLC,
Superior Merger Sub Corporatian, Sprint Corporation,
Starburst 1, Inc., Galaxy Investment Holdings, Inc., and for the
limited purpuses st forth therein, Deutsche Telekom AG,
Deutsche Telekom Halding B.V. and SoftBank Group Corp.

Amendment No. 1, dated as of July 26, 2019, to the Business
Combinatian Agreement, dated as of April 29, 2018, by and
amony T-Mabile US, Inc., Huron Merger Sub LLC, Superior
Merger Sub Corporation, Sprint Corporation, Starburst 1, Inc.,
Galaxy Investment Haldings, Inic., and for the limited
purposes st furth therein, Deutsche Telekom AG, Deutsche
Telekom Halding B.V., and SoftBarik Group Corp.

Amendment No. 2, dated as of February 20, 2020, to the
Business Comhbination Agreermient, dated as of April 29, 2018,
by and amuny T-Mabile US, Inc., Hurun Merger Sub LLC,
Superior Merger Sub Corporatian, Sprint Corporation,
Starburst 1, Inc., Galaxy Investment Holdings, Inc., and for the
limited purpuses st forth therein, Deutsche Telekom AG,
Deutsche Telekom Halding B.V., and SoftBank Group Corp.

Membership Interest Purchase Agreemernt, dated as of
Septernber 6, 2022, by and armung Sprint LLC, Sprint
Cornmunications LLC, and Cogent Infrastructure, Inc.

Fifth Amended and Restated Certificate of Incorporation of T-
Mabile US, Inc.

Seventh Amended and Restated Bylaws of T-Mabile US, Iiic.

Indenture, dated as of April 28, 2012 among T-Mabile USA,
Inc., the guarantors party thereto, and Deutsche Bank Trust
Comparly Arnericas, astrustee.

Eleventh Supplermental Indenture, dated as of May 1, 2013
amony T-Mabile USA, Inc., the yuarantors party thereto, and
Deutsche Bank Trust Cormparny Americas, astrustee,

Sixteenth Supplemental Indenture, dated as of August 11,
2014, by and amuny T-Mabile USA, Inc., the guarantors party
thereto and Deutsche Bank Trust Company Americas, as
trustee.

Nineteenth Supplernental Indenture, dated as of September 28,
2015, by and amaung T-Mabile USA, Inc., the guarantors party
thereto and Deutsche Bank Trust Cornipany Americas, as
trustee.

Twenty-Fifth Supplernental Indenture, dated as of March 16,
2017, by and amiung T-Mabile USA, Inc., the other guarantors
party thereto and Deutsche Bank Trust Comparty Americas, as
trustee, including the Form of 5.275% Senior Note due 2027.

Thirty-Third Supplemental Indenture, dated as of January 25,
2018, by and amung T-Maobile USA, Inc., T-Mobile US, .,
the uther guarantors party thereto and Deutsche Bank Trust
Company Americas, as trusteg, including the Form of 4.750%
Senior Note due 2028.

Thirty-Fourth Supplemental Indenture, dated as of April 26,
2018, by and among T-Mabile USA, Inc., T-Mobile US, Inc.,
the uther guarantors party thereto and Deutsche Bank Trust
Comiparly Arnericas, astrustee.

Thirty-Sixth Supplemental Indenture, dated as uf April 30,
2018, by and armung T-Maobile USA, Inc., T-Mobile US, lic.,
the other guarantors party thereto and Deutsche Bank Trust
Company Americas, as trusteg, including the Form of 4.750%
Senior Note due 2028-1.
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4.9 Thirty-Seventh Supplemerital Indenture, dated as of May 20, 8-K 5/21/2018 41
2018, by and amiunyg T-Mabile USA, Inc., the yuaranturs party
thereto, and Deutsche Bank Trust Company Americas.

4.10 Thirty-Eighth Supplemental Indenture, dated as of 8-K 12/21/2018 4.1
Decernber 20, 2018, by and armung T-Mabile USA, Inc., the
guarantors party thereto, and Deutsche Bark Trust Comparty
Americae.

411 Fortieth Supplemental Indenture, dated as uf September 27, 10-Q 10/28/2019 41
2019, by and among T-Mabile USA, Inc., T-Mobile US, Inc.,
the uther guarantors party thereto and Deutsche Bank Trust
Comparly Arnericas, astrustee.

412 Farty-First Supplemerital Indenture, dated as of April 1, 2020, 10-Q 8/6/2020 412
by and amung T-Mabile USA, Inc., T-Mobile US, Iric., the
other yuaranturs party thereto, arnd Deutsche Barik Trust
Company Armericas, as trustee.

413 Forty-Third Supplemental Indenture, dated as of January 14, 8-K 1/14/2021 4.2
2021, by and amonyg T-Mabile USA, Inc., T-Mobile US, Inc.,
the uther guaranturs party thereto and Deutsche Bank Trust
Comparny Americas, as trustee, including the Form of 2.250%
Senior Note due 2026.

4.14 Farty-Fourth Supplemental Indenture, dated as of January 14, 8-K 1/14/2021 43
2021, by and amung T-Maobile USA, Inc., T-Mobile US, .,
the uther guarantors party thereto and Deutsche Bank Trust
Company Americas, as trusteg, including the Form of 2.625%
Senior Note due 2029.

4.15 Farty-Fifth Supplemental Indenture, dated as of January 14, 8-K 1/14/2021 44
2021, by and among T-Mabile USA, Inc., T-Mobile US, Inc.,
the uther guarantors party thereto and Deutsche Bank Trust
Company Americas, as trusteg, including the Form of 2.875%
Senior Nate due 2031.

4.16 Farty-Sixth Supplemental Indenture, dated as of March 23, 8-K 3/23/2021 4.2
2021, by and amung T-Maobile USA, Inc., T-Mobile US, Inc.,
the uther guarantors party thereto and Deutsche Bank Trust
Company Americas, as trusteg, including the Form of 2.625%
Senior Note due 2026.

4.17 Forty-Seventh Supplemerntal Indenture, dated as of March 23, 8-K 3/23/2021 4.2
2021, by and among T-Mabile USA, Inc., T-Mobile US, Inc.,
the uther guarantors party thereto and Deutsche Bank Trust
Comparly Arnericas, as trustee, including the Form of 2.375%
Senior Note due 2029.

4.18 Forty-Eighth Supplemental Indenture, dated as of March 23, 8-K 3/23/2021 4.4
2021, by and amang T-Mabile USA, Inc., T-Mobile US, Inc.,
the uther guarantors party thereto and Deutsche Bank Trust
Companly Arnericas, as trustee, including the Form of 2.500%
Senior Note due 2031.

4.19 Forty-Ninth Supplemental Indenture, dated as uf March 30, 10-Q 8/3/2021 4.2
2021, by and amiunyg T-Mabile USA, Inc., the yuaranturs party
thereto, and Deutsche Barik Trust Comparny Arnericas, as
trustee.

4.20 Fiftieth Supplemental Indenture, dated as of May 21, 2024, by 10-Q 71212024 4.4
and amuny T-Mabile USA, Inc., the yuaranturs party thereto,
and Deutsche Bark Trust Comipary Arnericas, as trustee.

421 Indenture, dated as of April 9, 2020 by and among T-Mabile 8-K 4/13/2020 41
USA, Inc., T-Mobile US, Inc. and Deutsche Bank Trust
Comparly Arnericas, astrustee.

4,22 First Supplemertal Indenture, dated as of April 9, 2020, by 8-K 4/13/2020 4.2
and amuny T-Mabile USA, Inc., the Guarantors (as defined
therein) and Deutsche Bark Trust Compary Americas, as
trustee, including the Form of 2.500% Senior Secured Note
due 2025.

Included
Herewith

112



A Incorporated by Reference

Exhibit
Exhibit No. f§ Exhibit Description Form Date of Filing Number

4.23 Secund Supplemerntal Indenture, dated as of April 9, 2020, by 8-K 4/13/2020 4.3
and amunyg T-Mabile USA, Inc., the Guarantors (as defined
therein) and Deutsche Bank Trust Compary Americas, as
trustee, including the Form of 2.750% Senior Secured Note
due 2027.

4.24 Third Supplemerntal Indenture, dated as of April 9, 2020, by 8-K 4/13/2020 44
and amounyg T-Mabile USA, Inc., the Guarantors (as defined
therein) and Deutsche Bark Trust Compary Americas, as
trustee, including the Form of 2.875% Senior Secured Note
due 2030.

4.25 Fourth Supplemental Indenture, dated as of April 9, 2020, by 8-K 4/13/2020 45
and amuny T-Mabile USA, Inc., the Guararitors (as defined
therein) and Deutsche Barnk Trust Compary Arnericas, as
trustee, including the Form of 4.375% Senior Secured Note
due 2040.

4.26 Fifth Supplemental Indenture, dated as of April 9, 2020, by 8-K 4/13/2020 4.6
and amuny T-Mabile USA, Inc., the Guarantors (as defined
therein) and Deutsche Barnk Trust Comparty Armnericas, as
trustee, including the Form of 4.500% Senior Secured Note
due 2050.

4.27 Seventh Supplemental Indenture, dated as of June 24, 2020 by 8-K 6/26/2020 4.2
and among T-Mabile USA, Inc., the Guarantors (as defined
therein) and Deutsche Barik Trust Cormparty Arrnericas, as
trustee, including the Form of 1.500% Senior Secured Note
due 2026.

4.28 Eighth Supplermental Indenture, dated as uf June 24, 2020, by 8-K 6/26/2020 4.3
and among T-Mabile USA, Inc., the Guarantors (as defined
therein) and Deutsche Barik Trust Comparty Arnericas, as
trustee, including the Form of 2.050% Senior Secured Note
due 2028.

4.29 Ninth Supplemerital Indenture, dated as uf June 24, 2020, by 8-K 6/26/2020 4.4
and among T-Mabile USA, Inc., the Guarantars (as defined
therein) and Deutsche Barik Trust Comparly Arnericas, as
trustee, including the Form uf 2.550% Senior Secured Note
due 2031.

4.30 Tenth Supplermental Indenture, dated as of October 6, 2020, by 8-K 10/6/2020 44
and amuny T-Mabile USA, Inc., the Guarantors (as defined
therein) and Deutsche Bark Trust Compary Arnericas, as
trustee.

431 Eleventh Supplemental Indenture, dated as of October 6, 2020, 8-K 10/6/2020 45
by and amoung T-Mabile USA, Inc., the Guararntors (as defined
therein) and Deutsche Barnk Trust Compary Arnericas, as
trustee.

4.32 Twelfth Supplemental Indenture, dated as uf October 6, 2020, 8-K 10/6/2020 4.6
by and amuny T-Mabile USA, Inc., the Guararitors (as defined
therein) and Deutsche Bark Trust Comparly Arnericas, as
trustee, including the Form of 2.000% Senior Secured Note
due 2041.

4.32 Thirteenth Supplemerital Indenture, dated as uf October 6, 8-K 10/6/2020 4.7
2020, by and amung T-Mabile USA, Inc., the Guararntors (as
defined therein) and Deutsche Bank Trust Company Americas,
a: trustee, including the Form of 2.300% Senior Secured Note
due 2051.

4,34 Faourteenth Supplemerital Indenture, dated as of October 28, 8-K 10/28/2020 4.4
2020, by and armung T Mobile USA, Inc., the Guarartors (as
defined therein) and Deutsche Bank Trust Company Americas,
a: trustee, including the Form of 2.250% Senior Secured Note
due 2031.

Included
Herewith
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4.35 Fifteenth Supplemental Indenture, dated as uf October 28, 8-K 10/28/2020 45
2020, by and amung T Mobile USA, Inc., the Guararitors (as
defined therein) and Deutsche Bank Trust Company Americas,
as trustee.

4.36 Sixteenth Supplemental Indenture, dated as of October 28, 8-K 10/28/2020 4.6
2020, by and armung T-Mabile USA, Inc., the Guarantars (as
defined therein) and Deutsche Bank Trust Cormparly Americas,
as trustee.

4.37 Seventeenth Supplemernital Indenture, dated as uf October 28, 8-K 10/28/2020 4.7
2020, by and amiung T Mobile USA, Inc., the Guararitors (as
defined therein) and Deutsche Bank Trust Company Americas,
a: trustee, including the Form of 2.600% Senior Secured Note
due 2060.

4.38 Eighteenth Supplemerital Indenture, dated as of March 30, S4 3/30/2021 4.19
2021, by and amuny T-Mabile USA, Inc., the guarantors party
thereto, and Deutsche Bank Trust Company Americas, as
trustee.

4.39 Nineteernth Supplemertal Indenture, dated as of August 13, 8-K 8/13/2021 4.3
2021, by and among T-Mabile USA, Inc., the Guarantars (as
defined therein) and Deutsche Bank Trust Cormparny Americas,
as trustee, including the Form uf 2.400% Senior Secured Note
due 2052.

4.40 Twerntieth Supplemental Indenture, dated as of August 13, 8-K 8/13/2021 4.4
2021, by and amang T-Mabile USA, Inc., the Guarantars (as
defined therein) and Deutsche Bank Trust Cormparny Americas,
as trustee.

4.41 Twenty-First Supplemental Indenture, dated as of Decermber 8-K 12/6/2021 4.3
6, 2021, by and armung T-Mabile USA, Inc., the Guarantars
(&= defined therein) and Deutsche Bank Trust Corniparty
Americas, astrustee, including the Form of 2.400% Senior
Secured Note due 2029.

4.42 Twenty-Second Supplemental Indenture, dated as of 8-K 12/6/2021 4.4
Decernber 6, 2021, by and armong T-Mabile USA, Inc., the
Guararitors (as defined therein) and Deutsche Bark Trust
Company Americas, as trusteg, including the Form of 2.700%
Senior Secured Note due 2032.

4.43 Twenty-Third Supplemental Indenture, dated as of Decernber 8-K 12/6/2021 45
6, 2021, by and armaung T-Mabile USA, Inc., the Guarantars
(2= defined therein) and Deutsche Bank Trust Cormparty
Americas, astrustee.

4.44 Twenty-Fourth Supplemental Indenture, dated as of May 21, 10-Q 71212024 4.5
2024, by and amunyg T Mobile USA, Inc., the guaranturs party
thereto, and Deutsche Barik Trust Comparnty Arnericas, as
trustee.

4.45 Indenture, dated as of September 15, 2022 by and amaong T- 8-K 9/15/2022 41
Mabile USA, Inc., T-Mobile US, Inc. and Deutsche Bank
Trust Comparly Americas, as trustee.

4.46 First Supplemental Indenture, dated as of September 15, 2022, 8-K 9/15/2022 4.2
by and amoung T-Mabile USA, Inc., the Guarantors (as defined
therein) and Deutsche Bark Trust Comparly Armnericas, as
trustee, including the Form of £.200% Senior Nate due 2033.

4.47 Secund Supplermerntal Indenture, dated as uf September 15, 8-K 9/15/2022 4.3
2022, by and amiung T-Mabile USA, Inc., the Guararntors (as
defined therein) and Deutsche Bank Trust Company Americas,
a: trustee, including the Form of 5.650% Senior Note due
2053.

Included
Herewith
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448 Third Supplemertal Indenture, dated as of September 15, 8-K 9/15/2022 4.4
2022, by and armuny T-Maobile USA, Inc., the Guarantars (as
defined therein) and Deutsche Bank Trust Company Americas,
as trustee, including the Form of 5.800% Senior Note due
2062.

4.49 Fourth Supplemental Indenture, dated as of February 9, 2023, 8-K 2/9/2023 43
by and amuny T-Mabile USA, Inc., the Guarantors (as defined
therein) and Deutsche Bank Trust Compary Americas, as
trustee, including the Form of 4.950% Senior Note due 2028.

450 Fifth Supplermental Indenture, dated as uf February 9, 2023, 8-K 2/9/2023 4.4
by and among T-Mabile USA, Inc., the Guarantors (as defined
therein) and Deutsche Barik Trust Comparty Arnericas, as
trustee, including the Form of £.050% Senior Note due 2033.

451 Sixth Supplermental Indenture, dated as of February 9, 2023, 8-K 2/9/2023 45
by and amung T-Mabile USA, Inc., the Guararntors (as defined
therein) and Deutsche Bank Trust Compary Americas, as
trustee.

452 Seventh Supplermental Indenture, dated as of May 11, 2023, 8-K 5/11/2022 43
by and among T-Mabile USA, Inc., the Guarantors (as defined
therein) and Deutsche Barik Trust Comparty Arnericas, as
trustee, including the Form of 4.800% Senior Note due 2028.

452 Eighth Supplemental Indenture, dated as of May 11, 2023, by 8-K 5/11/2023 44
and amuny T-Mabile USA, Inc., the Guararitors (as defined
therein) and Deutsche Bank Trust Compary Americas, as
trustee

454 Ninth Supplemerital Indenture, dated as uf May 11, 2023, by 8-K 5/11/2023 45
and among T-Mabile USA, Inc., the Guarantors (as defined
therein) and Deutsche Barik Trust Comparty Arnericas, as
trustee, including the Form of £.750% Senior Note due 2054.

4.55 Tenth Supplemental Indenture, dated as of September 14, 8-K 9/14/2022 4.2
2023, by and amuny T-Mabile USA, Inc., the Guarantors (as
defined therein) and Deutsche Bank Trust Company Americas,
a: trustee, including the Form of 5.750% Senior Naote due
2034.

4,56 Eleventh Supplermental Indenture, dated as of September 14, 8-K 9/14/2023 43
2023, by and armuny T-Mobile USA, Inc., the Guarantars (as
defined therein) and Deutsche Bank Trust Curmparly Americas,
as trustee, including the Form of 6.000% Senior Note due
2054,

4,57 Twelfth Supplemental Indenture, dated as of January 12, 2024, 8-K 1/12/2024 4.2
by and amoung T-Mabile USA, Inc., the Guarartors (as defined
therein) and Deutsche Barnk Trust Compary Arnericas, as
trustee, including the Form of 4.850% Senior Nate due 2029.

458 Thirteenth Supplemernital Indenture, dated as of January 12, 8-K 1/12/2024 43
2024, by and armuny T-Mabile USA, Inc., the Guarantars (as
defined therein) and Deutsche Bank Trust Company Americas,
as trustee, including the Form of 5.150% Senior Note due
2034,

459 Faurteenth Supplemerital Indenture, dated as of January 12, 8-K 1/12/2024 4.4
2024, by and amiung T-Mabile USA, Inc., the Guararntars (as
defined therein) and Deutsche Bank Trust Company Americas,
a: trustee, including the Form of 5.500% Senior Naote due
2055.

4.60 Fifteenth Supplemental Indenture, dated as of May 8, 2024, by 8-K £/8/2024 4.2
and amuny T-Mabile USA, Inc., the Guararntors (as defined
therein) and Deutsche Bark Trust Compary Americas, as
trustee, including the Form of 2.550 % Seniar Note due 2029.

Included
Herewith
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4.61 Sixteenth Supplemental Indenture, dated as of May 8, 2024, 8-K 5/8/2024 43
by and amuny T-Mabile USA, Inc., the Guarantors (as defined
therein) and Deutsche Bark Trust Comparly Armericas, as
trustee, including the Form of 2.700% Senior Nate due 2032.

4.62 Seventeenth Supplemental Indenture, dated as of May 8, 2024, 8-K 5/8/2024 4.4
by and amoung T-Mabile USA, Inc., the Guarantors (as defined
therein) and Deutsche Barik Trust Comparty Arnericas, as
trustee, including the Form of 3.850 % Seniar Note due 2036.

4.63 Eighteenth Supplemental Indenture, dated as of May 21, 2024, 10-Q 7/31/2024 4.6
by and amuny T-Mabile USA, Inc., the guarantors party
thereto, and Deutsche Barik Trust Comparny Armericas, as
trustee.

4.64 Nineteenth Supplemental Indenture, dated as of September 26, 8-K 9/26/2024 4.2
2024, by and amung T-Mobile USA, Inc., the Guarantars (as
defined therein) and Deutsche Bank Trust Cormparly Americas,
ac trustee, including the Form of 4.200% Senior Nate due
2029.

4.65 Tweritieth Supplemental Indenture, dated as uf September 26, 8-K 9/26/2024 4.3
2024, by and among T-Mabile USA, Inc., the Guarantars (as
defined therein) and Deutsche Bank Trust Cormparny Americas,
a: trustee, including the Forim uf 4.700% Senior Naote due
2035.

4.66 Twentty-First Supplermerntal Indenture, dated as uf September 8-K 9/26/2024 4.4
26, 2024, by and amaong T-Mabile USA, Inc., the Guarantars
(as defined therein) and Deutsche Barik Trust Comparty
Americas, astrustee, including the Forim of 5.250% Senior
Note due 2055.

4.67 Indenture, dated as uf October 1, 1998, by and armuriy Sprint 10-Q 11/2/1998 4(b)
Capital Corporatiorn, Sprint Corpuration end The Bark of New  (SEC File
Y ark Mellan Trust Compariy, N.A. (as successur to Bark Ore, Na.

Included
Herewith

N.A.) 001-0472
1)
4.68 First Supplemerntal Indenture, dated as of January 15, 1999, by 8-K 2/3/1999 4(b)
and amuny Sprint Capital Curpuration, Sprint Corpuration and  (SEC File
The Bark of New Yark Mellon Trust Cormiparty, N.A. (as Na.
successur to Bank Orne, N.A.) 001-0472
1)

4.69 Secund Supplemental Indenture, dated as of October 15, 2001, 8-K 10/29/2001 99
by and amuny Sprint Capital Corpuratian, Sprint Corporation  (SEC File

and The Bank of New Y ork Méellon Trust Company, N.A. (as Na.
successur to Bank One, N.A.) 001-0472
1)
4,70 Third Supplemerntal Indenture, dated as of September 11, 8-K 9/11/2013 45
2013, by and amuny Sprint Corporation, Sprint Capital (SEC File
Corpuratian, Sprint Cormmunicatiaris, Inc. and The Barik of Na.
New Y ork Mellan Trust Comparty, N.A. (as successur to Bank  001-0472
One, N.A)) 1)
471 Fourth Supplemental Indenture, dated as of May 18, 2018, by 8-K 5/18/2018 4.1
and amaungy Sprint Capital Corporation, Sprint (SEC File
Cormmunications, Inc., and The Bank of New York Méellan No.
Trust Company, N.A. (as successur to Bark One, N.A.) 001-0472
1)
4.72 Fifth Supplemental Indenture, dated as of April 1, 2020, by 10-Q/A 8/10/2020 4.19

and amaongy Sprint Capital Corporation, Sprint
Cormrmunications, Inic., Sprint Corporatian, T-Mabile US, Iric.,
T-Mabile USA, Inc. and The Bank of New York Mellon Trust
Company, N.A. (as successur 10 Bank Oneg, NLA.), astrustee.

4.73 Sixth Supplermental Indenture, dated as uf March 17, 2023, by 8-K 3/20/2022 4.1
and among Sprint Capital Corporation, Sprint
Cornmunications LLC and The Bark of New Y ark Mellorn
Trust Company, N.A.
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474 Indenture, dated as uf September 11, 2013, by and between 8-K 9/11/2013 41
Sprint Corpuratian and The Bank of New York Mellon Trust  (SEC File
Company, N.A. No.
001-0472
1)
475 Fifth Supplermental Indenture, dated as uf February 22, 2018, 8-K 2/22/2018 41
by and amuny Sprint Corporation, Sprint Cormmunicatiaris, (SEC File
Inc., and The Bank of New Y ark Mellon Trust Company, No.
N.A. 001-0472
1)
4,76 Sixth Supplermental Indenture, dated as of May 14, 2018, by 8-K 5/14/2018 4.1
and betweern Sprint Corpuration and The Bank of New Y ark (SEC File
Mellan Trust Cormipary, N.A. Na.
001-0472
1)

477 Eighth Supplemental Indenture, dated as of April 1, 2020, by 10-Q/A  8/10/2020 4.36
and amungy Sprint Corporation, Sprint Cormmunicatiorns, Inc.,
T-Mabile US, Inc., T-Mabile USA, Inc. and The Bank of New
Yark Mellan Trust Comparny, N.A., astrustee.

478 Ninth Supplemental Indenture, dated as uf March 17, 2023, by 8-K 3/20/2023 4.2
and between Sprint LLC and The Bark of New Y ark Mellan
Trust Company, N.A.

4.79 Indenture, dated as uf October 27, 2016, by and amouny Sprint 8-K 11/2/2016 4.1
Spectrum Co LLC, Sprint Epectrum Co Il LLC, Sprint (SEC File
Spectrum Co |11 LLC and Deutsche Bank Trust Cormnparty Na.
Americas, as Trustee and Securities Intermediary. 001-0472
1)
4.80 First Supplemerntal Indenture, dated as of March 12, 2018, by 8-K 3/12/2018 4.1
and amuny Sprint Spectrum Co LLC, Sprint Spectrum Co |l (SEC File
LLC, Sprint Spectrum Co |11 LLC and Deutsche Bank Trust Na.
Comipanty Arnericas, as trustee and securities intermediary. 001-0472
1)
4.81 Secund Supplemental Indenture, dated as of June 6, 2018, ta 8-K 6/6/2018 4.1
the Indenture, dated as uf October 27, 2016, by and amuny (SEC File
Sprint Spectrum Co LLC, Sprint Spectrum Co Il LLC, Sprint Na.
Spectrum Co |11 LLC and Deutsche Bank Trust Cormnparty 001-0472
Americas as trustee. 1)
4.82 Third Supplemerntal Indenture, dated as of Decernber 10, 10-Q 1/31/2019 4.1
2018, by and amuny Sprint Spectrurm Co LLC, Sprint (SEC File
Spectrum Co Il LLC, Sprint Spectrum Co 1l LLC and Na.
Deutsche Bank Trust Cormpany Americas, as trustee and 001-0472
securities intermediary. 1)

4,82 Series 2018-1 Supplement, dated as of March 21, 2018 by and 8-K 3/21/2018 10.1
amony Sprint Spectrum Co LLC, Sprint Spectrum Co Il LLC,  (SEC File

Sprint Spectrum Co |1l LLC and Deutsche Bank Trust Na.
Comparny Americas, as trustee and securities intermediary . 001-0472
1)

4.84 Proxy, Lack-Up and ROFR Agreement, dated as of April 1, 13D 4/2/2020 6

2020, by and between Deutsche Telekom AG anid SoftBarnk

Group Corp.
4.85 Description of Securities. X
10.1 Master Agreermernt, dated as uf September 28, 2012, amony T- 10-Q 8/8/2013 10.1

Mabile USA, Inc., Crown Castle International Corp., and
certain T-Maobile and Crown subsidiaries.

10.2 Amendmernit No. 1, dated as uf November 30, 2012, to Master 10-Q 8/8/2013 10.2
Agreement, dated as of November 30, 2012, among Crown
Castle International Corp., and certain T-Mabile and Crowrni
subsidiaries.
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10.3 Settlernent and Amendmentt No. 2, dated as of May 8, 2014, to 10-K 2/7/12019 10.3
Master Agreement, dated as of November 2012, among
Crown Cactle International Corp., and certain T-Maobile and
Crown subsidiaries.

104 Master Prepaid L ease, dated as of November 30, 2012, by and 10-Q 8/8/2013 10.3
amonyg T-Mabile USA Tower LLC, T-Mobile West Tower
LLC, T-Mobile USA, Inc. and CCTMO LLC.

10.5 MPL Site Macster Lease Agreemerit, dated as of November 30, 10-Q 8/8/2013 104
2012, by and armung Cook Inlet/\VS GSM IV PCS Holdings,
LLC, T-Mobile Central LLC, T-Mobile South LLC, Powertel/
Memphis, Inc., Voicestrearn Pittsburgh, L.P., T-Mobile West
LLC, T-Mobile Nartheast LLC, Wireless Alliance, LLC,
Surncom Wireless Operating Comparny, L.L.C., T-Mobile
USA, Inc. and CCTMQ LLC.

10.6 First Amendmernt, dated as of November 30, 2012, to MPL 10-Q 8/8/2013 105
Site Master Lease Agrexrnent, dated a= of Navember 30, 2012,
by and among Cook Inlet/VS GSM 1V PCS Holdings, LLC,
T-Mabile Central LLC, T-Mobile South LLC, Powertel/
Memphis, Inc., Voicestrearn Pittsburgh, L.P., T-Mobile West
LLC, T-Mobile Nartheast LLC, Wireless Alliance, LLC,
Surncom Wireless Operating Comparny, L.L.C., T-Mobile
USA, Inc. and CCTMQ LLC.

10.7 Secund Amendment, dated as of October 31, 2014, toc MPL 10-K 2/7/2019 10.7
Site Master Lease Agrexrnent, dated a= of Navember 30, 2012,
by and among Cook Inlet/VS GSM 1V PCS Holdings, LLC,
T-Mabile Central LLC, T-Mobile South LLC, Powertel/
Memphis, Inc., Voicestrearn Pittsburgh, L.P., T-Mobile West
LLC, T-Mobile Nartheast LLC, Suncom Wireless Operating
Company, L.L.C., T-Mobile USA, Inc.

10.8 Sale Site Master Lease Agreement, dated a= of November 30, 10-Q 8/8/2013 10.6
2012, by and among Cook Inlet/VVS GSM 1V PCS Holdings,
LLC, T-Mobile Central LLC, T-Mobile South LLC, Powertel/
Memphis, Inc., Voicestrearn Pittsburgh, L.P., T-Mobile West
LLC, T-Mobile Northeast LLC, Wireless Alliance, LLC,
Surcom Wireless Operating Company, L.L.C., T-Mobile
USA, Inc.,, T3Tower 1LLC and T3 Tower 2 LLC.

10.9 First Amendment, dated as of November 30, 2012, to Sale Site 10-Q 8/8/2013 10.7
Master Lease Agreernent, dated as of November 30, 2012, by
and Cook Inlet/VS GSM IV PCS Holdings, LLC, T-Mobile
Central LLC, T-Mobile South LLC, Powertel/Mermphis, Inc.,
Voicestream Pittsburgh, L.P., T-Mobile West LLC, T-Mobile
Nartheast LLC, Wireless Alliance, LLC, Suncorm Wireless
Operating Company, L.L.C., T-Mobile USA, Inc., T3 Tower 1
LLCand T3 Tower 2 LLC.

10.10 Secund Amendment, dated as of October 31, 2014, to Sale 10-K 2/7/2019 10.10
Site Master Lease Agreemient, dated a= of Navember 30, 2012,
by and Cook Inlet/VS GEM IV PCS Haldings, LLC, T-Mobile
Central LLC, T-Mobile South LLC, Powertel/Memphis, Inc.,
V oicestream Pittsburgh, L.P., T-Mobile West LLC, T-Mobile
Northeast LLC, Suncom Wireless Operating Company,
L.L.C., T-Mobile USA, Inc., T3 Tower 1 LLC and T3 Tower
2LLC.

1011 Settlement Technica Closing Agreement, dated as uf October 10-K 2/7/2018 10.11
1, 2014, armuny Crown Castle Internietional Corp., and certain
T-Moabile and Crown subsidiaries.

Included
Herewith
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10.12 Management Agreemerit, dated as of November 30, 2012, by 10-Q 8/8/2013 10.8
and armuny Suncorm Wireless Operating Company, L.L.C,,
Cook Inlet/VE GEM |V PCS Haldings, LLC, T-Mobile
Central LLC, T-Mobile South LLC, Powertel/Memphis, Inc.,
V oicestream Pittsburgh, L.P., T-Mobile West LLC, T-Mobile
Nartheast LLC, Wireless Alliance, LLC, Suncorm Wireless
Property Cormipany, L.L.C., T-Mobile USA Tower LLC, T-
Mabile West Tower LLC, CCTMOLLC, T3 Tower 1LLC
and T3 Tower 2 LLC.

10.13  Secund Amended and Restated Stuckholders” Agreement, S3ASR  6/22/2020 4.2
dated as uf June 22, 2020, by and armunyg T-Mabile US, lric.,
Deutsche Telekom AG and SoftBank Grouup Corp.

Included
Herewith

10.14 Finanicing Matters Agreement, dated as of April 29, 2018, by 8-K 4/30/2018 10.3
and between T-Mabile USA, Inc. and Deutsche Telekom AG.

10.1f5 Letter Agrearment, dated as uf February 20, 2020, by and 8-K 2/20/2020 10.1
amony T-Mabile US, liic., Deutsche Telekom AG and
SoftBank Group Corp.

10.16 License Agreement dated a= of April 20, 2012 by and betweer 8-K 5/2/2013 10.2
T-Mabile US, Inc. and Deutsche Telekom AG.

10.17 Supplemertal Agreement, effective as of June 3, 2019, to the 10-Q 7/26/2019 10.5

License Agreernient, dated as of April 30, 2013, by and
between T-Mobile US, Inc. and Deutsche Telekom AG.

10.18  Amendment No. 1, dated as of April 1, 2020, to the License 8-K 4/1/2020 10.3
Agreement, dated as of April 30, 2013, by and between T-
Mabile US, Inc. and Deutsche Telekom AG.

10.19* Master Netwurk Services Agreernient, dated as of July 1, 2020, 10-Q 11/5/2020 10.1
between T-Mobile USA, Inc., DISH Purchasing Corporatian
and <olely for the purposes of Section 13, DISH Network
Corporatiar.

10.20* License Purchase Agreement, dated as of July 1, 2020, by and 10-Q 11/5/2020 10.2
between T-Mobile USA, Inc. and DISH Netwurk Corpuration.

10.21*  Amendmert, dated as of October 15, 2023, to the License 10-K 21212024 10.21
Purchase Agreement, dated as of July 1, 2020, by and betweer
T-Mabile USA, Inc. and DISH Netwurk Corpuration, as
approved by the Court on October 23, 2023.

10.22 Amended and Restated Credit Agreermerit, dated October 17, 10-K 2/14/2023 10.21
2022, by and among T-Mabile USA, Inc., the lenders,
swingline lenders and L/C issuers party thereto, and JPMorgari
Chase Barik, N.A., as administrative agent.

10.23 Guararitee and Collateral Agreement, dated Octcber 27, 2016, 8-K 11/2/2016 10.1
amony Deutsche Bank Trust Company Americas, Sprint (SEC File
Spectrum PledgeCo LLC, Sprint Spectrurm PledyeCo Il LLC, Na.
Sprint Spectrum PledgeCo 11 LLC, Sprint Spectrum License ~ 001-0472
Halder LLC, Sprint Spectrum License Holder [ LLC and 1)
Sprint Spectrum License Halder 111 LLC.
10.24 Intra-Comparny Spectrum Lease Agreement, dated as of 8-K 11/2/2016 10.2
Octaber 27, 2016, amony Sprint Spectrum License Holder (SEC File
LLC, Sprint Spectrum License Halder |1 LLC and Sprint Na.
Spectrum License Holder [ LLC, Sprint Cornmunicatioris, 001-0472
Inc., Sprint Intermediate HoldCo LLC, Sprint Intermediate 1)
HaldCo Il LLC, Sprint Intermediate HoldCo |11 LLC and the
guarantors.
10.25 First Armendmerit to Intra-Comparty Spectrurm Lease 8-K 3/12/2018 101
Agreemert, dated as of March 12, 2018, armong Sprint (SEC File
Spectrum License Holder, LLC, Sprint Spectrum License Na.
Holder 11 LLC and Sprint Spectrum License Halder 111 LLC, 001-0472
Sprint Communicatiang, Inc., Sprint Intermediate HoldCo 1)
LLC, Sprint Intermediate HoldCo Il LLC, Sprint Intermediate
HoldCo I1l LLC.
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10.26 Secund Amendmerit to I ntra-Cormpany Spectrum L ease 8-K 6/6/2018 10.1
Agreermernt, dated as of June 6, 2018, armony Sprint Spectruim  (SEC File
License Holder, LLC, Sprint Spectrum License Halder 11 LLC Na.
and Sprint Spectrum License Halder 111 LLC, Sprint 001-0472
Cormmunications, Inc., Sprint Intermediate HaldCo LLC, 1)
Sprint Intermediate HoldCo Il LLC, Sprint Intermediate
HaldCo 11l LLC, Sprint Corporation and the subsidiary
guarantors.

10.27 Guararitee Assurnption Agreerment, dated as of April 1, 2020, 10-Q/A 8/10/2020 10.13
by and amuny Sprint Spectrum License Holder, LLC, Sprint
Spectrum License Holder Il LLC, Sprint Spectrum License
Halder 111 LLC, T-Mabile, T-Mobile USA and certain
subsidiary guarantors.

10.28 Guarantee Assurmption Agreement, dated as of March 30, 10-Q 8/3/2021 10.3
2021, by and amuny Sprint Spectrum License Halder, LLC,
Sprint Spectrum License Holder 11 LLC, Sprint Spectrurm
License Holder 111 LLC and certain subsidiary guarantors.

10.29 Guarantee Assumption Agreernent, dated as of May 21, 2024, 10-Q 71312024 10.3
by and among Sprint Spectrum License Halder, LLC, Sprint
Spectrum License Holder 11 LLC, Sprint Spectrum License
Halder 111 LLC and certain subsidiary guarantors.

10.30 Master Framewark Agreement, dated as of June 22, 2020, by 8-K 6/26/2020 10.1
and amuny SoftBank Group Corp., SoftBank Group Capital
Ltd, Delaware Project 4 L.L.C., Delaware Project 6 L.L.C.,
Claure Mabile LLC, Deutsche Telekom AG, T-Mabile US,
Inc. and T-Mobile Agent LLC.

10.31 Term Sheet, dated as of June 15, 2022, by and between the 10-Q 7129/2022 10.1
Comparny and DISH Network Corporatiorn.

10.32*  Amended and Restated License Purchase Agreement, dated as 10-Q 412712023 10.3
of March 20, 2023, by and among T-Mabile USA, Inc., T-
Mabile License LLC, Nextel West Corp., and Charniel 51
License Co LLC.

10.38 Amendment No.1, dated as of August 25, 2023, to the 10-Q 10/25/2025 10.1
Amended and Restated License Purchase Agrearnernt, dated as
of March 20, 2023, by and among T-Mabile USA, Inc., T-
Mabile License LLC, Nextel West Corp., and Channel 51
License Co LLC and to the License Purchase Agreernient,
dated as of March 30, 2023, by and among T-Mabile USA,
Inc., T-Mobile License LLC, Nextel West Corp., and Charinel
51 License Co LLC.

10.34* Amended and Restated License Purchase Agreermernt, dated as 10-Q 4/27/2023 10.4
of March 20, 2023, by and amuny T-Mabile USA, Inc., T-
Mabile License LLC, Nextel West Corp., and LB License Co,
LLC.

10.35 Amendment No.1, dated as of August 25, 2023, to the 10-Q 10/25/2023 10.2
Amended and Restated License Purchase Agreemert, dated as
of March 20, 2023, by and amuny T-Mabile USA, Inc., T-
Mabhile License LLC, Nextel West Curp., and LB License Co,
LLC and to the License Purchase Agreemernt, dated as of
March 30, 2023, by and amuny T-Mabile USA, Inc., T-
Mabhile License LLC, Nextel West Curp., and LB License Co,
LLC.

10.36* License Purchase Agreernient, dated as of March 30, 2023, by 10-Q 4/27/2023 105
and among T-Mabile USA, Inc., T-Mobile License LLC,
Nextel West Corp., and Charnnel 51 License CoLLC.

10.37* License Purchase Agreernient, dated as of March 30, 2023, by 10-Q 4/27/2023 10.6
and among T-Mabile USA, Inc., T-Mobile License LLC,
Nextel West Corp., and LB License Co, LLC.

Included
Herewith
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10.38* License Purchase Agreerment, dated as of September 12, 2023, 10-Q 10/25/2022 10.4
by and amunyg T-Mabile USA, Inc., T-Mobile License LLC,
T-Mabile US, Inc., Comcast OTR1, LLC, and Comcast
Corporatiar.

10.38 First Amendment to License Purchase Agreement and Lang- X
term Spectrum Manager Lease Agreement, dated as of January
10, 2025, by arid armuny T-Mabile USA, Inc., T-Mobile
License LLC, T-Mabile US, Inc., Comcast OTR1, LLC, and
Comicast Corporatian.

Included
Herewith

10.40**  Amended and Restated Employment Agreement, dated as of 10-Q 4/27/2022 10.2
March 8, 2023, by and between the Company and G. Michael
Sievert.
10.41*  Form of Indemnification and Advancement Agreement. 10-K 2/8/2018 10.76
10.42**  Amended and Restated T-Mabile US, Inc. Non-Qualified 10-Q 7/31/2024 10.2

Deferred Executive Cormpenisation Plar.

10.43**  T-Mabile US, Inc. Executive Continuity Plart a« Amended and 8-K 10/25/2013 10.1
Restated Effective as uf January 1, 2014,

10.44**  T-Mabhile US, Inc. 2012 Omnibus Incentive Plan (as amended 10-Q 8/8/2013 10.20
and restated on August 7, 2013).

10.45**  Amendment to T-Mobile US, Inc. 2012 Omnibus Incentive Schedule  4/26/2018  Annex A

Plan (as amended and restated on August 7, 2013). 14A
10.46**  Annual Incentive Award Notice under the 2012 Omnibus 10-Q 5/4/2021 104
Incertive Plan.
10.47**  T-Mabile US, Inc. Amended and Restated 2014 Empluyee Schedule  4/28/2022  Annex B
Stock Purchase Plan. 14A
10.48**  Sprint Corpuratian 2007 Omnibus Incerttive Plan. 8-K 9/20/2013 10.2
(SEC File
Nao.
001-0472
1)
10.49**  Sprint Corpuration Amended and Restated 2015 Omnibus 10-Q 2/6/2017 10.1
Inceritive Plarn. (SEC File
No.
001-0472
1)
10.50**  T-Mabile US, Inc. 2022 Incentive Award Plar. Schedule  4/28/2023  Annex A
14A
10.51**  Farm of Sprint Corporation Award Agreement (awarding 10-Q 8/3/2017 10.3
stock aptiaris) under the Sprint Corporation 2015 Amended (SEC File
and Restated Omnibus Incentive Plan. Na.
001-0472
1)
10.52**  Farm of Restricted Stock Unit Award Agreement (Time- 10-Q 5/4/2021 10.1

Vesting) for Executive Officers under the Sprint Corporation
2015 Amended and Restated Omnibus Inceritive Plar.

10.53**  Farm of Restricted Stock Unit Award Agreermerit 10-Q £/4/2021 10.2
(Perfarmance-Vesting) for Executive Officers under the Sprint
Corporatian 2015 Amended and Restated Omnibus Incentive
Plan.

10.54**  Farmn of Restricted Stock Unit Award Agreerment (Tirme- 10-Q 5/6/2020 10.7
Vesting) far Executive Officers under the T-Mabile US, Iric.
2012 Omnibus Incertive Plan.

10.55**  Farm of Restricted Stock Unit Award Agreement 10-Q 5/6/2020 10.8
(Perfarmance-Vesting) (Stock Settled) for Executive Officers
under the T-Mabile US, Inc. 2012 Omnibus Incerntive Plan.
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10.56**  Farm of Restricted Stock Unit Award Agreerment for Narn- 8-K 6/4/2013 10.2
Employee Directours under the T-Mobile US, Inc. 2013
Omnibus Incentive Plan.

10.57**  Form of Restricted Stuck Unit Award Agreement for Narni- 10-Q 712712022 104
Empluyee Directurs under the T-Mabile US, Inc. 2023
Incentive Award Plan.

10.58**  Farmn of Restricted Stock Unit Award Agreerment 10-Q 5/4/2021 10.3
(Perfarmance-Vesting) (Cash Settled) for Executive Officers
under the T-Mabile US, Inc. 2012 Omnibus Incentive Plan.

10.59**  Farm of Restricted Stock Unit Award Agreerment (Time- 10-Q 712712023 101
Vesting) far Executive Officers under the T-Mabile US, Iric.
2022 Incentive Award Plan.

10.60**  Form of Restricted Stock Unit Award Agreement 10-Q 712712023 10.2
(Perfarmance-Vesting) (Stock Settled) faor Executive Officers
under the T-Mabile US, Inic. 2023 Incentive Award Plar.

10.61**  Form of Restricted Stock Unit Award Agreement 10-Q 712712023 10.3
(Perfarmance-Vesting) (Cash-Settled) for Executive Officers
under the T-Mabile US, Inic. 2023 Incentive Award Plar.

10.62**  Amended Directar Compensation Program effective as of May 10-Q 7/31/2024 10.1
1, 2012 (armended June 4, 2014 and further amended on June
1, 2015, June 16, 2016, June 13, 2017, June 13, 2019, June 4,
2020 and June 13, 2024).

Included
Herewith

10.63**  Employment Agreement, effective October 11, 2021, between 10-Q £/6/2022 10.1
T-Mobile US, Inc. and Mark Nelson.
10.64A** Cormpensation Term Sheet, dated as of Septernber 12, 2024, 10-Q 10/23/2024 10.1
by and between T-Mabile US, Inic. and Peter Osvaldik.
191 T-Mobile US, Inc. Policy on Securities Trading X
19.2 Frequently Asked Questions Rule 10b5-1 Trading Plans X
211 Subsidiaries of Registrant. X
221 List of Guarantor Subsidiaries. X
23.1 Coneertt of Deloitte & Touche LLP. X
24.1 Pawer of Attarney, pursuant to which amendments to this X
Farm 10-K may be filed (included on the signature paye
cuntained in Part 1V of the Farim 10-K).
311 Certifications of Chief Executive Officer Pursuant to Sectian X
302 of the Sarbanies-Oxley Act of 2002,
31.2 Certifications of Chief Financial Officer Pursuant to Section X
302 of the Sarbanies-Oxley Act of 2002,
32.1***  Certification uf Chief Executive Officer Pursuant to Section X
906 of the Sarbanes-Oxley Act of 2002,
32.2***  Certification uf Chief Firancial Officer Pursuant to Sectian X

906 of the Sarbanes-Oxley Act of 2002.

97.1 T-Mabile US, Inc. Amended and Restated Executive Incerntive 10-K 21212024 97.1
Cornipensation Recuuprment Policy.

101.INS XBRL Instarice Dacurrent - the instarnice docurnernt does not X
appear in the Interactive Data File because its XBRL tays are
embedded within the Inline XBRL document.

101.SCH XBRL Taxunormny Extension Schema Dacurnent.

101.CAL XBRL Taxonomy Extension Calculation Linkbase Dacurment.
101.DEF XBRL Taxunomy Extension Definition Linkbase Dacurnent.
101.LAB XBRL Taxonomy Extension Label Linkbase Docurment.

X X X X
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101.FRE XBRL Taxonumy Extension Presentation Linkbase X
Daocurment.
104 Cover Page Interactive Data File (the cuver page XBRL tags

are embedded within the Inline XBRL docurnertt).

Certain confideritial informatian containied in this exhibit has been vrnitted because it i< both (i) not rmisterial and
(i) would likely cause cumpetitive harm if publicly disclosed.

Indicates a managernent cuntract or cumpensatory plarn or arrangermnent.
Furniched herewith.

Certain instruments defining the rights of holders of lang-term debt securities of the registrant and its
cuneolidated subsidiaries are umitted pursuart to ltem 601(b)(4)(iii)(A) of Reyulation S-K. The registrant hereby
undertakes to furnich to the SEC, upor request, copies of any such instrurmerits.
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SIGNATURES

Pursuant ta the requirements of the Sectian 13 or 15(d) of the Securities Exchange Act of 1934, the registrant has duly caused
this report to be signed on its behalf by the undersigned, thereunto duly authorized.

T-MOBILE US, INC.

January 31, 202& /s/ G. Michael Sievert

G. Micheel Sievert
Chief Executive Officer

Each person whose signature appears below cunistitutes and appoints G. Michael Sievert and Peter Qsvaldik, and each or arny of
thern, his or her true and lawful attarney-in-fact and agent, each acting aone, with full power of substitutian and resubstitution,
far him or her and in his ur her name, place and stead, inany and all capacities, ta sign any or all amendmerits or supplermerits
(including post-effective amendmerits) to this Report, anid to file the sarme, with all exhibits thereto, and al docurments in
cunnection therewith, with the Securities and Exchange Commission, granting unto said attorney-in-fact and agent, full power
and authority to do and perform each and every act and thing requisite and necessary to be done in and about the premises, as
fully to all intents and purposes as he or she might or cuuld do in persun, hereby ratifying and confirming al that said attorney-
in-fact and agent, or his or her substitute or substitutes, may lawfully do or cause to be done by virtue hereof.

Pursuant to the reguirements of the Securities Exchange Act of 1934, this report has been signed below by the following
persons on behalf of the registrant and in the capacitiesindicated as of January 31, 2025.

Signature Title
/<l G. Michael Sievert Chief Executive Officer and
G. Michad Sievert Directar (Principal Executive Officer)
/<l Peter Osvaldik Executive Vice President and Chief Financia Officer
Peter Osvaldik (Principal Financial Officer)
/<l Dara Bazzano Seniar Vice President, Finance and Chief Accounting
Dara Bazzarno Officer (Principal Accounting Officer)
/</ Timotheus Hottges Chairman of the Board
Timutheus Hottges
/<l André Almeida Director
André Almeida
/<l Marcelo Claure Directar
Marcelo Claure
/<l Srikant M. Datar Director
Srikant M. Datar
/¢l Srinivasan Gupaan Director

Srinivasan Gopalar
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/<l Christian F. Illek

Christian P. lllek

/¢l James J. Kavanaugh

James J. Kavanaugh

/<] Raphael Kubler

Raphael Kibler

/<l Thorsten Langheim

Thorsten Langheim

/</ Duminique Leruy

Dominique Leray

/<l LetitiaA. Long

LetitiaA. Lony

/sl Teresa A. Taylor

TeresaA. Taylor

/sl Kelvin R. Westbruok

Kelvin R. Westbrook

Director

Director

Director

Director

Director

Director

Director

Director
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2024

Senior
Leadership
Team*

Mike Sievert**
President and

Chief Executive Officer

Néstor Cano**

Executive Vice President,
Transformation and Chief Information
and Digital Officer

ULf Ewaldsson**

President,
Technology

Callie R. Field**
President,
Business Group

Jonathan A. Freier**
President,
Consumer Group

Srinivasan Gopalan**
Chief Operating Officer

Janice V. Kapner

Executive Vice President and
Chief Communications and
Corporate Responsibility Officer

Michael J. Katz**
President, Marketing,
Strategy and Products

Deeanne King**
Executive Vice President

and Chief People Officer

Susan Loosmore
Executive Vice President,
Strategic Advisor

Mark W. Nelson**
Executive Vice President
and General Counsel

Peter Osvaldik**

Executive Vice President
and Chief Financial Officer

John Saw
Executive Vice President
and Chief Technology Officer

Omar Tazi
Executive Vice President and
Chief Product Officer

Directors

Timotheus Hottges
Chair, Chief Executive Officer,
Deutsche Telekom AG

André Almeida

Experienced Telecommunications
Executive, Former Head of
Investment and Portfolio
Management of Deutsche Telekom
AG, Former Chief Marketing Officer
of Telekom Deutschland

Marcelo Claure
Entrepreneur & Investor,
Former CEO, SoftBank Group
International

Srikant M. Datar

George F. Baker Professor of
Administration and Dean of the
Faculty, The Graduate School
of Business Administration at
Harvard University

James J. Kavanaugh
Chief Financial Officer,
International Business
Machines Corporation

Christian P. lllek
Chief Finance Officer,
Deutsche Telekom AG

Raphael Kiibler

Senior Vice President of the
Corporate Operating Office,
Deutsche Telekom AG

Thorsten Langheim
Member of Board of
Management, USA and
Group Development,
Deutsche Telekom AG

Dominique Leroy
Member of the Board of
Management, Europe,
Deutsche Telekom AG

SLT, Directors and
Board Committees
& Stockholder Information

Letitia A. Long

Rector, Virginia Tech Board of
Visitors, Chair of Board of
Intelligence & National
Security Alliance

Mike Sievert

President and
Chief Executive Officer,
T-Mobile US, Inc.

Teresa A. Taylor
Chief Executive Officer,
Blue Valley Advisors, LLC

Kelvin R. Westbrook
President and

Chief Executive Officer,
KRW Advisors, LLC

Board
Committees

Audit

Committee

Srikant M. Datar (Chair)
James J. Kavanaugh
Teresa A. Taylor

Compensation
Committee

Kelvin R. Westbrook (Chair)
Marcelo Claure

Christian P. Illek

Raphael Kiibler

Nominating and Corporate
Governance Committee
Teresa A. Taylor (Chair)

André Almeida

Raphael Kiibler

Dominique Leroy

Letitia A. Long

Executive
Committee

Timotheus Hottges (Chair)
Marcelo Claure

Christian P. Illek

Raphael Kiibler

Thorsten Langheim

Mike Sievert

CEO Selection Committee
Timotheus Hottges (Chair)
Marcelo Claure

Christian P. Illek

Thorsten Langheim

Teresa A. Taylor

Transaction Committee
Thorsten Langheim (Chair)
Marcelo Claure

Christian P. Illek

Mike Sievert

Kelvin R. Westbrook

*As of March 31,2025
**Executive Officer

Stockholder
Information

Corporate Headquarters
12920 SE 38th St.

Bellevue, WA 98006

Phone: 1-800-318-9270
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