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II.  Wireless Network Perspectives
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EchoStar’s (                      ) Spectrum Sales

AT&T:  Mid-band 3.45 GHz and low band 600 MHz spectrum for $23B

SpaceX: AWS-4 and H-block spectrum for $17B
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Dish is No Longer a Viable National Wireless Network

- Big 3 MNO’s
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U.S. Wireless Capex Should Be Down Slightly in 2026

Source:  KeyBanc Capital Markets; 2026 Comms/IT Infra. and Services Outlook; January 4, 2026.



8 

Big Three: Post-Paid Phone Churn

Source: MoffettNathanson; U.S. Wireless: Wireless 2026; January 6, 2026.



Wireless Spectrum Holdings
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Source:  TD Cowen; U.S. Wireless – State of the Market; November 2025.



Competition - Cable Continues to Take Share
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Source:  B of A Global Research; Wireline & Wireless Telecom Services; Telecom 2026 Year Ahead; January 8, 2026.
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Cable Accounted for ~ 39% of Phone Net Additions in Q3

Source: MoffettNathanson; U.S. Wireless: Wireless 2026; January 6, 2026.
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Cable’s Share is Approximately the Same of Each of the 3 MNO’s



Expected to lead to slower growth
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The YoY growth in postpaid wireless subscribers is expected to moderate towards 2% a year long term

Source:  Morgan Stanley; Telecom & Cable Services – Still a Big Three.  December 10, 2025.
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Key Trends: Converged Customers

Source:  KeyBanc Capital Markets; 2026 Comms/IT Infra. and Services Outlook; January 4, 2026.

Per KeyBank, “… increasingly 
competitive lines are being 
drawn at the household vs. the 
individual service
Level”
• ~1/3 households (~50M) will 

purchase their Mobile/Home 
Broadband service from one 
provider by 2030, up from 
~1/5 (~27M) in 2025.



You Stay in Your Area, and 
I’ll Stay in Mine
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T-Mobile  

- Wireless
- Sprint (Closed 4/1/2020)
- Mint Mobile (Closed 5/1/2024)
- US Cellular (Closed 8/1/2025)
- SpaceX – Non-Terrestrial Network (Announced 8/25/2022, T-Satellite 

service launched 7/2025)*

- Fiber/Internet/FWA
- Sprint (Closed 4/1/2020)
- Lumos – JV with EQT (Closed 4/1/2025)
- Metronet – JV with KKR (Closed 7/24/2025)
- US Internet (Reported 8/2025)
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T-Mobile

- Advertising
- Vistar (Closed 2/3/2025)
- Blis (Closed 3/3/2025)
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No Part of the Sandbox Is 
Off Limits Now
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Terrestrial + Non-Terrestrial
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III.  Broadband Network Perspectives
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Key Trends: Broadband Market Share

Source:  KeyBanc Capital Markets; 2026 Comms/IT Infra. and Services Outlook; January 4, 2026.
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Broadband Subscribers

Source:  Oppenheimer; Digital Infrastructure, Satellite, and Communications; 2026 Outlook; December 23, 2025.







FWA has seen strong linear growth since 1Q’22

Source:  Goldman Sachs; 2026 outlook: 10 potential catalysts for the upcoming year; December 18, 2025.
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Cable Companies continue to lose broadband subs whereas 
FWA and Fiber net adds remain strong

Source: JP Morgan; Telecom Services, Cable & Satellite; 2026 Outlook; December 2025.



Unfortunately, the other trend is ….

Source:  Wolf Research; Telecom - T, TMUS, VZ: Productivity - Digesting Last Year's Dinner; June 2, 2025.

Since 2018, the Big 3 have collectively reduced their TTM avg. 
connectivity workforce by -25%
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Network Expansion & Evolution

• Expanded services into unserved and 
underserved communities in footprint with high-
speed broadband connectivity

• Added >1.5 million passings of homes and small 
businesses, including 450k subsidized rural 
passings

• All RDOF construction is anticipated to be 
completed in 2026 – two years ahead of schedule

• Average monthly data per household usage 
increased from 780GB at the end of 2024 to 
825GB at the end of Q3 2025



Capex Outlook 2024-2028



Cox & Charter Combination
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AT&T’s 5G & Fiber Network in Transition
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Transition of Legacy Copper to 5G and Fiber 
Services



Our path to transitioning 
customers from copper 

1 Pending regulatory and contractual obligations and excludes California 



Fiber Builds in the US Continue to Ramp Up
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AT&T:
•Passed ~31M+ locations as 
of the end of 2025

•10.1M+ fiber customers 
•Expect to pass 60M+ fiber 
locations by end of 2030

Source:  Goldman Sachs; 2026 outlook: 10 potential catalysts for the upcoming year; December 18, 2025.
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Overbuild of copper network continues 

o ~84% of Fiber build dating back to 
2016 is overbuild.

o ~40% of AT&T served locations have 
been passed by Fiber.

o AT&T is required to operate and 
maintain the copper network due to 
regulatory constraints /until 
customers are migrated to the fiber 
network. 

o Results in duplicative

o For AT&T, incur additional costs to 
operate both networks ($6B annually)

Most of that Fiber is an Overbuild

Source: Telecom Services & Comm Infrastructure: 5Questions – Question #2: Who Is Winning in Broadband?, Simon Flannery, Morgan Stanley, January 16, 2024
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The Other Challenge - California

40 

For over 100 years, the state, the C.P.U.C. 
and the federal government have promoted 
the idea that communities need reliable 
communication,” said Regina Costa of The 
Utility Reform Network, an Oakland-based 
consumer group. “AT&T is saying, ‘We don’t 
want to do that anymore, so goodbye, good 
luck and good riddance.’” 

Source: California Utility Reform Network (“TURN”)



IV.  Panel Discussion - Tax & Valuation Implications



V.  Q & A?
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