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We wanted to provide our 
members with some further 
insights on the 2024 Verizon 

pension transfer. As you are likely aware, 
Verizon recently concluded 
another very large pension 
risk transfer. Pension liabilities 
worth $5.9 billion were trans-
ferred to two companies: Pru-
dential Insurance Company of 
America (“PICA,” a subsidiary 
of Prudential Financial Inc.) 
and Reinsurance Group of 
America (“RGA”).

First, it affects the pension 
payments for many management and as-
sociate retirees who had previously been 
receiving pensions from Verizon. Pruden-
tial and RGA are now the responsible par-
ties for making your pension payments, 
starting in July of 2024. 

Retirees living in Connecticut, Maine, 
New Hampshire, New York, or any U.S. 
territory will receive 100% of their pay-
ment from Prudential since RGA is not 
authorized to do business in those specific 

jurisdictions.
Our preliminary indication is that 

retirees who had their pensions trans-
ferred in 2012 will not be impacted by 

this transaction, unless they 
were entitled to a death benefit 
(also called the sickness death 
benefit) that was assumed by 
Prudential and RGA in this 
transaction. 

The money transferred by 
Verizon in 2012 remains in 
a dedicated separate account 
and is backed by Prudential’s 
general account if the separate 

account were to run out of assets.
It appears that any Verizon retiree who 

qualified to receive a pension death bene-
fit (also called the sickness death benefit) 
will have Prudential and RGA become 
responsible for the payments. We do not 
believe there will be any change in the 
amount of the payment available to your 
beneficiary or any change to the benefi-
ciary qualifications. 
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Prudential Officials Respond 
to BellTel Questions

Your Association held a highly pro-
ductive member gathering in Yon-
kers, N.Y., on Sept. 16. It marked 

your Association’s return to organizing 
regional mini meetings, something that 
has not regularly occurred since 2020 be-
cause of the pandemic. 

Chairman Tommy Steed led the day’s 
discussion about a wide range of import-
ant retirement topics with a highly en-
gaged audience of retirees who traveled 
from various parts of New York, New 
Jersey, and Connecticut.

Among the topics Steed discussed 
during his presentation were your As-
sociation’s recent meeting with Pruden-
tial executives, the Verizon death ben-
efit transfer, AT&T retirees’ pension 
risk transfer lawsuit, the Department 
of Labor’s shameful inaction on Inter-
pretive Bulletin 95-1, Verizon’s pending 
purchase of Frontier Communications, 
preserving landlines in California, and 
AT&T workers’ successful CWA strike 
in the Southeast.

At the end of his presentation, Steed 
talked about his old friend and Bell Tele-
phone colleague Jack Kirkland, then 
surprised his widow, Veronica “Deedee” 
Kirkland, with a bouquet of flowers as a 
tribute to Jack. 

Steed’s presentation was followed by a 
lively Q&A session with audience mem-
bers. Many came prepared with excellent 
questions about the many implications 

of Verizon’s 2024 transfer of 56,000 re-
tiree pensions to Prudential and RGA. 

Some of the retirees in attendance also 
reminisced about their roles responding 
to the 1975 New York Telephone Com-
pany fire on Second Avenue and 13th 
Street. 

The 13th Street Central Office is now 
adorned with a bronze plaque that bears 
permanent remembrance of the Bell 
Telephone employees who swiftly rebuilt 
the area’s damaged infrastructure and re-
stored service to hundreds of thousands 
of New York residents and businesses.  

Member gatherings like this are valu-
able as your board works to protect your 
earned retirement benefits. We need your 
active involvement so that we can host 
more such events in the future and en-
sure that all our members are adequately 
informed on critical retirement issues. 

If you would like to be involved with 
assembling a mini meeting in your area, 
please contact us. Or if you have an up-
coming event and need a speaker, please 
let us know. 

Successful Mini Meeting in Yonkers

U.S. Retirement, 
Healthcare Systems 

Lag Behind

Recent assessments do not look 
kindly upon our country’s retire-
ment and healthcare systems. 

The United States earned just a C+ 
for its retirement system in the 16th 
annual Mercer CFA Institute Global 
Pension Index, coming in 29th out of 
48 countries. 

Since the index's inception in 2009, 
the U.S. retirement system has never 
surpassed a C+.

Only four countries — the Neth-
erlands, Iceland, Denmark, and Israel 
— earned an A ranking for their retire-
ment systems. 

Provisions from the Secure 2.0 Act 
that go into effect next year could ad-
dress some of our shortcomings, but 
we will likely need to draw deeper les-
sons from those other countries to tru-
ly elevate our system. Your Association, 
working alongside Retirees For Justice, 
has spent much of the last two years 
advocating for the Secure 2.0 Act.  

This year, the index score for the 
U.S. decreased to 60.4 from 63.0, 
putting it in the same grade tier as the 
United Arab Emirates, Kazakhstan, 
Hong Kong, Spain, Colombia, and 
Saudi Arabia, though each of those 
countries had a higher overall score. 

The U.S. earned a C+ for adequacy 
and a C each for the sustainability and 
integrity of its retirement system.

According to the index, the biggest 
dilemmas for the U.S. are concerns 
over pension funding and shortfalls in 
private retirement savings. 

Pensions are not nearly as prevalent 
as they used to be, as only 21% of U.S. 
workers have one through their em-
ployer. Because people are living lon-
ger, those receiving benefits will be get-
ting that money for significantly longer 
than initially forecast. Moreover, de-
clining birth rates mean there are fewer 
workers contributing to these pension 
systems, leading to funding shortfalls.

Many Americans these days rely on 
employer-sponsored plans like 401(k)
s. But based on recent research, Ameri-
cans are soon expected to outlive those 
savings by about 10 years, according to 
Mercer Consulting. 

Meanwhile, Social Security is fac-
ing a funding problem because of the 
growing worker-to-retiree imbalance, 
with fewer people in the workplace. 

(Continued on to page 4)
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phone service in the state likely would 
have created a rapid domino effect across 
the country, which is why I wrote a letter 
to the California utility commissioners 
asking them to deny AT&T’s request. 

I did a TV interview on ABC7 San 
Francisco and spoke with reporters from 
the New York Times, USA Today and 
MarketWatch, repeating the point that 
landlines remain lifelines for so many. I 
also spoke in defense of landlines at the 
California Public Utilities Commission’s 
virtual public hearing on March 19.

As I said at that meeting, your Associ-
ation stands in solidarity with communi-
cations workers across the country fight-
ing to preserve a telephone network that 
remains accessible and affordable for all. 

Fortunately, a few months later, the 
commissioners denied AT&T’s cost-cut-
ting attempt to abandon those landlines. 

Being active, engaged, and visible in 
the news is one of the key strategies your 
Association deploys to keep Verizon and 
AT&T on their toes and to help educate 
the public on our critical points of view. 

We haven’t forgotten about the COLA 
fight either. I recently wrote a letter to 
Verizon CEO Hans Vestberg asking him 
to provide a long-overdue cost-of-living 
adjustment to the monthly pension pay-
ments issued to all former employees. 

I also requested that, as a measure of 
goodwill, Verizon grant a special lump 
sum to the combined 97,000 retir-
ees whose pensions were transferred to 

group annuities in 2012 and 2024. 
Those two transactions, which to-
taled over $14.3 billion, have collec-
tively saved Verizon untold tens of 
millions of dollars in premiums that 
it would have otherwise paid to the 
federal Pension Benefit Guaranty 
Corporation.

It's only fair that retirees get a slice 
of the pie, especially with consumer 
price levels significantly higher today 
than in years past. 

As a new year approaches, we can’t 
get complacent. We must stand up 
for what we are owed and, more im-
portantly, what we earned over many 
decades.

Call to Action
We need active employees who are 

concerned about their retirement ben-
efits to join our cause. The number of 
retirees in this country is going up every 
day, so we must make them aware of the 
staunch advocacy and retiree representa-
tion that we have built over the course of 
nearly 29 years. 

For my wife and me, joining the Asso-
ciation was a minor, but critical, invest-
ment to protect ourselves and, yes, our 
children and grandchildren in case the 
worst were to happen. 

I spent decades working my tail off 
and there was no chance in hell that I 
was going to lay down and let some new 
corporate leader or a high-priced outside 
consultant make moves to erode my fi-
nancial protections.

I also encourage everyone to remain 
vigilant about their pension payments in 
the coming months. If you notice your 
payment changing by any amount — I 
don’t care if it’s as little as 10 cents — 
please contact our office. 

In the meantime, your Association 
will continue to work alongside Retirees 
for Justice to push state and federal leg-
islators to amend ERISA and enact state 
legislation protecting retirees impacted 
by pension-stripping transactions.

I wish all BellTel members and their 
families a joyful holiday season. See you 
in 2025. 

Winter 2024

Chairman’s Report
By Thomas Steed

I want to begin by thanking all BellTel 
members who heard our appeal and 
decided to donate to our cause this 

year. Those contributions are what keep 
our nonprofit fighting to defend the 
rights and benefits of all retirees. 

We hope that everyone will consider 
further contributions during this “Sea-
son of Giving,” when we all reflect on 
the mission of this organization to pro-
tect what’s rightfully ours. 

The fact is that retiree rights are under 
siege. Verizon proved as much earlier this 
year, when the company kicked 56,000 
retirees to the curb by transferring their 
pensions to Prudential and RGA without 
their prior knowledge or consent. 

Without organizations like ours fight-
ing to counter these infringements, who 
knows what other indignities these cor-
porate executives would throw our way 
in the coming years?

For so many of us, we dedicated our 
lives to these companies under the as-
sumption that they would do right by 
us during our golden years. We are not 
about to let them forget their past com-
mitments. 

That’s why we were out front and 
center after Verizon announced its 
pension-stripping transaction back in 
March. 

Following Don Kaufmann’s Market-
Watch op-ed earlier in the year — titled 
“Pension Stripping Threatens America’s 
Retirees” — fellow board member Frank 
Bruzek wrote an op-ed for The Trento-
nian called “Don’t Throw Retirees to the 
Wolves of Wall Street.” 

We also spoke with reporters writ-
ing about this issue for Forbes, Yahoo 
Finance, Pensions & Investments, and 
PlanSponsor Magazine. 

Shifting gears, your Association also 
trained its focus on the AT&T landlines 
issue in California. We recognized that 
AT&T’s petition to abandon landline 

(Continued on page 7)

— GETTING THE LEAD OUT — 

In a victory for environmentalists, and 
supported with advocacy by your 
Association, a settlement has been 

reached to force AT&T to remove 8 
miles of lead-encased copper cables from 
the bottom of Lake Tahoe.

This announcement was the latest 
development in the national drive to get 
legacy communications companies to 
remove thousands of miles of toxic lead 
from rivers, lakes, and land throughout 
the United States. 

The Lake Tahoe case was brought 
three years ago by the California Sport-
fishing Protection Alliance (CSPA). Their 
studies found high levels of lead in water 
and sediment near the cables and in algae, 
which form the base of the food chain for 
fish, clams, and crayfish in the lake.

“CSPA’s investigation revealed the 
abandoned cables were discharging lead. 
Due to wind-caused currents, anchor 
strikes, and deterioration over time, the 
cables have become damaged and de-
graded,” the CSPA said in a statement. 

AT&T disputed the safety risks but 
nevertheless agreed to the settlement 
once it was determined the cables could 
be removed safely. The old lead-encased 
cables were used prior to plastic and fi-
ber optics and were installed in the late 
1800s through the 1960s.

The Association of BellTel Retirees 
and many members worked closely with 
a Wall Street Journal investigation last 
year which found that AT&T, Verizon, 
and other telecom giants left behind a 
sprawling network of cables covered in 

toxic lead that stretches across the coun-
try.

The majority of our members worked 
with these lead lines during parts of their 
careers. In fact, many of our members 
were the ones who laid the cabling or 
maintained them for years. 

Chairman Tommy Steed conducted a 
30-minute audio podcast interview with 
the Wall Street Journal. He spoke about 
his own personal experiences following 
his significant lead exposure and ensuing 
serious illness, along with the experiences 
of his fellow workers. 

This issue also led to one of our two 
proxy proposals that we presented at 
the 2024 Verizon annual shareowner 
meeting. 
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Prudential Responds to BellTel Questions
(Continued from page 1)

COLA REQUEST TO VERIZON

Remember, your beneficiary must call 
Verizon within 12 months following your 
death to qualify; and the need for them 
to contact Prudential/RGA remains the 
same.

Your Association recently met with 
a Prudential leadership team and asked 
multiple questions pertaining to the 
transfers. Several of these items are of a 
technical nature, but we feel each is im-
portant to understand the commitments.  

Our questions and Prudential's re-
sponses are as follows:

BELLTEL: Will the reserves main-
tained to meet pension obligations of 
retirees impacted by this transaction be 
held and managed separately from the re-
serves maintained to meet pension obliga-
tions of the retirees impacted in the 2012 
transfer of Verizon pension obligations to 
Prudential? 

PRUDENTIAL: Yes. These liabilities 
are maintained in distinct insulated sepa-
rate accounts. 

BELLTEL: Will the reserves main-
tained to meet future pension obligations 
of any former Verizon employee be min-
gled with the reserves maintained to meet 
obligations of any other clients of Pruden-
tial Financial, Inc., The Prudential Insur-
ance Company of America or any other 
Prudential entity or affiliate? 

PRUDENTIAL: The reserves for the 
2012 and 2024 transactions are not com-
mingled with the reserves maintained 
to meet Prudential’s obligations to other 
customers. 

BELLTEL: Will Prudential Financial, 
Inc. provide a guarantee of the transferred 
liabilities, should Prudential become in-
solvent for any reason? If not, which en-
tity within Prudential Financial, Inc. will 
provide this guarantee? 

PRUDENTIAL: Prudential Finan-
cial, Inc. is a holding company and the 

parent of The Prudential Insurance Com-
pany of America which provides the guar-
antee. If the separate account becomes 
deficient, it is backed by the general ac-
count of Prudential. In the event of an 
insolvency of Prudential, coverage would 
be provided by state guaranty associations 
in accordance with state laws. 

BELLTEL: Will beneficiaries entitled 
to the sickness death benefit be contacted 
by Prudential and/or RGA, the issuer of 
the other group annuity contract? 

PRUDENTIAL: Prudential will ad-
minister the death benefit on behalf of 
both itself and RGA. Prudential will con-
tinue to administer the death benefit in 
a manner substantially consistent with 
how it previously has been administered. 
There are no changes to beneficiary rules. 
In accordance with the rules, the annui-
tant’s beneficiary must contact Prudential 
within 12 months of the date of death of 
the annuitant. Prudential and RGA’s con-
tact information have been provided in 
the welcome kit and will also be included 
in the annuity certificate.  

Group life insurance coverage is pro-
vided under a separate contract and not 
the group annuity contract with Pruden-
tial and RGA.

BELLTEL: Who will be responsible 
for communicating with retirees? 

PRUDENTIAL: Prudential.
BELLTEL: What should beneficiaries 

do to make sure the insurance companies 
have up-to-date information? 

PRUDENTIAL: Annuitants should 
review the recent Welcome Kit sent to 
them by Prudential and make note of the 
contact information that is included in 
the kit and should register for the Pruden-
tial website. Annuitants and beneficiaries 
should also save their annuity certificate 
package, once issued, which provides 
contact information for both Prudential 
and RGA. Annuitants and beneficiaries 
should contact Prudential when there is 

any change in relevant information, e.g., 
a death, an address change, etc.

BELLTEL: If RGA fails, will Pruden-
tial continue to make pension payments? 
What will happen if Prudential goes un-
der? 

PRUDENTIAL: The guarantees 
made by RGA are separate and distinct 
from those of Prudential. In the event of 
an insolvency of RGA, Prudential would 
continue to pay the benefits for which it is 
responsible. In the event of an insolvency 
of either insurer, coverage would be pro-
vided by state guaranty associations in 
accordance with state laws. 

BELLTEL: It is our understanding 
that Prudential will be making all the 
payments regardless of which entity is fi-
nancially responsible for the obligation. Is 
this correct? 

PRUDENTIAL: Yes. Prudential is 
the paying agent on behalf of RGA with 
respect to the benefits for which RGA is 
responsible.

BELLTEL: Please provide us with 
asset, liability, and surplus information 
as of the end of 2023 for The Prudential 
Insurance Company of America. Please 
contact RGA and, with RGA’s consent, 
provide us with similar information for 
RGA. 

PRUDENTIAL: Below are the values 
for total Prudential assets, liabilities, and 
surplus, as reported in the 4Q23 Annual 
Statutory Statement: 

• �Net Admitted Assets: 
$299,674,182,384

• Liabilities: $283,588,808,737
• Surplus: $16,085,373,647
RGA RESPONSE: Below are the val-

ues for total RGA assets, liabilities, and 
surplus, as reported in the 4Q23 Annual 
Statutory Statement: 

• �Net Admitted Assets: 
$51,877,563,252

• Liabilities: $49,440,856,223
• Surplus: $2,436,707,029

For many decades, a cost-of-living 
adjustment (COLA) was a custom-
ary part of managing a robust and 

well-invested pension portfolio for the 
economic protection of plan beneficiaries, 
the loyal retirees of Verizon. 

Association Chairman Tommy Steed 
recently wrote and mailed a letter to Ver-
izon CEO Hans Vestberg urging him to 
institute a COLA increase to the month-
ly pension payments of all the company’s 
former employees. 

Verizon retirees have not 
had a COLA increase in over 
two decades, despite price 
levels being significantly ele-
vated compared to past years. 

Prior to 1999 the mini-
mum monthly pension ben-
efit issued to certain company retirees was 
$400 per month, impossible for anyone 
to survive on. At the suggestion of your 
Association, Verizon leadership saw the 
corporate and moral imperative to act and 

do better. 
Over the ensuing three years mini-

mum pensioners saw increases of $100 
per month, eventually raising their min-
imum pension payment to $700 per 
month by 2001. The company also grant-
ed a special lump sum payment to count-
less other retirees who had waited so pa-
tiently, although those payment amounts 
varied unfairly depending on one’s year of 
retirement. 

While inflation has slowed in recent 
months of 2024, overall 
consumer prices are 22.6% 
higher today than in 2019. 

For many Americans, 
those price increases have 
been offset by correspond-
ing wage increases, but 

Verizon retirees do not have that lux-
ury. We survive on fixed incomes and 
are finding it harder to afford groceries, 
medications, home repairs, and other 
everyday needs. 

Steed suggested that, as a measure of 
goodwill, Verizon grant a special lump 
sum to the combined 97,000 retirees 
whose pensions were transferred to group 
annuities in 2012 and 2024. 

Those two transactions, which totaled 
over $14.3 billion, have collectively saved 
Verizon untold tens of millions of dollars 
in premiums that it would have otherwise 
paid to the federal Pension Benefit Guar-
anty Corporation. 

Steed wrote: “Our Association strong-
ly believes that Verizon can afford to and 
should grant these retirees some form of 
special lump sum payments to address the 
lack of recent COLA increases.”

BellTel retirees remain an import-
ant and loyal constituent of the Verizon 
workforce. We devoted our prime work-
ing years to building Verizon into what 
it is today, and we certainly expect some 
consideration for being such essential 
long-term stakeholders in the company’s 
growth and success.
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Pension Risk Transfer 2024
By Edward Stone

The subject of pension risk trans-
fers is a hot topic in the insur-
ance industry. And while we are 

talking about it, I’d like everyone to call 
it PENSION RISK TRANSFER, PRT, 
or PENSION STRIPPING and not 
pension de-risking. 

For retirees it is not “de-risking” at 
all. It is a transfer or stripping of risk 
from the well-established defined ben-
efit pension plan sponsored by your 
former employer, complete with uni-
form federal law ERISA protections 

and backstopped by 
the Pension Benefit 
Guaranty Corpora-
tion (PBGC), to an 
insurance company.

When pensions 
are transferred from 
a corporation to an 
insurance company, 
all ERISA protec-
tions are lost because 
insurance companies 
are regulated by state 
law and not federal 

law. The only oversight is 
a patchwork of state insur-
ance laws and the backstop 
of an illusory guaranty asso-
ciation safety net. Your for-
mer employer gets off risk-
free — but you, the retiree, 
do not.

Pensions have been fund-
ed with annuities for many 
years. MetLife is credited 
with creating the first group 
annuity contract in the Association Special Counsel  

Edward Stone

U.S. Retirement, Healthcare Systems Lag Behind
(Continued on to page 5)

(Continued from page 1)

NRLN NOT Affiliated 
with BellTel

We alert all our members about 
financial solicitations from a 

group using a variation of our Associa-
tion's name and erroneously suggesting 
they provide service to our members.   

The use of "BellTel Retirees" by 
National Retiree Legislative Network 
(NRLN) is misleading and confusing to 
our members at the Association of Bell-
Tel Retirees.  

Please know that your Association 
of BellTel Retirees is wholly unaffiliat-
ed with the National Retiree Legislative 
Network (NRLN). 

Know that your Association works in 
close coordination with Retirees for Jus-
tice, a non-profit lobbying organization 
led by our own Special Counsel Edward 
Stone.  

The Social Security Administration’s 
reserve fund is projected to run out in 
2033, at which point the social welfare 
program will only be able to pay out 
79% of benefits, a costly cut for many 
seniors.

Maybe the U.S. could take some best 
practices from the No. 1 retirement sys-
tem in the world — the Netherlands.

According to Holly Verdeyen, Mer-
cer’s U.S. defined contribution leader, 
all U.S. employers should incorporate 
the best features of a private retirement 
system, which include automatic enroll-
ment, automatic escalation of a work-
er's savings rate that would provide ad-
equate income at retirement, and better 
education.

In the Netherlands, it's "quasi-man-
datory" for employers to provide re-
tirement plans. While the government 
doesn't mandate it, industry unions do 
through collective bargaining agree-
ments. All companies in an industry 
must abide by those agreements.

In the U.S., a third of private indus-
try workers don't have access to an em-
ployer-sponsored retirement plan.

The Secure 2.0 Act, legislation Presi-
dent Joe Biden signed into law in 2023, 
aims to boost participation in the U.S. 
by requiring employers with new 401(k) 
and 403(b) plans to automatically enroll 
their workers, starting in 2025. The law 
also includes auto-escalation of contri-
butions.

The final fix, according to Verdey-
en, would be for employers to provide 
easy-to-implement ways to turn worker 
savings into a reliable stream of income. 
That could be as simple as embedding a 
payment feature into a retirement plan 
that pays out a monthly sum starting at 
a certain age to help people delay taking 
Social Security.

Employers could also offer lifetime 
income features in target-date funds, 
which is the default investment for 
most retirement plan participants. That 
would also alleviate concerns over out-
living one's retirement savings.

"The defined contribution system has 
really only focused on getting workers 
through to their point of retirement," 
Verdeyen told Yahoo Finance. "But it 
has fallen short in helping workers get 
all the way through retirement."

Healthcare Spending Woes
On the healthcare front, 2024 sta-

tistics from the Organisation for Eco-
nomic Co-operation and Development 

(OECD) indicate that the U.S. spends 
far more per capita on healthcare than 
comparably wealthy countries.

In 2022, the United States spent 
an estimated $12,742 per person on 
healthcare — the highest healthcare 
costs per capita across similar countries. 

Switzerland was the second high-
est-spending country with $9,044 in 
healthcare costs per capita, while the 
average for wealthy OECD countries, 
excluding the U.S., was only $6,850 per 
person. Our Canadian neighbors spend 
$6,845 per person. 

The Peterson-Kaiser Health System 
Tracker notes that the U.S. has shorter 
hospital stays, fewer angioplasty surger-
ies, and more knee replacements than 
comparable countries, yet the prices for 
each are higher in the U.S.

There are many possible reasons for 
this. Administrative waste, corporate 
greed and price gouging, rising drug 
costs, and higher utilization of costly 
medical technology all play into those 
unsightly medical bills. 

Higher healthcare spending can be 
beneficial if it results in better health 
outcomes. Yet the U.S. grades worse 
than other developed countries in life 
expectancy, infant mortality, unman-
aged diabetes, and safety during child-
birth.
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Pension Risk Transfer 2024
1920s, writing small contracts to help 
companies manage corporate pension 
programs.

But it was not until 2012 that the 
pension risk transfer (PRT) market re-
ally took off with General Motors en-
gaging in a $25.1 billion PRT, where 
Prudential took on the liabilities for 
pension payments to over 110,000 par-
ticipants of the General Motors Retire-
ment Program for Salaried Employees.

As you all know, Verizon followed 
suit with a PRT deal involving over 
41,000 management retirees. 

These 2012 transactions differed 
from most of the earlier PRT deals in 
that they did not terminate the defined 
benefit pension plans. In both the Gen-
eral Motors and Verizon transactions, 
only some retirees saw their pensions 
transferred. Other retirees remained 
participants in the defined benefit 
plans, and their benefits continue to be 
paid by their former employers.

These types of PRT transactions are 
called annuity lift-outs because the deals 
only involve some of the defined benefit 
plan participants and the plan itself is 
not terminated.

The 2012 lawsuit brought by the 
Association of BellTel Retirees through 

their attorney, the late Curtis Kenne-
dy — Lee, et al. v. Verizon Commu-
nications, et al. — made it all the way 
to the Supreme Court of the United 
States, before the nation’s highest court 
declined to revisit a lower court deci-
sion that allowed the transfer to pro-
ceed.

In a nutshell, the courts determined 
that the retirees could not show that 
they had experienced any concrete, cur-
rent economic harm, and lacked stand-
ing to sue under Article III of the U.S. 
Constitution.

Does that sound discriminatory? It 
does to me, and it did to the Association 
of BellTel Retirees.

Fast forward 12 years, and the PRT 
market is huge!

More than $26 billion in PRT trans-
actions took place in the first half of 
2024, and 21 insurers are competing for 
this business. 2024 numbers are track-
ing to be at least 14% higher than they 
were in 2023.

Some analysts are predicting that 
2024 will be the biggest year yet, with 
the predictions in the range of $40 - 
$50 billion of PRTs.

Data on PRT transactions is collect-
ed by a number of trade associations, 
and one of the most reliable is LIMRA 

(Life Insurance Marketing and Research 
Association). LIMRA recently reported 
that there were at least 327 PRT trans-
actions in the first half of 2024. 

Most of the PRT transactions done 
in 2024 are annuity lift-outs. This is be-
cause it allows companies to pick and 
choose which plan participants will be 
moved into a group annuity with an in-
surance company.

We don’t expect pension risk trans-
fers to stop. On the contrary, we be-
lieve they are going to continue at re-
cord-breaking volumes. In fact, MetLife 
estimates that 90% of all defined benefit 
plan sponsors will consider some form 
of PRT over the next decade. 

So, what can we do? Raise awareness, 
fight for state law protections to replace 
the ERISA protections that are lost, and 
advocate for amendments to ERISA to 
restore its protective purpose!

Amendments to ERISA are need-
ed to ensure that retirees’ pensions are 
safeguarded as intended by Congress. 
Plan fiduciaries need to make sure that 
insurance companies chosen to safe-
guard retiree pensions do not engage in 
financial alchemy and transfer assets to 
affiliates in offshore or other secrecy ju-
risdictions.  

Stay tuned as we continue this fight!

(Continued from page 4)

Celebrating 50 Years of ERISA!
By Edward Stone 

On Oct. 16, 2024, your Chair-
man Tommy Steed, his wife 
Eileen, and I attended a cel-

ebration hosted by the Pension Rights 
Center to celebrate its 48th anniversary, 
and the 50th anniversary of ERISA — 
the Employee Retirement Income Secu-
rity Act of 1974. 

It was a wonderful opportunity to 
connect with many of the folks at the 
Pension Rights Centers, including Kar-
en Friedman (Executive Director) and 
Norman Stein (Acting Legal Director). 

This event was also the perfect op-
portunity for us to speak with many 
other advocates for pension security 
and the rights of retirees. We shared our 
concerns, ideas, and quite a few laughs 
as we listened to the Glenn Pearson 
Jazz Trio sing songs with lyrics written 
by Karen Friedman, advocating for 
amendments to ERISA!

In all seriousness, celebrating the 
50th anniversary of ERISA reminded 
me of the events of 1963 that led to the 
enactment of ERISA. 

In 1963, the Studebaker company, 
one of the oldest major auto producers 
in the United States, shut its doors, lay-
ing off all its workers just before Christ-
mas. In doing so, it terminated its em-
ployee pension plan. 

Studebaker failed to fully recover af-
ter WWII, and despite a merger with 
Packard in 1954, its financial health was 
failing. The company borrowed money 
from its pension plan to keep the strug-
gling company afloat. When Studebak-
er went under more than 8,500 auto 
workers in South Bend, Indiana lost 
some or all of their pension benefits. 

The Studebaker crisis spurred Con-
gress to take action.

In 1967, the late Senator Jacob Javits 
of New York introduced pension reform 
legislation to protect the benefits of 
millions of workers covered by private 

pension plans. On Sept. 2,1974, 
President Gerald Ford signed 
ERISA into law. 

ERISA established the safety 
net of the Pension Benefit Guar-
anty Corporation (PBGC). The 
PBGC protects the retirement 
incomes of private sector retir-
ees by collecting premiums from 
companies with defined benefit 
plans. If an ERISA-covered pen-
sion plan goes under, the PBGC 
steps in.

In celebrating ERISA’s birth-
day, we are reminded that the law 
is long due for an overhaul. It of-
fers no protection whatsoever to 
retirees impacted by pension risk 
transfers (PRTs) when a defined 
benefit plan transfers its pension 

liabilities to an insurance company by 
purchasing a group annuity contract. 

Many Association members have 
been impacted by Verizon’s two PRT 
deals, the first of which was done in 
2012 and impacted 41,000 retirees, and 
the second which took place earlier this 
year and impacted another 56,000 re-
tirees. 

Let’s move forward with act two of 
ERISA, and advocate for even better 
protections for retirees over the next 50 
years!

From left: Association Chairman Tommy Steed, Pen-
sion Rights Center Executive Director Karen Fried-
man, Special Counsel Eddie Stone, and Eileen Steed
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ASSOCIATION OF BELLTEL RETIREES
 P.O. Box 986500, Boston, MA 02298-6500 

I want to support the Association of BellTel Retirees Inc. in the fight to protect the pensions and benefits of all retirees and active 
employees.  Enclosed is my tax-deductible donation: 
o $100   o   $50   o  $40   o  OTHER  ______________ We  appreciate any amount you can donate

Or use your credit card:  VISA   MASTERCARD  DISC  AMEX 

Acct.#__________/__________/__________/________   Expiration Date_____ Zip Code: _________ 
Please consider adding $1.00 or more to help offset costly transaction fees 

and ensuring your donation will fund the work we do on your behalf. 
Name_________________________________________ 
Address_______________________________________ City/State/Zip Code________________________ 
E-mail________________________________________ Telephone #______________________________ 
I am a: Management retiree  _____  Union retiree  ______   Other _____  Company Retired from:______ Year Retired: ________ 

You can also donate online by going to www.belltelretirees.org and click on the DONATE NOW button. 
Consider a recurring donation – an easy and safe way to budget your contribution. 

The Association of BellTel Retirees Inc is a 501(c)3 tax-exempt organization.

#

Eye on Your Retirement Security

BellTel Chairman Thomas Steed said, 
“In the last decade, nearly $220 billion in 
retiree pension assets have simply been 
uprooted and transferred – without 
authorization of the beneficiaries – to 
third party Wall Street investors many of 
whom operate in an opaque world that 
cloaks their true assets, liabilities, risk 
portfolio, and management fees.”  

“Since the federal guidance for pension 
protections has not been updated since 
1995, Rep. Mrvan and Senator Murphy’s 
introduction of HR 5877, is not only wel-
come but long overdue. We hope its swift 
passage will result in ironclad guarantees 
that our retirement assets cannot be hand-
ed over to rogue investors willing to gam-
ble with the assets that have been ear-
marked for our golden years. If this legis-

lation is not enacted in time to protect 
pensions, the victims of inaction could 
become dependents of social welfare.” 
added Mr. Steed. 

Once a pension risk transfer has been 
undertaken, retirees 
lose all of the uniform 
protections intended 
by Congress under 
ERISA and, as it 
stands currently, they 
become subject to 50-
different non-uniform 
state laws, depending 
on a retiree’s state of 
residence at the time of insolvency or 
impairment of the issuing insurance com-
pany. 

Edward Stone, Executive Director of 
the non-profit advocacy group Retirees for 

(Continued from page 1)
New Federal Pension Legislation Justice and special counsel to the Associa-

tion, said, “As the law stands currently, it 
is truly unfair to retirees across America.” 

He continued, “Given the fact that 
retirees lose so much in terms of ERISA 
protections post-PRT, it is critically 
important that pension plan sponsors 

undertake truly rigorous 
and thorough evalua-
tions of both the claims’ 
paying ability as well as 
the financial security of 
any insurer being con-
sidered for a PRT in a 
manner that is consis-
tent with ERISA’s fidu-
ciary requirements.” 

HR 5877 
The Pension Risk 

Transfer Accountability 
Act of 2021 
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Leave a Lasting Legacy with the Association of BellTel Retirees
By Laura Whitlock, Director 

We’re honored that you may 
be considering making a 
meaningful impact through 

your estate planning. By including the 
Association of BellTel Retirees in your 
will, you can create a legacy of support 
that will continue to pro-
vide a positive impact. 

Why Make a Bequest?
Your bequest will help 

us continue providing 
essential services and re-
sources for BellTel re-
tirees, ensuring that our 
community thrives long 
after you’re gone. It’s a 
beautiful way to honor 
your connection with our 
organization and to sup-
port your fellow retirees.

How to Include Us in 
Your Will

Making a bequest is a 
wonderful way to ensure 
that your values live on. 
Here’s how you can include the Asso-
ciation of BellTel Retirees in your will:

1. Simple Language: You can in-
clude a sentence in your will like: “I 
give, devise, and bequeath [specific 
amount or percentage] to the Associa-
tion of BellTel Retirees, a nonprofit or-
ganization.”

2. Consult Your Attorney: It’s al-
ways a good idea to consult with a legal 
professional to ensure everything is set 
up correctly.

3. Inform Us: While it’s not re-
quired, we would love to know if you’ve 
included us in your plans! This helps us 
recognize your generosity and allows us 
to plan for the future.  

Required Minimum Distributions 
(RMDs)

If you’re over 73, you’re likely re-
quired to take minimum distributions 
from your retirement accounts. Here’s a 
great way to make the most of that!

Directing RMDs to Charity

• Tax Benefits: You can choose to 
direct your RMD to a charitable orga-
nization like the Association of Belltel 
Retirees. This is known as a Qualified 
Charitable Distribution (QCD). By do-
ing this, you won’t have to pay income 
tax on that amount, which can lower 

your taxable income.
• Easy Steps: Just 

contact your retire-
ment account adminis-
trator and ask to make 
a QCD to us. We’re 
here to help if you need 
any paperwork or assis-
tance!

Beneficiary Desig-
nations

Not everyone wants 
to commit to making 
a gift in their wills or 
estates. Some prefer 
the increased flexibil-
ity that a beneficiary 
designation provides. 
Consider naming the 

Association on your:
• IRAs and retirement plans
• Life insurance policies
• Bank Accounts
• Certificate of Deposits (CDs)
• Brokerage Accounts
It is very simple to name the Associ-

ation as a beneficiary. Start by request-
ing a change-of-beneficiary form from 
your policy administrator or download 
the form from your provider's website. 
Make your desired changes and return 
the form to establish your gift.

Your Support Matters
Whether through a bequest, ben-

eficiary designation or directing your 
RMDs, your generosity will leave a last-
ing impact on our community. Every 
contribution helps us provide resources, 
programs, and support to BellTel retir-
ees, ensuring that we remain a vibrant 
and connected community.

We must also stress that the Associ-
ation is a nonprofit whose directors are 

all volunteers with no salary. 
If you have any questions or would 

like to discuss your options further, 
please reach out! Together, we can create 
a brighter future for all BellTel retirees.

Thank you for considering a legacy 
that will support our mission for years 
to come!

ACTIVE EMPLOYEES:
 If you can contribute to the 

Association of BellTel Retirees 
with matching funds, it could 
be doubled. We NEED your 
participation and support to 

propel this.

UNITED, TO PROTECT OUR FUTURE

Published by: Association of BellTel Retirees Inc.
Association of BellTel Retirees Inc.

P.O. Box 33
Cold Spring Harbor, NY 11724

(631) 367-3067
website: www.belltelretirees.org  

E-mail: association@belltelretirees.org 
Hotline: (800) 261-9222 

 A 501 C3 IRS tax-exempt corporation
Senior Executive Assistant & Staff Manager

Stef Baker (631) 367-3067

Board of Directors:
Thomas M. Steed, Chairman  

(914) 213-5909
Frank Bruzek, Chief Financial Officer 

(856) 223-1047 
Una Kelly, Treasurer (516) 729-5787

Timothy P. McManus 
Assistant Treasurer and Director 

of Union Relations (914) 523-5523
Donald R. Kaufmann, Secretary 717-203-1000

Thomas P. Butler, Director (646) 213-1802
Laura Whitlock, Director (720) 988-9690
Pamela Harrison, Board Member Emeritus

Robert A. Rehm,  
Board Member Emeritus  (516) 827-0801 

Eileen T. Lawrence, Board Member, Emeritis
C. William Jones, Board Member, Emeritis

Association of BellTel Retirees Inc.
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MEMBER
 MAIL BAG

Below are some letters our office 
has recently received. Please keep them 
coming! We love hearing from you and 
enjoy when all of you stay engaged. 

“Your Fall 2024 newsletter was 
full of good information, especial-
ly the article on the Verizon death 
benefit transfer on page 3. We are 
in that group. We wouldn’t have 
known about the VDB without our 
attendance at one of your meetings 
in Sarasota, Florida in 2020. Thank 
you for all you do for all of us.”

— Joan Graham
* * *

“Thank you so much for the 
outstanding work from your entire 
team. Without your performance, 
we retirees would not stand a chance 
to fight for our benefits with Veri-
zon.” 

— Eleanor Stothers
* * *

“Both my wife Connie and I very 
much enjoyed the Fall 2024 newslet-
ter. We have been with you since the 
beginning in 1996, one year after 
our retirement. We cannot thank 
you enough for all you do for us.”

— Bob and Connie Couturie
* * *

“Thank you all for the work you 
are doing for all of us retirees. Your 
time and dedication are greatly 
appreciated.” 

— Regina Healy
* * *

“Thanks for all you’re doing for 
us.”

— Eileen Tassa
* * *

“Thanks for all your hard work!”
— Lucy Dlugos

* * *
“Thank you for all your help in 

obtaining the death benefit.”
— Edye MacDonald

* * *
“Keep up the good work and God 

bless you all.”
— Paul Petrowski

* * *
“Thank you for a great job.”

— Patrick A. Fell
* * *

“I retired from Verizon 39 years 
ago, and your info and security helps 
me to continue to enjoy it. Thank 
you.”

—	 Wilborne “Pete” Smithie

Social Security COLA Increase

— GETTING THE LEAD OUT — 

Your Social Security checks are 
about to get an upward bump 
starting in January. 

The Social Security Administration 
(SSA) has set its 2025 cost-of-living 
increase (COLA) at 2.5%, an approx-
imate $50 boost to each monthly pay-
check. The $50 is prior to any deduc-
tions such as Medicare.

This increase is the smallest 
COLA hike since 2021, a re-
flection that inflation has fallen 
sharply since reaching a 40-
year high in June 2022. 

The SSA sets COLA increas-
es according to the Consumer Price In-
dex for Urban Wage Earners and Cler-
ical Workers, or CPI-W. That index is 
tied to an average change in prices for 
certain goods purchased by those still 
in the workforce. Some contend that 
this index is unfair to seniors faced with 
rising costs of other types of goods and 
services.

According to SSA, the average 
monthly benefit for retirees is about 
$1,927, and will rise to $1,976 under 
the new increase. Typical married cou-
ples receiving about $3,014 will see 

their monthly benefit rise to $3,089.
However, Medicare’s trustees have 

projected that the standard Part B pre-
mium paid by most Medicare benefi-
ciaries — $174.80 a month this year 
— will rise to $185 a month in 2025. 
That would effectively reduce the Social 
Security COLA by $10.20 a month for 

most recipients.
The new payments to approxi-

mately 68 million Social Security 
recipients will begin in January.

Here is a further breakdown 
of the payment schedule for SSA 
recipients:

• People born between the 1st and 
10th of their birth month will get their 
first COLA increase on January 8 

• Those born between the 11th to 
20th of their birth month will receive 
the COLA bump on January 15

• Recipients born between the 21st 
and 31st of their birth month will get 
the new COLA on January 22

Meanwhile, people who started col-
lecting Social Security before May 1997 
or who receive both Social Security and 
SSI will get their new Social Security 
COLA on January 3. 

Listed as “Item 9: Lead-sheathed cable 
report,” it requested that Verizon “under-
take a comprehensive independent study 
and publicly release an independent 
report by December 2024 that demon-
strates the Company has assessed all po-
tential sources of liability related to lead 
sheathed cables.”

This proposal was voted down by the 
shareholders. However, your Association 
maintains that the potential scale, public 
health risks, and cost of this matter war-
rant a comprehensive and independent 
examination by Verizon. 

The CSPA issued a statement calling 
the recent settlement “a monumental 
win for the environment, the commu-
nities who drink Lake Tahoe water, the 
people with lake-dependent livelihoods, 
and the millions of annual visitors.”

The Journal investigation noted an 
ongoing Environmental Protection 
Agency investigation that discovered el-
evated levels of lead in more than 100 
readings at some of the lead-cable sites 
in the U.S.

The lead cables in Lake Tahoe lie be-
neath the unique turquoise blue water, 
and near Emerald Bay, beaches, and tall 
trees. They had been placed on the bot-
tom of the lake about 100 years ago by 
the Pacific Bell Telephone Company. Af-
ter several mergers, AT&T of California 
acquired Pacific Bell. It is believed the 
cables have been leaking toxic chemicals 
for decades.

The settlement targets the removal of 
the cable to be completed no later than 
Memorial Day in 2025. 

Abandoned lead cables are a national 

problem. A recent study from Oregon 
State University tested lead levels in moss 
in some Portland neighborhoods and 
found that lead levels are up to 600 times 
higher in places where the cables were 
once used than in other nearby areas. 

The findings raise concerns about 
whether the cables could lead to in-
creased risk of lead exposure for residents 
of older neighborhoods.

The study determined that lead cables 
are a likely source of new lead contam-
ination that adds to the overall burden 
associated with these cables accumulat-
ed over many years. According to the 
Unleaded Kids website, the researchers 
used radioisotope analysis in urban moss 
samples collected in 2013 and 2023 to 
distinguish between the contribution of 
the telecom cables and leaded gasoline. 

Because this urban moss grows in 
trees and receives all its moisture, nutri-
ents, and metals from the air, precipita-
tion, and dust, it is helpful for assessing 
the reach of metal emissions as well as 
changes over time. Each sample of moss 
is thought to “represent accumulation 
over several months to a maximum of 
three years.”

The researchers found the highest lead 
levels, up to 590 times the rural back-
ground, in older residential neighbor-
hoods where relic lead-sheathed telecom-
munication cables were found. 

They found that the levels persist in 
moss 10 years after removal of the cables 
as the lead moves through the environ-
ment. While the study was done in Port-
land, Oregon, the findings are applicable 
broadly to anywhere the lead-sheathed 
telecom cables are found overhead. 

(Continued from page 2)
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Verizon-Frontier Deal to Expand Fiber Networks

As this newsletter was going to 
publication, Verizon Commu-
nications Inc. had announced its 

intention to acquire Frontier Commu-
nications Parent, Inc., to take effect in 
2025 pending shareholder approval.

The purchase offer of $20 billion 
would add Frontier’s 2.2 million fiber 
subscribers across 25 states to Verizon’s 
approximately 7.4 million Fios subscrib-
ers in nine states and Washington, D.C. 

Verizon announced that 
in addition to Frontier’s 7.2 
million fiber locations, the 
company was committed to 
build out an additional 2.8 
million fiber locations by 
the end of 2026.

This came as interesting 
news to many as a sign that 
the competitive wireless 
market had slowed, and 
that along with the steady 
abandonment of conven-
tional landlines, an expan-
sion of fiber networks offering fast inter-
net capability was still a major focus for 
the company.

Some resistance was reported from 
a group of shareholders on the Frontier 
side after the announcement demanding 
that Verizon increase its offer of $38.50 
a share to $48.60. At the time, Frontier 
stock was trading between $35-$37 per 
share.

Verizon’s news release regarding the 
purchase highlighted these points:

• Increases scale with 2.2 million fi-
ber subscribers and will extend Verizon’s 
network reach to 25 million premises 
across 31 states and Washington, D.C.

• Transaction valued at $20 billion, 
expected to be accretive to revenue and 
Adjusted EBITDA growth upon closing

• Verizon reaffirms full-year 2024 
guidance

• Projected to generate at least $500 
million in annual run-rate cost syner-
gies

The company’s news release stated: 
“This strategic acquisition of the largest 
pure-play fiber internet provider in the 
U.S. will significantly expand Verizon's 
fiber footprint across the nation, accel-
erating the company’s delivery of premi-
um mobility and broadband services to 
current and new customers. It will also 

expand Verizon's intel-
ligent edge network for 
digital innovations like 
AI and IoT.”

Analysts say Ver-
izon’s acquisition of 
Frontier will help the 
company compete 
against rivals such as 
AT&T and T-Mobile 
as they double down 
on unlimited plans and 
bundling options.

Verizon Chairman 
and CEO Hans Vestberg said: “The ac-
quisition of Frontier is a strategic fit. It 
will build on Verizon’s two decades of 
leadership at the forefront of fiber and 
is an opportunity to become more com-
petitive in more markets throughout the 
United States, enhancing our ability to 
deliver premium offerings to millions 
more customers across a combined fiber 
network.”

Nick Jeffrey, Frontier President and 
CEO, stated: “Less than four years 
ago, we set out an ambitious plan to 
Build Gigabit America, the digital 
infrastructure this country needs to 
thrive for generations to come. Today’s 
announcement is recognition of our 
progress building a best-in-class fiber 
network and delivering reliable, high-
speed broadband to millions of custom-
ers across the country. It’s also a vote of 

confidence for the future of fiber. I am 
confident that this delivers a significant 
and certain cash premium to Frontier’s 
shareholders, while creating exciting 
new opportunities for our employees 
and expanding access to reliable con-
nectivity for more Americans.”

Verizon touted the following cus-
tomer and strategic benefits:

• Extends Verizon premium offer-
ings and experience to Frontier’s con-
sumer and small business customers. 
Frontier customers and those previously 
outside Verizon’s fiber footprint are ex-
pected to gain more choice and access to 
Verizon’s premium mobility, home in-
ternet, streaming, and connected home 
offerings, alongside premium business 
products like Verizon Business Com-
plete.

• Unites Frontier’s broadband with 
Verizon’s mobile offering. Combined 
Mobile and Home Internet customers 
show increased loyalty and have an im-
proved rate of churn by approximately 
50% for postpaid mobility, which is 
expected to improve Verizon’s mobility 
economics.

• Increases reach across more mar-
kets. Verizon will gain access to Fron-
tier’s high-quality customer base in 
markets highly complementary to Ver-
izon’s core Northeast and Mid-Atlantic 
markets. Frontier’s footprint offers sub-
stantial room for increased penetration 
in both fiber and mobility services and 
Verizon has stores throughout Frontier’s 
territory.

• Aligns with Verizon’s long-term 
strategic plan. The acquisition of Fron-
tier is consistent with Verizon’s core 
strategy of growing and strengthening 
customer relationships. This transaction 
is expected to expand Verizon’s share of 
the nationwide broadband market.

AT&T recently agreed to sell its re-
maining 70% share of DirecTV 
to private-equity firm TPG for 

$7.6 billion in payments through 2029, 
completing the telecom giant’s exit from 
the entertainment business. 

This decision came 10 years after 
AT&T bought DirecTV for a whop-
ping $48.5 billion. 

AT&T expects its divestiture of this 
withering asset to close in the second 
half of 2025. The tally includes $1.7 bil-
lion in distributions AT&T will receive 
this year, plus $5.4 billion of after-tax 
payments in 2025 and $500 million in 
2029.

The transaction would complete an 
exit that started in 2021 when AT&T 
sold a 30% stake in DirecTV’s U.S. op-
erations to create a joint venture with 
TPG. The venture has been paying out 
cash distributions to its owners. AT&T 
said it has received $19 billion in pay-
ments since 2021.

AT&T’s exit from DirecTV fits the 
company’s current strategy to pay down 

debt and refocus on its cellphone and 
broadband businesses, according to the 
Wall Street Journal. Chief Executive 
John Stankey once championed a move 
into entertainment offerings but opted 
to leave the sector soon after he took 
over in 2020, arguing that phone and 
internet business appealed more to the 
company’s core investor base.

One thing is clear to us: This was a 
highly ill-advised deal that turned out 
badly for AT&T. The powers-that-be 
did not foresee the cord-cutting that 
would play out over the ensuing decade 
as customers bolted for streaming ser-
vices like Netflix. 

And that begs the question our or-
ganization keeps asking: Where is the 
accountability at the top? 

Not only was the man responsible 
for this deal not fired; he was eventually 
promoted to CEO of the entire corpo-
ration. 

Looking even closer, we see that 
AT&T CEO John Stankey's pay has 
risen significantly since he took the top 

job in 2020. 
Earlier this year AT&T shareholders 

concluded that Stankey's total target 
compensation of $21.5 million that he 
agreed to in 2020 "was falling behind 
that of market peers," so they adjusted 
his long-term target compensation by 
$3 million. 

Stankey's increased stock awards 
and bonus helped him reach a total of 
$26,450,157 for the year, an 18% in-
crease from the prior year. 

Verizon CEO Hans Vestberg got a 
similar boost that increased his pay to 
$24,129,317 for 2023. 

According to AT&T's proxy state-
ment, the median employee at AT&T 
earns $137,176 per year. That's 193 
times less than that of Stankey's total 
compensation. 

Let this be a reminder that the Asso-
ciation of BellTel Retirees will NEVER 
give up the fight against senior manage-
ment compensation excesses and poor 
corporate governance from AT&T, Ver-
izon, and other telecom giants. 

AT&T PARTS WAYS WITH DIRECTV
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