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Abstract: 
 
With the recent news that DISH would not be exercising their option to purchase the Enhanced 
Special Mobile Radio (ESMR) 800 MHz licenses from T-Mobile, attention has turned to what it 
means for DISH. However, an equally important question for many investors, operators, utilities, 
and integrators is what does it mean for the 800 MHz frequencies, more specifically what’s next 
for the band? 
 
In the following report, we provide a brief background and technical overview of the ESMR band 
and then outline the potential transactional steps which could occur. We also conduct a more 
detailed analysis of the impact the 800 MHz band can have on T-Mobile’s strategic transaction 
of Comcast’s 600 MHz portfolio. The authors then extract which markets might be essential to 
T-Mobile’s divestiture plans by evaluating the post-transaction impact under the FCC’s spectrum 
screen and regulatory review. 
 
This report will be of interest to spectrum speculators, low band holders, utilities, systems 
integrators, investors, potential 800 MHz auction bidders, and financial analysts. The analysis 
within this report is completed with the aid of the Spektrum Metrics Aggregation Toolset, 
February 2024 version, which allows rapid calculation of aggregated spectrum levels by carrier 
and identification of markets that exceed the FCC’s current spectrum aggregation limit.  
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Disclaimer: This material is for our clients only. This material is based on current public 
information that we consider reliable, but we do not represent it as accurate or complete, and it 
should not be relied on as such. The spectrum landscape is highly dynamic, being affected by a 
complex array of regulatory proceedings, legislation, company strategies and tactics, industry 
announcements, and ongoing transactions. We seek to update our research as appropriate, but 
availability and accessibility of information may be limited.  
 
No part of this material or any research report may be (i) copied, photocopied or duplicated in 
any form by any means or (ii) redistributed without the prior written consent of Spektrum Metrics 
or Sunstone Associates. Our research does not constitute a personal recommendation or take 
into account the particular investment objectives, financial situations, or needs of individual 
clients and firms. Clients should consider whether any advice or recommendation in our 
research is suitable for their particular circumstances and, if appropriate, seek further 
professional advice, as needed. 
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1 Executive Summary 
If you’ve been following the news for the past few months, there has been an ongoing “row” 
between T-Mobile and DISH concerning a specific mobile band – the Enhanced Specialized 
Mobile Radio (“ESMR”) band of 800 MHz spectrum.  
 
As part of the Department of Justice (DOJ) order that allowed T-Mobile’s acquisition of Sprint, 
one of the key terms was that DISH would have the option to purchase the ESMR spectrum 
from T-Mobile with a strike price of $3.59B.  
 
In the past few months, DISH has executed a merger with EchoStar to create financing flexibility 
for their wireless capital needs to meet their wireless build targets while also raising cash to 
purchase the 800 MHz. However, EchoStar has recently indicated they are unlikely to exercise 
the option to buy. 
 
Many analysts are focused on what this means for DISH and their prospects. While this is a 
critical and important question for the industry, another equally important question for mobile 
companies, spectrum holders, and analysts is “what does this mean for 800 MHz”? Specifically, 
who might want to buy the band and who has the necessary balance sheet to support a multi-
billion dollar purchase? 

There is also another point to consider and that is, why would T-Mobile want to keep this band? 
The band does not fit T-Mobile’s current layer cake strategy and although the band was 
deployed by Sprint, there are several reasons that the band doesn’t appear to be in T-Mobile's 
strategic plan.  

This report will review what’s next for the 800 MHz in terms of a likely auction or next steps. It 
will also examine the issue of the “spectrum screen” and enhanced factors of low band holdings 
for review of potential transactions. More specifically, using the Spektrum Metrics aggregation 
calculators, we will evaluate the impact of the 800 MHz on T-Mobile’s overall below 1 GHz 
spectrum holdings at a county and license level. This in turn will highlight the implications for 
their proposed Comcast 600 MHz purchase. 

While it’s important to note that the enhanced factor review does NOT imply a barrier to a 
transaction, it does represent an added hurdle. Most companies would endeavor to NOT trigger 
enhanced reviews which could result in delays, added costs, and potential remedies. 

  

https://www.spektrummetrics.com/products/copy-of-mobile-carrier-spectrum-ownership-analysis-tool-usa?variant=41815749492934
https://www.spektrummetrics.com/products/copy-of-mobile-carrier-spectrum-ownership-analysis-tool-usa?variant=41815749492934
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