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P R E S E N T A T I O N

Stacey S. Maris - AT&T Inc. - Senior VP, Deputy General Counsel & Secretary

Good morning. I'm Stacey Maris, Senior Vice President, Deputy General Counsel and Secretary at AT&T. Welcome to the AT&T Annual Stockholders'
Meeting. Please note that today's meeting is being recorded.

Before we get started, I'd like to call your attention to our safe harbor statement. It says that some of our comments today may be forward-looking.
As such, they're subject to risks and uncertainties referenced in our filings with the Securities and Exchange Commission. Actual results may differ
materially.

Near the end of the meeting, we will have a question-and-answer session in response to the questions and comments we have received from
stockholders. I see that we have received many questions, but if you are a stockholder and wish to submit a question or a comment, we invite you
to do so at any time by clicking on the message icon. If, given the number of questions we receive, we are not able to answer all of them during
our meeting, we will post our responses on our Investor Relations website within 30 days. If your question is about your AT&T account, we will
follow up with you individually.

It is now my pleasure to turn this meeting over to AT&T Chairman, Bill Kennard.

William E. Kennard - AT&T Inc. - Independent Chairman of the Board

Good morning, everyone. I'm Bill Kennard, your Independent Chairman of AT&T's Board of Directors. And on behalf of our Board of Directors, our
management team and our employees, I want to welcome you to AT&T's 2021 Annual Stockholders' Meeting.

Now we're excited to do this virtually. It allows for a dramatic increase in attendance and participation. In a few moments, we will begin with the
business portion of the meeting. Then John Stankey, our CEO, will give a report on the state of your company, and we'll end by answering your
questions. But first, I'd like to introduce your Board of Directors.

The following directors have been nominated for reelection: Sam Di Piazza, retired Global CEO of PricewaterhouseCoopers International; Scott
Ford, Member and CEO of Westrock Group and former President and CEO of Alltel; Glenn Hutchins, Chairman of North Island and a Co-Founder of
Silver Lake; Debra Lee, Chair of Leading Women Defined Foundation and retired Chairman and CEO of BET Networks; Steve Luczo, Managing Partner
of Crosspoint Capital Partners and former Chairman of the Board of Seagate Technology; Mike McCallister, retired Chairman of the Board and CEO
of Humana; Beth Mooney, retired Chairman and CEO of KeyCorp; Matt Rose, former Chairman and CEO of Burlington Northern Santa Fe; John
Stankey, CEO of AT&T; Cindy Taylor, President and CEO of Oil States International; Geoff Yang, Founding Partner and Managing Director of Redpoint
Ventures; and myself, the Chairman of the Board, a position I'm very honored to hold.

I also want to recognize a director who is retiring and will not be standing for reelection, Richard Fisher. Richard, the former President and CEO of
the Federal Reserve Bank of Dallas, has provided invaluable service to our company on behalf of you, our stockholders. Richard, thank you for your
dedication and counsel. We wish you the best in all your future endeavors.

With us today are John Stankey, our CEO; David McAtee, our General Counsel, in addition to Stacey Maris. Also with us is Chris Chastain, he's the
Global Assurance Partner representing our auditor, Ernst & Young.
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So let's turn then to the business portion of the meeting, starting with some helpful reminders about voting. If you already submitted your proxy
or voting instructions, you do not need to vote today. Your shares will be voted in accordance with the directions you provided. If you are a
stockholder and have not yet submitted your vote or if you want to change your vote, you may vote today by clicking on the cast your vote button
on the website that is provided with this broadcast. So with that, the polls are now open. If you are logged into the site, you may vote now.

Our first order of business is to vote on the election of directors, and this is item #1 in the proxy. The Board has nominated all incumbent directors
for reelection. And to reflect Mr. Fisher's retirement, your Board voted to reduce the size of the Board from 13 to 12 prior to today's meeting. The
name and background of each director can be found in the proxy statement. Your Board of Directors recommends a vote for each nominee.

Next is ratification of the appointment of Ernst & Young as our independent auditors for 2021. This is item #2. Your Board recommends a vote for
ratification of the appointment of Ernst & Young as our independent auditor.

The next item is the advisory vote on executive compensation, which is item #3. Given the dynamic markets in which we compete, your Board of
Directors is really laser-focused on attracting and retaining the talent necessary to deliver on our strategic objectives and create shareholder value.
As is described more fully in our proxy, the Board's Human Resources Committee has designed an executive compensation program that pays for
performance. It's competitive in the market for key talent and aligns the interest of your executives with your interest as stockholders. Your Board
of Directors recommends a vote for approval of this proposal.

The next item is a proposal submitted by John Chevedden. This is item #4. Now I understand that Mr. Chevedden has declined to submit a statement
in support of his proposal. So instead, we will ask Stacey Maris to summarize the proposal. The full text of the proposal as submitted appears on
Page 13 of your proxy. Stacey?

Stacey S. Maris - AT&T Inc. - Senior VP, Deputy General Counsel & Secretary

This proposal requests that our Board of Directors undertake such steps as may be necessary to permit written consent by shareholders entitled
to cast the minimum number of votes that would be necessary to authorize the action at a meeting at which all shareholders entitled to vote
thereon were present and voting. This includes shareholder ability to initiate any appropriate topic for written consent.

William E. Kennard - AT&T Inc. - Independent Chairman of the Board

Thank you. AT&T opposes this proposal because our bylaws already permit a group of stockholders holding 15% of the outstanding shares to call
for a special meeting of stockholders. At a special meeting, stockholders can review and debate the merits of the proposal submitted to the meeting.
In contrast, written consent permits stockholders to act without discussion or debate. The company believes that it is in the best interest of our
stockholders that we act through open stockholder meetings, ensuring that there is full deliberation and consideration of all viewpoints. Therefore,
your Board recommends a vote against this stockholder proposal.

That was the last item that required your vote today. So if you have not done so, please submit your ballots. The polls are now closed. That concludes
our official business, and while we await preliminary voting results, I want to call on John Stankey to provide you with an update on the state of
your company. And then we'll take your questions. John?

John T. Stankey - AT&T Inc. - CEO, President & Director

Thanks, Bill. Good morning, everyone. I hope you're all well and in good health.

I'm quite sure none of us will forget 2020 or the impact COVID had on our lives. Although there is now light at the end of the tunnel, the pandemic
represents a generational disruption, one that changed how we work, where we work and how business is conducted. It also shined a light on the
essential nature and importance of our core subscription businesses in keeping people and business connected and engaged with the content
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that they love. I want to take a moment to recognize the courage of our employees during these last 13 months, especially those on the frontline
who continue to work tirelessly to serve our customers.

I'm also very proud of how our business is performing under these challenging circumstances. Our network held strong and delivered the connectivity
our customers needed despite shifting usage patterns and an unprecedented surge in demand. And we delivered award-winning content under
some challenging circumstances that kept people informed, but also gave them some much-needed laughs and distractions to entertain them
and allow them to share stories with family and friends. That demand only reaffirms our purpose as a company, which is to create connection.

To deliver on that purpose, we're investing in 3 market focus areas: high-speed broadband connectivity, both fiber and 5G; software-based
entertainment through HBO Max and fantastic award-winning stories told by WarnerMedia. These elements work together organically to better
meet our customers' needs, allow us to gain insights into what they want and deepen and strengthen our relationships with them. Let me dig a
little deeper into each, starting with broadband connectivity.

COVID proved that high-speed connectivity is essential to how we live and work today, and that's not going to change. In fact, we expect demand
for broadband capacity to grow 5x over the next 5 years. Meeting that demand requires a world-class network like ours, and that starts with fiber,
which is the backbone for all the connectivity we offer, both wired and wireless.

AT&T fiber is a powerful asset with superb reliability. It also offers 20x faster upload speeds than cable. Our customers recognize the difference.
Within our AT&T fiber footprint, we outperformed the competition in market share by more than 10%. And according to J.D. Power, we ranked first
in customer satisfaction for residential Internet. This year, we plan to increase our AT&T fiber footprint in more than 90 metro areas by expanding
to 3 million new customer locations.

When it comes to how and where we invest in fiber, we've been very deliberate, targeting businesses and homes in areas that are adjacent to our
existing fiber footprint and working to maximize the traffic each fiber strand carries. Fiber also plays a critical role in the terrific performance of our
award-winning wireless network, especially as 5G increases bandwidth and requires more distributed antenna sites. Our fast and reliable network
performance helped us deliver record-level subscriber momentum that AT&T hasn't seen in nearly a decade and had helped reduce our fourth
quarter postpaid voice churn to the lowest levels on record.

One final point on broadband. Bringing broadband connectivity to more Americans is part of our mission to help close the digital divide, one that
continues to impact far too many Americans. To build on those efforts, we recently announced a $2 billion multiyear commitment to help make
broadband more affordable, accessible and sustainable for the 21 million Americans who don't have that connectivity today. That includes our
continued commitment to our Access from AT&T program, which we began funding 5 years ago. It makes the Internet more affordable by providing
qualifying households with wireline Internet service at $10 or less per month. Hundreds of thousands of Americans enjoy this voluntary offer from
us, and we now aim to partner with government policymakers to assure sustainable funding to keep broadband options affordable for those who
qualify.

Another important connectivity success story is FirstNet, the nationwide network we built for public safety, such as police, fire and medical personnel.
To date, more than 16,000 public safety agencies and organizations, representing 2.2 million connections have joined FirstNet. While 2020 was
difficult for all of us, no one faced more adversity than our country's first responders who had to deal with the pandemic, social unrest, hurricanes,
floods, fires and so much more. It's an honor to serve this community of brave individuals and keep them connected when they need it most. I can
honestly think of no better testimony to the quality of our FirstNet network and the confidence of its users.

Next is HBO Max, our innovative software-based entertainment platform. It's been obvious for some time that consumer viewing habits have
changed as people seek greater flexibility, simplicity and choice than traditional linear TV can deliver. HBO Max is designed for this world. It's easy
and intuitive to use, curated for every audience demographic and features an unmatched library of content, all of which helps HBO Max stand out
from the crowd.

We originally projected that HBO and HBO Max would reach 41 million domestic subscribers by the end of 2022. We got there by the end of 2020,
2 years early. In fact, we added more HBO subscribers in the last 7 months of 2020 than in the previous 10 years combined. As of the end of the
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first quarter, we had 44.2 million domestic subscribers of HBO and HBO Max, and we now expect to reach at least 120 million customers globally
by 2025. We believe HBO Max is already the #2 revenue-generating stand-alone subscription video-on-demand service in the United States, and
we intend to build on our momentum in 2 ways.

First, we'll introduce an advertising-supported version of HBO Max in June, which will deliver the same great experience at a lower price point. And
we'll also plan to roll out HBO Max internationally starting in June with 39 markets in Latin America and the Caribbean and another 21 markets in
Europe later in the year. HBO Max is a terrific platform. We think it's done remarkably well in its first year in the market, and we're excited by the
opportunities ahead of us.

Our final focus area is storytelling that moves people and shapes our culture. And no one does that better or more consistently than WarnerMedia,
the industry leader in Emmy wins last year with 3 Oscar wins and 3 Golden Globe wins this year. Our focus is on creating and curating premium
world-class content that our customers want to engage with because the more they choose to engage with us, the stronger their emotional
connections and the greater our insights into what they want. That's important because emotional connections are more durable and valuable
than transactional connections and over time, increasing the hours of engagement across our platforms will help us deepen our customer
relationships, elevate our brand and improve our overall monetization opportunities.

More broadly, since we announced first quarter earnings last week, allow me to take a moment to summarize them for you. The momentum we've
been building carried into the quarter and our results show that our execution is sharp. We saw strong subscriber growth in our 3 focus areas of
mobility, fiber and HBO Max with nearly 600,000 postpaid phone net adds, 235,000 fiber net adds and 2.7 million domestic net adds for HBO and
HBO Max.

Looking at the bigger picture, in each of the last 3 years, we added more than 1 million new fiber subscribers. In the last year, we added more than
11 million domestic HBO and HBO Max subscribers. And in the last 3 quarters, we've added more than 2 million postpaid phone subscribers.

We're achieving this growth in the right way with a focus on profitability. Our ability to drive costs out of the business and deliver strong cash flows
allows us to invest wisely and allocate dollars where they'll generate returns. For example, our cost transformation efforts in Mobility have led to
improved profits year-over-year. The restructuring and consolidation of WarnerMedia has driven cost savings across the business. And even with
our increased investment in HBO Max, overall WarnerMedia EBITDA was only down slightly in the first quarter. And on the business wireline side,
product simplification and smart cost management have helped it to expand those EBITDA margins as well.

While our subscriber momentum is strong, the pandemic has also shown us that we can change the way we operate internally and even sharpen
our focus on our customer service. It has proven that AT&T can be the best, the best with fiber, the best with the overall wireless experience and
the best with award-winning content and distribution. We understand that in today's markets, it's required to have excellence, and we continue
to strive to meet these high standards. Our progress continues in this area, and we believe simplifying our business will allow us to improve our
focus on the customer.

Overall, the combination of these efforts will help us achieve the operational targets we've set. Combined with our disciplined balance sheet
management and deliberate capital allocation, we'll continue to invest in our growth businesses while sustaining our dividend at current levels
and utilizing cash after dividends to reduce debt. Even with the lingering economic impacts of the pandemic, we remain confident in the strength
of our balance sheet, the resiliency of our core operations and of our plans to reduce our debt levels. Looking ahead, we're positioning the business
for growth and sustained shareholder returns, and we're on the right track.

In closing, I'd like to thank Bill Kennard and our entire Board for their wisdom, their guidance and their support. But most of all, I want to thank you,
our stockholders. You have my word that our entire leadership team will continue working hard every day to earn your trust and to deliver
competitive returns for your faith in AT&T.
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William E. Kennard - AT&T Inc. - Independent Chairman of the Board

Thank you, John. We're now going to move into the question-and-answer portion of the meeting. We've received a handful of questions, and we
will address the most common questions today. For any questions of general interest that we don't get to today, we'll post responses on our Investor
Relations website within 30 days. For questions that are specific to individual stockholders, we will respond to you directly. Stacey, we're ready for
the questions.

Q U E S T I O N S  A N D  A N S W E R S

Stacey S. Maris - AT&T Inc. - Senior VP, Deputy General Counsel & Secretary

Thanks, Bill. We have been asked to address our stock price.

John T. Stankey - AT&T Inc. - CEO, President & Director

Seems like an appropriate place to start for the annual meeting. So I would tell you that we are focused on shareholder value. And the management
team, as you heard earlier, given our compensation plans and how we structure things around here is absolutely focused on ensuring that we drive
shareholder value in this business. We have great customers. We have great assets. We have a great business model that's built on recurring
revenues. And you heard me address in my opening remarks where we're focused on those businesses and trying to get the management team
absolutely focused.

And I think you have seen that this management team has been working hard to return each one of those core products to growth. And by the
results I shared with you, we're making solid progress. I'm confident that if we continue to execute in the fashion we're doing right now and we
deliver consistent results each quarter, that we will be rewarded in the stock price. And that's where this management team is focused, and that's
where we're putting all of our time and energy. Stacey, why don't you give me the next question.

Stacey S. Maris - AT&T Inc. - Senior VP, Deputy General Counsel & Secretary

Great. We've received a few questions regarding our ownership of CNN. Some stockholders feel that owning a cable news channel can be divisive
because not everyone agrees with the viewpoints expressed on air.

John T. Stankey - AT&T Inc. - CEO, President & Director

Yes. We're in a time in society right now where any viewpoint that's being expressed is probably open for debate and consideration from individuals
and certainly aware that there's points of view expressed on CNN and what our journalists express that not all individuals necessarily agree with.
But I think it's important to understand that when you think about what the news media and the role that it plays, not only CNN, but literally any
news outlet or media outlet that's out there, it's very important to our society. We believe in this company and the protections under the First
Amendment. We believe in free speech, free press, your freedom of beliefs, and we actually think those things are incredibly important to a healthy
democracy.

And when we acquired Time Warner, we made a commitment, and we made a commitment that CNN would have editorial independence from
any other aspect of AT&T's business. And in turn, they were expected to stand up to rigorous journalistic standards for accurate truthful reporting,
and we continue to ensure that, that's the case. CNN is actually, at a time when all media is stressed, the most respected brand in news today, and
we're proud of that. And over the past 5 years, CNN has won more Emmys than in the previous 35 years combined. They play an important role as
does the rest of the news media in ensuring our democracy continues to function. And we'll continue to support it in the essential fashion that we
have moving forward. Stacey?

6

REFINITIV STREETEVENTS | www.refinitiv.com | Contact Us

©2021 Refinitiv. All rights reserved. Republication or redistribution of Refinitiv content, including by framing or similar means, is prohibited without the prior written
consent of Refinitiv. 'Refinitiv' and the Refinitiv logo are registered trademarks of Refinitiv and its affiliated companies.

APRIL 30, 2021 / 2:00PM, T.N - AT&T Inc Annual Shareholders Meeting

https://www.refinitiv.com/
https://www.refinitiv.com/en/contact-us


Stacey S. Maris - AT&T Inc. - Senior VP, Deputy General Counsel & Secretary

We've gotten a couple of questions with different viewpoints about AT&T's engagement on public policy and political issues.

John T. Stankey - AT&T Inc. - CEO, President & Director

This is a hard issue right now. It's one that I know I personally and the rest of the management team are spending a lot of time on. And as I confront
these kind of decisions, the first thing I think about are the 230,000 employees that work at AT&T. And my job is to ensure that they remain focused
on the company, on our customers and doing what we need to do to deliver great service and connections to our customer base.

And I will tell you, one of the reasons this is such a challenging task is our team at AT&T is diverse as they come, demographically, geographically
and in the views that they bring in to work every day on a variety of different social and political issues. And I'm pretty well aware, living it every
day, that the outside environment outside of AT&T, we're seeing as polarized and as caustic an environment as any of us have ever seen. And nearly
every issue that comes up seems to be viewed through a divisive partisan point of view. And that's a tough environment to operate.

I will tell you that I do not believe that companies or CEOs are always best equipped to effectively fill the void that's oftentimes left by our political
leadership. However, I want to stress that I think society and frankly, AT&T functions best when we can collectively find the center on issues. And
finding that center is important to AT&T, AT&T's employees, our long-term interest, the long-term health of this company. And advocating on
behalf of AT&T's long-term interests and our employees and our stockholders is, in fact, part of my job description. And I don't take a decision
lightly to speak out on behalf of AT&T or our employee base.

And while you may not agree with everything that I say or the positions we take, I can assure you that we very carefully deliberate and consider it
on those decisions before we choose to speak out. And when we do, we're mindful of our values as a corporation, we're mindful of our employees,
and we're mindful of the long-term interests of AT&T, and we will do so in a way to make sure that we're successful and we can see this business
flourish for years to come.

Stacey S. Maris - AT&T Inc. - Senior VP, Deputy General Counsel & Secretary

The next question is about the role of the Independent Chairman and what are the responsibilities associated with that role?

William E. Kennard - AT&T Inc. - Independent Chairman of the Board

I guess that goes to me.

Stacey S. Maris - AT&T Inc. - Senior VP, Deputy General Counsel & Secretary

Yes.

William E. Kennard - AT&T Inc. - Independent Chairman of the Board

Thank you for the question. As you all may recall, before my appointment as the Independent Chair, Randall Stephenson, our former CEO, served
as Executive Chair. And when he departed, I assumed the role of Independent Chairman. As Board members, our job is to work for you, our
shareholders, by providing important oversight of management and the company's operations. And as Chair of the Board, it's my job to make sure
that the Board is functioning properly, that we're providing important oversight, working with management to set and achieve our strategic
objectives.
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And to do that day to day, I meet with John often. Together, we discuss what should be on the Board's agenda for each meeting, the information
that will be necessary for us to make any decisions as appropriate. And a big part of the job is making sure that we set aside sufficient time at our
Board meetings for directors to meet privately, both with John, our CEO, and separately with only the independent directors. And I always try to
make sure that we have robust discussions in the boardroom, that we're honest and candid with one another and with management. And that
independent session is one of the most important parts of any Board meeting, and we take that very seriously.

Stacey S. Maris - AT&T Inc. - Senior VP, Deputy General Counsel & Secretary

Thanks, Bill. John, we've received several questions about whether we have enough capital to pay the dividend and invest in our network.

John T. Stankey - AT&T Inc. - CEO, President & Director

So it's an important question. And in my role, I spend a lot of my time ensuring that we're focused on capital allocation. And I shared since coming
into this role in July my point of view on how we needed to be focused. And we're investing, I believe, our capital very wisely and getting better
every day in our focus in that regard, and we're being very deliberate and intentional on how we allocate those dollars where they're going to
generate return. I made a lot of comments about that in my opening remarks.

I believe where we are allocating our capital is going to sustain the future of the business, and it's going to open up the right strategic opportunities
moving forward. And you've seen us making some hard decisions in what we've done with our portfolio of assets. We've made some tough decisions
on parts of the business that we are restructuring and choosing to remove from the portfolio. We're investing, as I indicated earlier, in ways to
improve our operations to lower cost, to free up money so that we can invest more aggressively in our growth businesses and see better market
performance. And you're seeing that start to manifest itself in our results.

For the full year of 2021, we've shared with you that we expect free cash flow to be in the $26 billion range. And with our full year total dividend
payout ratio probably coming in, in the high 50% range, we think we're in a very comfortable place in terms of our cash position to ultimately meet
our obligations, to pursue our strategic market objectives that I talked about in my opening remarks and still meet our overall financial commitments
and guidance that we've provided to you.

Stacey S. Maris - AT&T Inc. - Senior VP, Deputy General Counsel & Secretary

Thanks. We've had some questions around the customer experience and what AT&T is doing to improve it and improve shareholder value.

John T. Stankey - AT&T Inc. - CEO, President & Director

I'll go back again to my opening remarks where I alluded to the fact that to be effective in today's markets, it really requires products to achieve
excellence. And I understand that and this management team understands that. And I believe to achieve that excellence that, in fact, you need to
be focused. And so when I talk about the market focus areas and the products that we're trying to grow, that list is not a long list. And part of the
reason that list is not a long list is because to be excellent, you need to make sure that you're not spreading yourself too thin.

I characterized for you some of the things that we're doing to reengineer this business, and we talk about improving the cost structure. It's about
tearing away some of the complexity that's in the business. It's about improving the operating infrastructure of this company, and it's about making
sure that our employees are focused on a select number of products that are built and engineered properly so that customers really see them as
being great. And I also shared with you in my opening comments that we are achieving that in places. We still have a long way to go.

Our fiber product is the most respected Internet product in the market. We have made tremendous strides in the management team over the last
year in improving our overall wireless customer impressions of our point-of-sale services and our network performance. And while we're not best
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in the industry yet, we've seen dramatic movement, and we've closed the gap to the leader in the industry, and I'm confident we'll continue to
make progress there.

HBO Max, as I mentioned, is a product with just a year's time in the market. And in a year's time, the growth has been tremendous. And we've been
seeing customer satisfaction scores improve every month as our content library improves, as we improve the platform and its performance and
the features. And so when I talk about the growth areas that we're focused on and I look at the momentum and our service performance in those
areas and the work the management team is doing to strip away that which needs to be simplified or ultimately collapsed and moved out of the
business, I feel real optimistic that we're going to make the right kind of progress in this area moving forward and have truly exceptional products
in the market that we can all be proud of.

Stacey S. Maris - AT&T Inc. - Senior VP, Deputy General Counsel & Secretary

Thanks, John. We have time for one final question. Do you expect HBO Max to be as successful as Netflix?

John T. Stankey - AT&T Inc. - CEO, President & Director

Netflix has built a tremendous business and a tremendous business model and it's a very, very good product. And I think since we've started our
journey on HBO Max and the transformation of the media business after we closed the Time Warner transaction, I've been pretty consistent that
we believe there's a place for other products to live around Netflix. And while they were instrumental in innovating the on-demand video distribution
model, there are yet other business models that can come up that may be similar but are yet different. And HBO Max is a product that's engineered
to be different than Netflix. We're not trying to do a me-too. We're trying to find the needs of customers and meet those unique needs and make
sure that in the portfolio of entertainment products that a customer household is likely to purchase moving forward, that HBO Max is one of those
products in that consideration set. And I believe by definition that you can find a different niche and a different place to play in order to be successful
in that regard. And we're seeing our success play out in the market.

I shared with you in my opening remarks some areas where our product is different. For example, we're about ready to launch an advertising-supported
portion of HBO Max. That's different than what Netflix chooses to do. That's built on a foundation that we believe actually being able to offer content
both in a subscription model without advertising or in an advertising-supported model, it's actually a strength. It's a strength in being able to attack
parts of the market that maybe don't have the highest ability to pay. And it also allows us to use different models for people who create content
to deliver what they produce out to end users, either without commercials or with commercials. And we think that's a really important aspect of
our product moving forward. And just one example of how maybe it's a bit different in how we're playing in the market than what Netflix chooses
to do.

So I think the future is bright for HBO Max. I think it's going to offer a lot of different alternatives to the business, and I'm really proud of what the
team has been able to do in one short year in the market. And I think we're going to have our best years in front of us.

Stacey S. Maris - AT&T Inc. - Senior VP, Deputy General Counsel & Secretary

All right. I think we're ready to report preliminary voting results.

William E. Kennard - AT&T Inc. - Independent Chairman of the Board

Very good. Let's do it.

Stacey S. Maris - AT&T Inc. - Senior VP, Deputy General Counsel & Secretary

Okay. The first item is the election of directors. Each of the 12 nominees were reelected.
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For item #2, the ratification of Ernst & Young as independent auditors for AT&T, there were 95.8% of votes cast in favor. As a result, the appointment
of Ernst & Young as our independent auditors for 2021 has been ratified.

For item #3, the advisory vote on executive compensation, there were 48.9% of votes cast in favor.

For item #4, the stockholder proposal addressing the number of shares necessary to act by written consent. There were 71.7% of votes cast against.
Therefore, the proposal is defeated.

William E. Kennard - AT&T Inc. - Independent Chairman of the Board

Thank you, Stacey. Well, that concludes our formal business. I now declare the meeting adjourned. On behalf of the Board and the executive team
of AT&T, thank you for joining us today, and please stay safe, and thank you for your interest in our company.
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