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TO OUR INVESTORS,

Over the past several years, we’ve made a series of strategic investments to drive  

a major transformation of our company. Those investments have been fully aligned  

with 2 unassailable trends: 

   First, consumers will continue to spend more time viewing premium  

content where they want, when they want and how they want.

   And second, businesses and consumers alike will continue to  

want more connectivity, more bandwidth and more mobility.

As demand continues to rise for both premium content and connectivity, the foundational 

elements of our investment thesis are clearer than ever. And the portfolio of businesses we’ve 

built, organically and inorganically, provides us with an enviable competitive advantage in  

4 essential areas: 
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  Advanced high-capacity networks built on a foundation of high-quality spectrum.

  A large base of direct consumer relationships across mobile, pay TV and broadband.

   Scaled capabilities to produce premium TV, theatrical and gaming content,  

coupled with one of the deepest and richest content libraries anywhere.

   Advertising technology and inventory that enable us to make the most  

of the insights we glean from our customer relationships.

With those elements in place, we’re now in full execution mode and moving forward as a 

modern media company. And we’re doing it at a time when those content and connectivity 

trends have arrived sooner than many anticipated.

Networks 

It all starts with advanced high-capacity networks. It was clear to us early on that the mobile 

internet revolution and a world of streaming video would require much more capacity than 

people were anticipating. So, we began investing for future demand. 

These investments included well in excess of $30 billion over the past 7 years in premium 

spectrum licenses and the acquisition of Leap Wireless, which gave us additional spectrum. 

We also were selected by the U.S. government to build and manage the FirstNet first responder 

network. This brought with it another layer of premium spectrum capacity. Over the past 

2 years, we’ve put this capacity into service with dramatic performance improvements. 

As a result, AT&T has the best and fastest wireless 

network in the United States.1

By year-end 2019, we had launched 5G to 50 million 

people, and we expect to have nationwide coverage 

in the second quarter of 2020. 

We’ve also invested in high-capacity networks in Mexico. In 4 years, we’ve built a high-speed, 

nationwide mobile network and have more than doubled the customer base.

Since 2015, we’ve also undertaken the most aggressive fiber deployment program in the 

U.S. – with more than 22 million locations passed.2

"We’re now in full execution 

mode and moving forward as a 

modern media company."

AT&T has the nation’s best  
and fastest wireless network.

NETWORK

#1
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Over the next 3 years, our strong spectrum position will allow lower capital intensity and 

increased revenues, and that bodes well for growing our operating margins.

Consumer Relationships 

Direct consumer relationships are the second essential element in our strategy – and we 

have about 170 million of them across mobile, pay TV and broadband. That number climbs  

to more than 370 million when you include viewers on our digital properties, including  

CNN Digital and Bleacher Report.3 

As we prepare to launch HBO Max, our direct consumer relationships are an asset that any 

media company would love to have. 

Gaining scale in linear pay TV was the core rationale behind our DIRECTV acquisition. We realized 

the satellite business was mature. We anticipated subscriber losses. But the content cost savings 

quickly turned our U-verse pay TV business from a loss to a profit. And since we bought DIRECTV, 

it’s generated healthy cash flows of $4 billion or more per year – and a total of $22 billion by  

the end of 2019. 

Premium Content

Third, we believe that the value of premium content will only increase over time as consumer 

demand continues to grow and new video engagement formats made possible by 5G emerge. 

And you’ve seen that value increase with some of the multiples paid for media companies 

after we did our Time Warner deal. 

The old business models in which premium content is created for distribution exclusively 

through such traditional channels as theaters, cable and satellite companies just aren’t 

sustainable. Technology is driving these business models together, and we believe those 

companies that can integrate scaled content creation businesses with scaled distribution  

will hold a critical advantage in the years to come.

Ad-Tech

Last, our vast distribution network and subscriber base bring us valuable viewer and customer 

insights. That gives us a unique opportunity to create an ad-tech platform and pair it with our 

large advertising inventories. In 2019, we launched Community, a premium video marketplace  

for buyers and sellers.

Building upon these 4 critical capabilities positions us in 2020 as the leader in network 

performance and capacity. We also have one of the premier entertainment companies in 

Across our mobile, pay TV,  
broadband and digital properties, 
we have more than 370 million 
direct consumer relationships.

We plan to launch HBO Max  
in May 2020.

DIRECT CONSUMER 
RELATIONSHIPS

370M+

03



AT&T INC.   
2019 ANNUAL REPORT

MET OR EXCEEDED  
ALL 2019 
COMMITMENTS 

the world, with scaled production capabilities for both TV and theatrical content and vast,  

unmatched intellectual property libraries.

And in May, we’ll bring all these critical elements together in a whole new way with the  

launch of HBO Max. It’s terrific, and we expect it to grow to about 36 million U.S. subscribers 

by the end of 2020. By the end of 2025, we expect that HBO Max will reach 50 million U.S. 

subscribers and generate about $5 billion in annual incremental revenue. Add all that up,  

and I wouldn’t trade places with anyone.

Pulling all of these elements together required us to allocate a significant amount of capital 

in the form of debt and share issuances. Entering 2019, our priority was to address the debt 

load and then focus on retiring the equity we issued in subsequent years. To that end, we 

began the year by laying out several commitments. And we delivered on every single one of 

them, as the chart below shows.

And we accomplished all this while integrating WarnerMedia and hitting our synergy targets; 

leading the way in deploying our 5G mobile capabilities; and launching several new services.

Generate $26 billion in free cash flow

De-lever to ~2.5x net debt-to-adjusted EBITDA 

Monetize net $6-8 billion in assets

Grow adjusted EPS in the low-single-digit range

Deliver on merger plan; HBO Max 

Grow wireless service revenues

Stabilize Entertainment Group EBITDA

Capital investment in $23 billion range

Achieve network leadership

    Record free cash flow of $29 billion4

   Achieved ~2.5x net debt-to-adjusted EBITDA5 
    Retired 56 million common shares

    Overachieved, closed on ~$18 billion

    Adjusted EPS of $3.57, up 1.4%6

   $700 million in synergies  
     HBO Max unveiled

    Up nearly 2% for full year 

    $10 billion in 2019 vs. $10 billion in 20187

    $23.7 billion gross capital investment8

    Best and fastest wireless network

2019 Commitments 2019 Accomplishments
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Looking ahead, we believe we have all the pieces in place to continue to drive compelling 

returns for you, our shareholders. Let me take you through some of the key points of our 

financial outlook and capital allocation plan. 

Revenue Growth 

We expect total company revenues from 2020 through 2022 to grow by 1-2% per year, 

driven by strength in our mobility business, increased fiber penetration and WarnerMedia. 

Adjusted EBITDA Margin Growth9 

We expect our adjusted EBITDA margin to be stable in 2020, and that’s with our incremental 

investments in HBO Max and pressure from the strong growth in mobility equipment revenues 

that are expected to be driven by customers upgrading to 5G devices. Looking to 2022, we are 

driving to expand adjusted EBITDA margins by 200 basis points above 2019 levels, giving us an 

adjusted EBITDA margin of 35%. When you apply that to a revenue base that’s growing 1-2% 

per year, we anticipate an EBITDA lift in the neighborhood of $6 billion by 2022. And that 

includes significant further 

investment in our growth 

areas, like HBO Max. 

This margin growth is 

anticipated to be driven  

by continuing WarnerMedia 

cost synergies, core growth 

in our wireless business, EBITDA turning positive at AT&T Mexico and a new initiative to 

substantially improve our operating efficiency and cost structure across the entire company, 

beyond what we’re already doing. This new cost effort is well underway and is being led by  

an executive team we’ve assembled that has a proven track record of creating best-in-class 

cost structures.

Free Cash Flow 

Our free cash flow has grown significantly over the past few years. That’s thanks in part to  

the fact that our DIRECTV and Time Warner acquisitions were both cash flow accretive on  

Day 1. Going forward, we expect free cash flow in the $28 billion range in 2020. And as the 

HBO Max investment declines and we execute against our cost reduction initiatives, our  

plan is for free cash flow to grow by more than $1 billion in 2021 and by another $1 billion  

in 2022, to reach $30-$32 billion in 2022.10

3-YEAR OUTLOOK 
AND CAPITAL 
ALLOCATION PLAN

"Looking ahead, we believe we have all the 

pieces in place to continue to drive compelling 

returns for you, our shareholders."
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Capital Allocation 

A key element of our 3-year plan for 2020-2022 is our capital allocation framework.

First and foremost, we will continue to invest aggressively and at top-tier levels in our core 

businesses, and we expect our 2020 gross capital investment to be approximately $20 billion.

We’ll also continue to grow our quarterly dividend, as we’ve done for 36 straight years –  

ever since I joined the company. We expect modest annual increases in our dividend and  

a dividend payout ratio as a percent of free cash flow below 50% in 2022. We finished 2019 

with a payout ratio of 51%.11

 

Our focus over the next 3 years will be on retiring the common shares we issued to acquire 

Time Warner. After paying the dividend, we intend to use 50% to 70% of our free cash flow 

to retire about 70% of those shares. That’s about 10% of our outstanding shares at the end 

of 2019. We retired about 56 million 

shares last year and will retire about 

100 million shares in the first quarter 

of this year through a $4 billion 

accelerated share repurchase 

agreement.

At the same time, we plan to continue 

to reduce our debt going forward. We are on pace to retire 100% of the debt we took on to 

acquire Time Warner by the end of 2022. And when we do that, our target is a very comfortable 

net debt-to-adjusted EBITDA ratio of between 2.0x and 2.25x. 

Given the quality of our assets, we anticipate no major acquisitions during the next 3 years.

Based on our financial outlook and the benefits of our capital allocation approach, we expect 

"We’ll continue to grow our quarterly 

dividend, as we’ve done for 36 straight 

years – ever since I joined the company."

We will continue to invest at 
top-tier levels. In 2020, we expect 
gross capital investment to be 
~$20 billion.

BILLION

$20

By 2022, we expect to retire 100%  
of the debt we took on and ~70% 
of the shares we issued to acquire  
Time Warner. DEBT RETIRED

100%
SHARES RETIRED

70%

Time Warner Debt Reduction and Share Retirements on Track
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2022 
2021 
2020 

2020 adjusted earnings per share growth in the low single digits. But by 2022, we expect EPS  

to be between $4.50 and $4.80.12 A large part of that EPS growth by 2022 will result from 

retiring shares of our common equity. These EPS expectations include our investment in  

HBO Max of between $0.15 and $0.20 per share in 2020, and then $0.10 per share in both 

2021 and 2022.

With our 3-year plan, we expect to see revenue, adjusted EBITDA and adjusted EPS growth 

every single year. Meanwhile, we expect free cash flow to be about $28 billion this year  

and then grow again in 2021 and 2022.

When you combine our current dividend yield with share retirements of more than 3% a year 

for the next 3 years, that provides a yield of about 8.5% per year – and when you factor in 

the growth we are expecting, you get a solid double-digit return.13

This plan has greatly benefited from close collaboration with our board of directors, as well  

as from regular engagement with our owners. We have a high degree of confidence in our 

ability to execute it, and we believe it will deliver both substantial and consistent financial 

improvements for the next 3 years. This plan puts us on a path to create significant future  

value for shareholders.

We have a record of routinely pruning our portfolio of assets. And over the last few years, 

we’ve monetized more than $30 billion in assets, including those that do not contribute  

to our core strategy. And you can expect continued evaluation of our businesses and more 

progress in divesting assets that are no longer core to our fundamental mission. We have 

targeted the monetization of another $5-$10 billion of non-core assets in 2020. 

This is a continuous process for us, and it is one of the areas to which our board of directors 

dedicates a tremendous amount of time and attention. With the support of our board 

generally, and the corporate development and finance committee in particular, we are well  

into the next review of our portfolio. We’ll keep you updated on our progress as we have 

done over the past year. 

We’re committed to an objective, diligent and disciplined process. We’ll analyze the merits  

of each of our businesses individually and as part of the whole. 

 

PORTFOLIO 
MANAGEMENT

We expect revenues, adjusted 
EBITDA and adjusted EPS will 
grow every year as we execute 
our 3-year plan.
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We continue to enhance AT&T’s governance and leadership, starting with our board of directors. 

As our company has evolved, so has our board. 

Over the last few years, we have continuously refreshed our board under the leadership of Matt 

Rose, our independent lead director and chair of our nominating committee. Today, the average 

tenure of our independent directors is just 7.5 years or less. And of our 12 independent directors, 

11 have joined the board since 2012. 

In the course of directing our transformation into a modern media company, we’ve steadily  

and deliberately added new directors with the skills and experience to guide our evolving 

business strategies. That includes 

3 new directors since 2015 with 

particularly strong backgrounds 

in large-scale video distribution, 

media and entertainment, and 

digital media.

In anticipation of 2 current 

directors retiring over the  

next 15 months, we appointed  

Stephen Luczo, chairman of Seagate Technology, to our board late last year. His deep  

experience in technology and his skill at executing strategic cost initiatives make him an 

excellent fit. Stephen serves on the corporate development and finance committee, which,  

as I noted, has responsibility for overseeing our cost program and evaluating our portfolio.  

We plan to add another new director in 2020 who also has strong skills and experience  

aligned with our objectives. 

A natural question people often ask me is when I intend to retire. The board and I haven’t yet 

set any formal plans for my retirement as CEO, but I can assure you that detailed planning for 

my succession is underway. The plan is that I will remain AT&T’s CEO through 2020 to make sure 

we hit the objectives we’ve set to drive significant, long-term shareholder value. We’ll keep you 

informed as our succession plan evolves.

Last summer, the board appointed my talented colleague John Stankey as our president and 

chief operating officer. John led the successful integration of WarnerMedia and is now leading 

our teams to execute on our objectives across AT&T Communications, WarnerMedia and Xandr. 

John has a unique mix of communications industry and media experience, and the board and  

I have high expectations of him and the entire team to deliver on our 3-year plan. 

GOVERNANCE  
AND LEADERSHIP

"We continue to enhance AT&T’s 

governance and leadership, starting with 

our board of directors. As our company 

has evolved, so has our board." 
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AT&T is one of the top U.S. 
purchasers of renewable energy.  
Last year, our clean energy 
purchases surpassed 1.5 GW  
of clean energy capacity.

GIGAWATTS OF 
CLEAN ENERGY

1.5

Your board views leadership and CEO succession as one of its most important responsibilities  

to shareholders. The board’s HR committee, led by its chair, Beth Mooney, oversees our talent 

management program and our succession planning process. Under the HR committee’s 

leadership, the board’s evaluation of all potential candidates for the CEO position has been 

underway for some time and continues today. 

Last May, the board decided that, whenever my transition as CEO occurs, it will separate the 

chairman and CEO positions.

Over the past several years, our company has undergone a transformation that’s unprecedented  

in our 140-year history. But in the midst of tremendous change and disruption, we are ever 

mindful of our values. These core beliefs – listed on page 11 – unite our employees and extend 

their impact beyond the workplace and deep into our communities. Together, we’re tackling 

important economic, 

environmental and  

societal issues.

AT&T is taking action on 

climate change by using our 

size, talent and technology to 

reduce emissions and build 

resilience. Last year, our clean 

energy purchases surpassed 1.5 gigawatts of clean energy capacity, making AT&T one of  

the top U.S. purchasers of renewable energy. Our efforts have placed us on CDP’s Leadership 

Scoring Level for the past 4 years, and we continue to look for ways to make more progress  

on this serious issue. That includes working with the U.S. government’s Argonne National 

Laboratory on an industry-leading Climate Resiliency Project to better anticipate, prepare for 

and adapt to the impacts of climate change on our business and our communities. This work  

is part of our active and continuous review of how we invest and deploy our network.

We continue to connect with our customers and the communities we serve through AT&T 

BelievesSM. This employee-led program delivers solutions to local community challenges.  

Efforts are now active in more than 35 U.S. cities, focusing on such needs as digital well-being, 

homelessness and access to education. 

We view our commitment to responsible corporate citizenship as a partnership with our 

stakeholders. Together, we listen, exchange ideas and innovate solutions. To further 

DOING BUSINESS 
RESPONSIBLY

"In the midst of tremendous change and 

disruption, we are ever mindful of our values. 

These core beliefs ... unite our employees and 

extend their impact beyond the workplace."
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strengthen these valuable relationships, we’re bringing even more transparency to our 

external reporting and disclosures about key sustainability initiatives, especially those 

related to climate change, political involvement and social impact measures.

Finally, I’m proud of our commitment to a diverse and inclusive workforce. This year, AT&T earned 

the number one spot on DiversityInc’s Top 50 Companies for Diversity list. And WarnerMedia 

released its inaugural Diversity and Inclusion Interim Report – an entertainment industry first.

As we look ahead to 2020 and beyond, I want to express my heartfelt gratitude to AT&T’s 

employees for their unwavering spirit of service. True to that spirit, they are always there 

through wildfires, hurricanes and other disasters – ensuring that our communities and first 

responders are always connected and, thanks to CNN, informed. After all these years, I never 

cease to be amazed by the commitment and resilience, the courage and creativity, that they 

bring to work with them every day. They are the source of my unfailing confidence in our  

ability to achieve our objectives. 

I also want to express my deepest appreciation to our board of directors for their endless  

supply of wise, candid counsel and for the rigorous, hands-on approach they bring to guiding  

our company. After nearly 12 years as your CEO, I can tell you that I have never seen our board 

more fully engaged or more personally invested in shaping our strategy and advancing our 

objectives. And for that, I can’t thank them enough.

Finally, I’m extremely thankful to you, our shareholders, for your continued confidence in AT&T. 

You stood by us as we made the strategic investments that have brought us to the position of 

strength we hold today. It’s now time to reap the rewards of these investments and deliver 

strong returns. As evidence of that, we delivered a total shareholder return of 45% (including 

dividends) in 2019. And I believe we’re positioned to continue creating shareholder value over 

the next 3 years and beyond. Thank you for your continued confidence in our company.

Sincerely,

WORDS OF THANKS
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OUR VALUES

Live true.
Do the right thing, 
no compromise.

Be there. 
When customers and 
colleagues need you most. 

Think big.
Innovate and get there first. 

Stand for equality. 
Speak with your actions.

Pursue excellence.
In everything, every time. 

Embrace freedom.
Press, speech, beliefs.

Inspire imagination.
Give people what 
they don’t expect. 

Make a difference.
Impact your world. 

OUR MISSION

Inspire human 
progress through  
the power of  
communication  
& entertainment.
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ADJUSTED EBITDA MARGIN GROWTH (p. 5)
 9  EBITDA margin is operating income before depreciation and amortization, 

divided by total revenues. Adjusted EBITDA and adjusted EBITDA margin 

are non-GAAP financial measures calculated by excluding from operating 

revenues, operating expenses and income tax expense certain significant 

items that are non-operational or non-recurring in nature, including 

dispositions and merger integration and transaction costs. Our adjusted 

EBITDA and adjusted EBITDA margin estimates depend on future levels of 

revenues and expenses that are not reasonably estimable at this time. 

Accordingly, we cannot provide a reconciliation between our non-GAAP 

metrics and the reported GAAP metrics without unreasonable effort. 

Reconciliations between GAAP and non-GAAP measures are available on 

AT&T’s Investor Relations website.

FREE CASH FLOW (p. 5)
10  Our free cash flow estimates depend on future levels of revenues and 

expenses that are not reasonably estimable at this time. Accordingly,  

we cannot provide a reconciliation between our non-GAAP metrics and  

the reported GAAP metrics without unreasonable effort. Reconciliations 

between GAAP and non-GAAP measures are available on AT&T’s Investor 

Relations website.

CAPITAL ALLOCATION (pp. 6-7)
11  Free cash flow dividend payout ratio is common share dividends divided by 

free cash flow. Reconciliations between GAAP and non-GAAP measures 

are available on AT&T’s Investor Relations website.
12  Adjustments to 2020 and 2022 EPS include merger-related amortization 

for the three-year period in the range of $17.0 billion ($6.5 billion range  

for 2020), a non-cash mark-to-market benefit plan gain/loss, merger 

integration and other adjustments. We expect the mark-to-market 

adjustment, which is driven by interest rates and investment returns  

that are not reasonably estimable at this time, to be a significant item.  

Our 2022 EPS estimate assumes share retirements of approximately  

40 cents, new cost-reduction initiatives and EBITDA growth in our  

Mexico operations of a combined 25 cents, WarnerMedia synergies of 

approximately 20 cents and organic growth opportunities that we expect  

to be partially offset by dilution from HBO Max. Our EPS estimates depend 

on future levels of revenues and expenses which are not reasonably 

estimable at this time. Accordingly, we cannot provide a reconciliation 

between our non-GAAP metrics and the reported GAAP metrics without 

unreasonable effort. Reconciliations between GAAP and non-GAAP 

measures are available on AT&T’s Investor Relations website.
13  Based on the closing price of AT&T's common shares of $36.96 on 

February 3, 2020. 

NETWORKS (p. 2)
1  America’s Best Network: Based on GWS OneScore Sept. 2019. Nation’s 

Fastest Network: Based on analysis by Ookla® of Speedtest Intelligence® 

data average download speeds for Q4 2019. Ookla trademarks used under 

license and reprinted with permission.
2  Includes more than 8 million U.S. business customer locations on or within 

1,000 feet of our fiber.

CONSUMER RELATIONSHIPS (p. 3)
3  Represents cumulative 170 million video-capable consumer relationships 

across the following: postpaid and prepaid wireless; TV and video offerings, 

including HBO Digital (HBO NOW® and over-the-top) and AT&T TV NOW; 

Mexico wireless; and U.S. consumer broadband, as well as more than  

200 million unique visitors to digital properties, including CNN Digital,  

Otter Media and Bleacher Report.

MET OR EXCEEDED ALL 2019 COMMITMENTS (p. 4)
4  Free cash flow is cash from operations minus capital expenditures. 

Reconciliations between GAAP and non-GAAP measures are available  

on AT&T’s Investor Relations website.
5  Net debt-to-adjusted EBITDA ratios are non-GAAP financial measures that 

are frequently used by investors and credit rating agencies to provide 

relevant and useful information. Our net debt-to-adjusted EBITDA ratio is 

calculated by dividing net debt by the sum of the most recent four quarters’ 

adjusted EBITDA. Net debt is calculated by subtracting cash and cash 

equivalents and certificates of deposit and time deposits that are greater 

than 90 days from the sum of debt maturing within one year and long-term 

debt. Reconciliations between GAAP and non-GAAP measures are available 

on AT&T’s Investor Relations website.
6  Adjusted diluted EPS is a non-GAAP financial measure calculated by 

excluding from operating revenues, operating expenses and income tax 

expense certain significant items that are non-operational or non-recurring 

in nature, including dispositions and merger integration and transaction 

costs. 2019 reported earnings per diluted share was $1.89; adjusted 

earnings per diluted share was $3.57. This compares to 2018 reported 

earnings per diluted share of $2.85 and adjusted earnings per diluted share 

of $3.52. Reconciliations between GAAP and non-GAAP measures are 

available on AT&T’s Investor Relations website.
7  EBITDA is earnings before interest, taxes, depreciation and amortization. 

Reconciliations between GAAP and non-GAAP measures are available on 

AT&T’s Investor Relations website. 
8  Gross capital investment includes capital expenditures and cash payments 

for vendor financing and excludes FirstNet reimbursements. In 2019, gross 

capital investment included $1.0 billion of FirstNet reimbursements. 

Reconciliations between GAAP and non-GAAP measures are available on 

AT&T’s Investor Relations website.
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Toll-Free Stockholder Hotline

Call us at 1.800.351.7221 between 8 a.m.

and 7 p.m. Central Time, Monday through

Friday (TDD 1.888.403.9700) for help with:

  Common stock account inquiries

   Requests for assistance with your common 

stock account, including stock transfers

   Information on The DirectSERVICE™ 

Investment Program for Stockholders 

of AT&T Inc. (sponsored and administered 

by Computershare Trust Company, N.A.)

Written Stockholder Requests

Please mail all account inquiries 

and other requests for assistance 

regarding your stock ownership to:

AT&T Inc.

c/o Computershare Trust Company, N.A.

P.O. Box 505005

Louisville, KY 40233-5005

You may also reach the transfer agent for AT&T 

Inc. at att@computershare.com or visit the 

website at www.computershare.com/att

DirectSERVICE Investment Program

The DirectSERVICE Investment Program 

for Stockholders of AT&T Inc. is sponsored 

and administered by Computershare 

Trust Company, N.A. The program allows 

current stockholders to reinvest dividends, 

purchase additional AT&T Inc. stock or 

enroll in an individual retirement account. 

For more information, call 1.800.351.7221.

Stock Trading Information

AT&T Inc. is listed on the New York Stock 

Exchange. Ticker symbol: T

Information on the Internet

Information about AT&T Inc. is available 

on the internet at www.about.att.com

Annual Meeting

The annual meeting of stockholders will be 

held at 9 a.m. local time Friday, April 24, 2020, at:

Moody Performance Hall

2520 Flora Street

Dallas, TX 75201

SEC Filings

AT&T Inc.’s U.S. Securities and Exchange 

Commission fi lings, including the latest 10-K 

and proxy statement, are available on our 

website at https://investors.att.com

Investor Relations

Securities analysts and other members of the 

professional fi nancial community may contact 

the Investor Relations staff  as listed on our 

website at https://investors.att.com

Independent Auditor

Ernst & Young LLP

2323 Victory Ave., Suite 2000

Dallas, TX 75219

Corporate Offi  ces and 

Non-Stockholder Inquiries

AT&T Inc.

208 S. Akard St.

Dallas, TX 75202

210-821-4105

STOCKHOLDER
INFORMATION
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