Form 5500 Annual Return/Report of Employee Benefit Plan OMB Nos. 12100110

This form is required to be filed for employee benefit plans under sections 104

Department of the Treasury and 4065 of the Employee Retirement Income Security Act of 1974 (ERISA) and
Intemal Revenue Service sections 6047(e), and 6058(a) of the Internal Revenue Code (the Code). 2009
Department of Labor ) . .
Employee Benefits Security » Complete all entries in accordance with
Administration the instructions to the Form 5500.
Pension Benefit Guaranty Corporation This Form is Open to Public
Inspection
Part | | Annual Report Identification Information
For calendar plan year 2009 or fiscal plan year beginning  01/01/2009 and ending  12/31/2009
A This return/report is for: D a multiemployer plan; |:| a multiple-employer plan; or
a single-employer plan; D a DFE (specify)
B This returnireport is: D the first return/report; D the final return/report;
D an amended return/report; |:| a short plan year return/report (less than 12 months).
C Ifthe plan is a collectively-bargained plan, check here. . . . ... ... .. . . . . . . . » D
D cCheck box if filing under: Form 5558; |:| automatic extension; |:| the DFVC program;
|:| special extension (enter description)
Part I Basic Plan Information—enter all requested information
1a Name of plan 1b Three-digit plan 002
AT&T SAVINGS PLAN number (PN) »
1c Effective date of plan
10/14/1983
2a Plan sponsor's name and address (employer, if for a single-employer plan) 2b Employer Identification
(Address should include room or suite no.) Number (EIN)
AT&T INC. 43-1301883
2C Sponsor's telephone
number

210-351-3333

P.O. BOX 132160 -
DALLAS, TX 75313-2160 2d Business code (see
instructions)

517000

Caution: A penalty for the late or incomplete filing of this return/report will be assessed unless reasonable cause is established.

Under penalties of perjury and other penalties set forth in the instructions, | declare that | have examined this return/report, including accompanying schedules,
statements and attachments, as well as the electronic version of this return/report, and to the best of my knowledge and belief, it is true, correct, and complete.

SIGN |Filed with authorized/valid electronic signature. 09/15/2010 JOHN J. STEPHENS SR. VP CONTROLLER
HERE
Signature of plan administrator Date Enter name of individual signing as plan administrator
SIGN |Filed with authorized/valid electronic signature. 09/15/2010 JOHN J. STEPHENS SR. VP CONTROLLER
HERE
Signature of employer/plan sponsor Date Enter name of individual signing as employer or plan sponsor
SIGN
HERE
Signature of DFE Date Enter name of individual signing as DFE
For Paperwork Reduction Act Notice and OMB Control Numbers, see the instructions for Form 5500. Form 5500 (2009)

v.092307.1




For

m 5500 (2009)

Page 2

3a Plan administrator's name and address (if same as plan sponsor, enter “Same”)

AT&T INC.

P.O. BOX 132160

DALLAS, TX

75313-2160

3b Administrator's EIN
43-1301883

3C Administrator’s telephone
number
210-351-3333

4 If the name and/or EIN of the plan sponsor has changed since the last return/report filed for this plan, enter the name, EIN and 4b EIN
the plan number from the last return/report:
a Sponsor's name 4c PN
5  Total number of participants at the beginning of the plan year 5 166064
6  Number of participants as of the end of the plan year (welfare plans complete only lines 6a, 6b, 6¢, and 6d).
@ ACHVE PAITICIPANES. ........vvvetetieies ettt ettt ettt eae e ee s b et s et s e e s s e s e s e b et esese e s e s e b et e s e s et e s et s eas et es s et et et et ess e s s b sesesesenn ] 6a 108342
b Retired or separated participants reCEIVING DENEFILS. .............o.oueeee oot ee e ee e eeeen e 6b 4385
C Other retired or separated participants entitled to fUture DENEFILS............c.ciiiieiiiiiec st 6¢C 45038
A Subtotal. Add INES B, BB, ANA BC........c.eeeeeeeeeeeeeeeeeeeet et e ettt et et e e e et et etee et et e et ee e st et ee et e st eeeee s s et ee et eesaeeeee e eesaeed 6d 157765
€ Deceased participants whose beneficiaries are receiving or are entitled to receive benefits.........cccoccvveicee i 6e 562
T Total. Add INES B ANA BE........eeeeececeeeeieeee ettt e s et s s ee e esen s s e et et e e es s e s eae e e st esennensasenneesseneneasened 6f 158327
0 Number of participants with account balances as of the end of the plan year (only defined contribution plans
COMPIETE thIS IEEIM)......vvvseeececeete ettt sttt e st s st e s e e s e sttt s s s s b e st e s e s et et e st et sn s s s et es s s s s eanseseses s s e 69 153013
h  Number of participants that terminated employment during the plan year with accrued benefits that were
€SS thAN 100%6 VESIEM.......cu.vveiessiestiresessesessesesessssessesssssssssssisssssnssssssssssssssssssessssnsssssssssssnssssnssssssssansssssssssssnssssnssssssnssssnsssassnsassd 6h 840
7  Enter the total number of employers obligated to contribute to the plan (only multiemployer plans complete this item) ......., 7

8a If the plan provides pension benefits, enter the applicable pension feature codes from the List of Plan Characteristic Codes in the instructions:

2E 2G

23 2K 20 B8H 3 2R 2F 2S

b If the plan provides welfare benefits, enter the applicable welfare feature codes from the List of Plan Characteristic Codes in the instructions:

9a Plan funding arrangement (check all that apply)

9b Plan benefit arrangement (check all that apply)

1) Insurance (1) Insurance

2) Code section 412(e)(3) insurance contracts 2) | Code section 412(e)(3) insurance contracts

) X|  Trust 3) X Trust

(4) General assets of the sponsor 4) ] General assets of the sponsor

10 cCheck all applicable boxes in 10a and 10b to indicate which schedules are attached, and, where indicated, enter the number attached. (See instructions)
a Pension Schedules b General Schedules

Q) X| R (Retirement Plan Information) 1) X H (Financial Information)

2) MB (Multiemployer Defined Benefit Plan and Certain Money 2) : | (Financial Information — Small Plan)
Purchase Plan Actuarial Information) - signed by the plan 3 ___ A (Insurance Information)
actuary 4) z C (Service Provider Information)

©) D SB (Single-Employer Defined Benefit Plan Actuarial (5) X D (DFE/Participating Plan Information)

Information) - signed by the plan actuary

(6)

G (Financial Transaction Schedules)




R : : OMB No. 1210-0110
SCHEDULE C Service Provider Information °
(Form 5500) 5
Department of the Treasury This schedule is required to be filed under section 104 of the Employee 009
Internal Revenue Service Retirement Income Security Act of 1974 (ERISA).
Department of Labor .
Employee Benefits Security Administration » File as an attachment to Form 5500. This Form is Open to Public
Pension Benefit Guaranty Corporation Inspection.
For calendar plan year 2009 or fiscal plan year beginning 01/01/2009 and ending  12/31/2009
A Name of plan B Three-digit
AT&T SAVINGS PLAN plan number (PN) > 002

C Plan sponsor’s name as shown on line 2a of Form 5500

D Employer Identification Number (EIN)
AT&T INC.

43-1301883

Part | |(Service Provider Information (see instructions)

You must complete this Part, in accordance with the instructions, to report the information required for each person who received, directly or indirectly, $5,000
or more in total compensation (i.e., money or anything else of monetary value) in connection with services rendered to the plan or the person's position with the
plan during the plan year. If a person received only eligible indirect compensation for which the plan received the required disclosures, you are required to
answer line 1 but are not required to include that person when completing the remainder of this Part.

1 Information on Persons Receiving Only Eligible Indirect Compensation
a Check "Yes" or "No" to indicate whether you are excluding a person from the remainder of this Part because they received only eligible
indirect compensation for which the plan received the required disclosures (see instructions for definitions and conditions).. . ............. Yes D No

b If you answered line 1a “Yes,” enter the name and EIN or address of each person providing the required disclosures for the service providers who
received only eligible indirect compensation. Complete as many entries as needed (see instructions).

(b) Enter name and EIN or address of person who provided you disclosures on eligible indirect compensation
FIDELITY INVESTMENTS INST. OP. CO.

04-2647786

(b) Enter name and EIN or address of person who provided you disclosure on eligible indirect compensation

(b) Enter name and EIN or address of person who provided you disclosures on eligible indirect compensation

(b) Enter name and EIN or address of person who provided you disclosures on eligible indirect compensation

For Paperwork Reduction Act Notice and OMB Control Numbers, see the instructions for Form 5500 Schedule C (Form 5500) 2009

v.092308.1



Schedule C (Form 5500) 2009 Page 2-|1

(b) Enter name and EIN or address of person who provided you disclosures on eligible indirect compensation

(b) Enter name and EIN or address of person who provided you disclosures on eligible indirect compensation

(b) Enter name and EIN or address of person who provided you disclosures on eligible indirect compensation

(b) Enter name and EIN or address of person who provided you disclosures on eligible indirect compensation

(b) Enter name and EIN or address of person who provided you disclosures on eligible indirect compensation

(b) Enter name and EIN or address of person who provided you disclosures on eligible indirect compensation

(b) Enter name and EIN or address of person who provided you disclosures on eligible indirect compensation

(b) Enter name and EIN or address of person who provided you disclosures on eligible indirect compensation




Schedule C (Form 5500) 2009

Page 3

2. Information on Other Service Providers Receiving Direct or Indirect Compensation. Except for those persons for whom you
answered “yes” to line 1a above, complete as many entries as needed to list each person receiving, directly or indirectly, $5,000 or more in total compensation
(i.e., money or anything else of value) in connection with services rendered to the plan or their position with the plan during the plan year. (See instructions).

() Enter name and EIN or address (see instructions)

FIDELITY INVESTMENTS INST OP CO INC

04-2647786
(b) (c) (d) (e) () 9) (h)
Service Relationship to Enter direct Did service provider Did indirect compensation Enter total indirect Did the service
Code(s) |employer, employee | compensation paid receive indirect include eligible indirect compensation received by |provider give you a

organization, or

by the plan. If none,

compensation? (sources

compensation, for which the

service provider excluding

formula instead of

person known to be enter -0-. other than plan or plan plan received the required eligible indirect an amount or
a party-in-interest Sponsor) disclosures? compensation for which you |estimated amount?
answered “Yes” to element
(f). If none, enter -0-.
64 376571 [NONE 10772000 0

Yes No D

Yes No [[

Yes No D

(a) Enter name and EIN or address (see instructions)

DELOITTE TAX LLP

86-1065772
(b) (c) (d) (e) () (9) (h)
Service Relationship to Enter direct Did service provider Did indirect compensation Enter total indirect Did the service
Code(s) |employer, employee | compensation paid receive indirect include eligible indirect compensation received by |provider give you a

organization, or

by the plan. If none,

compensation? (sources

compensation, for which the

service provider excluding

formula instead of

person known to be enter -0-. other than plan or plan plan received the required eligible indirect an amount or
a party-in-interest Sponsor) disclosures? compensation for which you|estimated amount?
answered “Yes” to element
(f). If none, enter -0-.
10 NONE 133000

Yes D No B

Yes D No D

Yes D No |:|

(@) Enter name and EIN or address (see instructions)

DELOITTE & TOUCHE LLP

13-3891517

(b)
Service
Code(s)

(c)
Relationship to
employer, employee
organization, or

(d)
Enter direct
compensation paid
by the plan. If none,

(e)
Did service provider
receive indirect
compensation? (sources

()
Did indirect compensation
include eligible indirect
compensation, for which the

(9)

Enter total indirect
compensation received by
service provider excluding

(h)
Did the service
provider give you a
formula instead of

person known to be enter -O-. other than plan or plan plan received the required eligible indirect an amount or
a party-in-interest Sponsor) disclosures? compensation for which you |estimated amount?
answered “Yes” to element
(f). If none, enter -0-.
10 NONE 47000

Yes D No

Yes D No D

Yes D No D




Schedule C (Form 5500) 2009

Page 4-|1

(a) Enter name and EIN or address (see instructions)

(b)

(c)

(d)

()

()

@)

(h)

Service Relationship to Enter direct Did service provider Did indirect compensation Enter total indirect Did the service
Code(s) |employer, employee | compensation paid receive indirect include eligible indirect compensation received by |provider give you a
organization, or  |by the plan. If none,| compensation? (sources | compensation, for which the | service provider excluding | formula instead of

person known to be enter -0-. other than plan or plan plan received the required eligible indirect an amount or
a party-in-interest sponsor) disclosures? compensation for which you |estimated amount?
answered “Yes” to element
(). If none, enter -0-.
YesD NOD YesD NOD YesD No|:|
(a) Enter name and EIN or address (see instructions)
(b) (c) (d) (e) ) (9) (h)

Service Relationship to Enter direct Did service provider Did indirect compensation Enter total indirect Did the service

Code(s) |employer, employee | compensation paid receive indirect include eligible indirect compensation received by |provider give you a

organization, or
person known to be
a party-in-interest

by the plan. If none,
enter -O-.

compensation? (sources
other than plan or plan
Sponsor)

compensation, for which the
plan received the required
disclosures?

service provider excluding
eligible indirect
compensation for which you
answered “Yes” to element
(f). If none, enter -0-.

formula instead of
an amount or
estimated amount?

Yes D No D

Yes D No D

Yes D No D

(a) Enter name and EIN or address (see instructions)

(b)
Service
Code(s)

(c)
Relationship to
employer, employee
organization, or
person known to be
a party-in-interest

(d)
Enter direct
compensation paid
by the plan. If none,
enter -0-.

(e)

Did service provider
receive indirect
compensation? (sources
other than plan or plan
sponsor)

()

Did indirect compensation
include eligible indirect
compensation, for which the
plan received the required
disclosures?

Enter total indirect
compensation received by
service provider excluding

eligible indirect
compensation for which you
answered “Yes” to element
(f). If none, enter -0-.

(h)

Did the service
provider give you a
formula instead of

an amount or
estimated amount?

Yes D No |:[

Yes D No |:[

Yes |:| No D
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Part | |Service Provider Information (continued)

3 If you reported on line 2 receipt of indirect compensation, other than eligible indirect compensation, by a service provider, and the service provider is a fiduciary
or provides contract administrator, consulting, custodial, investment advisory, investment management, broker, or recordkeeping services, answer the following
questions for (a) each source from whom the service provider received $1,000 or more in indirect compensation and (b) each source for whom the service
provider gave you a formula used to determine the indirect compensation instead of an amount or estimated amount of the indirect compensation. Complete as

many entries as needed to report the required information for each source.

(a) Enter service provider name as it appears on line 2

(b) service Codes
(see instructions)

(C) Enter amount of indirect
compensation

FIDELITY INVESTMENTS INST OP CO INC

60

(d) Enter name and EIN (address) of source of indirect compensation

(e) Describe the indirect compensation, including any
formula used to determine the service provider’s eligibility
for or the amount of the indirect compensation.

AMER CAP WRLD G&l R5

95-2566717

.05% X ASSET

() Enter service provider name as it appears on line 2

(b) service Codes
(see instructions)

(c) Enter amount of indirect
compensation

FIDELITY INVESTMENTS INST OP CO INC

60

(d) Enter name and EIN (address) of source of indirect compensation

(e) Describe the indirect compensation, including any
formula used to determine the service provider’s eligibility
for or the amount of the indirect compensation.

BTC LIFEPATH RETIREMENT S

71-0986421

.25% X ASSET

() Enter service provider name as it appears on line 2

(b) service Codes
(see instructions)

(¢) Enter amount of indirect
compensation

FIDELITY INVESTMENTS INST OP CO INC

60

(d) Enter name and EIN (address) of source of indirect compensation

(e) Describe the indirect compensation, including any
formula used to determine the service provider’s eligibility
for or the amount of the indirect compensation.

TRP MID CAP GROWTH

52-1184650

.15% X ASSET
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‘ Part Il | Service Providers Who Fail or Refuse to Provide Information

4

Provide, to the extent possible, the following information for each service provider who failed or refused to provide the information necessary to complete

this Schedule.

(a) Enter name and EIN or address of service provider (see
instructions)

(b) Nature of
Service
Code(s)

(C) Describe the information that the service provider failed or refused to
provide

(a) Enter name and EIN or address of service provider (see
instructions)

(b) Nature of
Service
Code(s)

(C) Describe the information that the service provider failed or refused to
provide

(a) Enter name and EIN or address of service provider (see
instructions)

(b) Nature of
Service
Code(s)

(C) Describe the information that the service provider failed or refused to
provide

(a) Enter name and EIN or address of service provider (see
instructions)

(b) Nature of
Service
Code(s)

(c) Describe the information that the service provider failed or refused to
provide

(a) Enter name and EIN or address of service provider (see
instructions)

(b) Nature of
Service
Code(s)

(c) Describe the information that the service provider failed or refused to
provide

() Enter name and EIN or address of service provider (see
instructions)

(b) Nature of
Service
Code(s)

(C) Describe the information that the service provider failed or refused to
provide
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Schedule C (Form 5500) 2009

Part Ill | Termination Information on Accountants and Enrolled Actuaries (see instructions)

(complete as many entries as needed)
b EIN:

a Name:

C Position:
€ Telephone:

d Address:

Explanation:

b EIN:

a Name:

C Position:
€ Telephone:

d Address:

Explanation:

b EIN:

a Name:
C Position:
€ Telephone:

d Address:

Explanation:

b EIN;

a Name:

C Position:
€ Telephone:

d Address:

Explanation:

b EIN;

a Name:
C  Position:
€ Telephone:

d Address:

Explanation:




SCHEDULE D DFE/Participating Plan Information

(Form 5500)

Department of the Treasury

This schedule is required to be filed under section 104 of the Employee

Internal Revenue Service Retirement Income Security Act of 1974 (ERISA).

Department of Labor » File as an attachment to Form 5500.

Employee Benefits Security Administration

OMB No. 1210-0110

2009

This Form is Open to Public

Inspection.
For calendar plan year 2009 or fiscal plan year beginning 01/01/2009 and ending 12/31/2009
A é\lage of %asn B Three-digit
AT&T SAVIN PLAN plan number (PN) > 002

C Plan or DFE sponsor's name as shown on line 2a of Form 5500
AT&T INC.

43-1301883

D Employer Identification Number (EIN)

Part | | Information on interests in MTIAs, CCTs, PSAs, and 103-12 IEs (to be completed by plans and DFES)

(Complete as many entries as needed to report all interests in DFES)

a Name of MTIA, CCT, PSA, or 103-12 IE: AT&T SAVINGS PLAN MASTER TRUST

AT&T INC.
b Name of sponsor of entity listed in (a):
d Entity € Dollar value of interest in MTIA, CCT, PSA, or
C EIN-PN 43-1301883-022 code M 103-12 IE at end of year (see instructions) 19499212000
a Name of MTIA, CCT, PSA, or 103-12 IE: CINGULAR WIRELESS SAVINGS PLAN MT
o ) AT&T MOBILITY LLC
b Name of sponsor of entity listed in (a):
C EIN-PN 61-6337688-001 d Entity M € Dollar value of interest in MTIA, CCT,_ PSA, or 0
code 103-12 IE at end of year (see instructions)

a Name of MTIA, CCT, PSA, or 103-12 IE:

b Name of sponsor of entity listed in (a):

d Entity e

C EIN-PN
code

Dollar value of interest in MTIA, CCT, PSA, or
103-12 IE at end of year (see instructions)

a Name of MTIA, CCT, PSA, or 103-12 IE:

b Name of sponsor of entity listed in (a):

d Entity e

C EIN-PN
code

Dollar value of interest in MTIA, CCT, PSA, or
103-12 IE at end of year (see instructions)

a Name of MTIA, CCT, PSA, or 103-12 IE:

b Name of sponsor of entity listed in (a):

d Entity e

C EIN-PN
code

Dollar value of interest in MTIA, CCT, PSA, or
103-12 IE at end of year (see instructions)

a Name of MTIA, CCT, PSA, or 103-12 IE:

b Name of sponsor of entity listed in (a):

d Entity e

C EIN-PN
code

Dollar value of interest in MTIA, CCT, PSA, or
103-12 IE at end of year (see instructions)

a Name of MTIA, CCT, PSA, or 103-12 IE:

b Name of sponsor of entity listed in (a):

d Entity e

C EIN-PN
code

Dollar value of interest in MTIA, CCT, PSA, or
103-12 IE at end of year (see instructions)

For Paperwork Reduction Act Notice and OMB Control Numbers, see the instructions for Form 5500.

Schedule D (Form 5500) 2009
v.092308.1



Schedule D (Form 5500) 2009

Page 2-|1

Name of MTIA, CCT, PSA, or 103-12 |E:

Name of sponsor of entity listed in (a):

EIN-PN

d Entity
code

Dollar value of interest in MTIA, CCT, PSA, or
103-12 IE at end of year (see instructions)

Name of MTIA, CCT, PSA, or 103-12 IE:

Name of sponsor of entity listed in (a):

EIN-PN

d Entity
code

Dollar value of interest in MTIA, CCT, PSA, or
103-12 IE at end of year (see instructions)

Name of MTIA, CCT, PSA, or 103-12 IE:

Name of sponsor of entity listed in (a):

EIN-PN

d Entity
code

Dollar value of interest in MTIA, CCT, PSA, or
103-12 IE at end of year (see instructions)

Name of MTIA, CCT, PSA, or 103-12 IE:

Name of sponsor of entity listed in (a):

EIN-PN

d Entity
code

Dollar value of interest in MTIA, CCT, PSA, or
103-12 IE at end of year (see instructions)

Name of MTIA, CCT, PSA, or 103-12 IE:

Name of sponsor of entity listed in (a):

EIN-PN

d Entity
code

Dollar value of interest in MTIA, CCT, PSA, or
103-12 IE at end of year (see instructions)

Name of MTIA, CCT, PSA, or 103-12 IE:

Name of sponsor of entity listed in (a):

EIN-PN

d Entity
code

Dollar value of interest in MTIA, CCT, PSA, or
103-12 IE at end of year (see instructions)

Name of MTIA, CCT, PSA, or 103-12 IE:

Name of sponsor of entity listed in (a):

EIN-PN

d Entity
code

Dollar value of interest in MTIA, CCT, PSA, or
103-12 IE at end of year (see instructions)

Name of MTIA, CCT, PSA, or 103-12 IE:

Name of sponsor of entity listed in (a):

EIN-PN

d Entity
code

Dollar value of interest in MTIA, CCT, PSA, or
103-12 IE at end of year (see instructions)

Name of MTIA, CCT, PSA, or 103-12 IE:

Name of sponsor of entity listed in (a):

EIN-PN

d Entity
code

Dollar value of interest in MTIA, CCT, PSA, or
103-12 IE at end of year (see instructions)

Name of MTIA, CCT, PSA, or 103-12 IE:

Name of sponsor of entity listed in (a):

EIN-PN

d Entity
code

Dollar value of interest in MTIA, CCT, PSA, or
103-12 IE at end of year (see instructions)
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Part Il | Information on Participating Plans (to be completed by DFES)
(Complete as many entries as needed to report all participating plans)

a Plan name

Name of
plan sponsor

EIN-PN

Plan name

Name of
plan sponsor

EIN-PN

Plan name

b Name of
plan sponsor

EIN-PN

a Plan name

b Name of
plan sponsor

EIN-PN

Plan name

Name of
plan sponsor

EIN-PN

Plan name

b Name of
plan sponsor

EIN-PN

a Plan name

b Name of
plan sponsor

EIN-PN

Plan name

Name of
plan sponsor

EIN-PN

Plan name

b Name of
plan sponsor

EIN-PN

a Plan name

b Name of
plan sponsor

EIN-PN

a Plan name

Name of
plan sponsor

EIN-PN

Plan name

Name of
plan sponsor

EIN-PN




SCHEDULEH
(Form 5500)

Department of the Treasury
Internal Revenue Service

Department of Labor
Employee Benefits Security Administration

Financial Information

This schedule is required to be filed under section 104 of the Employee
Retirement Income Security Act of 1974 (ERISA), and section 6058(a) of the
Internal Revenue Code (the Code).

» File as an attachment to Form 5500.

OMB No. 1210-0110

2009

This Form is Open to Public

Pension Benefit Guaranty Corporation Inspection
For calendar plan year 2009 or fiscal plan year beginning  01/01/2009 and ending  12/31/2009
A Name of plan B  Three-digit
AT&T SAVINGS PLAN plan number (PN) » 002

C Plan sponsor’s name as shown on line 2a of Form 5500
AT&T INC.

43-1301883

D Employer Identification Number (EIN)

Part | |Asset and Liability Statement

1 Current value of plan assets and liabilities at the beginning and end of the plan year. Combine the value of plan assets held in more than one trust. Report
the value of the plan’s interest in a commingled fund containing the assets of more than one plan on a line-by-line basis unless the value is reportable on
lines 1c(9) through 1c(14). Do not enter the value of that portion of an insurance contract which guarantees, during this plan year, to pay a specific dollar
benefit at a future date. Round off amounts to the nearest dollar. MTIAs, CCTs, PSAs, and 103-12 |IEs do not complete lines 1b(1), 1b(2), 1c(8), 1g, 1h,
and 1i. CCTs, PSAs, and 103-12 IEs also do not complete lines 1d and le. See instructions.

Assets (a) Beginning of Year (b) End of Year

a Total noninterest-bearing cash ..o la

b Receivables (less allowance for doubtful accounts):

(1) EMPIOYEr CONTIDULIONS ... 1b(1)
(2) Participant CoNtBULONS ............c..overerereeerreseeeseeseeseessessessesseessessesses s 1b(2)
(B) OUNEI..eoooeieeeeeeee e 1b(3)
C General investments:
(1) Interest-bearing cash (include money market accounts & certificates 1c(1)
OF AEPOSIL) ettt
(2) U.S. GOVEINMEN SECUMLIES ........cevoeereeeeeeeeeseeeese e en s 1c(2)
(3) Corporate debt instruments (other than employer securities):
(A) PIEIEITEM ..ot 1c(3)(A)
(B) Al OtNET ..ot 1c(3)(B)
(4) Corporate stocks (other than employer securities):
(A) Preferred... 1c(4)(A)
(B) COMMON ..., 1c(4)(B)
(5) Partnership/joint venture interests ................... 1c(5)
(6) Real estate (other than employer real property) 1c(6)
(7) Loans (other than to PartiCiPants) .............ccoeeveueveeeriesesinsessessenessenens 1c(7)
(8) PartiCIPANT IOANS ........ovoveeeeeeeeeeeeeeeeeee e s s 1c(8) 419963000 455093000
(9) Value of interest in common/collective truStS...............ocoovevevrererereeennn. 1c(9)
(10) Value of interest in pooled separate aCCOUNES...........ccevcveeerrieeeiiineeennnne. 1c(10)
(11) Value of interest in master trust investment accounts ...............c.c..co...... 1c(11) 16881261000 19499212000
(12) Value of interest in 103-12 investment entities ...............oococvveerevreeeann. 1c(12)
(13) Value of interest in registered investment companies (e.g., mutual
funds) 1c(13)
(14) Value of funds held in insurance company general account (unallocated 1c(14)
[o10] 11 =Tt ) O OO O PP PPRPPPPRN
(15) ONET ...ttt 1c(15)

For Paperwork Reduction Act Notice and OMB Control Numbers, see the instructions for Form 5500

Schedule H (Form 5500) 2009
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1d Employer-related investments:
(1) EMPIOYEN SECUNTIES ....eeiiiiieiiiee ettt e e
(2) EMPIOYEr real PrOPEITY .....eeeiiiiiieiiiee ettt
€ Buildings and other property used in plan operation..............ccoovevcvveniiniiennenns
f Total assets (add all amounts in lines 1a through 1€) .........cccccccevvevveereveriernnnn.
Liabilities
g Benefit claims payable ...,
N Operating PAYADBIES ...........cc.oveiieeceeieeeeeeceee e
I ACQUISItION INAEDLEANESS .........cvvveceieeeieecee et
J ONEr HADMITES. . .eucveereeeei e
K Total liabilities (add all amounts in lines 1g through1j) .......cccccccoevevrrercrrrennnne.
Net Assets

| Net assets (subtract line 1k from liN@ 1f).........cccevrveurvereereeerereeeereeees e

(a) Beginning of Year (b) End of Year
1d(1)
1d(2)
le
1f 17301224000 19954305000
19 0 1571000
1h
1
1j
1k 0 1571000
1 ‘ 17301224000 19952734000

Part Il |Income and Expense Statement

2 Plan income, expenses, and changes in net assets for the year. Include all income and expenses of the plan, including any trust(s) or separately maintained
fund(s) and any payments/receipts to/from insurance carriers. Round off amounts to the nearest dollar. MTIAs, CCTs, PSAs, and 103-12 |Es do not complete

lines 2a, 2b(1)(E), 2e, 2f, and 2g.
Income
a Contributions:
(1) Received or receivable in cash from: (A) Employers.........ccccoceviiveininnenns
(B)  PArICIPANTS ...eeeiiiieeiiiee ettt
(C) Others (iNCluding rOIIOVEIS) ......ccooiiieiiiii e
(2) Noncash CONLHBULIONS .........coiiiiiiiiiie i
(3) Total contributions. Add lines 2a(1)(A), (B), (C), and line 2a(2) .................
b Earnings on investments:

(1) Interest:

(A) Interest-bearing cash (including money market accounts and
certificates of dePOSIt) .......ccevviiiiiiiiii e

(B) U.S. GOVErNMENt SECUNLIES .....cvvieureeiiiiiiie ittt
(C) Corporate debt INStTUMENLS .........coocviiiiieiiiiieiee e
(D) Loans (other than to participants) .........cccccceeuveieeriieiieenieeee e
(E) Participant loaNnS .........ccveiiiiiieiiieiee et
(F) ORI .
(G) Total interest. Add lines 2b(1)(A) through (F) .....cccccovieiiiiiiiniiiiien

(2) Dividends: (A) Preferred StOCK........ccciiiiiiiiiiiiiiiciccerceecec e
(B)  COMMON SEOCK .....uviirieiieiitiesiee sttt
(C) Registered investment company shares (e.g. mutual funds)..............
(D) Total dividends. Add lines 2b(2)(A), (B), and (C)

(B) RENES .t

(4) Net gain (loss) on sale of assets: (A) Aggregate proceeds ...........ccccueeenne.
(B) Aggregate carrying amount (See iNStructions) ............cceceeeveeriiieinennns
(C) Subtract line 2b(4)(B) from line 2b(4)(A) and enter result..................

(a) Amount

(b) Total

2a(1)(A)

3

64290000

2a(1)(B)

7

72623000

2a(1)(C)

2a(2)

2a(3)

1136913000

2b(1)(A)

2b(1)(B)

2b(1)(C)

2b(1)(D)

2b(1)(E)

27262000

2b(1)(F)

2b(1)(G)

27262000

2b(2)(A)

2b(2)(B)

2b(2)(C)

2b(2)(D)

2b(3)

2b(4)(A)

2b(4)(B)

2b(4)(C)
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2b (5) Unrealized appreciation (depreciation) of assets: (A) Real estate..............ccoo.......

(B)  OtNET . e

(C) Total unrealized appreciation of assets.
Add [iNes 2b(5)(A) aNd (B)....ccoiueieiiiiieaiiie e

(6) Net investment gain (loss) from common/collective trusts.............ccccceeenee
(7) Netinvestment gain (loss) from pooled separate accounts...............ccee.....
(8) Net investment gain (loss) from master trust investment accounts ............

(9) Netinvestment gain (loss) from 103-12 investment entities ..............c.......

(10) Net investment gain (loss) from registered investment
companies (€.g., Mutual fuNdS).........cccceeiiiieeiiire e

C Other INCOME..... ittt
d Total income. Add all income amounts in column (b) and enter total......................
Expenses

€ Benefit payment and payments to provide benefits:

(1) Directly to participants or beneficiaries, including direct rollovers ..............
(2) To insurance carriers for the provision of benefits.........cccccveveiviive e,
2 T 1T USSP
(4) Total benefit payments. Add lines 2e(1) through (3)......cccccevveveviiineeiiieennns
Corrective distributions (S€e INStrUCIONS) ........cueiiiiiiiiiiiie e

Certain deemed distributions of participant loans (see instructions).................

oKQ

INEEIEST EXPENSE. ..ottt e et e et e e e e e e

Administrative expenses: (1) Professional fees.........cccoooviiiiiieiiiiiiiiienieen,
(2) Contract adminiStrator fEES.........cccvveiiireeriiee e s e see e se e seee e e
(3) Investment advisory and management fEeS .........ccccevvveeevieesiiieesieee s
[y T 1 - SRS
(5) Total administrative expenses. Add lines 2i(1) through (4).........ccceevvveennns
j Total expenses. Add all expense amounts in column (b) and enter total.........
Net Income and Reconciliation

k Net income (loss). Subtract line 2j from line 2d

| Transfers of assets:
[0 T o R {3 ] - L S OUSSSRNS
(2) From thisS PIAN ....ccvieeeiiie et e e e e et e e enae e

(a) Amount

(b) Total

2b(5)(A)

2b(5)(B)

2b(3)(C)

2b(6)

2b(7)

2b(8)

2b(9)

2b(10)

2c

2d

2887032000

4051207000

2e(1)

1426147000

2e(2)

2e(3)

2e(4)

2f

29

2h

1426147000

2i(1)

2i(2)

2i(3)

2i(4)

10005000

2i(5)

2j

10005000

1436152000

2k

21(1)

21(2)

2615055000

36455000

Part Ill | Accountant’s Opinion

3 Complete lines 3a through 3c if the opinion of an independent qualified public accountant is attached to this Form 5500. Complete line 3d if an opinion is not

attached.

a The attached opinion of an independent qualified public accountant for this plan is (see instructions):
1) [{ unqualified  (2)[ ] Qualified (3) [ ] Disclaimer @) [ ] Adverse

b Did the accountant perform a limited scope audit pursuant to 29 CFR 2520.103-8 and/or 103-12(d)?

D Yes No

C Enter the name and EIN of the accountant (or accounting firm) below:

(1) Name: ERNST & YOUNG LLP

(2) EIN: 34-6565596

d The opinion of an independent qualified public accountant is not attached because:
1) D This form is filed for a CCT, PSA, or MTIA.  (2) D It will be attached to the next Form 5500 pursuant to 29 CFR 2520.104-50.
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Part IV |Compliance Questions

4 CCTs and PSAs do not complete Part IV. MTIAs, 103-12 IEs, and GlAs do not complete 4a, 4e, 4f, 4g, 4h, 4k, 4m, 4n, or 5.
103-12 IEs also do not complete 4j and 4l. MTIAs also do not complete 4l.
During the plan year: Yes No Amount
a Was there a failure to transmit to the plan any participant contributions within the time
period described in 29 CFR 2510.3-102? Continue to answer “Yes” for any prior year failures
until fully corrected. (See instructions and DOL'’s Voluntary Fiduciary Correction Program.)...... 4a X
b Were any loans by the plan or fixed income obligations due the plan in default as of the
close of the plan year or classified during the year as uncollectible? Disregard participant loans
secured by participant’s account balance. (Attach Schedule G (Form 5500) Part | if “Yes” is X
CRECKEA.) .ttt b ettt e ettt et b et 4b
C  Were any leases to which the plan was a party in default or classified during the year as
uncollectible? (Attach Schedule G (Form 5500) Part Il if “Yes” is checked.) ........cccccvviviveennnns 4c X
d  Were there any nonexempt transactions with any party-in-interest? (Do not include transactions
reported on line 4a. Attach Schedule G (Form 5500) Part Ill if “Yes” is X
(o1 Lol (=T 1 TP PP TP PR RUPI 4d
€  Was this plan covered by a fidelity BONA?.............ccoviioiiiececececceee e 4e X 25000000
f Did the plan have a loss, whether or not reimbursed by the plan’s fidelity bond, that was caused
BY fraud OF GISNONESIY? ......c..oeveivieeeeceeeeee e 4f X
g Did the plan hold any assets whose current value was neither readily determinable on an
established market nor set by an independent third party appraiser? .........ccccceceevvvveeiceeesiveeenns 4q X
h  Did the plan receive any noncash contributions whose value was neither readily
determinable on an established market nor set by an independent third party appraiser? ......... ah X
i Did the plan have assets held for investment? (Attach schedule(s) of assets if “Yes” is checked,
and see instructions for format requIremMents.)..........ccccceiiiiiiiiiii i 4i X
j Were any plan transactions or series of transactions in excess of 5% of the current
value of plan assets? (Attach schedule of transactions if “Yes” is checked, and
see instructions for format reqUIreMENTS.).......coouiiiiiiiieii e 4 X
k  Were all the plan assets either distributed to participants or beneficiaries, transferred to another
plan, or brought under the control of the PBGC?.........cccocviiiiiiiiiiiii e Ak X
| Has the plan failed to provide any benefit when due under the plan? ..........cccccooieiiiiiiniciene 4 X
m If this is an individual account plan, was there a blackout period? (See instructions and 29 CFR
2520.00L3.) coovvoe oo am X
N If 4m was answered “Yes,” check the “Yes” box if you either provided the required notice or one
of the exceptions to providing the notice applied under 29 CFR 2520.101-3. .......cccceviiveevinnene 4n
5a Has aresolution to terminate the plan been adopted during the plan year or any prior plan year?
If yes, enter the amount of any plan assets that reverted to the employer this year..............ccccceeenueee. D Yes No Amount:
5b  If, during this plan year, any assets or liabilities were transferred from this plan to another plan(s), identify the plan(s) to which assets or liabilities were

transferred. (See instructions.)

5b(1) Name of plan(s)

5b(2) EIN(s)

5b(3) PN(s)
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SCHEDULE R Retirement Plan Information

(Form 5500) 2009

This schedule is required to be filed under section 104 and 4065 of the

D rti t of the T
mteral Revenuo Seros. Employee Retirement Income Security Act of 1974 (ERISA) and section

Internal Revenue Service

6058(a) of the Internal Revenue Code (the Code).

Department of Labor . . .
r ) A This Form is Open to Public
Employee Benefits Security Administration b File as an attachment to Form 5500. Inspection.
Pension Benefit Guaranty Corporation
For calendar plan year 2009 or fiscal plan year beginning 01/01/2009 and ending 12/31/2009
A Name of plan B Three-digit
AT&T SAVINGS PLAN plan number
(PN) » 002
C Plan sponsor's name as shown on line 2a of Form 5500 D Employer Identification Number (EIN)
AT&T INC.
43-1301883

‘ Part | ‘ Distributions

All references to distributions relate only to payments of benefits during the plan year.

1 Total value of distributions paid in property other than in cash or the forms of property specified in the
INSTIUCTIONS ... h et h e e b e e s b e e s b e s b e e st e b e e e b e e b e e e b e e sb e e s e e e sbe s s aneeeree s 1

0

2 Enter the EIN(s) of payor(s) who paid benefits on behalf of the plan to participants or beneficiaries during the year (if more than two, enter EINs of the two

payors who paid the greatest dollar amounts of benefits):
EIN(s): 04-6568107

Profit-sharing plans, ESOPs, and stock bonus plans, skip line 3.

3 Number of participants (living or deceased) whose benefits were distributed in a single sum, during the plan
D=L LTSS PSP TP R U SOOPT PR OPRTRURP 3

Part Il Funding Information (if the plan is not subject to the minimum funding requirements of section of 412 of the Internal Revenue Code or

ERISA section 302, skip this Part)

4 |sthe plan administrator making an election under Code section 412(d)(2) or ERISA section 302(d)(2)?........ccevrerrvernnes D Yes D No

If the plan is a defined benefit plan, go to line 8.

5  If a waiver of the minimum funding standard for a prior year is being amortized in this

[] na

plan year, see instructions and enter the date of the ruling letter granting the waiver. Date: Month Day Year
If you completed line 5, complete lines 3, 9, and 10 of Schedule MB and do not complete the remainder of this schedule.

6 a Enter the minimum required contribution for thiS PIAN YE&I .............ccccceeieveeeieeeeeeeeeeee e 6a
b  Enter the amount contributed by the employer to the plan for this plan YEar ............ccccceveveeveereriesseesereesnnes 6b

C Subtract the amount in line 6b from the amount in line 6a. Enter the result
(enter a minus sign to the left of @ NEegative amMOUNT)...........c.uiiiiiieiee e e 6c

If you completed line 6c, skip lines 8 and 9.

7 Will the minimum funding amount reported on line 6¢ be met by the funding deadline? ..............cccccccevevevevennnne. D Yes D No

8 Ifachange in actuarial cost method was made for this plan year pursuant to a revenue procedure providing

automatic approval for the change or a class ruling letter, does the plan sponsor or plan administrator agree D v D N
es o}

LT LR TR L= o 0= U T [ SRR

Part Ill | Amendments

9 Ifthis is a defined benefit pension plan, were any amendments adopted during this plan

year that increased or decreased the value of benefits? If yes, check the appropriate
DOX(ES). If N0, CHECK thE “NO” DOX.......ce.vevreeeeeeseereieeeeeseees st ese et se s eeesessssneenees D Increase D Decrease D Both D No
Part IV ESOPSs (see instructions). If this is not a plan described under Section 409(a) or 4975(e)(7) of the Internal Revenue Code,

skip this Part.

10 were unallocated employer securities or proceeds from the sale of unallocated securities used to repay any exempt loan?.............. : Yes B No
11 a Does the ESOP hold any Preferf@d STOCK? ........c.c.ovovououcueecceeeeeteeeeeeeeeeee et e et e st ee et es s s eses et ean s eees e st e s s s ean s s eseesaeanaeeeaeas : Yes No
b Ifthe _ESOP has an outgta_r?ding exempt loan with the employer as lender, is such loan part of a “back-to-back” loan? D Yes I:I No
(See instructions for definition of “DACK-T0-DACK” I0AN.) .........uuiiiiiiii it
12 Does the ESOP hold any stock that is not readily tradable on an established securities Market? ............ccccoveveveveeieeeeeerereeeeeenn. D Yes @ No
For Paperwork Reduction Act Notice and OMB Control Numbers, see the instructions for Form 5500. Schedule R (Form 5500) 2009

v.092308.1
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| PartV

| Additional Information for Multiemployer Defined Benefit Pension Plans

13 Enter the following information for each employer that contributed more than 5% of total contributions to the plan during the plan year (measured in
dollars). See instructions. Complete as many entries as needed to report all applicable employers.

a Name of contributing employer

b EIN C  Dollar amount contributed by employer

d Date collective bargaining agreement expires (If employer contributes under more than one collective bargaining agreement, check box D
and see instructions regarding required attachment. Otherwise, enter the applicable date.) Month Day Year

€  Contribution rate information (If more than one rate applies, check this box |:[ and see instructions regarding required attachment. Otherwise,
complete items 13e(1) and 13e(2).)
(1) Contribution rate (in dollars and cents)
(2) Base unit measure: D Hourly |:| Weekly D Unit of production D Other (specify):

a Name of contributing employer

b EIN C  Dollar amount contributed by employer

d Date collective bargaining agreement expires (If employer contributes under more than one collective bargaining agreement, check box D
and see instructions regarding required attachment. Otherwise, enter the applicable date.) Month Day Year

€  Contribution rate information (If more than one rate applies, check this box |:[ and see instructions regarding required attachment. Otherwise,
complete items 13e(1) and 13e(2).)
(1) Contribution rate (in dollars and cents)
(2) Base unit measure: D Hourly |:| Weekly Unit of production D Other (specify):

a  Name of contributing employer

b EIN C  Dollar amount contributed by employer

d Date collective bargaining agreement expires (If employer contributes under more than one collective bargaining agreement, check box D
and see instructions regarding required attachment. Otherwise, enter the applicable date.) Month Day Year

€  Contribution rate information (If more than one rate applies, check this box |:[ and see instructions regarding required attachment. Otherwise,
complete items 13e(1) and 13e(2).)
(1) Contribution rate (in dollars and cents)
(2) Base unit measure: D Hourly |:| Weekly Unit of production D Other (specify):

a Name of contributing employer

b EIN C  Dollar amount contributed by employer

d Date collective bargaining agreement expires (If employer contributes under more than one collective bargaining agreement, check box D
and see instructions regarding required attachment. Otherwise, enter the applicable date.) Month Day Year

€  Contribution rate information (If more than one rate applies, check this box D and see instructions regarding required attachment. Otherwise,
complete items 13e(1) and 13e(2).)
(1) Contribution rate (in dollars and cents
(2) Base unit measure: D Hourly Weekly Unit of production D Other (specify):

a Name of contributing employer

b EIN C  Dollar amount contributed by employer

d Date collective bargaining agreement expires (If employer contributes under more than one collective bargaining agreement, check box D
and see instructions regarding required attachment. Otherwise, enter the applicable date.) Month Day Year

€  Contribution rate information (If more than one rate applies, check this box |:[ and see instructions regarding required attachment. Otherwise,
complete items 13e(1) and 13e(2).)
(1) Contribution rate (in dollars and cents)
(2) Base unit measure: D Hourly |:| Weekly D Unit of production I:I Other (specify):

a Name of contributing employer

b EIN C  Dollar amount contributed by employer

d Date collective bargaining agreement expires (If employer contributes under more than one collective bargaining agreement, check box |:[
and see instructions regarding required attachment. Otherwise, enter the applicable date.) Month Day Year

€  Contribution rate information (If more than one rate applies, check this box D and see instructions regarding required attachment. Otherwise,

complete items 13e(1) and 13e(2).)
(1) Contribution rate (in dollars and cen

ts
(2) Base unit measure:D Hourly |j Weekly Unit of production D Other (specify):
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14  Enter the number of participants on whose behalf no contributions were made by an employer as an employer of the
participant for:

A THE CUITENT YA ...ttt e ettt ea e et e e et e et e s e s an e s ee et et e e e s e s s s et ee st esee et e e aneeeean e s eneneneeeaneene l4a
b The plan year immediately preceding the CUITENt PIAN YEAT ..........co.oveveeieeeeeeeeeeeeeeeeeeeeeeee e 14b
C  The second PreCediNng PIAN YEAI .........cc..ii ittt ettt ettt e s ab e e e be e e abeeeaabbeaeannbeaesaneeas l4c

15 Enter the ratio of the number of participants under the plan on whose behalf no employer had an obligation to make an
employer contribution during the current plan year to:

a The corresponding number for the plan year immediately preceding the current plan year ...........cccccevcvvveeneenn. 15a

b The corresponding number for the second preceding PIAN YEar ................ccco.covevvevereeeeeeeeerereeseeeeererrrnens 15b

16 Information with respect to any employers who withdrew from the plan during the preceding plan year:

a Enter the number of employers who withdrew during the preceding plan year ..........cccccocveiiiieiniiieniiee e 16a

b Ifitem 16a is greater than 0, enter the aggregate amount of withdrawal liability assessed or estimated to be 16b
assessed against such WithdraWn €MPIOYETS .......uiiiiiiiii it st e s ser e er e e esinesereesenes

17 1f assets and liabilities from another plan have been transferred to or merged with this plan during the plan year, check box and see instructions regarding
supplemental information to be included as an attaChMENT. ... e s et e e e s s s e e s s st s e s e ra s s s e e e a s aanans

| PartVI | Additional Information for Single-Employer and Multiemployer Defined Benefit Pension Plans

18 If any liabilities to participants or their beneficiaries under the plan as of the end of the plan year consist (in whole or in part) of liabilities to such participants
and beneficiaries under two or more pension plans as of immediately before such plan year, check box and see instructions regarding supplemental

information t0 be INCIUAE @S AN AEACKHMENT ..........cooiieee et e e e e ettt e e e e et tbe et e e e e eeetbaaeeeeeeeesaabaeeaeeeeeaabbeeeeeeeeasbsaeeeeeeaassssbaeeeeessnsbeneaeeean

19 If the total number of participants is 1,000 or more, complete items (a) through (c)

a  Enter the percentage of plan assets held as:
Stock: % Investment-Grade Debt: _ % High-Yield Debt: % Real Estate: % Other: %

b  Provide the average duration of the combined investment-grade and high-yield debt:

D 0-3 years D 3-6 years |:| 6-9 years D 9-12 years |:| 12-15 years D 15-18 years D 18-21 years D 21 years or more
C  What duration measure was used to calculate item 19(b)?

D Effective duration D Macaulay duration D Modified duration D Other (specify):
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Dallas, Texas 75219

Tel: +1 214 969 8000
Fax: +1 214 969 8587
www.ey.com

Report of Independent Registered Public Accounting Firm

To Plan Administrator of the
AT&T Savings Plan

We have audited the accompanying statements of net assets available for benefits of the AT&T
Savings Plan as of December 31, 2009 and 2008, and the related statement of changes in net assets
available for benefits for the year ended December 31, 2009. These financial statements are the
responsibility of the Plan’s management. Our responsibility is to express an opinion on these
financial statements based on our audits.

We conducted our audits in accordance with the standards of the Public Company Accounting
Oversight Board (United States). Those standards require that we plan and perform the audit to
obtain reasonable assurance about whether the financial statements are free of material misstatement.
We were not engaged to perform an audit of the Plan’s internal control over financial reporting. Our
audits included consideration of internal control over financial reporting as a basis for designing
audit procedures that are appropriate in the circumstances, but not for the purpose of expressing an
opinion on the effectiveness of the Plan’s internal control over financial reporting. Accordingly, we
express no such opinion. An audit also includes examining, on a test basis, evidence supporting the
amounts and disclosures in the financial statements, assessing the accounting principles used and
significant estimates made by management, and evaluating the overall financial statement
presentation. We believe that our audits provide a reasonable basis for our opinion.

In our opinion, the financial statements referred to above present fairly, in all material respects, the
net assets available for benefits of the Plan at December 31, 2009 and 2008, and the changes in its net
assets available for benefits for the year ended December 31, 2009, in conformity with U.S. generally
accepted accounting principles.

Our audits were performed for the purpose of forming an opinion on the financial statements taken as
a whole. The accompanying supplemental schedule of assets (held at end of year) as of December 31,
2009, is presented for purposes of additional analysis and is not a required part of the financial
statements but is supplementary information required by the Department of Labor’s Rules and
Regulations for Reporting and Disclosure under the Employee Retirement Income Security Act of
1974. This supplemental schedule is the responsibility of the Plan’s management. The supplemental
schedule has been subjected to auditing procedures applied in our audits of the financial statements
and, in our opinion, is fairly stated in all material respects in relation to the financial statements taken

as a whole.
St + MLL?

A member firm of Ernst & Young Global Limited

June 25, 2010
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office:

AT&T INC.

208 S. Akard, Dallas, Texas 75202




Financial Statements, Supplemental Schedule and Exhibit

Table of Contents

Report of Independent Registered Public Accounting Firm
Financial Statements:
Statements of Net Assets Available for Benefits as of December 31, 2009 and 2008
Statement of Changes in Net Assets Available for Benefits for the Year Ended December 31, 2009
Notes to Financial Statements
Supplemental Schedule:
Schedule H, Line 4(i) — Schedule of Assets (Held at End of Year)
Exhibit:

23 — Consent of Independent Registered Public Accounting Firm

Page

w N

25

28




i

||HHHHHHHHHIIIH e Yo %Et%{iuz:;

Dallas, Texas 75219

Tel: +1 214 969 8000
Fax: +1 214 969 8587
www.ey.com

Report of Independent Registered Public Accounting Firm

To Plan Administrator of the
AT&T Savings Plan

We have audited the accompanying statements of net assets available for benefits of the AT&T
Savings Plan as of December 31, 2009 and 2008, and the related statement of changes in net assets
available for benefits for the year ended December 31, 2009. These financial statements are the
responsibility of the Plan’s management. Our responsibility is to express an opinion on these
financial statements based on our audits.

We conducted our audits in accordance with the standards of the Public Company Accounting
Oversight Board (United States). Those standards require that we plan and perform the audit to
obtain reasonable assurance about whether the financial statements are free of material misstatement.
We were not engaged to perform an audit of the Plan’s internal control over financial reporting. Our
audits included consideration of internal control over financial reporting as a basis for designing
audit procedures that are appropriate in the circumstances, but not for the purpose of expressing an
opinion on the effectiveness of the Plan’s internal control over financial reporting. Accordingly, we
express no such opinion. An audit also includes examining, on a test basis, evidence supporting the
amounts and disclosures in the financial statements, assessing the accounting principles used and
significant estimates made by management, and evaluating the overall financial statement
presentation. We believe that our audits provide a reasonable basis for our opinion.

In our opinion, the financial statements referred to above present fairly, in all material respects, the
net assets available for benefits of the Plan at December 31, 2009 and 2008, and the changes in its net
assets available for benefits for the year ended December 31, 2009, in conformity with U.S. generally
accepted accounting principles.

Our audits were performed for the purpose of forming an opinion on the financial statements taken as
a whole. The accompanying supplemental schedule of assets (held at end of year) as of December 31,
2009, is presented for purposes of additional analysis and is not a required part of the financial
statements but is supplementary information required by the Department of Labor’s Rules and
Regulations for Reporting and Disclosure under the Employee Retirement Income Security Act of
1974. This supplemental schedule is the responsibility of the Plan’s management. The supplemental
schedule has been subjected to auditing procedures applied in our audits of the financial statements
and, in our opinion, is fairly stated in all material respects in relation to the financial statements taken

as a whole.
St + MLL?

A member firm of Ernst & Young Global Limited

June 25, 2010



AT&T SAVINGS PLAN
STATEMENTS OF NET ASSETS AVAILABLE FOR BENEFITS
(Dollars in Thousands)

December 31,
2009 2008
ASSETS
Participant loans $ 455,093 $ 419,963
Investment in AT&T Savings Plan Master Trust 19,499,212 15,186,020
Investment in Cingular Wireless Savings Plan Master Trust - 1,695,241
Total Investments (at fair value) (See Note 4) 19,954,305 17,301,224
Net Assets at fair value 19,954,305 17,301,224
Adjustment from fair value to contract value for fully benefit-
responsive investment contracts (102,825) 77,816
Net Assets Available for Benefits $19,851,480 $17,379,040

See Notes to Financial Statements.




AT&T SAVINGS PLAN

STATEMENT OF CHANGES IN NET ASSETS AVAILABLE FOR BENEFITS
FOR THE YEAR ENDED DECEMBER 31, 2009
(Dollars in Thousands)

Net Assets Available for Benefits, December 31, 2008
Additions to Net Assets:
Contributions:

Participant contributions
Employer contributions

Investment Income:
Net income from investment in AT&T Savings Plan Master Trust
Interest on participant loans
Net income from investment in Cingular Wireless Savings Master Trust
Total Additions
Deductions from Net Assets:
Administrative expenses
Distributions
Total Deductions
Net increase before transfers

Transfers from affiliated plans (See Note 1)

Net Assets Available for Benefits, December 31, 2009

See Notes to Financial Statements.

$17,379,040

772,623
364,290
1,136,913

2,711,180
27,262
(4,789)

3,870,566
10,005

1,424,576

1,434,581

2,435,985
36,455

$19,851,480




AT&T SAVINGS PLAN
NOTES TO FINANCIAL STATEMENTS (continued)
(Dollars in Thousands)

Plan Description - The AT&T Savings Plan (Plan) is a defined contribution plan originally established by SBC
Communications Inc. (SBC) to provide a convenient way for eligible management and certain hon-management, non-
collectively-bargained for employees of participating AT&T Inc. companies to save for retirement on a regular and
long-term basis. In connection with the November 2005 merger of AT&T Corp., SBC changed its name to AT&T Inc.
(AT&T or the Company). The following description of the Plan provides only general information. The Plan has
detailed provisions covering participant eligibility, participant allotments from pay, participant withdrawals, participant
loans, employer contributions and related vesting of contributions and Plan expenses. The Plan text and prospectus
include complete descriptions of these and other Plan provisions. The Plan is subject to the provisions of the Employee
Retirement Income Security Act of 1974, as amended (ERISA).

In 2009, AT&T amended the Plan to merge the participant account balances and assets of the following plans into the
Plan:

Plan Name Effective Date
USlInternetworking, Inc. 401k Profit Sharing Plan October 1, 2009
Wayport, Inc. 401k Plan December 29, 2009

The Plan participates in the AT&T Savings Plan Master Trust (AT&T Master Trust) for certain participant investment
fund options as described below. The AT&T Master Trust invests in the AT&T Savings Group Investment Trust (Group
Trust) for the remaining participant investment fund options. The Bank of New York Mellon Corporation (BNY
Mellon) serves as trustee for both the AT&T Master Trust and Group Trust. Fidelity Investments Institutional
Operations Company, Inc. (Fidelity) serves as record keeper for the Plan. Effective December 31, 2008, the Cingular
Wireless 401(k) Savings Plan and Cingular Wireless 401(k) Retirement Savings Plan (collectively, the Legacy Cingular
Plans) merged assets attributable to all employees into either the Plan or the AT&T Retirement Savings Plan (ARSP)
based on the employment status of the participant and eligibility requirements under the Plan and ARSP. Due to the
mergers of the Legacy Cingular Plans, the Plan acquired an interest in the Cingular Wireless Savings Master Trust
(CWMT) on December 31, 2008. State Street Bank and Trust Company (State Street) served as trustee of the

CWMT. The assets of the CWMT were transferred to the AT&T Master Trust in January 2009 (See Note 4).

During 2009, participants could invest their contributions in one or more of 11 funds in 1% increments:

e AT&T Total Return Bond Fund* e Small and Mid-Sized U.S. Stock Index Fund**
e AT&T U.S. Stock Fund* e International Stock Index Fund**

e AT&T International Stock Fund* e Large Cap U.S. Stock Index Fund**

e AT&T Stable Value Fund* o AT&T Shares Fund**

e AT&T Age-Based Asset Allocation Funds (based on

retirement date)** o Fidelity BrokerageLink®"*

e Total U.S. Stock Market Index Fund**

* Investment fund option of the Group Trust.
** Investment fund option of the AT&T Master Trust.

Participants contribute to the Plan through payroll allotments. The Company contributes to the Plan by matching the
participants’ contributions based on the provisions of the Plan. Some matching contributions are made in the form of
cash and are participant directed immediately upon allocation. The majority of Company matching contributions are
made solely in the form of shares of AT&T’s common stock held in an Employee Stock Ownership Plan (ESOP), which
is a component of this Plan. Effective January 1, 2007, vested Company contributions made to the Plan that are invested
in the ESOP can be immediately diversified into any of the fund options above. Company contributions made to the
Plan prior to December 31, 2006, can only be diversified into other fund options at varying percentages based on
whether or not the participant is vested in the matching contributions. Generally, all vested amounts in the ESOP
became available for diversification into other funds on January 1, 2009.
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AT&T SAVINGS PLAN
NOTES TO FINANCIAL STATEMENTS (continued)
(Dollars in Thousands)

Dividends on shares in the AT&T Shares Fund and the ESOP can either be reinvested in the AT&T Shares Fund on a
quarterly basis, or paid into a separate fund known as a Dividend Fund Account (DFA) for distribution at the end of the
year. Interest earned on dividends held in the DFA purchases additional units of the AT&T Shares Fund in the
participant’s account. During 2009, Plan participants elected to receive $36,072 in dividend distributions. This amount
is included in distributions on the statement of changes in net assets available for benefits.

Each participant is entitled to exercise voting rights attributable to the AT&T shares allocated to their account and is
notified by the Company prior to the time that such rights may be exercised. The trustee is not permitted to vote any
allocated shares for which instructions have not been given by a participant. The trustee votes any unallocated shares in
the same proportion as those shares that were allocated, unless the Committee directs the trustee otherwise. Participants
have the same voting rights in the event of a tender or exchange offer.

Although it has not expressed any intent to do so, AT&T has the right under the Plan to discontinue its contributions at
any time and to terminate the Plan subject to the provisions of ERISA. In the event that the Plan is terminated, subject to
the conditions set forth by ERISA, the account balances of all participants shall be 100% vested.

Administrative Expenses All expenses incident to the administration of the Plan will be paid from the Plan, Group Trust
or AT&T Master Trust except to the extent such expenses are paid by the Company. To the extent that expenses
incident to the administration of the Plan are paid from the Plan, Group Trust, or AT&T Master Trust, the plan
administrator (as defined by the Plan) will determine which expenses are to be charged to and paid from participant’s
individual accounts, which expenses are to be charged to and paid from the accounts of all participants (and how they
are to be allocated among such accounts), and which expenses are to be charged to and paid from the accounts of one or
more identified groups of participants (and how they are to be allocated among such accounts).

Accounting Policies — The accompanying financial statements were prepared in conformity with U.S. generally
accepted accounting principles (GAAP), which require management to make estimates that affect the amounts reported
in the financial statements and accompanying notes. Actual results could differ from those estimates. Distributions are
recorded when paid.

Investment Valuation and Income Recognition Investments are stated at fair value. Fair value is the price that would be
received to sell an asset or paid to transfer a liability in an orderly transaction between market participants at the
measurement date. See Note 3 for discussion of fair value measurements. Investments in securities traded on a national
securities exchange are valued at the last reported sales price on the last business day of the year. If no sale was reported
on that date, they are valued at the last reported bid price. Shares of registered investment companies are valued based
on quoted market prices, which represent the net asset value of shares held at year-end. Over-the-counter securities and
government obligations are valued at the bid price or the average of the bid and asked price on the last business day of
the year from published sources where available and, if not available, from other sources considered reliable.

Common/collective trust funds are valued at redemption values that represent the net asset values of units held at year-
end in accordance with Accounting Standards Update (ASU) 2009-12, “Investments in Certain Entities That Calculate
Net Asset Value Per Share (or Its Equivalent),” as discussed below. Publicly traded partnerships are valued using trades
on a national securities exchange on the last reported sales price on the last business day of the year. Participant loans
are reported at cost, which approximates fair value.

Under GAAP, investment contracts held by a defined contribution plan are required to be reported at fair value.
However, contract value is the relevant measurement attribute for that portion of the net assets available for benefits of a
defined contribution plan attributable to fully benefit-responsive investment contracts because contract value is the
amount participants would receive if they were to initiate permitted transactions under the terms of the Plan. The Group
Trust and CWMT invest in fully benefit-responsive guaranteed investment contracts (GICs) and synthetic investment
contracts (Synthetic GICs). GICs are valued at fair value by discounting the related cash flows based on current yields
of similar instruments with comparable durations considering the credit-worthiness of the issuer. The underlying
investments of the Synthetic GICs are owned by the Group Trust and CWMT and are comprised of common/collective
trust funds, corporate bonds and notes, registered investment companies and government securities and are also valued
as described above. The fair value of the wrapper contracts for the Synthetic GICs is determined using the market
approach discounting methodology that incorporates the difference between current market level rates for contract level
wrap fees and the wrap fee being charged. The difference is calculated as a dollar value and discounted by the prevailing
interpolated swap rate as of period end. The contract value of the fully benefit-responsive investment contracts
represents contributions plus earnings, less participant withdrawals and administrative expenses.






AT&T SAVINGS PLAN
NOTES TO FINANCIAL STATEMENTS (continued)
(Dollars in Thousands)

Purchases and sales of securities are reflected as of the trade date. Dividend income is recognized on the ex-dividend
date. Interest earned on investments is recognized on the accrual basis.

Recent Accounting Standards

Accounting Standards Codification In June 2009, the Financial Accounting Standards Board (FASB) issued standards
that established the FASB Accounting Standards Codification (ASC or Codification) as the source of authoritative
GAAP by the FASB for nongovernmental entities. The ASC supersedes all non-SEC accounting and reporting
standards that existed at the ASC’s effective date. The FASB uses ASUs to amend the ASC. The Plan’s financial
statements refer to ASUs throughout the footnotes where deemed relevant and make general references to pre-
Codification standards. These standards were effective for periods ending after September 15, 2009 (i.e. year ended
December 31, 2009, for the Plan). There was no impact to the Plan’s financial statements in the adoption of these
standards, except for updating the appropriate references to the guidance that was codified in these standards.

Fair Value Measurements and Disclosures In April 2009, ASC Topic 820, Fair Value Measurements and Disclosures
(ASC 820), was amended to provide additional guidance on estimating fair value when the volume and level of activity
for an asset or liability have significantly decreased in relation to normal market activity for the asset or liability. This
amendment (ASC 820-10-65) also provides additional guidance on circumstances that may indicate that a transaction is
not orderly and on defining major categories of debt and equity securities in meeting the disclosure requirements of
ASC 820. Per ASC 820-10-65, this amendment is effective for reporting periods ending after June 15, 2009 (i.e., the
year ended December 31, 2009, for the Plan), and the Plan has adopted this amendment. Adoption of ASC 820-10-65
did not have a material effect on the Plan’s net assets available for benefits or its changes in net assets available for
benefits.

In September 2009, the FASB issued “Investments in Certain Entities That Calculate Net Asset Value per Share (or Its
Equivalent)” (ASU 2009-12), which provides guidance for an investor on using the net asset value (NAV) per share
provided by an investee to estimate the fair value of an alternative investment when the fair value for the primary
investment is not readily determinable. It affects certain investments that are required or permitted by GAAP to be
measured or disclosed at fair value on a recurring or nonrecurring basis. It requires disclosures by major category of
investment about certain attributes (e.g., applicable redemption restrictions, unfunded commitments to the issuer of the
investments, and the investment strategies of that issuer). ASU 2009-12 was effective for interim and annual periods
ending on or after December 15, 2009 (i.e., the year ended December 31, 2009, for the Plan). See Note 4 for the impact
of the Plan’s adoption of ASU 2009-12. Adoption of ASU 2009-12 did not have a material effect on the Plan’s net
assets available for benefits or its changes in net assets available for benefits.

In January 2010, the FASB issued “Fair Value Measurements and Disclosures—Improving Disclosures about Fair
Value Measurements” (ASU 2010-06), which requires new disclosures and reasons for transfers of financial assets and
liabilities between Levels 1, 2 and 3. ASU 2010-06 also clarifies that fair value measurement disclosures are required
for each class of financial asset and liability, and those disclosures should include a discussion of inputs and valuation
techniques. It further clarifies that the reconciliation of Level 3 measurements should separately present purchases,
sales, issuances, and settlements instead of netting these changes. With respect to matters other than Level 3
measurements, ASU 2010-06 is effective for fiscal years and interim periods beginning on or after December 15, 2009
(i.e., the year ending December 31, 2010, for the Plan). New guidance related to Level 3 measurements is effective for
fiscal years and interim periods beginning on or after December 15, 2010 (i.e., the year ending December 31, 2011, for
the Plan). The Plan management is currently evaluating the impact of ASU 2010-06 on the Plan’s financial statements.
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AT&T SAVINGS PLAN
NOTES TO FINANCIAL STATEMENTS (continued)
(Dollars in Thousands)

Derivative Instruments and Hedging Activities Disclosures In March 2008, the FASB amended the disclosure
requirements for derivative instruments and hedging activities. This guidance was later codified in ASC 815-10-50.The
new guidance requires enhanced disclosures about an entity’s derivative and hedging activities to improve the
transparency of financial reporting. The Plan adopted the new guidance as of January 1, 2009, which increased the
Plan’s disclosures (see Note 4) but did not have an impact on the Plan’s statement of net assets available for benefits or
statement of changes in net assets available for benefits.

Fair Value Measurements — ASC 820 establishes a framework for measuring fair value. That framework provides a fair
value hierarchy that prioritizes the inputs to valuation techniques used to measure fair value. The hierarchy gives the
highest priority to unadjusted quoted prices in active markets for identical assets or liabilities (Level 1 measurements)
and the lowest priority to unobservable inputs (Level 3 measurements). The three levels of the fair value hierarchy are
described below:

Level 1 Inputs to the valuation methodology are unadjusted quoted prices for identical assets or liabilities in
active markets that the Plan has the ability to access.

Level 2 Inputs to the valuation methodology include:
¢ Quoted prices for similar assets and liabilities in active markets;
¢ Quoted prices for identical or similar assets or liabilities in inactive markets;
e Inputs other than quoted market prices that are observable for the asset or liability;

o Inputs that are derived principally from or corroborated by observable market data by
correlation or other means.

If the asset or liability has a specified (contractual) term, the Level 2 input must be observable for
substantially the full term of the asset or liability.

Level 3 Inputs to the valuation methodology are unobservable and significant to the fair value measurement.

The asset’s or liability’s fair value measurement level with the fair value hierarchy is based on the lowest level of any
input that is significant to the fair value measurement. Valuation techniques used must maximize the use of observable
inputs and minimize the use of unobservable inputs.

The valuation methodologies described in Note 2 may produce a fair value calculation that may not be indicative of net
realizable value or reflective of future fair values. Furthermore, while Plan management believes its valuation methods
are appropriate and consistent with other market participants, the use of different methodologies or assumptions to
determine the fair value of certain financial instruments could result in a different fair value measurement at the
reporting date. There have been no changes in the methodologies used at December 31, 2009 and 2008.

The only investments held by the Plan (outside of the Group, AT&T Master Trust and CWMT Trusts) are participant
loans, and are classified as a Level 3 investment in the fair value hierarchy. There are no realized or unrealized gains or
losses on participant loans. The change of $35,130 from the December 31, 2008, balance consisted solely of net
issuances and settlements. See Note 4 for fair value hierarchy for the Group Trust’s, AT&T Master Trust’s, and, at
December 31, 2008, CWMT’s investments.




AT&T SAVINGS PLAN
NOTES TO FINANCIAL STATEMENTS (continued)
(Dollars in Thousands)

Investments — The Plan held investments in the AT&T Master Trust (for certain investment fund options as disclosed in
Note 1), and the AT&T Master Trust held an investment in the Group Trust as of December 31,2009 and 2008, and for
the year ended December 31, 2009. In addition, due to the mergers of the Legacy Cingular Savings Plans, the Plan
owned an interest in the CWMT from December 31, 2008 until its transfer into the AT&T Master Trust in January
20009.

AT&T Savings Plan Master Trust Investments

AT&T established the AT&T Master Trust to manage assets of pooled investment options among various AT&T
sponsored employee benefit plans.

Each participating plan’s interest in the investment fund options (i.e., separate accounts) of the AT&T Master Trust is
based on account balances of the participants and their elected investment fund options. The AT&T Master Trust assets
are allocated among the participating plans by assigning to each plan those transactions (primarily contributions, benefit
payments, and plan-specific expenses) that can be specifically identified and by allocating among all plans, in
proportion to the fair value of the assets assigned to each plan, income and expenses resulting from the collective
investment of the assets of the AT&T Master Trust.

Investment income and administrative expenses related to the AT&T Master Trust are allocated to the individual plans
on a daily basis based on each participant’s account balance within each investment fund option.

The participating plans and ownership percentages of the AT&T Master Trust are listed below:

December 31,

2009 2008
AT&T Savings Plan 97.67% 99.13%
AT&T Retirement Savings Plan 2.24% 0.84%
AT&T Puerto Rico Savings Plan 0.07% 0.03%
AT&T Puerto Rico Retirement Savings Plan 0.02% -
Total 100.0% 100.0%

The Plan’s percentage interest in each of the investment fund options within the AT&T Master Trust is disclosed below:

December 31,

2009 2008
Total U.S. stock market index fund 99.560% 99.635%
Large cap U.S. stock index fund 96.289% 99.159%
Small and mid-sized U.S. stock index fund 97.326% 99.470%
International stock index fund 96.942% 99.507%
AT&T shares fund 98.560%  98.658%
AT&T age-based asset allocation funds:
AT&T Age-Based Allocation 2000 Fund 93.094% 99.914%
AT&T Age-Based Allocation 2005 Fund 99.856% 99.967%
AT&T Age-Based Allocation 2010 Fund 96.665%  99.692%
AT&T Age-Based Allocation 2015 Fund 99.514% 99.730%
AT&T Age-Based Allocation 2020 Fund 95.870% 99.379%
AT&T Age-Based Allocation 2025 Fund 98.994% 99.692%
AT&T Age-Based Allocation 2030 Fund 94.389% 99.356%
AT&T Age-Based Allocation 2035 Fund 96.572% 98.972%
AT&T Age-Based Allocation 2040 Fund 85.857% 97.814%
AT&T Age-Based Allocation 2045 Fund 62.685% 95.917%
AT&T Age-Based Allocation 2050 Fund 73.360% 99.314%
Fidelity BrokerageLink® 98.843%  98.780%






AT&T SAVINGS PLAN
NOTES TO FINANCIAL STATEMENTS (continued)
(Dollars in Thousands)

The financial position of the AT&T Master Trust was as follows:

December 31,

2009 2008

Interest bearing cash $ 6,291 $ 11,155
AT&T common stock 3,612,637 3,395,900
Common/collective trust funds 6,029,823 3,354,027
Short-term investments 12,063 -
Fidelity BrokerageLink:

Registered investment companies 906,251 685,674

Common stock 168,495 90,026

Corporate debt instruments 1,060 367

Government bonds 1,274 1,790

Interest bearing cash 127,076 127,120

Other 11 1
Investment in Group Trust 9,108,208 7,658,152
AT&T Master Trust investments, at fair value $19,973,189 $15,324,212
Net other assets and liabilities (7,575) (4,534)
Adjustment from fair value to contract value for fully benefit-responsive investment
contracts (105,004) 74,669

Net assets available for benefits $19,860,610 $15,394,347

Net Appreciation (Depreciation) in Fair Value of AT&T Master Trust Investments and Total Investment Income for the

year ended December 31, 2009:

Interest bearing cash
AT&T common stock
Common/collective trust funds
Fidelity BrokerageL.ink:
Registered investment companies
Common stock
Corporate debt instruments
Government bonds
Interest bearing cash
Other
Investment in Group Trust

Total net appreciation in fair value of AT&T Master Trust Investments

Investment income:
Interest
Dividends in Group Trust
Total investment income

2009
$ 285
(39,005)
1,545,413

298,153
1,350
25

(253)

(115)
29
769,292
$2,575,174

$ 76
205,015
$ 205,091




AT&T SAVINGS PLAN
NOTES TO FINANCIAL STATEMENTS (continued)
(Dollars in Thousands)

In accordance with ASC 820-10-65, the AT&T Master Trust expanded its disclosures to include the major
categorization for debt and equity securities on the basis of the nature and risks of the investments. The following table
sets forth by level, within the fair value hierarchy, the AT&T Master Trust’s assets at fair value, excluding its
investment in the Group Trust:

AT&T Master Trust Assets at Fair Value as
of December 31, 2009

Level 1 Level 2 Level 3 Total

Interest bearing cash $ 6291 $ - $ - 3% 6,291
Blended equity and debt:

Asset allocation funds! - 1,700,741 - 1,700,741
U.S. equity securities:

AT&T common stock 3,612,637 - - 3,612,637

Total U.S. stock market index fund? - 302,781 - 302,781

Large cap U.S. stock index fund3 - 2,282,746 - 2,282,746

Small and mid-sized U.S. stock index fund#4 - 932,150 - 932,150
International equity securities:

International stock index fund® - 811,405 - 811,405
Fidelity BrokerageLink: -

Registered investment companies - 906,251 - 906,251

Common stock 168,495 - - 168,495

Corporate debt instruments - 1,060 - 1,060

Government bonds - 1,274 - 1,274

Interest bearing cash 127,076 - - 127,076

Other - 11 - 11
Short-term investments 12,063 - - 12,063
Total assets at fair value $3,926,562 $6,938,419 $ - $10,864,981

1This category includes 11 common/collective trust funds also known as Aged-Based Asset Allocation Funds which are
well diversified portfolios that adjust the mix of the various underlying investments over time. The change in allocation
of investments is designed to move from a more aggressive investment strategy to a more conservative strategy as the
participants come closer to retirement. The year associated with the fund identification denotes the projected year of
retirement of the participant selecting the fund. There are currently no redemption restrictions on these

investments. The fair values of the investments in this category have been estimated using the net asset value per share.

2This category includes a common/collective trust fund with an objective of providing investment results that
approximate the overall performance of the common stocks included in the Dow Jones Wilshire 5000 Index. There are
currently no redemption restrictions on this investment. The fair value of the investment in this category has been
estimated using the net asset value per share.

3This category includes a common/collective trust fund with an objective of providing investment results that
approximate the overall performance of the common stocks included in the Standard and Poor's Composite Stock Price
Index of 500 stocks (the S&P 500®). There are currently no redemption restrictions on this investment. The fair value
of the investment in this category has been estimated using the net asset value per share.

4This category includes a common/collective trust fund with an objective of providing investment results that
approximate the overall performance of the common stocks included in the Dow Jones Wilshire 4500 Index. There are
currently no redemption restrictions on this investment. The fair value of the investment in this category has been
estimated using the net asset value per share.

5This category includes a common/collective trust fund with an objective of providing investment results that
approximate the overall performance of the common stocks included in the All Country World Index ex U.S.
Index. There are currently no redemption restrictions on this investment. The fair value of the investment in this
category has been estimated using the net asset value per share.
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AT&T SAVINGS PLAN
NOTES TO FINANCIAL STATEMENTS (continued)
(Dollars in Thousands)

The following table sets forth by level, within the fair value hierarchy, the AT&T Master Trust’s assets at fair value at
December 31, 2008, excluding its investment in the Group Trust:

AT&T Master Trust Assets at Fair Value as of
December 31, 2008

Level 1 Level 2 Level 3 Total

Interest bearing cash $ 11155 $ - 3 - $ 11,155
AT&T common stock 3,395,900 - - 3,395,900
Common/collective trust funds - 3,354,027 - 3,354,027
Fidelity BrokerageL.ink:

Registered investment companies - 685,674 - 685,674

Common stock 90,026 - - 90,026

Corporate debt instruments - 367 - 367

Government bonds - 1,790 - 1,790

Interest bearing cash 127,120 - - 127,120

Other - 1 - 1
Total assets at fair value $ 3,624,201 $ 4,041,859 $ - $ 7,666,060

AT&T Savings Group Investment Trust Investments

AT&T established the Group Trust to manage assets of pooled investment options among various AT&T sponsored
employee benefit plans.

Each participating plan’s interest in the investment fund options (i.e., separate accounts) of the Group Trust is based on
account balances of the participants and their elected investment fund options. The Group Trust assets are allocated among
the participating plans by assigning to each plan those transactions (primarily contributions, distributions, and plan-specific
expenses) that can be specifically identified and by allocating among all plans, in proportion to the fair value of the assets
assigned to each plan, income and expenses resulting from the collective investment of the assets of the Group Trust.

Investment income and administrative expenses related to the Group Trust are allocated to the individual plans on a daily
basis based on each participant’s account balance within each investment fund option.

The participating entities and ownership percentages of the Group Trust are listed below:

December 31,

2009 2008
AT&T Master Trust 85.9% 83.4%
AT&T Savings Master Trust 6.6% 7.4%
BellSouth Savings and Security Plan 7.5% 9.2%
Total 100.0% 100.0%
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AT&T SAVINGS PLAN
NOTES TO FINANCIAL STATEMENTS (continued)

(Dollars in Thousands)

The AT&T Master Trust’s percentage interest in each of the investment fund options within the Group Trust is disclosed

below:

December 31, 2009
Interest bearing cash
Common/collective trust funds
Corporate and other bonds and notes
Equities
Equities — loaned
Publicly traded partnerships
Registered investment companies
Registered investment companies — loaned
Investment contracts (at fair value):
Guaranteed investment contracts
Synthetic GICs:
Interest bearing cash
Corporate preferred stock
Corporate and other bonds and notes
Corporate and other bonds and notes —
loaned
Registered investment companies
Futures
Other investments
Government securities
Government securities — loaned
Wrapper contracts
Market value of securities on loan
Collateral received for securities loaned (held in
common/collective trust funds)
Group Trust investments at fair value
Unsettled trades and other
Adjustment from fair value to contract value for
fully benefit-responsive investment contracts
Obligation to return collateral on loaned securities
Group Trust net assets

AT&T Master Trust’s percentage ownership
interest of investments

AT&T AT&T
Total Inter- AT&T
Return AT&T national Stable
Bond U.S. Stock Stock Value Group
Fund Fund Fund Fund Trust
$ - 3 50 $ 3631 $ 461 $ 4,151
- 555,780 256,331 - 812,111
- - 1,131 - 1,131
- 1,509,879 263,219 - 1,773,098
- (86,639) (5,511) - (92,150)
- ,245 - - 3,245
1,115,939 40,042 2,976 9,842 1,168,799
(8,735) - - - (8,735)
- - - 28,986 28,986
- - - 19,469 19,469
- - - 3,213 3,213
- - - 2,868,793 2,868,793
- - - (71,918) (71,918)
- - - 262,154 262,154
- - - 2,253 2,253
- - - 64,171 64,171
- - - 3,682,357 3,682,357
- - - (613,841) (613,841)
- - - 9,724 9,724
8,735 86,639 5,511 685,759 786,644
8,765 88,311 5,660 688,669 791,405
1,124,704 2,197,316 532,948 7,640,092 11,495,060
3,853 (1,719) 653 (87,909) (85,122)
- - - (132,112) (132,112)
(8,914) (89,817) (5,757) (700,413) (804,901)
$1,119,643 $2,105,780 $ 527,844  $6,719,658 $10,472,925
98.5% 96.9% 98.1% 79.5% 85.9%
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AT&T SAVINGS PLAN
NOTES TO FINANCIAL STATEMENTS (continued)
(Dollars in Thousands)

The AT&T Master Trust’s percentage interest in each of the investment fund options within the Group Trust is

discussed below:

December 31, 2008
Interest bearing cash
Common/collective trust funds
Corporate and other bonds and notes
Equities
Equities — loaned
Publicly traded partnerships
Registered investment companies
Registered investment companies — loaned
Investment contracts (at fair value):
Guaranteed investment contracts
Synthetic GICs:
Common/collective trust funds
Corporate and other bonds and notes
Corporate and other bonds and notes —
loaned
Government securities
Government securities — loaned
Investments short sold (proceeds of
$97,067)
Wrapper contracts
Common/collective trust funds
Unsettled trades and other
Market value of securities on loan
Group Trust investments at fair value
Unsettled trades and other
Adjustment from fair value to contract value for
fully benefit-responsive investment contracts
Group Trust net assets

AT&T Master Trust’s percentage ownership
interest of investments

AT&T AT&T
Total Inter- AT&T
Return AT&T national Stable
Bond U.S. Stock Stock Value Group
Fund Fund Fund Fund Trust
$ - 3 43 $ 7426 $ - % 7,469
- 492,060 143,162 - 635,222
- - 171 - 171
- 1,174,101 250,366 - 1,424,467
- (73,570) (13,993) - (87,563)
- 1,242 - - 1,242
752,426 23,407 4,793 5,062 785,688
(37,925) - - - (37,925)
- - - 23,996 23,996
- - - 26,927 26,927
- - - 2,739,026 2,739,026
- - - (8,955) (8,955)
- - - 3,765,673 3,765,673
- - - (796,733) (796,733)
- - - (97,762) (97,762)
- - - 17,863 17,863
- - - 3,120 3,120
- - - (158,963) (158,963)
37,925 73,570 13,993 805,688 931,176
752,426 1,690,853 405,918 6,324,942 9,174,139
3,469 (636) 2,292 (5,499) (374)
- - - 96,719 96,719
$ 755,895 $1,690,217 $ 408,210 $6,416,162 $9,270,484
98.2% 96.9% 97.9% 77.2% 83.4%
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Interest bearing cash

Common/collective trust funds

AT&T SAVINGS PLAN
NOTES TO FINANCIAL STATEMENTS (continued)
(Dollars in Thousands)

Net Appreciation (Depreciation) in Fair Value of Group Trust Investments and

Total Investment Income for the year ended December 31, 2009

Corporate and other bonds and notes

Equities

Publicly traded partnerships
Registered investment companies

Total net appreciation in fair value of Group

Trust Investments

Investment income:
Interest
Dividends
Securities lending

Total investment income of Group Trust

Investments

AT&T AT&T AT&T
Total Inter- Stable
Return AT&T U.S. national Value Group
Bond Fund Stock Fund Stock Fund Fund Trust
$ -3 - % 4,766 $ - 3 4,766
- 130,265 55,778 - 186,043
(149) (13,250) 366 - (13,033)
- 377,645 53,527 - 431,172
- (2,883) - - (2,883)
79,851 - - - 79,851
$ 79702 $ 491,777 $ 114437 $ - $ 685916
$ - $ 114 $ 24 $ 252313 $ 252,451
62,562 23,382 11,305 259 97,508
- 930 238 6,012 7,180
3 62,562 $ 24426 $ 11567 $ 258,584 $ 357,139
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AT&T SAVINGS PLAN
NOTES TO FINANCIAL STATEMENTS (continued)
(Dollars in Thousands)

In accordance with ASC 820-10-65, the Group Trust expanded its disclosures to include the major categorization for debt anc
securities on the basis of the nature and risks of the investments. The following table sets forth by level, within the fair value
the Group Trust’s assets at fair value as of December 31, 2009:

Interest bearing cash
U.S. equity securities:
U.S. common stock
U.S. common stock — loaned
Common/collective trustst
International equity securities:
Common stock
Common stock — loaned
Common/collective trusts2
Fixed income securities:
Blackrock mutual fund
WAMCO core mutual fund
PIMCO total return mutual fund
Total return bond fund - loaned
Stable Value Fund:
Interest bearing cash
U.S. common stock
Guaranteed investment contracts
Synthetic GICs:
Interest bearing cash
Corporate preferred stock
Corporate and other bonds and notes:
Asset-backed securities
Collateralized mortgage obligations
Commercial mortgage-backed securities
Other
Corporate and other bonds and notes — loaned
Registered investment companies
Futures
Other investments
Government securities
Government securities — loaned
Wrapper contracts
Market value of securities on loan:
U.S. stock fund
International stock fund
Total return bond fund
Synthetic GICs:
Corporate and other bonds and notes
Government securities
Collateral received for securities loaned3
Total assets and liabilities at fair value

Group Trust Assets and Liabilities at Fair Value as of

December 31, 2009

Level 1 Level 2 Total
$ 3,690 $ - $ -3 3,690
1,549,921 - - 1,549,921
(86,639) - - (86,639)
- 559,025 - 559,025
266,195 - - 266,195
(5,511) - - (5,511)
- 257,462 - 257,462
102,951 - - 102,951
291,592 - - 291,592
721,396 - - 721,396
(8,735) - - (8,735)
461 - - 461
9,842 - - 9,842
- 28,986 - 28,986
19,469 - - 19,469
3,213 - - 3,213
- 606,757 - 606,757
- 592,549 - 592,549
- 136,582 - 136,582
- 1,532,905 - 1,532,905
- (71,918) - (71,918)
262,154 - - 262,154
2,253 - - 2,253
64,171 - - 64,171
- 3,682,357 - 3,682,357
- (613,841) - (613,841)
- 9,724 - 9,724
86,639 - 86,639
5,511 - 5,511
8,735 - 8,735
- 71,918 71,918
- 613,841 613,841
- 791,405 791,405
$ 3,297,308 $ 8,197,752 $ - $11,495,060
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AT&T SAVINGS PLAN
NOTES TO FINANCIAL STATEMENTS (continued)
(Dollars in Thousands)

1The objective of the common/collective trust fund held in the AT&T U.S. stock fund is to deliver high-quality, active
exposure to the large-capitalization U.S. equity market with close tracking of the index, high-quality and cost-effective
index-based solutions to institutional investors and to provide for liquidity. These common/collective trust funds have
redemption restrictions limited to daily and monthly settlement. All of the common/collective trust funds are invested in
either Large-cap or Mid-cap equities, with the majority being Large cap. The fair value of the investment in this
category has been estimated using the net asset value per share.

2The objective of the common/collective trust funds held in the AT&T International stock fund is to provide a
diversified fund that seeks to provide returns in excess of the international markets as represented by the All Country
World Index ex U.S. index. Two of the common/collective trust funds have redemption restrictions limited to weekly,
semi-monthly or monthly. All but one of these funds are invested in developed countries (i.e., developed: Europe,
Japan, UK, Australia, etc.). The fair value of the investment in this category has been estimated using the net asset value
per share.

3 There are three collateral pools in which the Group Trust invests: 1) The Pooled Employee ASL Short Term Fund, 2)
The Term Assets Liquidating Trust and 3) The ASL Short Term Fund - SIGMA (Liquidating Fund). The Pooled
Employee ASL Short Term Fund consists of liquid securities that can be redeemed on a one-day notice for return to
borrowers immediately upon recall of loaned securities. There is $520,143 invested in this fund as of December 31,
2009. The Term Assets Liquidating Trust consists of non-liquid securities that are currently performing but are intended
to be held until maturity. Redemptions from this Trust are currently prohibited; however, the Plan could exit this Trust,
receive a proportionate share of the securities, and then sell the assets. It is expected that over 93% of this pool will
mature within 360 days. There is $267,282 invested in this fund as of December 31, 2009. The ASL Short Term Fund -
SIGMA (Liquidating Fund) consists of assets in default currently valued at $526. Lending income is being reserved to
offset the deficiency in this the Liquidating Fund. Redemptions from the Liquidating Fund are currently prohibited,;
however, the Plan could exit the Liquidating Fund, receive a proportionate share of the securities, and then sell the
assets. There is $3,454 invested in noncash investments, such as U.S. government debt.

The following table sets forth by level, within the fair value hierarchy, the Group Trust’s assets at fair value as of
December 31, 2008:

Group Trust Assets and Liabilities at Fair Value as of
December 31, 2008

Level 1 Level 2 Level 3 Total
Interest bearing cash $ 7,426 $ 43 $ - 3 7,469
Common/collective trust funds - 635,222 - 635,222
Corporate and other bonds and notes 171 - - 171
Equities 1,334,229 2,675 - 1,336,904
Publicly traded partnerships 1,242 - - 1,242
Registered investment companies 742,701 5,062 - 747,763
Investment contracts:
Guaranteed investment contracts - 23,996 - 23,996
Synthetic GICs:
Common/collective trust fund - 30,047 - 30,047
Corporate and other bonds and notes 208,230 2,521,841 - 2,730,071
Government securities - 2,968,940 - 2,968,940
Wrapper contracts - 17,863 - 17,863
Other - (256,725) - (256,725)
Market value of securities on loan 125,488 805,688 - 931,176
Total assets and liabilities at fair value $ 2,419,487 $ 6,754,652 $ - $ 9,174,139
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AT&T SAVINGS PLAN
NOTES TO FINANCIAL STATEMENTS (continued)
(Dollars in Thousands)

Cingular Wireless Savings Master Trust Investments

As discussed in Note 1, the Plan acquired an interest in the CWMT on December 31, 2008. Due to the mergers of

the Cingular Plans, the assets held by the CWMT at December 31, 2008 (pending transfer to the AT&T Master Trust) were
owned by the Plan and the AT&T Retirement Savings Plan (ARSP). The assets of the CWMT were transferred to the AT&T
Master Trust in January 2009.

The Cingular Plans maintained various investment fund options in which the participants could invest their accounts. All
underlying investments of the investment fund options were held by the CWMT.

Each participating plan’s interest in the investment fund options (i.e., separate accounts) of the CWMT was based on
account balances of the participants and their elected investment fund options. The CWMT assets were allocated to the Plan
and ARSP based on account balances of participants who had become eligible for either the Plan or the ARSP effective
December 31, 2008. At December 31, 2008, the Plan’s interest in the net assets of the CWMT was approximately 88%, with
a fair value of $1,695,241.

Because the Cingular Plans merged into the Plan and ARSP on December 31, 2008, net income (loss) of $(4,789) was
recorded on the Plan’s statement of changes in net assets available for benefits for the year ended December 31, 2009,
related to the inclusion of the Plan’s interest in the CWMT until the transfer of the investments held in CWMT to the AT&T
Master Trust in January 2009.

The CWMT investments presented as of December 31, 2008, were held by State Street, as trustee:

Type of CWMT Investment 2008
Investments at fair value:
Interest bearing cash $ 5,980
Common/collective trust funds 1,286,149
Common stock 73,518
Cingular Stable Value Fund:
Interest bearing cash 47,878
Guaranteed investment contracts 36,013
Synthetic GICs:
Asset-backed securities 108,286
Common/collective trust funds 149,379
Corporate bond 9,353
Government securities 76,856
Wrapper contracts 242
Total investments at fair value 1,793,654
Receivables and payables 124,384
Net assets held in CWMT, at fair value 1,918,038
Adjustment from fair value to contract value for fully benefit-responsive investment contracts 4,266
Net assets held in CWMT $ 1,922,304
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The following table sets forth by level, within the fair value hierarchy, the CWMT’s assets at fair value as of December 31,
2008:

CWMT Assets at Fair Value as of December 31,

2008
Level 1 Level 2 Level 3 Total
Common stock $ 73518 $ - $ - $ 73518
Common/collective trust funds - 1,286,149 - 1,286,149
Investment contracts:
Guaranteed investment contracts - 36,013 - 36,013
Synthetic GICs:
Common/collective trust funds - 149,379 - 149,379
Corporate and other bonds and notes - 117,639 - 117,639
Government securities - 76,856 - 76,856
Wrapper contracts - 242 - 242
Interest bearing cash - 47,878 - 47,878
Interest bearing cash - 5,980 - 5,980
Total Assets at Fair Value $ 73518 $ 1,720,136 $ - $ 1,793,654

Derivative Financial Instruments

In the normal course of operations, Group Trust assets held in the AT&T Stable Value Fund (Stable Value Fund) are
invested in certain derivative financial instruments (futures and foreign currency forward contracts). These instruments
involve, in varying degrees, elements of credit and market risk in excess of the amounts recognized on the statements of net
assets available for benefits. The contract or notional amounts disclosed provide a measure of the Group Trust’s
involvement in such instruments but are not indicative of potential loss. The intent is to use these financial instruments as
economic hedges to manage market risk and foreign currency exchange rate risk associated with the Fund’s investment
assets. The Group Trust’s fiduciaries do not anticipate any material adverse effect on the Group Trust’s net assets resulting
from its involvement in these instruments.

Futures Contracts

The primary risk managed by the Group Trust using future contracts is the price risk associated with certain of the Plan’s
investments. On behalf of the AT&T Master Trust, investment managers for the Group Trust entered into various futures
contracts to economically hedge investments in domestic securities. These contracts, which are considered derivatives under
ASC 815, are agreements between two parties to buy or sell a security or financial interest at a set price on a future date and
are standardized and exchange-traded. Upon entering into such a contract on behalf of the AT&T Master Trust, the
investment manager is required to pledge to the broker an amount of cash or securities equal to the minimum “initial
margin” requirements of the exchange on which the contract is traded. Pursuant to the contract, the investment manager
agrees to receive from or pay to the broker an amount of cash equal to the daily fluctuation in the value of the contract. Such
receipts or payments are known as variation margin and are recorded on a daily basis by the trustee as a realized gain or loss
equal to the difference in the value of the contract between daily closing prices. Upon entering into such contracts, the
Group Trust bears the risk of interest or exchange rates or securities prices moving unexpectedly, in which case, the Group
Trust may not achieve the anticipated benefits of the futures contracts and may realize a loss. With futures, there is minimal
counterparty credit risk to the Group Trust since futures are exchange traded and the exchange’s clearinghouse, as
counterparty to all exchange traded futures, guarantees the futures against default. The investments in the Group Trust are
subject to equity price risk and interest rate risk, in the normal course of pursuing its investment objectives. The U.S.
interest rate futures held in the portfolio as of December 31, 2009, were used primarily to hedge and manage the duration
risk of the portfolio.
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The fair value of the open futures contracts is separately disclosed in the detail of the Group Trust investments presented
below and are included in the Statement of Net Assets Available for Benefits to the extent of the Plan’s ownership in the
Group Trust. Similarly, the gains and losses on open future contracts are reflected in the net appreciation/depreciation the

fair value of the Group Trust’s investments and are included in the Plan’s Net Income from Investment in the AT&T
Savings Plan Master Trust to the extent of the Plan’s ownership.

At December 31, 2009, open futures contracts held in the Group Trust were as follows:

Number of Amount of
Contracts Notional Gain/(Loss)
Type of Contract Buy/(Sell) Expiration Value Fair Value  Recognized
90-Day EuroDollar Future (39) 6/2010 $ (9,684) $ (301) $ (301)
U.S. Treasury Bond Future (295) 3/2010 $ (34,036) 2,115 2,115
U.S. 10-Year Treasury Notes
Future (105) 3/2010 $ (12,123) 300 300
U.S. 5-Year Treasury Notes
Future 57 3/2010 $ 6,520 (101) (101)
U.S. 2-Year Treasury Notes
Future (253) 3/2010 $ (54,715) 285 285
U.S. 10-Year Treasury Notes
Future (243) 3/2010 $ (28,055) 1,067 1,067
U.S. 5-Year Treasury Notes
Future 197 3/2010 $ 22533 (363) (363)
U.S. 2-Year Treasury Notes
Future 639 3/2010 $ 138,194 (749) (749)
Total $ 2,253 $ 2,253
At December 31, 2008, open futures contracts held in the Group Trust were as follows:
ContractsBuy/ Notional
Type of Contract Expiration Value
90-Day EuroDollar Future 6/2010 (9,580)
U.S. Treasury Bond Future 3/2009 (17,394)
U.S. 10-Year Treasury Notes Future 3/2009 (28,294)
U.S. 5-Year Treasury Notes Future 3/2009 99,411
U.S. 2-Year Treasury Notes Future 3/2009 19,408
UK Long GILT Future 3/2009 22,545
U.S. Treasury Bond Future 3/2009 (46,384)
U.S. 10-Year Treasury Notes Future 3/2009 45,522
U.S. 5-Year Treasury Notes Future 3/2009 27,264
U.S. 2-Year Treasury Notes Future 3/2009 4,143

Foreign Currency Contracts

The primary risks managed by the Plan using foreign currency forward contracts is the foreign currency exchange rate risk

associated with the Plan’s investments denominated in foreign currencies. Investment managers for the Group Trust entered
into forward foreign currency contracts, which are agreements to exchange foreign currencies at a specified future date at a
specified rate, the terms of which are not standardized on an exchange. These contracts are intended to minimize the impact

of foreign currencies. Although in some cases, forward foreign currency contracts are used to express a view on the

direction of a particular currency. Risk arises both from the possible inability of the counterparties to meet the terms of the
contracts (credit risk) and from movement in foreign currency exchange rates (market risk). Forward contracts are entered
into with major banks to minimize credit risk, and accordingly, no credit reserve has been established against these amounts.
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The contracts are recorded at fair value on the date the contract is entered into, which is typically zero. The net realized
and unrealized gains or losses are included in the net appreciation/depreciation in the fair value of investments for the
Group Trust, which is then allocated to the AT&T Master Trust and is included in Net Income from Investment in
AT&T Savings Plan Master Trust on the Plan’s statement of changes in net assets available for benefits.

As of December 31, 2009 and 2008, the contracts held by the Group Trust were:

Amount of Gain (Loss)

Notional Value Fair Value Recognized

2009 2008 2009 2008 2009 2008
Derivative assets $ 118,767 $ 106,985 $ (835) $ 1,580 $ (835) $ 1,580
Derivative liabilities $ 118,767 $ 106,985 $ 846 $ 197 $ 846 $ 197

Fully Benefit-Responsive Investment Contracts

The Stable Value Fund and the Cingular Stable Value Fund (CSVF) consist of fully benefit-responsive investment
contracts with various financial institutions and insurance companies that promise to repay principal plus accrued
income at contract maturity, subject to the creditworthiness of the issuer. Interest crediting rates are generally
established when the contract is purchased and may be periodically reset.

The Stable Value Fund invests in GICs and Synthetic GICs. Synthetic GICs are also referred to as wrapper contracts.
The assets supporting the Synthetic GICs are owned by the Group Trust and generally consist of high quality fixed
income securities. At December 31, 2009, the underlying net assets allocated to the AT&T Master Trust had a fair value
of $5,551,269 and a contract value of $5,446,265. At December 31, 2008, the underlying net assets allocated to the
AT&T Master Trust had a fair value of $4,878,713 and a contract value of $4,953,382. For the years ended December
31, 2009 and 2008, the average yield earned on these contracts was 3.05% and 5.06%, and the average yield earned by
the AT&T Master Trust and the Plan, adjusted to reflect actual interest rate credited to participants, was 3.43% and
4.57%. No valuation reserves were recorded to adjust contract amounts as of December 31, 2009 or 2008.

At December 31, 2008, the CSVF invested in GICs and Synthetic GICs. At December 31, 2008, the assets supporting
the Synthetic GICs were owned by the CWMT. These assets generally consisted of high quality fixed income
securities. At December 31, 2008 the underlying net assets allocated to the Plan had a fair value of $369,868 and a
contract value of $373,665.

A bank or insurance company issues a wrapper contract that provides preservation of principal, maintains a stable
interest rate and provides daily liquidity at contract value for participant directed transactions, in accordance with the
provisions of the Plan. Wrapper contracts amortize the realized and unrealized gains and losses on the underlying fixed
income investments through adjustments to the future interest crediting rate. The issuer of the wrapper contract provides
assurance that the adjustments to the interest crediting rate do not result in a future interest crediting rate that is less than
zero, which would result in a loss of principal or accrued interest. The fair value of the wrapper contracts for the Group
Trust was $9,724 and $17,863 at December 31, 2009 and 2008. The fair value of the wrapper contracts for the CWMT
was $242 at December 31, 2008.
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Wrapper contracts’ interest crediting rates are typically reset on a monthly or quarterly basis and are based on the
characteristics of the underlying fixed income securities. Other key factors that influence the interest crediting rates are
market interest rates, the amount and timing of participant transactions into and out of the wrapper contract, investment
returns on the underlying fixed income securities and the duration of those investments. All wrapper contracts provide
for minimum interest crediting rate of zero percent. In the event that the interest crediting rate should fall to zero and the
requirements of the wrapper contract are satisfied, the wrapper issuer will pay the Group Trust the shortfall needed to
maintain the rate at zero, ensuring participants’ principal and accrued interest is protected.

Changes in market interest rates can affect the yield to maturity and the market value of the underlying investment, and
can have a material impact on the wrapper contract’s interest crediting rate. Additionally, participant withdrawals and
transfers from the Stable Value Fund are paid at contract value but funded through the market value liquidation of the
underlying investments, which also impacts the interest crediting rate. The resulting gains and losses in the market value
of the underlying investments relative to the wrapper contract value are represented on the Plan’s statement of net assets
available for benefits as the “Adjustment from fair value to contract value for fully benefit-responsive investment
contracts,” and the amount allocated to the AT&T Master Trust totaled $(105,004) at December 31, 2009, of which
$(102,825) was allocated to the Plan, and was $74,669 at December 31, 2008, of which $74,019 was allocated to the
Plan. The CWMT’s “Adjustment from fair value to contract value for fully-benefit responsive investment contracts,”
amount totaled $4,266 at December 31, 2008, of which $3,797 was allocated to the Plan. If this adjustment is positive, it
indicates that the wrapper contract value is greater than the market value of the underlying investments and the
embedded market value losses will be amortized in the future through a lower interest crediting rate. If the adjustment is
negative, the embedded market gains would cause the future interest crediting rate to be higher.

In certain circumstances, the amount withdrawn from the wrapper contract could be payable at fair value rather than at
contract value. These events include termination of the Plan, a material adverse change to the provisions of the Plan, if
AT&T elects to withdraw from a wrapper contract in order to switch to a different investment provider or, in the event
of a spin-off or sale of a division, if the terms of the successor plan do not meet the contract issuers’ underwriting
criteria for issuance of a clone wrapper contract. Events that would permit a wrapper contract issuer to terminate a
wrapper contract upon short notice include the Plan’s loss of its qualified status, un-cured material breaches of
responsibilities or material and adverse changes to the provisions of the Plan. The Company does not believe any of the
events are probable of occurring in the foreseeable future.

Securities Lending

The Group Trust is authorized to engage in the lending of certain assets. Securities lending is an investment
management enhancement that utilizes the existing securities of the Group Trust to earn additional income. Securities
lending involves the loaning of securities to a selected group of approved banks and broker-dealers. In return for the
loaned securities, the trustee, prior to or simultaneous with delivery of the loaned securities to the borrower, receives
collateral in the form of cash or U.S. government securities as a safeguard against possible default of any borrower on
the return of the loan. Each loan is initially collateralized, in the case of: (a) loaned securities denominated in U.S.
dollars or whose primary trading market is located in the U.S. to the extent of 102% of the market value of the loaned
securities, or (b) loaned securities not denominated in U.S. dollars or whose primary trading market is not located in the
U.S. to the extent of 105% of the market value of the loaned securities. The collateral is marked to market on a daily
basis.

The fair value of securities on loan was $786,644 and $931,176 as of December 31, 2009 and 2008, and the value of
collateral held was $791,405 and $954,949 at December 31, 2009 and 2008. The reported collateral at December 31,
2009, includes noncash holdings of $3,454. The collateral is invested in common collective trust funds (classified as
Level 2). Income earned on securities lending is used to offset administrative expenses and was $7,180 for the year
ended December 31, 20009.

Investment Risk

Investments held by the Group Trust, AT&T Master Trust and the CWMT are exposed to various risks, such as interest
rate, market and credit risks. Due to the level of risk associated with certain investments, it is at least reasonably
possible that changes in the values of investments could occur in the near term and that such changes could materially
affect participants’ account balances and the amounts reported in the statements of net assets available for benefits. Plan
participants’ accounts that are invested in the Company stock fund options are exposed to market risk in the event of a
significant decline in the value of AT&T stock.
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Additionally, the Group Trust and the CWMT invest in securities with contractual cash flows, such as asset backed
securities, collateralized mortgage obligations and commercial mortgage-backed securities, including securities backed
by subprime mortgage loans. The value, liquidity and related income of these securities are sensitive to changes in
economic conditions, including real estate value, delinquencies or defaults, or both, and may be adversely affected by
shifts in the market’s perception of the issuers and changes in interest rates.

Related Party Transactions — Plan assets are invested in AT&T stock either through the Group Trust or AT&T Master
Trust. Because the Company is the plan sponsor, transactions involving the Company’s stock qualify as party-in-interest
transactions. In addition, certain investments held by the Plan, Group Trust and AT&T Master Trust are managed by
BNY Mellon and Fidelity as trustee and record keeper, respectively, as defined by various agreements. In addition,
certain investments were managed by State Street and Fidelity as trustee and record keeper as defined by various
agreements. Therefore, these transactions and fees paid to these entities qualify as parties-in-interest transactions. All of
these transactions are exempt from the prohibited transactions rules.

Tax Status - The Plan has received a new determination letter from the Internal Revenue Services dated August 20,
20009, stating that the Plan is qualified under Section 401(a) of the Internal Revenue Code (IRC) and, therefore, the
related trust is exempt from taxation. Subsequent to this determination by the Internal Revenue Service (IRS), the Plan
was amended. Once qualified, the Plan is required to operate in conformity with the IRC to maintain its qualification.
The plan administrator believes the Plan is being operated in compliance with the applicable requirements of the IRC
and, therefore, believes that the Plan, as amended, is qualified and the related trust is tax exempt.

Reconciliation of Financial Statements to Form 5500 - The following is a reconciliation of Net Assets Available for
Benefits per the financial statements to the Form 5500 as of December 31:

2009 2008

Net Assets Available for Benefits per the financial statements $19,851,480 $17,379,040
Adjustment from contract value to fair value for fully benefit-responsive investment

contracts 102,825 (77,816)

Distributions payable to participants (1,571) -

Net Assets Available for Benefits per the Form 5500 $19,952,734 $17,301,224

The following is a reconciliation of benefits paid to participants per the financial statements to the Form 5500 for the
year ended December 31, 2009:

Distributions to participants per the financial statements $1,424,576
Distributions payable to participants at December 31, 2009 1,571
Distributions to participants per the Form 5500 $1,426,147
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Distributions payable to participants are recorded on the Form 5500 for benefit claims that have been processed and
approved for payment prior to December 31, but not yet paid as of that date.

The following is a reconciliation of total additions per the financial statements to total income per the Form 5500 for the
year ended December 31, 2009:

Total additions per the financial statements $3,870,566
Adjustment from contract value to fair value for fully benefit-responsive investment contracts at

December 31, 2009 102,825
Adjustment from contract value to fair value for fully benefit-responsive investment contracts at

December 31, 2008 77,816
Total income per the Form 5500 $4,051,207

Fully benefit-responsive contracts are recorded on the Form 5500 at fair value versus contract value on the financial
statements.

Nonparticipant-Directed Investments —The ESOP component of the Plan is held as a separate account under the AT&T
Master Trust and is owned by the following participating plans:

The participating plans and ownership percentages of the ESOP are listed below:

December 31,

2009 2008
AT&T Savings Plan 97.44% 99.50%
AT&T Retirement Savings Plan 2.49% 0.50%
AT&T Puerto Rico Savings Plan 0.04% 0.00%
AT&T Puerto Rico Retirement Savings Plan 0.03% -
Total 100.0% 100.0%

Information about the net assets and the significant components of the changes in net assets relating to the
nonparticipant-directed investments as of December 31 was as follows:

2009 2008
Assets
AT&T common stock $1,614,044 $1,437,611
Temporary cash investments 1,798 329
Dividends and interest receivable - 3
Receivable for investments sold 1,167 342
Other receivables 1 1
Total Assets 1,617,010 1,438,286
Liabilities
Administrative expenses payable - 56
Payable for investments purchased 11 -
Total Liabilities 11 56
Net Assets Available for Benefits* $1,616,999 $1,438,230

*A portion of these amounts include participant and nonparticipant-directed investments.
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AT&T SAVINGS PLAN
NOTES TO FINANCIAL STATEMENTS (continued)
(Dollars in Thousands)

2009
Net Assets Available for Benefits, December 31, 2008* $1,438,230
Transfers from other funds 378,205
Interest and dividend income 5
Net depreciation in fair value of common stock (6,203)
Administrative expenses (148)
Transfers to other funds (193,090)
178,769
Net Assets Available for Benefits, December 31, 2009* $1,616,999

*A portion of these amounts include participant and nonparticipant-directed investments.
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AT&T SAVINGS PLAN
EIN 43-1301883, PLAN NO. 002

SCHEDULE H, LINE 4(i) - SCHEDULE OF ASSETS (HELD AT END OF YEAR)
December 31, 2009
(Dollars in Thousands)

Description of Current
Identity of Issue Investment Value
Loan Fund
*  Loans to Plan Participants 4% - 10% $ 455,093
TOTAL $ 455,093

* Party-in-Interest.
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SIGNATURE

Pursuant to the requirements of the Securities Exchange Act of 1934, the trustee (or other persons who administer the
employee benefit plan) have duly caused this annual report to be signed by the undersigned thereunto duly authorized.

AT&T SAVINGS PLAN

By AT&T Inc.,
Plan Administrator for the Foregoing Plan

By /s/ John J. Stephens
John J. Stephens
Senior Vice President and Controller

Date: June 25, 2010
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EXHIBIT INDEX
Exhibit identified below, Exhibit 23 is filed herein as an exhibit hereto.

Exhibit
Number

23 Consent of Independent Registered Public Accounting Firm
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AT&T SAVINGS PLAN
EIN 43-1301883, PLAN NO. 002

SCHEDULE H, LINE 4(i) - SCHEDULE OF ASSETS (HELD AT END OF YEAR)
December 31, 2009
(Dollars in Thousands)

Description of Current
Identity of Issue Investment Value
Loan Fund
*  Loans to Plan Participants 4% - 10% $ 455,093
TOTAL $ 455,093

* Party-in-Interest.
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