Form 5500 Annual Return/Report of Employee Benefit Plan OMB Nos. 1210-0110
This form is required to be filed for employee benefit plans under sections 104
be and 4065 of the Employee Retirement Income Security Act of 1974 (ERISA) and
partment of the Treasury N
Internal Revenue Service sections 6057(b) and 6058(a) of the Internal Revenue Code (the Code). 20 19
. Dlepa"”ée”‘ fOI LgbO' . » Complete all entries in accordance with
Oy rimimraton Y the instructions to the Form 5500.
Pension Benefit Guaranty Corporation This Form is Open to Public
Inspection
Part 1| | Annual Report Identification Information
For calendar plan year 2019 or fiscal plan year beginning 01/01/2019 and ending  12/31/2019
A This retum/report is for: D a multiemployer plan D a multiple-employer plan (Filers checking this box must attach a list of
' participating employer information in accordance with the form instructions.)
a single-employer plan D a DFE (specify)
B This return/report is: D the first return/report D the final return/report
D an amended return/report D a short plan year return/report (less than 12 months)
C Ifthe plan is a collectively-bargained plan, Check here. . . . ... ... i i e »
D cCheck box if filing under: Form 5558 D automatic extension D the DFVC program
|:| special extension (enter description)
Part Il | Basic Plan Information—enter all requested information
1a Name of plan 1b Three-digit plan
BELLSOUTH SAVINGS AND SECURITY PLAN number (PN) » 004
1c Effective date of plan
01/01/1979
2a Plan sponsor’s name (employer, if for a single-employer plan) 2b Employer Identification
Mailing address (include room, apt., suite no. and street, or P.O. Box) Number (EIN)
City or town, state or province, country, and ZIP or foreign postal code (if foreign, see instructions) 58-1533433
BELLSOUTH, LLC 2C Plan Sponsor’s telephone
number
210-351-3333
P.O. BOX 132160 2d Business code (see
DALLAS, TX 75313-2160 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.

|—S|||5C|5q’\|£ Filed with authorized/valid electronic signature. 09/11/2020 PAUL W. STEPHENS
Signature of plan administrator Date Enter name of individual signing as plan administrator
SIGN
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, see the Instructions for Form 5500. Form 5500 (2019)

v. 190130
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3a Plan administrator's name and address D Same as Plan Sponsor

AT&T SERVICES, INC.

P.0. BOX 132160
DALLAS, TX 75313-2160

3b Administrator's EIN
74-2782655

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

4 If the name and/or EIN of the plan sponsor or the plan name has changed since the last return/report filed for this plan, 4b EIN
enter the plan sponsor's name, EIN, the plan name and the plan number from the last return/report:
a Sponsor's name 4d PN
C Plan Name
5  Total number of participants at the beginning of the plan year 5 ‘ 24554
6  Number of participants as of the end of the plan year unless otherwise stated (welfare plans complete only lines 6a(1),
6a(2), 6b, 6¢, and 6d).
a(1) Total number of active participants at the beginning of the PIAN YEAI ..........c...ccc.vvecviveeeeeeeseeeeee e 6a(1) 19297
a(2) Total number of active participants at the end of the PIaN YEAT ............cccoeirriiiierrceeriees e 6a(2) 15508
b Retired or separated participants rECEIVING DENEFLS. .............vcerieeeeereeereeeeeeeeeeeeee e et etes st eeesees et es s eeeses s een et eneseesenenees 6b 1933
C Other retired or separated participants entitied t0 fUtUIE DENEFILS ...............ocrveeeerreeieee et eeee e e eese s ee e 6C 3043
0 Subtotal. Add INES BA(2), 61, AN BC.......veeeeeeeeeeeeeeeeee ettt e ettt e e et eeeeee e ee et e ee e e et et enen e s nneeeas 6d 20484
€ Deceased participants whose beneficiaries are receiving or are entitled to receive benefits. ..., 6e 125
T Total. AAG lINES BA AN BE.........cuvvvviereieeeecceet ettt a ettt et et e e st et et et et et es s s s s eet et et et et e b et et en s s ns et eaetebesassans 6f 20609
0 Number of participants with account balances as of the end of the plan year (only defined contribution plans
oo LT =L AL L= L) NPT 69 15678
h  Number of participants who terminated employment during the plan year with accrued benefits that were
€S5S thaN 100%6 VESTEM .....cvueseisiissses s sssesssssesseeseesssseesees st eeseesees e s et st es st et s e eessesns et nt ettt et sttt en st en st nsanteneas 6h 0
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 Characteristics Codes in the instructions:
2E 2F 2G 21 23 2K 20 2T 3F 3H
b If the plan provides welfare benefits, enter the applicable welfare feature codes from the List of Plan Characteristics Codes in the instructions:
9a Plan funding arrangement (check all that apply) 9b Plan benefit arrangement (check all that apply)
Q) |:| Insurance Q) |:| Insurance
2) I Code section 412(e)(3) insurance contracts 2) I Code section 412(e)(3) insurance contracts
3) Trust 3) 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) R (Retirement Plan Information) Q) H (Financial Information)
2) |:| I (Financial Information — Small Plan)
2) |:| MB (Multiemployer Defined Benefit Plan and Certain Money .
Purchase Plan Actuarial Information) - signed by the plan ©) |:| 0 A (Insurance Information)
actuary (4) C (Service Provider Information)
(3) |:| SB (Single-Employer Defined Benefit Plan Actuarial ®) D (DFE/Participating Plan Information)
Information) - signed by the plan actuary (6) |:| G (Financial Transaction Schedules)
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Part IlI | Form M-1 Compliance Information (to be completed by welfare benefit plans)
11a If the plan provides welfare benefits, was the plan subject to the Form M-1 filing requirements during the plan year? (See instructions and 29 CFR
2520.101-2.) oo [] Yyes [] No

If “Yes” is checked, complete lines 11b and 11c.

11b Is the plan currently in compliance with the Form M-1 filing requirements? (See instructions and 29 CFR 2520.101-2.) ........... D Yes D No

11c Enter the Receipt Confirmation Code for the 2019 Form M-1 annual report. If the plan was not required to file the 2019 Form M-1 annual report, enter the
Receipt Confirmation Code for the most recent Form M-1 that was required to be filed under the Form M-1 filing requirements. (Failure to enter a valid
Receipt Confirmation Code will subject the Form 5500 filing to rejection as incomplete.)

Receipt Confirmation Code




: : ; OMB No. 1210-0110
SCHEDULE C Service Provider Information °
(Form 5500)
Department of the Treasury This schedule is required to be filed under section 104 of the Employee 2019
Internal Revenue Service Retirement Income Security Act of 1974 (ERISA).
Department of Lab )
Employee Bgr?e?fzt?gre‘cﬁrityaAgg‘linistration b File as an attachment to Form 5500. This Form is Op_en to Public
Pension Benefit Guaranty Corporation Inspect|on )
For calendar plan year 2019 or fiscal plan year beginning ~ 01/01/2019 and ending 12/31/2019
A Name of plan B Three-digit
BELLSOUTH SAVINGS AND SECURITY PLAN plan number (PN) > 004
C Plan sponsor’s name as shown on line 2a of Form 5500 D Employer Identification Number (EIN)
BELLSOUTH, LLC 58-1533433

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
THE BANK OF NEW YORK MELLON

13-5160382

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

NORTHERN TRUST COMPANY

36-1561860

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

FIDELITY INVESTMENTS INSTITUTIONAL

04-2647786

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

For Paperwork Reduction Act Notice, see the Instructions for Form 5500. Schedule C (Form 5500) 2019
v. 190130
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(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
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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)

compensation? (sources

(e)
Did service provider
receive indirect

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 D

Yes D No D

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

(€)

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 No D

Yes No D

Yes No D

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

(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?

2.
FINANCIAL ENGINES, INC.
94-3250323
(b) (c) (d)
Service Relationship to Enter direct
Code(s) |employer, employee | compensation paid
organization, or  |by the plan. If none,
person known to be enter -O-.
a party-in-interest
2751 NONE 286000
FIDELITY UNIVERSAL BASIC FEE
04-2647786
(b) (c) (d)
Service Relationship to Enter direct
Code(s) |employer, employee | compensation paid
organization, or  |by the plan. If none,
person known to be enter -O-.
a party-in-interest
37 64 65 NONE 260000
FIDELITY PARTICIPANT ELECTED FEE
04-2647786
(b) (c) (d)
Service Relationship to Enter direct
Code(s) |employer, employee | compensation paid
organization, or  |by the plan. If none,
person known to be enter -0-.
a party-in-interest
37 64 65 NONE 185000

Yes No D

Yes No D

Yes No D
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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)

(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 No D

Yes No D

Yes D No

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

(€)

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 D

Yes D No D

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

(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?

(9)

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?

2.
BLACKROCK FINANCIAL MANAGEMENT INC.
94-3112180
(b) (c) (d)
Service Relationship to Enter direct
Code(s) |employer, employee | compensation paid
organization, or  |by the plan. If none,
person known to be enter -O-.
a party-in-interest
2124 28 NONE 134000
50 51
THE BANK OF NEW YORK MELLON
13-5160382
(b) (c) (d)
Service Relationship to Enter direct
Code(s) |employer, employee | compensation paid
organization, or  |by the plan. If none,
person known to be enter -O-.
a party-in-interest
2150 TRUSTEE 114000
PACIFIC INVESTMENT MANAGEMENT CO.
33-0629048
(b) (c) (d)
Service Relationship to Enter direct
Code(s) |employer, employee | compensation paid
organization, or  |by the plan. If none,
person known to be enter -0-.
a party-in-interest
28 5051 NONE 85000

Yes D No

Yes D No D

Yes D No D
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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)

(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 D

Yes D No D

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

(€)

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 D

Yes D No D

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

(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?

2.
FIRST QUADRANT, LP
95-4562891
(b) (c) (d)
Service Relationship to Enter direct
Code(s) |employer, employee | compensation paid
organization, or  |by the plan. If none,
person known to be enter -O-.
a party-in-interest
285051 NONE 54000
AT&T INC.
43-1301883
(b) (c) (d)
Service Relationship to Enter direct
Code(s) |employer, employee | compensation paid
organization, or  |by the plan. If none,
person known to be enter -O-.
a party-in-interest
14 50 PLAN SPONSOR 48000
NORTHERN TRUST COMPANY
36-1561860
(b) (c) (d)
Service Relationship to Enter direct
Code(s) |employer, employee | compensation paid
organization, or  |by the plan. If none,
person known to be enter -0-.
a party-in-interest
28 5051 NONE 47000

Yes D No

Yes D No D

Yes D No D
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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)
NEWPORT TRUST COMPANY
27-4411131
(b) ©) (d) e IR . @ )
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 -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-.
28 3150 NONE 40000
51 Yes D No Yes D No D Yes D No D
(a) Enter name and EIN or address (see instructions)
PRICEWATERHOUSECOOPERS LLP
13-4008324
(b) ©) (d) e o0 . @ UM
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 -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-.
16 50 NONE 12000
YesD No YesD NoD YesD NoD
() 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 -0-.

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
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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 (¢) Enter amount of indirect
(see instructions) compensation
(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.

(a) Enter service provider name as it appears on line 2 (b) service Codes (c) Enter amount of indirect
(see instructions) compensation
(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.

(a) Enter service provider name as it appears on line 2 (b) service Codes (¢) Enter amount of indirect
(see instructions) compensation
(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.
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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

() 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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Part Ill | Termination Information on Accountants and Enrolled Actuaries (see instructions)
(complete as many entries as needed)

a Name: b EIN:

C  Position:

d Address: € Telephone:
Explanation:

a Name: b EIN:

C  Position:

d Address: € Telephone:
Explanation:

a Name: b EIN:

C Position:

d Address: € Telephone:
Explanation:

a Name: b EIN:

C Position:

d Address: € Telephone:
Explanation:

a Name: b EIN:

C  Position:

d Address: € Telephone:

Explanation:




SCHEDULE D
(Form 5500)

Department of the Treasury
Internal Revenue Service

Department of Labor
Employee Benefits Security Administration

DFE/Participating Plan Information

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

OMB No. 1210-0110

2019

Retirement Income Security Act of 1974 (ERISA).

» File as an attachment to Form 5500.

This Form is Open to Public

Inspection.
For calendar plan year 2019 or fiscal plan year beginning 01/01/2019 and ending 12/31/2019
A Name of plan B Three-digit
BELLSOUTH SAVINGS AND SECURITY PLAN plan number (PN) > 004

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

BELLSOUTH, LLC

D Employer Identification Number (EIN)
58-1533433

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 |E:

LIFEPATH INDEX 2050 FUND F

b Name of sponsor of entity listed in (a): BLACKROCK INSTITUTIONAL TRUST CO., N.A.
d Entity € Dollar value of interest in MTIA, CCT, PSA, or
C EIN-PN 26-0896020-001 code € 103-12 IE at end of year (see instructions) 9962000
a Name of MTIA, CCT, PSA, or 103-12 IE:  AT&T SAVINGS GROUP INVESTMENT TRUST
b Name of sponsor of entity listed in (a): AT&T INC.
d Entity € Dollar value of interest in MTIA, CCT, PSA, or
B, . - M ’ ’ ' 533776000
C EIN-PN  43-1301883-021 code 103-12 IE at end of year (see instructions)
a Name of MTIA, CCT, PSA, or 103-12 IE:  S&P 500 INDEX-DC-NON LENDING
b Name of sponsor of entity listed in (a): NORTHERN TRUST INVESTMENTS, INC.
d Entity € Dollar value of interest in MTIA, CCT, PSA, or
- 45-6138589-002 C v . ' 222872000
C EIN-PN code 103-12 IE at end of year (see instructions)
a Name of MTIA, CCT, PSA, or 103-12 IE: AGGREGATE BOND INDEX-LENDING
b Name of sponsor of entity listed in (a): NORTHERN TRUST INVESTMENTS, INC.
d Entity € Dollar value of interest in MTIA, CCT, PSA, or
R - N C ’ ’ ' 28131000
C EIN-PN 45-6138589-029 code 103-12 IE at end of year (see instructions)
a Name of MTIA, CCT, PSA, or 103-12 IE:  LIFEPATH INDEX 2040 FUND F
b Name of sponsor of entity listed in (a): BLACKROCK INSTITUTIONAL TRUST CO., N.A.
d Entity € Dollar value of interest in MTIA, CCT, PSA, or
- 71-0986419-001 C L . ' 68018000
C EIN-PN code 103-12 IE at end of year (see instructions)
a Name of MTIA, CCT, PSA, or 103-12 IE:  LIFEPATH INDEX RETIREMENT FUND F
b Name of sponsor of entity listed in (a): BLACKROCK INSTITUTIONAL TRUST CO., N.A.
d Entity c € Dollar value of interest in MTIA, CCT, PSA, or 97361000
C EIN-PN 71-0986421-001 code 103-12 IE at end of year (see instructions)
a Name of MTIA, CCT, PSA, or 103-12 IE:  LIFEPATH INDEX 2020 FUND F
b Name of sponsor of entity listed in (a): BLACKROCK INSTITUTIONAL TRUST CO., N.A.
d Entity c € Dollar value of interest in MTIA, CCT, PSA, or 0
C EIN-PN  71-0986422-001 code 103-12 IE at end of year (see instructions)

For Paperwork Reduction Act Notice, see the Instructions for Form 5500.

Schedule D (Form 5500) 2019
v. 190130
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Name of MTIA, CCT, PSA, or 103-12 IE:  LIFEPATH INDEX 2030 FUND F

Name of sponsor of entity listed in (a):

BLACKROCK INSTITUTIONAL TRUST CO., N.A.

ewven Teossoazeon |4 B o [ @ Dol saue ofmerest T CCT P o
Name of MTIA, CCT, PSA, or 103-12 IE:  MSCI ACWI EX-US INDEX FUND F
Name of sponsor of entity listed in (a): BLACKROCK INSTITUTIONAL TRUST CO., N.A.
emen momsasoor |4 EY  c [© Doletmue o meesinhi CCT. PO o
Name of MTIA, CCT, PSA, or 103-12 [E: BLACKROCK RUSSELL 1000 GROWTH FUND
Name of sponsor of entity listed in (a): BLACKROCK INSTITUTIONAL TRUST CO., N.A.
v sesmzsoo |9 S | Colmaued et T CT oo o
Name of MTIA, CCT, PSA, or 103-12 IE: EXTENDED EQUITY MARKET FUND F
Name of sponsor of entity listed in (a): BLACKROCK INSTITUTIONAL TRUST CO., N.A.
nen srozonsoo |0 G o |© Dol e deesn T COT A o
Name of MTIA, CCT, PSA, or 103-12 |E:
Name of sponsor of entity listed in (a):
EIN-PN d Entity € Dollar value of interest in MTIA_, CCT,_PSA, or

code 103-12 IE at end of year (see instructions)
Name of MTIA, CCT, PSA, or 103-12 |E:
Name of sponsor of entity listed in (a):
EIN-PN d Entity € Dollar value of interest in MTIA_, CCT,_PSA, or

code 103-12 IE at end of year (see instructions)
Name of MTIA, CCT, PSA, or 103-12 |E:
Name of sponsor of entity listed in (a):
EIN-PN d Entity € Dollar value of interest in MTIA_, CCT,_PSA, or

code 103-12 IE at end of year (see instructions)
Name of MTIA, CCT, PSA, or 103-12 |E:
Name of sponsor of entity listed in (a):
EIN-PN d Entity € Dollar value of interest in MTIA_, CCT,_PSA, or

code 103-12 IE at end of year (see instructions)
Name of MTIA, CCT, PSA, or 103-12 |E:
Name of sponsor of entity listed in (a):
EIN-PN d Entity € Dollar value of interest in MTIA_, CCT,_PSA, or

code 103-12 IE at end of year (see instructions)
Name of MTIA, CCT, PSA, or 103-12 |E:
Name of sponsor of entity listed in (a):

d Entity € Dollar value of interest in MTIA, CCT, PSA, or

EIN-PN

code 103-12 IE at end of year (see instructions)
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Part Il | Information on Participating Plans (to be completed by DFESs)
(Complete as many entries as needed to report all participating plans)

a Plan name

b Name of C EIN-PN
plan sponsor

Plan name

b Name of C EIN-PN
plan sponsor

a Plan name

b Name of C EIN-PN
plan sponsor

a Plan name

Name of C EIN-PN
plan sponsor

Plan name

Name of C EIN-PN
plan sponsor

a Plan name

b Name of C EIN-PN
plan sponsor

a Plan name

Name of C EIN-PN
plan sponsor

Plan name

Name of C EIN-PN
plan sponsor

a Plan name

b Name of C EIN-PN
plan sponsor

a Plan name

Name of C EIN-PN
plan sponsor

Plan name

Name of C EIN-PN
plan sponsor

a Plan name

b Name of C EIN-PN
plan sponsor




SCHEDULE H
(Form 5500)

Department of the Treasury
Internal Revenue Service

Department of Labor
Employee Benefits Security Administration

Financial Information

OMB No. 1210-0110

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).

2019

» File as an attachment to Form 5500.

This Form is Open to Public

Pension Benefit Guaranty Corporation Inspection
For calendar plan year 2019 or fiscal plan year beginning 01/01/2019 and ending  12/31/2019
A Name of plan B  Three-digit
BELLSOUTH SAVINGS AND SECURITY PLAN plan number (PN) 3 004

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

D Employer Identification Number (EIN)
58-1533433

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 ...........ccceeiiiiiiiic e la
b Receivables (less allowance for doubtful accounts):
(1) EMPIOYEr CONHDULIONS...........veeeeeieieeeieeeeeeeeeeessese st es s neeeeeens 1b(1) 631000 556000
(2) Participant CONtHBULONS ...........cocvveveeeieeeeeeeeeeeeeseeeee e esenseseeeees 1b(2) 2170000 2163000
(3) OHNET...eoeeeete et 1b(3) 396000 469000
C General investments:
1) Ir;tfe(;z;t(;zi(ifring cash (include money market accounts & certificates 1c(1) 3133000 764000
(2) U.S. Government securities 1c(2) 37534000 52457000
(3) Corporate debt instruments (other than employer securities):
(A) PIEFEITEA ...t 1c(3)(A)
(B) AlLOtNEI ...ttt 1c(3)(B) 46865000 35096000
(4) Corporate stocks (other than employer securities):
(A) PIETEITEA ...ttt lc(4)(A)
(B) COMITION. ...ttt ene e 1c(4)(B)
(5) Partnership/joint VENtUre INLEIESES ...........ccevevvveeieeeeeeeeseseeeseeseseeesens 1c(5)
(6) Real estate (other than employer real Property)........ccccceeeeecvveeeeeeenininnes 1c(6)
(7) Loans (other than to participants) 1c(7)
(8) ParticCipant l0anS............ccevvvevevrveeeeeiseeeeresssenees 1c(8) 59874000 59979000
(9) Value of interest in common/collective trusts 1c(9) 652912000 799671000
(10) Value of interest in pooled separate aCCOUNES ..........cocovevvreverercerennnss 1c(10)
(11) Value of interest in master trust investment accounts ............................ 1c(11) 552489000 533776000
(12) Value of interest in 103-12 investment entities..............c..cccoveveeverereeans 1c(12)
(13) \f/uegzg)of interest in registered investment companies (e.g., mutual 1c(13) 523180000 634663000
(14) Value of funds held in insurance company general account (unallocated |~ o
contracts)
(15) ONET co.vteetiieee ettt ettt 1c(15) 4692000 5217000

For Paperwork Reduction Act Notice, see the Instructions for Form 5500.

Schedule H (Form 5500) 2019
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1d Employer-related investments: (a) Beginning of Year (b) End of Year
(1) Employer securities 1d(1) 306853000 392583000
(2) Employer real property 1d(2)
€ Buildings and other property used in plan operation ...........cccccoeecuvieieeeennninnns le
f Total assets (add all amounts in lines 1a through 1€) ..........c.cccoeceuererennae. 1f 2190729000 2517394000
Liabilities
g Benefit Claims PayabIe...........coiriiriiiiiieeee s 19 368000 299000
N Operating PAYADIES ........c.cvovvveeeeeeeeeeee e 1h 825000 754000
| ACQUISItION INDEDEANESS .......c.o.vvveeeeceeeee et 1i
] Other IADIES ... .veceeieceieei ettt 1 20308000 10109000
K Total liabilities (add all amounts in lines 1g throughdj) .......c.cccc.evovevvrcuennnnn. 1k 21501000 11162000
Net Assets
| Net assets (subtract line 1k from liN@ 1) .........cccoeveveveveeceirieeeeeeeeeeeenesenenas | 1l | 2169228000 2506232000

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 IEs do not
complete lines 2a, 2b(1)(E), 2e, 2f, and 2g.

Income (a) Amount (b) Total
a Contributions:

(1) Received or receivable in cash from: (A) EMplOYers.............ccccevevevevenens 2a(1)(A) 17548000

(B)  PartiCIDANES. .......veeeceeeeeeeeeseeteeesesssessessesetesesesesesesenssasessssesasesenenensees 2a(1)(B) 64095000

(C) Others (INCIUING FOIIOVETS) ...........veieeeeeeeeiieeeeeeeeeseseeeser e 2a(1)(C) 11052000
(2) NONCASh CONLHDULIONS ......c.c.veveveeeieeee ettt 2a(2)
(3) Total contributions. Add lines 2a(1)(A), (B), (C), and line 2a(2)............... 2a(3) 92695000

b Earnings on investments:

(1) Interest:

) Ceriicatos of Geposi. e o B B ] 220 24000

(B) U.S. GOVEINMENt SECUMHIES ...v.eeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeenenene s 2b(1)(B) 1652000

(C) Corporate debt iNStTUMENLS. .............o.oevereeeeeereseeeeesees oo, 2b(1)(C) 1106000

(D) Loans (other than to PArtiCiPANtS)...........ceevevvvvereeeereerersrerereneneeens 2b(1)(D)

(E)  PartiCiPant 08NS .......c..oveeeeeeereeeieeeoeeeseeseeeeeseseeseeseeeeses s 2b(1)(E) 3049000

(F) ONET ...t 2b(1)(F)

(G) Total interest. Add lines 2b(1)(A) through (F).......c.cccovvevrerrvennnenns 2b(1)(G) 5831000
(2) Dividends: (A) Preferred StOCK...........ooieeeeeeeeeeeeeeee oo 2b(2)(A)

(B) COMMON SEOCK. ... evveeeeeeteeeseeeeeeeeseeeetessees e seeees et eneses s e snneenes 2b(2)(B) 21422000

(C) Registered investment company shares (e.g. mutual funds)........... 2b(2)(C) 29826000

(D) Total dividends. Add lines 2b(2)(A), (B), and (C) 2b(2)(D) 51248000
(B) RENES ...ttt 2b(3)
(4) Net gain (loss) on sale of assets: (A) Aggregate proceeds.. 2b(4)(A) 116212000

(B) Aggregate carrying amount (See instructions) ..................... 2b(4)(B) 97353000

(C) Subtract line 2b(4)(B) from line 2b(4)(A) and enter result ............... 2b(4)(C) 18859000
(5) Unrealized appreciation (depreciation) of assets: (A) Real estate..................... 2b(5)(A)

(B) OhEI oo 2b(5)(B) 94711000

(R 165 PDYA) A (B) et s 26()(C) 94711000
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(a) Amount (b) Total

(6) Net investment gain (loss) from common/collective trusts.......................| 2b(6) 173091000

(7) Net investment gain (loss) from pooled separate accounts............ | 2b(7)

(8) Net investment gain (loss) from master trust investment accounts... 2b(8) 15393000

(9) Net investment gain (loss) from 103-12 investment entities ...................... 2b(9)

O OTpaES (oG, MU NGt 20(10) 110189000
C OtheriNCOME ... ..o 2c
d Total income. Add all income amounts in column (b) and enter total....................., 2d 562017000
Expenses

€ Benefit payment and payments to provide benefits:

(1) Directly to participants or beneficiaries, including direct rollovers.............. 2e(1) 223744000

(2) To insurance carriers for the provision of benefits...........cccoeiiiiiniiinnn, 2e(2)

(B) OMNET .ot e e en e een e 2e(3)

(4) Total benefit payments. Add lines 2e(1) through (3)........c.cceevevveieerevereeennd 2e(4) 223744000
f Corrective distributions (S€e INStIUCIONS) .........c.oeveeeeeeeeeeeereeeeeeeeeeeeeeee ] 2f
g Certain deemed distributions of participant loans (see instructions)................ 2g
N INEEIESt EXPENSE ... 2h
i Administrative expenses: (1) Professional fees.............cccovevrrresserenenennnnd 2i(1) 415000

(2) CONract AdMINISIAIOr FEES. ... ...v.eveveeeeeereeeeeeeseereeeeeeeeeeseeeeeees e eseessesreneed 2i(2) 445000

(3) Investment advisory and Mmanagement fEeS. .............owowveeeeeerereereseennd 2i(3) 360000

L R0 13T ST 2i(4) 49000

(5) Total administrative expenses. Add lines 2i(1) through (4).........c..cco.co...... 2i(5) 1269000
i Total expenses. Add all expense amounts in column (b) and enter total ........ 2j 225013000

Net Income and Reconciliation

K Net income (loss). Subtract line 2j from liN@ 2d ........vweveveevveeeeeeeeeeeeeeeeeeeeeeeeeeeeeseeeeeeee 2k 337004000
| Transfers of assets:

(1) TO HhIS PIAN. ... ettt es et 21(1)

(2) FTOM thiS PIAN. ...ttt ettt en e en st 21(2)

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) X| Unmodified @) [ ] Qualified (3)[ ] pisclaimer @) [ ] 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: BKD, LLP (2) EIN: 44-0160260

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

Part IV | Compliance Questions

4 CCTs and PSAs do not complete Part IV. MTIAs, 103-12 |Es, and GlAs do not complete lines 4a, 4e, 4f, 4g, 4h, 4k, 4m, 4n, or 5.
103-12 IEs also do not complete lines 4j and 4l. MTIAs also do not complete line 4l.

During the plan year: Yes No Amount

a  Was there afailure 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
CRECKE.) ettt ettt ettt ee et eeee et ee et erer et e ee et n et en e ab X
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Yes No Amount
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.) ......ccccccveeviiiiiiineeeeniinns 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 Il if “Yes” is
Lol gL=Tet L= 1) RSO 4d X
€  Was this plan covered by a fidelity BONA? ..........cc.civiiiiieiice ettt 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 AISNONESLY? ... ..ttt e et e e e e e ettt e e e e e e s abab et e e e e esnbb e e e e e e e e enbnreeeaas Af 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?.........cccceeevcveeeniieeeieeeenieeeenns 4g 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?.................. 4h X
i Did the plan have assets held for investment? (Attach schedule(s) of assets if “Yes” is checked, and
see instructions for format reqUIrEMENTS.) .......oouiuiiiiie et e e e s re e e e e 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.) .......ooiuiiiiie ittt e e e e e e s e e e e e e 4j X
k  Were all the plan assets either distributed to participants or beneficiaries, transferred to another
plan, or brought under the control 0f the PBGC? .........oiiiiiiiiiiiiiciieieeee et 4k X
I Has the plan failed to provide any benefit when due under the plan?.............ccociiiiiiiiincinic e, 4
m If this is an individual account plan, was there a blackout period? (See instructions and 29 CFR
2520.100-3.) oeeitee ettt ettt nnes 4m 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..........ccovcviieniiieenniiiienineenns 4an
5a  Has a resolution to terminate the plan been adopted during the plan year or any prior plan year?........ D Yes BI No
If “Yes,” enter the amount of any plan assets that reverted to the employer this year
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)

5¢C If the plan is a defined benefit plan, is it covered under the PBGC insurance program (See ERISA section 4021.)? ...... D Yes D No D Not determined

If “Yes” is checked, enter the My PAA confirmation number from the PBGC premium filing for this plan year

. (See instructions.)




SCHEDULE R Retirement Plan Information OME No. 1210-0110

(Form 5500)

Department of the Treasury This schedule is required to be filed under sections 104 and 4065 of the 2019
Internal Revenue Service Employee Retirement Income Security Act of 1974 (ERISA) and section

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

Department of Labor
Employee Benefits Security Administration

This Form is Open to Public

» File as an attachment to Form 5500. Inspection.
Pension Benefit Guaranty Corporation

For calendar plan year 2019 or fiscal plan year beginning 01/01/2019 and ending 12/31/2019
A Name of plan B Three-digit

BELLSOUTH SAVINGS AND SECURITY PLAN plan number

(PN) 2 004

C Plan sponsor’s name as shown on line 2a of Form 5500 D Employer Identification Number (EIN)

BELLSOUTH, LLC 58-1533433

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

. . 1 0
instructions

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 3
= L P PP PP PR PPRPTRP
Part 11 Funding Information (if the plan is not subject to the minimum funding requirements of section 412 of the Internal Revenue Code or
ERISA section 302, skip this Part.)

4 s the plan administrator making an election under Code section 412(d)(2) or ERISA section 302(d)(2)? .......vvvverrrrrernn D Yes D No D N/A
If the plan is a defined benefit plan, go to line 8.

5  If awaiver of the minimum funding standard for a prior year is being amortized in this
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 plan year (include any prior year accumulated funding

6a
deficiency not waived)

b  Enter the amount contributed by the employer to the plan for this plan year 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 @ Negative amMOUNL) ...........eiiiiiiii e 6C

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

7 Will the minimum funding amount reported on line 6¢ be met by the funding deadling?.............ccccovvvvvevevecinrernnnan. D Yes D No D N/A

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

authority providing automatic approval for the change or a class ruling letter, does the plan sponsor or plan v
administrator agree With the ChaNGE? .........ciii e D es

[] No [] nA

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

box. If no, check the “No” box |:| Increase |:| Decrease |:| Both |:| No

| Part IV | ESOPs (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? ................ D Yes No
11 a Does the ESOP hold any Preferfet SLOCK? ..........ocvucureceeersesesessesessesessessesseesesssesssssessesses s ses s s st essessesssesessssssessesesnesnans [] ves No
b  Ifthe ESOP has an outstanding exempt loan with the employer as lender, is such loan part of a “back-to-back” loan? D Yes D No

(See instructions for definition of “DACK-t0-DACK” I0AN.) ... ..uuiiiiieiiiiir e e e e e e e e e e e e s raeeeeeeeananes
12 Does the ESOP hold any stock that is not readily tradable on an established Securities Market?............cocceeveriririerereeereseseseeeeens D Yes No
For Paperwork Reduction Act Notice, see the Instructions for Form 5500. Schedule R (Form 5500) 2019

v. 190130



Schedule R (Form 5500) 2019 Page2-| 1

| 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 D and see instructions regarding required attachment. Otherwise,
complete lines 13e(1) and 13e(2).)
(1) Contribution rate (in dollars and cents)
(2) Base unit measure: D Hourly D 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 D and see instructions regarding required attachment. Otherwise,
complete lines 13e(1) and 13e(2).)
(1) Contribution rate (in dollars and cents)
(2) Base unit measure: D Hourly D 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 D and see instructions regarding required attachment. Otherwise,
complete lines 13e(1) and 13e(2).)
(1) Contribution rate (in dollars and cents)
(2) Base unit measure: D Hourly D 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 D and see instructions regarding required attachment. Otherwise,
complete lines 13e(1) and 13e(2).)
(1) Contribution rate (in dollars and cents)
(2) Base unit measure: D Hourly D 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 D and see instructions regarding required attachment. Otherwise,
complete lines 13e(1) and 13e(2).)
(1) Contribution rate (in dollars and cents)
(2) Base unit measure: D Hourly D 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 D and see instructions regarding required attachment. Otherwise,

complete lines 13e(1) and 13e(2).)
(1) Contribution rate (in dollars and cents)

(2) Base unit measure:D Hourly D Weekly D 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:

B THE CUITENE YA ..ottt ettt e et et et et ee e e e e et e e et et et et e s see e ee et eeeeeeeeee e e s s eeeeeeeeeees 14a
b The plan year immediately preceding the CUITENt PIan YEar..............ccceeeoveveveeeeeeee e ee e 14b
C  The second PreCeding PIAN YA ..........ccuuii ittt ettt 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............ccccovcvveinnee. 15a

b The corresponding number for the second preceding PIAN YA ...............ccceieeevererereeeeereeereeeeeerreneresenennen 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 ..........ccccoiiiiiiiiiiiiiiiieeeeeenns 16a

b Ifline 16a is greater than 0, enter the aggregate amount of withdrawal liability assessed or estimated to be 16b
assessed against SUCh Withdrawn EMPIOYEIS ...ttt e s et e e e e s s e e e e e e s s anibbreeaessannnnreaaaaas

17 If 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. ... s r e e e et s s st e e s s s s s e e s e e e e anes |:|

| Part VI | 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 to be iNCluded @s @n ALACKIMENT ..ot et e et e et et e e h et e s et e e e e e b e et e e s an e e se e e e n e e e s e e e nre e e n e e e e nnee s |:|

19 If the total number of participants is 1,000 or more, complete lines (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 D 6-9 years D 9-12 years D 12-15 years D 15-18 years |:| 18-21 years |:| 21 years or more
C  What duration measure was used to calculate line 19(b)?
D Effective duration |:| Macaulay duration |:| Modified duration D Other (specify):

20 PBGC missed contribution reporting requirements. If this is a multiemployer plan or a single-employer plan that is not covered by PBGC, skip line 20.
a Is the amount of unpaid minimum required contributions for all years from Schedule SB (Form 5500) line 40 greater than zero? D Yes D No
b  Ifline 20ais “Yes,” has PBGC been notified as required by ERISA sections 4043(c)(5) and/or 303(k)(4)? Check the applicable box:

Yes.

[

D No. Reporting was waived under 29 CFR 4043.25(c)(2) because contributions equal to or exceeding the unpaid minimum required contribution
were made by the 30th day after the due date.

D No. The 30-day period referenced in 29 CFR 4043.25(c)(2) has not yet ended, and the sponsor intends to make a contribution equal to or
exceeding the unpaid minimum required contribution by the 30th day after the due date.

D No. Other. Provide explanation




BELLSOUTH SAVINGS AND SECURITY PLAN

Financial Statements and Supplemental Schedule
For the Years Ended December 31, 2019 and 2018
With Independent Auditor's Report



BellSouth Savings and Security Plan

Table of Contents

Independent Auditor’s Report
Financial Statements:
Statements of Net Assets Available for Benefits as of December 31, 2019 and 2018
Statement of Changes in Net Assets Available for Benefits for the Year Ended December 31, 2019
Notes to Financial Statements
Supplemental Schedule:
Schedule H, Line 4(i) — Schedule of Assets (Held at End of Year) as of December 31, 2019

Page

N

17



BKD 8200 W. Interstate 10, Suite 900 | San Antonio, TX 78230-3806

CPAs & Advisors 210.341.9400 | Fax 210.341.9434 | bkd.com

Independent Auditor’s Report

Plan Administrator and Plan Participants
BellSouth Savings and Security Plan
Dallas, Texas

We have audited the accompanying financial statements of BellSouth Savings and Security Plan (Plan),
which comprise the statements of net assets available for benefits as of December 31, 2019 and 2018, and
the related statement of changes in net assets available for benefits for the year ended December 31, 2019,
and the related notes to the financial statements.

Management’s Responsibility for the Financial Statements

Management is responsible for the preparation and fair presentation of these financial statements in
accordance with accounting principles generally accepted in the United States of America; this includes
the design, implementation and maintenance of internal control relevant to the preparation and fair
presentation of financial statements that are free from material misstatement, whether due to fraud or
error.

Auditor’s Responsibility

Our responsibility is to express an opinion on these financial statements based on our audits. We
conducted our audits in accordance with auditing standards generally accepted in the United States of
America. Those standards require that we plan and perform the audits to obtain reasonable assurance
about whether the financial statements are free from material misstatement.

An audit involves performing procedures to obtain audit evidence about the amounts and disclosures in
the financial statements. The procedures selected depend on the auditor’s judgment, including the
assessment of the risks of material misstatement of the financial statements, whether due to fraud or error.
In making those risk assessments, the auditor considers internal control relevant to the entity’s preparation
and fair presentation of the financial statements in order to design audit procedures that are appropriate in
the circumstances, but not for the purpose of expressing an opinion on the effectiveness of the entity’s
internal control. Accordingly, we express no such opinion. An audit also includes evaluating the
appropriateness of accounting policies used and the reasonableness of significant accounting estimates
made by management, as well as evaluating the overall presentation of the financial statements.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for
our audit opinion.

QPRAXITY



Opinion

In our opinion, the financial statements referred to above present fairly, in all material respects, the net
assets available for benefits of BellSouth Savings and Security Plan as of December 31, 2019 and 2018,
and the changes in its net assets available for benefits for the year ended December 31, 2019, in
accordance with accounting principles generally accepted in the United States of America.

Supplementary Information

Our audits were conducted for the purpose of forming an opinion on the financial statements as a whole.
The accompanying supplemental schedule listed in the table of contents is presented for the purpose 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. Such information is the responsibility of the Plan’s
management and was derived from and relates directly to the underlying accounting and other records
used to prepare the financial statements. The information has been subjected to the auditing procedures
applied in the audits of the financial statements and certain additional procedures, including comparing
and reconciling such information directly to the underlying accounting and other records used to prepare
the financial statements or to the financial statements themselves, and other additional procedures in
accordance with auditing standards generally accepted in the United States of America. In our opinion,
the supplementary information is fairly stated in all material respects in relation to the financial
statements as a whole.

BKED Lwp

San Antonio, Texas
June 29, 2020
Federal Employer Identification Number: 44-0160260



BellSouth Savings and Security Plan
Statements of Net Assets Available For Benefits

(Dollars in Thousands)
December 31,
2019 2018

ASSETS
Investment in AT&T Savings Group Investment Trust $ 533,776 $ 552,489
Investments, at fair value 1,920,451 1,575,169

Total Investments (See Note 4) 2,454,227 2,127,658
Notes receivable from participants 59,979 59,874
Participant contributions receivable 2,163 2,170
Employer contributions receivable 556 631
Interest receivable 469 396

Total Receivables 63,167 63,071
Total Assets 2,517,394 2,190,729
LIABILITIES
Administrative expenses payable 754 825
Due to broker for securities purchased 10,109 20,308
Total Liabilities 10,863 21,133
Net Assets Available for Benefits $2,506,531 $2,169,596

See Notes to Financial Statements.



BellSouth Savings and Security Plan
Statement of Changes in Net Assets Available For Benefits
For the Year Ended December 31, 2019

(Dollars in Thousands)
Net Assets Available for Benefits, December 31, 2018 $2,169,596
Changes in Net Assets:
Contributions:
Participant contributions 64,095
Employer contributions 17,548
Rollover contributions 11,052
92,695
Investment Income:
Net income from investment in AT&T Savings Group Investment Trust 15,393
Interest 2,782
Dividends 51,248
Net appreciation in fair value of investments 396,850
466,273
Interest income on notes receivable from participants 3,049
Distributions (223,813)
Administrative expenses (1,269)
Net Increase 336,935
Net Assets Available for Benefits, December 31, 2019 $2,506,531

See Notes to Financial Statements.



BellSouth Savings and Security Plan
Notes to Financial Statements
(Dollars in Thousands)

NOTE 1. PLAN DESCRIPTION

The BellSouth Savings and Security Plan (Plan) is a defined contribution plan originally established by BellSouth Corporation
(BellSouth) to provide a convenient way for eligible nonmanagement employees of participating BellSouth companies to save on a
regular and long-term basis. In December 2006, BellSouth was acquired by 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).

The Plan participates in the AT&T Savings Group Investment Trust (Group Trust) with respect to the AT&T Stable Value Fund and
International Stock Fund. The Bank of New York Mellon Corporation (BNY Mellon) serves as trustee for both the Group Trust and
the trust holding the Plan’s assets, known as the BellSouth Savings and Security Plan Trust. Fidelity Investments Institutional
Operations Company, Inc. (Fidelity) serves as recordkeeper for the Plan. During 2019 and 2018, participants could invest their
contributions in one or more of fourteen funds in 1% increments:

*  AT&T Shares Fund * T. Rowe Price Mid-Cap Growth Fund

*  Bond Fund *  Indexed Stock Fund

*  Fidelity Growth and Income Portfolio ** *  Russell 1000 Growth Index

* Balanced Fund »  LifePath Funds (based on retirement date)

e AT&T Stable Value Fund * *  Small and Mid-Sized U.S. Stock Index Fund **
* DFA U.S. Small Cap Value Portfolio * International Stock Index Fund

+ DFA U.S. Large Cap Value Portfolio II e AT&T International Stock Fund *

* Investment fund option of the Group Trust
** Effective as of market close on June 29, 2018, the Fidelity Growth and Income Portfolio investment option ceased to exist as an
investment option and the Small and Mid-Sized U.S. Stock Index Fund was introduced.

Participants contribute to the Plan through payroll allotments. Participants may also contribute amounts representing distributions
from other qualified defined benefit and defined contribution plans (rollovers). The Company contributes to the Plan by matching the
participants’ contributions based on the provisions of the Plan. All contributions are participant directed.

Dividends on shares in the AT&T Shares Fund can either be reinvested in the AT&T Shares Fund on a quarterly basis, or paid into a
short-term interest bearing fund for distribution before the end of the year. Interest earned on dividends held in the short-term interest
bearing fund are used to purchase additional units of the AT&T Shares Fund in the participant’s account. During 2019, Plan
participants elected to receive $1,372 in dividend distributions. This amount is included in distributions on the Plan’s 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. Subject to the fiduciary provisions of ERISA, the trustee will not 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 it votes those shares that were allocated to the extent the proportionate vote is consistent with the trustee’s fiduciary
obligations under ERISA. Participants have the same voting rights in the event of a tender or exchange offer.



BellSouth Savings and Security Plan
Notes to Financial Statements (Continued)
(Dollars in Thousands)

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 and collectively bargained agreements. 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 Each participant in the Plan may be charged for investment manager fees and administrative expenses,
including, trustee and other expenses considered reasonable by the Plan administrator. Investment manager fees are charged through
the applicable investment option. Administrative fees are divided on a pro rata basis among investment options of the participant. An
additional fee is charged to individual participants for various services provided by the Plan’s recordkeeper and other service
providers. Certain expenses are paid by the Plan, Group Trust, or Company.

NOTE 2. 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 except those investments that are fully benefit
responsive which are stated at contract 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
(i.e. mutual funds) are valued based on quoted market prices, which represent the net asset value of shares held at year-end. Over-the-
counter securities (OTC) 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.
Depending on the types and contractual terms of OTC derivatives, fair value is measured using valuation techniques such as Black-
Scholes option price models, simulation models, or a combination of various models.

Common/collective trust funds and 103-12 investment entities (i.e. an investment entity that holds the assets of two or more plans
which are not members of a related group or employee benefit plan) are valued at quoted redemption values that represent the net asset
values (NAV) of units held at year-end. Publicly traded partnerships are valued using trades on a national securities exchange based
on the last reported sales price on the last business day of the year.

Investment contracts held by a defined contribution plan are required to be reported at contract value. 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 invests in fully benefit-responsive guaranteed investment contracts (GICs)
and synthetic guaranteed investment contracts (Synthetic GICs). The underlying investments of the Synthetic GICs are owned by the
Group Trust and are comprised of corporate bonds and notes, registered investment companies and government securities and are also
valued as described above. The contract value of the fully benefit-responsive investment contracts represents contributions plus
earnings, less participant withdrawals and administrative expenses.

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. Net appreciation (depreciation) includes the Plan’s gains and losses on
investments bought and sold as well as held during the year. Transfers in and out of Level 1 (quoted market prices), Level 2 (other
significant observable inputs) and Level 3 (significant unobservable inputs) are recognized on the period ending date.

Notes Receivable from Participants Notes receivable from participants represent participant loans that are recorded at their unpaid
principal balance plus any accrued, but unpaid interest. Interest income on notes receivable from participants is recorded when it is
earned. Related fees are recorded as administrative expenses and are expensed when they are incurred. No allowance for credit losses
has been recorded as of December 31, 2019 or 2018. If a participant ceases to make loan repayments and the Plan administrator deems
the participant loan to be a distribution, the participant loan balance is reduced and a distribution is recorded.



BellSouth Savings and Security Plan
Notes to Financial Statements (Continued)
(Dollars in Thousands)

Recent Accounting Standards

In February 2017, the Financial Accounting Standards Board (FASB) issued Accounting Standards Update No. 2017-06 “Employee
Benefit Plan Master Trust Reporting” (ASU 2017-06). ASU 2017-06 requires plans to report interests in a master trust and changes in
the value of that interest as separate line items on the plan’s financial statements. The plans must also disclose the master trust’s
investments by general type as well as other assets and liabilities and disclose the dollar amount of the plan’s interest in each category
disclosed. The new standard is effective for fiscal years beginning after December 15, 2018 with retrospective application. The Plan
has adopted this standard retrospectively.

In July 2018, the FASB issued Accounting Standards Update No. 2018-09 “Codification Improvements” (ASU-2018-09). ASU 2018-
09 requires a plan to evaluate its investments to determine whether a readily determinable fair value exists or if investments qualify for
the net asset value per share practical expedient and can be excluded from the fair value hierarchy disclosure. The new standard is
effective for fiscal years beginning after December 15, 2018. The Plan has adopted this standard retrospectively.

In August 2018, the FASB issued Accounting Standards Update No. 2018-13 “Fair Value Measurement (Topic 820) Disclosure
Framework- Changes to the Disclosure Requirements for Fair Value Measurement” (ASU 2018-13). ASU 2018-13 eliminates and
modifies certain disclosure requirements for fair value measurements of non-public entities. The eliminated disclosure requirements
include (i) the amount of and reasons for transfers between Level 1 and Level 2 of the fair value hierarchy, (ii) the policy for timing of
transfers between fair value hierarchy levels, (iii) the valuation processes for Level 3 fair value measurements and (iv) the changes in
unrealized gains and losses for the period included in earnings for recurring Level 3 fair value measurements held at the end of the
reporting period. The modified disclosure requirements include (i) In lieu of a rollforward for Level 3 fair value measurements
disclosing the transfers into and out of Level 3 of the fair value hierarchy and purchases and issuances of Level 3 assets and liabilities
and (ii) for entities that use the practical expedient measure of fair value the requirement disclosing the timing of liquidation of an
investee’s assets and the date when restrictions from redemption might lapse only if the investee has communicated the timing to the
entity or announced the timing publicly. The new standard is effective for fiscal years beginning after December 15, 2019 with certain
retrospective applications. Early adoption is permitted. Management is currently evaluating this updated guidance.

NOTE 3. FAIR VALUE MEASUREMENTS

Accounting Standards Codification 820, Fair Value Measurement, 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;
» Inputs other than quoted market prices that are observable for the asset or liability;
» 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.



BellSouth Savings and Security Plan
Notes to Financial Statements (Continued)
(Dollars in Thousands)

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 within the fair value hierarchy is based on the lowest level of any input that is
significant to the fair value measurement. Valuation techniques used need to 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, 2019 and 2018.

See Note 4 for fair value hierarchy for the Group Trust’s and Plan’s investments.

NOTE 4. INVESTMENTS

The Plan held investments in its own trust and in the Group Trust (through participation in the AT&T Stable Value Fund and AT&T
International Stock Fund) as of December 31, 2019 and 2018.

The following table sets forth by level, within the fair value hierarchy, the Plan’s assets, other than the Plan’s investment in the Group
Trust, at fair value as of December 31, 2019:

Plan Assets at Fair Value as of December 31, 2019

Level 1 Level 2 Level 3 Total

Interest bearing investments $ 895 $ 2,107 $§ — $ 3,002
AT&T common stock 392,583 — — 392,583
Mutual funds or exchange-traded funds 635,427 — — 635,427
Corporate debt — 26,039 — 26,039
Mortgage-backed securities — 40,044 — 40,044
Government debt — 23,458 — 23,458
Futures 227 — — 227
Total assets in fair value hierarchy $1,029,132 $91,648 $§ — $ 1,120,780
Common/collective trusts measured at net asset value:

U.S. index stock fund! 423,222

International index stock fund? 57,933

Blended equity & debt? 290,385

Bond index fund* 28,131
Total assets at fair value $ 1,920,451

! This category includes common/collective trust funds 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®”), the Russell 1000 Index and the Dow Jones U.S. Completion Total Stock Market Index. There are currently no
redemption restrictions on these investments.

2 This 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. Except for a short-term
trading fee applicable to certain participant transactions, there are currently no redemption restrictions on this investment.

3 This category includes common/collective trust funds also known as LifePath Portfolios 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.

8



BellSouth Savings and Security Plan
Notes to Financial Statements (Continued)
(Dollars in Thousands)

4 This category includes a common/collective trust fund with an objective to approximate the overall performance of the Barclays
Capital Aggregate Bond Index. There are currently no redemption restrictions on these investments.

The following table sets forth by level, within the fair value hierarchy, the Plan’s assets, other than the Plan’s investment in the Group
Trust, at fair value as of December 31, 2018:

Plan Assets at Fair Value as of December 31,2018

Level 1 Level 2 Level 3 Total
Interest bearing investments $ 894 $16,101 $§ — $ 16,995
AT&T common stock 306,853 — — 306,853
Mutual funds or exchange-traded funds 524,126 — — 524,126
Corporate debt — 26,914 — 26,914
Mortgage-backed securities — 38,541 — 38,541
G t debt
overnment €e — 8765  — 8,765
Futures 62 — — 62
Total assets in fair value hierarchy $831,935 $90,321 § — $ 922,256
Common/collective trusts measured at net asset value:
U.S. index stock fund' 327,383
International index stock fund? 45,420
Blended equity & debt? 256,755
Bond index fund* 23,355
Total assets at fair value $ 1,575,169

! This category includes common/collective trust funds 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®”), the Russell 1000 Index and the Dow Jones U.S. Completion Total Stock Market Index. There are currently no
redemption restrictions on these investments.

2 This 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. Except for a short-term
trading fee applicable to certain participant transactions, there are currently no redemption restrictions on this investment.

3 This category includes common/collective trust funds also known as LifePath Portfolios 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.

4 This category includes a common/collective trust fund with an objective to approximate the overall performance of the Barclays
Capital Aggregate Bond Index. There are currently no redemption restrictions on these investments.



BellSouth Savings and Security Plan

Notes to Financial Statements (Continued)
(Dollars in Thousands)

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
trusts. Each participating trust’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 trust those transactions (primarily contributions, distributions, and expenses) that can be specifically
identified and by allocating investment income and administrative expenses to the individual plans on a daily basis based on each
participant’s account balance within each investment fund option.

The Plan’s interest in each of the investment fund options within the Group Trust is disclosed below as of December 31, 2019.

AT&T Total
Return Bond AT&T U.S.
Fund* Stock Fund*  AT&T International Stock Fund  AT&T Stable Value Fund  Group Trust
BellSouth BellSouth
AT&T Master AT&T Master AT&T Master Savings and  AT&T Master Savings and
Trust Trust Trust Security Plan Trust Security Plan Total

Interest bearing cash $ 1,060 $ -3 2 $ - $ -8 -3 1,062
Foreign cash 7,378 - 77 1 - - 7,456
Mortgage-backed securities 379,956 - - - - - 379,956
Corporate debt 847,135 - - - - - 847,135
Government securities 195,789 - - - - - 195,789
Common/collective trust funds 1,090,769 2,485,301 447,390 6,544 - - 4,030,004
Equities - common stock - 398,270 199,296 2,915 - - 600,481
Equities - preferred stock 2,427 - 3,742 55 - - 6,224
Futures (1,714) - - - - - (1,714)
Registered investment companies 269,023 64,059 4,581 67 74,332 6,163 418,225
Group Trust investments at fair value 2,791,823 2,947,630 655,088 9,582 74,332 6,163 6,484,618
receivable from the Time Warner Defined

Contribution Plans Master Trust 220,271 - 315,016 - 478,443 - 1,013,730
Unsettled trades/other (203,119) (196) 1,326 19 (1,717) 323 (203,364)
Fully benefit-responsive investments contracts

valued at contract value - - - - 6,243,864 517,689 6,761,553
Group Trust net assets $ 2,808,975 $ 2,947,434 $ 971,430 $ 9,601 $ 6,794,922 $§ 524,175 § 14,056,537

*  BellSouth Savings and Security Plan does not hold any investments in AT&T Total Return Bond Fund or AT&T U.S. Stock Fund.
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BellSouth Savings and Security Plan
Notes to Financial Statements (Continued)
(Dollars in Thousands)

The Plan’s interest in each of the investment fund options within the Group Trust is disclosed below as of December 31, 2018.

AT&T Total
Return Bond AT&T U.S. AT&T International Stock
Fund* Stock Fund* Fund AT&T Stable Value Fund Group Trust
BellSouth BellSouth
AT&T AT&T AT&T Savings and AT&T Savings and

Master Trust  Master Trust  Master Trust  Security Plan  Master Trust Security Plan Total
Interest bearing cash $ 8,064 $ 500 $ 3 $ - $ - $ - 3 8,567
Foreign cash 3,892 - 16 - - - 3,908
Mortgage-backed securities 267,127 - - - - - 267,127
Corporate debt 712,633 - - - - - 712,633
Government securities 315,654 - - - - - 315,654
Common/collective trust funds 756,427 2,161,448 155,359 2,163 - - 3,075,397
103-12 investment entities - - 233,699 3,253 - - 236,952
Equities - common stock - 324,930 191,236 2,662 - - 518,828
Equities - preferred stock - - 4,466 62 - - 4,528
Futures (245) - - - - - (245)
Registered investment companies 291,899 6,090 3,487 49 171,316 14,400 487,241
Group Trust investments at fair value 2,355,451 2,492,968 588,266 8,189 171,316 14,400 5,630,590
Unsettled trades/other (395,768) (263) 790 11 (1,140) 369 (396,001)
Fully benefit-responsive investments
contracts valued at contract value - - - - 6,299,631 529,520 6,829,151
Group Trust net assets $ 1,959,683 $ 2,492,705 $ 589,056 $ 8,200 § 6,469,807 $ 544,289 $ 12,063,740

*  BellSouth Savings and Security Plan does not hold any investments in AT&T Total Return Bond Fund or AT&T U.S. Stock Fund.

Net Appreciation in Fair Value of Group Trust Investments and
Total Investment Income for the Year Ended December 31, 2019

Group
Trust
Net appreciation in fair value of Group Trust Investments $ 913,769
Investment Income:
Interest 226,978
Dividends 22,461
Less: investment management expenses (9,179)
Net investment income of Group Trust Investments $ 1,154,029
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BellSouth Savings and Security Plan
Notes to Financial Statements (Continued)
(Dollars in Thousands)

The following tables sets forth by level, within the fair value hierarchy, the Group Trust’s assets at fair value as of December 31, 2019
and 2018:

Group Trust Assets at Fair Value
December 31, 2019

Level 1 Level 2 Level 3 Total

Corporate debt $ — $ 841,471 $ 5,664 $ 847,135
Mortgage-backed securities — 376,318 3,638 379,956
Interest bearing cash — 1,062 — 1,062
Foreign cash 7,456 — — 7,456
Equities - common stock 598,435 — 2,046 600,481
Equities - preferred stock 3,797 2,427 — 6,224
Futures (1,713) (1) — (1,714)
Registered investment companies 418,225 — — 418,225
Government securities — 195,789 — 195,789
Total assets in fair value hierarchy $1,026,200 $1,417,066 $11,348 $2,454,614
Investments measured at net asset value

U.S. common/collective trusts' 3,525,120

International common/collective trusts? 187,908

103-12 investments? 266,026

Non-publicly traded registered investments companies* 50,950
Total assets at fair value $ 6,484,618

! The objective of the common/collective trust funds held in the AT&T U.S. Stock Fund is to deliver diversified exposure to the
large-capitalization U.S. equity market as represented by the Russell 3000 Index. The objective of the common/collective trust
funds held in the AT&T Total Return Bond Fund is to deliver diversified exposure to the fixed income market as represented by
the Bloomberg Barclays Aggregate Index. There are currently no redemption restrictions on these investments.

2 The objective of the common/collective trust funds held in the AT&T International Stock Fund is to provide diversified

exposure to international markets as represented by the All Country World Index ex U.S., MSCI Emerging Markets Net

Dividend Index, MSCI Australia Index and MSCI Canada Index. There are currently no redemption restrictions on these

investments.

The objective of these equity commingled funds is to provide diversified exposure to international markets as represented by the

All Country World Index ex U.S. that invest in both developed and emerging countries. These funds have redemption

restrictions limited to daily and monthly settlement.

These are non-publicly traded registered investment companies, consisting of a short-term floating rate portfolio plus publicly-

traded high-yield and asset-backed fixed income securities. The fair value of the investments in this group have been estimated

using the net asset values reported by the fund manager. These funds are utilized on a discretionary basis as part of a broad fixed
income mandate. These are open-ended funds, with no final termination dates. There are currently no redemption restrictions on
this investment.
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BellSouth Savings and Security Plan
Notes to Financial Statements (Continued)

(Dollars in Thousands)
Group Trust Assets at Fair Value
December 31,2018
Level 1 Level 2 Level 3 Total

Corporate debt $ — $ 712,633 $ — $ 712,633
Mortgage-backed securities — 267,127 — 267,127
Interest bearing cash — 8,567 — 8,567
Foreign cash 3,908 — — 3,908
Equities - common stock 518,828 — — 518,828
Equities - preferred stock 4,528 — — 4,528
Futures (245) — — (245)
Registered investment companies 487,241 — — 487,241
Government securities — 315,654 — 315,654
Total assets in fair value hierarchy $1,014,260 $1,303,981 $ — $2,318,241
Investments measured at net asset value

U.S. common/collective trusts! 2,868,746

International common/collective trusts? 157,522

103-12 investments? 236,952

Non-publicly traded registered investments companies* 49,129
Total assets at fair value $5,630,590

The objective of the common/collective trust funds held in the AT&T U.S. Stock Fund is to deliver diversified exposure to the
large-capitalization U.S. equity market as represented by the Russell 3000 Index. The objective of the common/collective trust
funds held in the AT&T Total Return Bond Fund is to deliver diversified exposure to the fixed income market as represented by
the Bloomberg Barclays Aggregate Index. There are currently no redemption restrictions on these investments.

The objective of the common/collective trust funds held in the AT&T International Stock Fund is to provide diversified
exposure to international markets as represented by the All Country World Index ex U.S., MSCI Emerging Markets Net
Dividend Index, MSCI Australia Index and MSCI Canada Index. There are currently no redemption restrictions on these
investments.

The objective of these equity commingled funds is to provide diversified exposure to international markets as represented by the
All Country World Index ex U.S. that invest in both developed and emerging countries. These funds have redemption
restrictions limited to daily and monthly settlement.

These are non-publicly traded registered investment companies, consisting of a short-term floating rate portfolio plus publicly-
traded high-yield and asset-backed fixed income securities. The fair value of the investments in this group have been estimated
using the net asset values reported by the fund manager. These funds are utilized on a discretionary basis as part of a broad fixed
income mandate. These are open-ended funds, with no final termination dates. There are currently no redemption restrictions on
this investment.
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BellSouth Savings and Security Plan
Notes to Financial Statements (Continued)
(Dollars in Thousands)

Derivative Financial Instruments

In the normal course of operations, Group Trust assets and liabilities held in the AT&T Stable Value Fund (Stable Value Fund) may
include derivative financial instruments (futures and foreign currency forward contracts). These instruments involve, in varying
degrees, elements of credit and market volatility risks in excess of more traditional investment holdings such as equity and debt
instruments. The intent is to use derivative financial instruments as an economic hedge to manage market volatility and foreign
currency exchange rate risk associated with the Stable Value Fund’s investment assets. The gains (losses) are located on the Statement
of Changes in Net Assets Available for Benefits as Net Income from Investment in AT&T Savings Group Investment Trust to the
extent of the Plan’s ownership in the Group Trust. The Group Trust’s fiduciaries do not anticipate any material adverse effect on the
Group Trust’s financial position resulting from its involvement in these instruments.

In addition to the derivative financial instruments held by the Group Trust, the Plan also holds derivative financial instruments as Plan
investments in its own trust. The income is located on the Statements of Changes in Net Assets Available for Benefits a component of
net appreciation in fair value of investments.

At December 31, 2019 and 2018, the fair value of derivative financial instruments held by the Group Trust and the Plan was not
material.

Futures Contracts

The primary risk managed by the Group Trust using futures contracts is the price risk associated with investments. On behalf of the
Group Trust, investment managers enter into various futures contracts to economically hedge investments. These contracts, which are
considered derivatives under Accounting Standards Codification Topic 815, Derivatives and Hedging 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 Group 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, 2019 and 2018 were used primarily to hedge and manage the duration risk of the portfolio.

The futures held in the Plan as of December 31, 2019 and 2018, were used primarily to maintain the target allocations of the portfolio.

Foreign Currency Contracts

The primary risks managed by the Group Trust using foreign currency forward contracts is the foreign currency exchange rate risk
associated with the Group Trust’s investments denominated in foreign currencies. On behalf of the Group Trust, investment managers
enter 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 effect of currency
fluctuations on the performance of investments denominated in 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).
Foreign currency forward contracts are entered into with major banks to minimize credit risk, and accordingly, no credit reserve has
been established against these amounts. The contracts are recorded at fair value on the date the contract is entered into, which is
typically zero.

Fully Benefit-Responsive Investment Contracts

The Stable Value Fund consists of fully benefit-responsive investment contracts with various financial institutions and insurance
companies which can be accounted for by the Plans at contract value. Generally contract value represents contributions made under
the contract, plus earnings, less participant withdrawals and administrative expenses.
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BellSouth Savings and Security Plan
Notes to Financial Statements (Continued)
(Dollars in Thousands)

The investments held by the Stable Value Fund as of December 31, 2019 include Synthetic GICs which are fully benefit-responsive
investment contracts. Synthetic GICs are constructed by combining a stable value insurance wrapper contract and a fixed income
portfolio. The assets supporting the Synthetic GICs are owned by the Group Trust and generally consist of high quality fixed income
securities.

Traditional Guaranteed Investment Contracts (“Traditional GICs” also known as “General Account GICs”) are issued by insurance
companies and typically pay a guaranteed fixed or floating rate of interest over the life of the contract with a repayment of principal at
maturity. A Synthetic GIC is similar to a Traditional GIC but has unbundled the insurance and investment components of the
Traditional GIC.

Wrapper contracts are typically issued by a bank or insurance company, and seek to provide preservation of principal by permitting
daily liquidity at contract value for participant directed transactions, in accordance with the provisions of the Plans. Wrapper contracts
amortize the realized and unrealized gains and losses on the underlying fixed income investments through adjustments to the future
interest crediting rate of the contract. Wrapper contracts typically contain contractual provisions that prevent the interest crediting rate
from falling below zero.

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 Plans, a material adverse change to the provisions of the Plans, 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 Plans’ loss of qualified status,
un-cured material breaches of responsibilities or material and adverse changes to the provisions of the Plans. The Company does not
believe any of the events are probable of occurring in the foreseeable future.

Interest Bearing Cash

At December 31, 2019 and 2018, the Plan held approximately $764 and $945, respectively, of unallocated interest bearing cash related
to contributions, uncashed checks and fees pending allocation to participant accounts or clearance through the plan funds.

Investment Risk

Investments held by the Group Trust and the Plan 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. Participants’ accounts that are invested in the Company stock fund option are exposed
to market risk in the event of a significant decline in the value of AT&T stock.

Additionally, the Group Trust invests in securities with contractual cash flows, such as asset backed securities, collateralized mortgage
obligations and commercial mortgage-backed securities. 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.

NOTE S. PARTIES-IN-INTEREST TRANSACTIONS

The Plan may, at the discretion of the Plan’s participants or via the Company match, invest in the Company’s common stock. The Plan
held 10,045,635 and 10,751,695 shares of the Company’s common stock as of December 31, 2019 and 2018, respectively. Dividends
earned by the Plan on the Company’s common stock were $20,050 for the year ended December 31, 2019.

Plan assets are invested in AT&T stock either directly or through the Group 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
and Group Trust are managed by BNY Mellon and Fidelity as trustee and record keeper, respectively, 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.
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BellSouth Savings and Security Plan
Notes to Financial Statements (Continued)
(Dollars in Thousands)

NOTE 6. TAX STATUS

The Plan has received a determination letter from the Internal Revenue Service (IRS) dated June 4, 2015, 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 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 has indicated that it will take the necessary steps, if any, to bring the
Plan’s operations into compliance with the Code.

Accounting principles generally accepted in the United States require Plan management to evaluate uncertain tax positions taken by
the Plan. The financial statement effects of a tax position are recognized when the position is more likely than not, based on the
technical merits, to be sustained upon examination by the IRS. The Plan administrator has analyzed the tax positions taken by the
Plan, and has concluded that as of December 31, 2019, there were no uncertain positions taken or expected to be taken. The Plan has
recognized no interest or penalties related to uncertain tax positions. The Plan is subject to routine audits by taxing jurisdictions;
however, there are currently no audits for any tax periods in progress.

NOTE 7. 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:

2019 2018
Net Assets Available for Benefits per the financial statements $2,506,531 $2,169,596
Distributions payable to participants 299) (368)
Net Assets Available for Benefits per the Form 5500 $2,506,232 $2,169,228

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 distributions to participants per the
financial statements to the Form 5500 for the year ended December 31, 2019:

Distributions to participants per the financial statements $223,813
Distributions payable to participants at December 31, 2018 (368)
Distributions payable to participants at December 31, 2019 299
Distributions to participants per the Form 5500 $223,744

NOTE 8. SUBSEQUENT EVENTS

In March 2020, the COVID-19 outbreak was declared a pandemic by the World Health Organization. The COVID-19 pandemic has
led to extreme volatility in financial markets and has affected, and may continue to affect, the market price of AT&T’s common stock
and other Plan assets. While the potential economic impact brought by, and the duration of, COVID-19 may be difficult to assess or
predict, a widespread pandemic could result in significant disruption of global financial markets. The extent to which COVID-19
impacts the financial markets will depend on future developments that are highly uncertain and cannot be predicted.

The Coronavirus Aid Relief, and Economic Security Act (CARES Act) was passed by the U.S. Senate on March 26, 2020. Section
2202 of the CARES Act permits eligible Plan participants to request penalty-free distributions of up to $100,000 for qualifying
coronavirus-related reasons. These reasons include adverse financial consequences due to being quarantined, furloughed, laid off,
having work hours reduced or being unable to work due to a lack of childcare due to COVID-19. Plan Management is in the process
of reviewing the CARES Act and any resulting changes to the Plan.

Subsequent events have been evaluated through June 29, 2020, which is the date the financial statements were available to be issued.
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BELLSOUTH SAVINGS AND SECURITY PLAN

EIN 58-1533433, PLAN NO. 004

SCHEDULE H, LINE 4(i) - SCHEDULE OF ASSETS (HELD AT END OF YEAR)

Identity of Issue

December 31, 2019
(Dollars in Thousands)

Description of Investment

Current Value

Indexed Stock Fund
* NORTHERN TRUST S&P 500 INDEX STOCK
FUND

* BLACKROCK RUSSELL 1000 INDEX FUND

EXTENDED EQUITY MARKET FUND F

Total Indexed Stock Fund

Balanced Fund
* DREYFUS GOVERNMENT CASH
MANAGEMENT FUND

* NORTHERN TRUST QM AGGREGATE
BOND INDEX FUND

* NORTHERN TRUST S&P 500 INDEX STOCK
FUND

FUTURES CONTRACT

FUTURES CONTRACT

US TREASURY BILL

Total Balanced Fund

Registered Investment Companies
T ROWE PR INST M/C GRW

DFA US SM CAP VAL PORT

DFA US LRG CAP VAL II-INST

Total Registered Investment Companies

LifePath Funds
* LIFEPATH INDEX 2050 FUND F

* LIFEPATH INDEX 2040 FUND F

COMMON/COLLECTIVE TRUST FUND:
15,348 UNITS

COMMON/COLLECTIVE TRUST FUND:
5,670,836 UNITS

COMMON/COLLECTIVE TRUST FUND:
142,131 UNITS

REGISTERED INVESTMENT COMPANY:
10,719,828 UNITS

COMMON/COLLECTIVE TRUST FUND:
48,137 UNITS

COMMON/COLLECTIVE TRUST FUND: 4,015
UNITS

S&P 500 EMINI INDEX FUT (CME) EXP MAR
20

US 10YR TREAS NTS FUTURE (CBT) EXP
MAR 20

0.000% 01/30/2020 DD 01/31/19

REGISTERED INVESTMENT COMPANY:
5,460,578 UNITS

REGISTERED INVESTMENT COMPANY:
3,635,299 UNITS

REGISTERED INVESTMENT COMPANY:
9,176,749 UNITS

COMMON/COLLECTIVE TRUST FUND:
500,882 UNITS

COMMON/COLLECTIVE TRUST FUND:
2,631,804 UNITS

17

$ 176,658
189,555

10,795

377,008

10,720

28,131

46,214

239

596
287

86,187

333,696
125,200

160,318

619,214

9,962

68,018



BELLSOUTH SAVINGS AND SECURITY PLAN

EIN 58-1533433, PLAN NO. 004
SCHEDULE H, LINE 4(i) - SCHEDULE OF ASSETS (HELD AT END OF YEAR) (Continued)

Identity of Issue

December 31, 2019
(Dollars in Thousands)

Description of Investment Current Value

* LIFEPATH INDEX 2030 FUND F

* LIFEPATH INDEX RETIREMENT FD F

Total LifePath Funds

AT&T Shares Fund
* AT&T INC
* DREYFUS GOVT CAS MGMT INST 289

Total AT&T Shares Fund

Bond Fund

ABBVIE INC

ABBVIE INC

AMERICAN MUNI PWR-OHIO INC OH
AMERICAN WATER CAPITAL CORP
AMGEN INC

ANHEUSER-BUSCH INBEV WORLDWIDE
ARROW ELECTRONICS INC

ASHTEAD CAPITAL INC 144A

ASSET BACKED SECURITIES HE4 M1
AVIATION CAPITAL GROUP LL 144A
AVIATION CAPITAL GROUP LL 144A
BAMLL COMMERCIAL MO RLJ A 144A
BANC OF AMERICA FUNDING 2 D Al
BANK 2019-BNK20 BN20 ASB

BANK OF AMERICA CORP

BANK OF AMERICA CORP

BANK OF AMERICA CORP

BAT CAPITAL CORP

BAYER US FINANCE II LLC 144A

BEAR STEARNS ARM TRUST 11 1A2
BEAR STEARNS ARM TRUST 12 13A1
BMW US CAPITAL LLC 144A

BOSTON SCIENTIFIC CORP

BROADCOM CORP / BROADCOM CAYMA
BROADCOM CORP / BROADCOM CAYMA
CD 2018-CD7 MORTGAGE T CD7 ASB
CENTENE CORP 144A

CHARTER COMMUNICATIONS OPERATI

COMMON/COLLECTIVE TRUST FUND:

4,726,828 UNITS 115,044
COMMON/COLLECTIVE TRUST FUND:
4,458,104 UNITS 97,361
290,385
10,045,635 SHARES 392,583
REGISTERED INVESTMENT COMPANY:
3,777,329 UNITS 3,777
396,360
4.500% 05/14/2035 DD 05/14/15 226
4.700% 05/14/2045 DD 05/14/15 112
6.449% 02/15/2044 DD 12/09/09 1,392
3.400% 03/01/2025 DD 08/14/14 315
3.125% 05/01/2025 DD 05/01/15 939
4.150% 01/23/2025 DD 01/23/19 327
3.250% 09/08/2024 DD 09/08/17 308
4.000% 05/01/2028 DD 11/04/19 404
VAR RT 08/15/2033 DD 08/06/03 86
4.125% 08/01/2025 DD 08/01/18 105
VAR RT 06/01/2021 DD 12/03/18 100
VAR RT 04/15/2036 DD 05/30/19 200
VAR RT 05/25/2035 DD 06/01/05 21
2.933% 09/15/2061 DD 09/01/19 411
VAR RT 03/05/2024 DD 03/05/18 100
VAR RT 03/05/2024 DD 03/05/18 623
VAR RT 07/23/2024 DD 07/23/18 316
3.222% 08/15/2024 DD 08/15/18 102
4.375% 12/15/2028 DD 06/25/18 218
VAR RT 02/25/2033 DD 12/01/02 2
VAR RT 02/25/2036 DD 12/01/05 8
VAR RT 08/13/2021 DD 08/14/18 100
3.850% 05/15/2025 DD 05/12/15 164
3.000% 01/15/2022 DD 01/15/18 101
3.625% 01/15/2024 DD 01/15/18 415
4.213% 08/15/2051 DD 08/01/18 328
4.750% 01/15/2025 DD 07/15/19 208
VAR RT 02/01/2024 DD 07/03/18 206
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BELLSOUTH SAVINGS AND SECURITY PLAN

EIN 58-1533433, PLAN NO. 004

SCHEDULE H, LINE 4(i) - SCHEDULE OF ASSETS (HELD AT END OF YEAR) (Continued)

Identity of Issue

December 31, 2019
(Dollars in Thousands)

Description of Investment

Current Value

CHASE ISSUANCE TRUST Al A
CHICAGO IL TRANSIT AUTH SALES
CITIBANK NA

CITIGROUP COMMERCIAL GC35 AAB
CITIGROUP INC

COMMIT TO PUR FNMA SF MTG
COMMIT TO PUR FNMA SF MTG
COMMIT TO PUR FNMA SF MTG
COMMIT TO PUR GNMA II JUMBOS
COMMIT TO PUR GNMA II JUMBOS
COMMIT TO PUR GNMA 11 JUMBOS
COMMIT TO PUR GNMA 11 JUMBOS
CONSOLIDATED EDISON CO OF NEW
CONTINENTAL AIRLINES 2012-1 CL
CSAIL 2015-C4 COMMERCIAL C4 A4
CVS HEALTH CORP

DAIMLER FINANCE NORTH AME 144A
DAIMLER FINANCE NORTH AME 144A
DELL INTERNATIONAL LLC / 144A
DELL INTERNATIONAL LLC / 144A
DIGITAL REALTY TRUST LP
DISCOVER FINANCIAL SERVICES

* DREYFUS GOVT CAS MGMT INST 289
DUKE ENERGY CAROLINAS LLC
ENTERGY ARKANSAS LLC

FEDERAL HOME LN BK CONS DISC
FEDERAL HOME LN BK CONS DISC N
FEDERAL HOME LN BKS CONS DISC
FHLMC POOL #SD-8036

FHLMC MULTICLASS MTG 3626 ME
FHLMC MULTICLASS MTG K156 Al
FLORIDA POWER & LIGHT CO

FNMA POOL #0AL2617

FNMA POOL #0AMO0359

FNMA POOL #0AS1338

FNMA POOL #0AS2741

FNMA POOL #0BM2007

FNMA POOL #0MA3443

FNMA POOL #0MA3495

FNMA POOL #0MA3692

FNMA POOL #0MA3871

FNMA GTD REMIC P/T 03-25 KP
FNMA GTD REMIC P/T 03-W1 1A1

VAR RT 01/15/2022 DD 02/06/17
6.899% 12/01/2040 DD 08/06/08
VAR RT 07/23/2021 DD 07/23/18
3.608% 11/10/2048 DD 12/01/15
VAR RT 04/23/2029 DD 04/23/18
3.000% 02/01/2050 DD 02/01/20
3.500% 03/01/2050 DD 03/01/20
5.000% 01/01/2050 DD 01/01/20
3.000% 02/20/2050 DD 02/01/20
3.500% 02/20/2050 DD 02/01/20
4.000% 01/20/2050 DD 01/01/20
4.000% 02/20/2050 DD 02/01/20
VAR RT 06/25/2021 DD 06/26/18
4.150% 10/11/2025 DD 03/22/12
3.808% 11/15/2048 DD 11/01/15
5.050% 03/25/2048 DD 03/09/18
3.400% 02/22/2022 DD 02/22/19
VAR RT 02/15/2022 DD 08/15/19
4.900% 10/01/2026 DD 03/20/19
6.020% 06/15/2026 DD 06/01/16
4.450% 07/15/2028 DD 06/21/18
4.500% 01/30/2026 DD 01/31/19
VAR RT 12/31/2075 DD 06/03/97
3.750% 06/01/2045 DD 03/12/15
3.500% 04/01/2026 DD 01/08/16
02/05/2020

02/03/2020

01/08/2020

3.000% 12/01/2049 DD 12/01/19
5.000% 01/15/2040 DD 01/01/10
3.700% 05/25/2030 DD 08/01/18
4.125% 02/01/2042 DD 12/13/11
6.000% 10/01/2040 DD 11/01/12
2.310% 08/01/2022 DD 08/01/12
5.000% 12/01/2043 DD 11/01/13
5.000% 06/01/2044 DD 05/01/14
4.000% 09/01/2048 DD 08/01/18
4.000% 07/01/2048 DD 07/01/18
4.000% 09/01/2048 DD 09/01/18
3.500% 07/01/2049 DD 06/01/19
3.000% 11/01/2049 DD 11/01/19
5.000% 04/25/2033 DD 03/01/03
VAR RT 12/25/2042 DD 01/01/03

19

200
135
402
938
438
4,256
1,644
1,069
821
980
1,242
414
100
143
213
178
205
202
110
460
221
219
952
971
316
997
897
200
3,248
22
208
573
141
100
383
257
227
2,920
8,685
2,668
1,014
77
26



BELLSOUTH SAVINGS AND SECURITY PLAN

EIN 58-1533433, PLAN NO. 004

SCHEDULE H, LINE 4(i) - SCHEDULE OF ASSETS (HELD AT END OF YEAR) (Continued)

Identity of Issue

December 31, 2019
(Dollars in Thousands)

Description of Investment

Current Value

FNMA GTD REMIC P/T 19-25 FA

FORD MOTOR CREDIT CO LLC

FORD MOTOR CREDIT CO LLC
GENERAL ELECTRIC CO

GENERAL MOTORS FINANCIAL CO IN
GNMA POOL #0705997

GNMA POOL #0782523

GNMA POOL #0AE7708

GNMA POOL #0AL0766

GNMA POOL #0AL5269

GNMA POOL #0AN4392

GNMA GTD REMIC P/T 12-HO8 FC
GNMA GTD REMIC P/T 15-HO8 FB
GNMA GTD REMIC P/T 16-H11 F

GNMA GTD REMIC P/T 16-H23 FD
GNMA GTD REMIC P/T 17-H14 FE
GOLDMAN SACHS GROUP INC/THE

GS MORTGAGE SECURITIE GC26 AAB
GS MORTGAGE SECURITIES GC28 A5
GSCG TRUST 2019-60 600C A 144A

GSR MORTGAGE LOAN TRUS AR6 1Al
HOST HOTELS & RESORTS LP
INTERNATIONAL FINANCE CORP
INTERNATIONAL LEASE FINANCE CO
JOHN DEERE CAPITAL CORP

JPMBB COMMERCIAL MORTG C31 ASB
JPMBB COMMERCIAL MORTG C32 ASB
JPMBB COMMERCIAL MORTG C33 ASB
JPMDB COMMERCIAL MORTGA C2 ASB
JPMORGAN CHASE & CO

JPMORGAN CHASE & CO

KRAFT HEINZ FOODS CO
MERCEDES-BENZ AUTO LEASE A A2
MERRILL LYNCH MORTGAGE INE Al
MIDAMERICAN ENERGY CO

MILL CITY MORTGAGE GS2 Al 144A
MORGAN STANLEY

MORGAN STANLEY

MORGAN STANLEY

MORGAN STANLEY CAPITAL H3 ASB
MORGAN STANLEY CAPITAL UBS8 A3
MORGAN STANLEY MORTGA 11AR 1A1
NAVIENT STUDENT LOA EA Al 144A

VAR RT 06/25/2049 DD 05/25/19
3.664% 09/08/2024 DD 09/08/14
VAR RT 04/05/2021 DD 03/05/18
4.125% 10/09/2042 DD 10/09/12
3.150% 06/30/2022 DD 06/30/17
5.000% 01/15/2039 DD 01/01/09
5.000% 11/15/2035 DD 12/01/08
4.000% 08/15/2043 DD 08/01/13
3.500% 01/15/2045 DD 01/01/15
3.500% 02/15/2045 DD 02/01/15
4.000% 06/15/2045 DD 06/01/15
VAR RT 04/20/2062 DD 04/20/12
VAR RT 03/20/2065 DD 03/20/15
VAR RT 05/20/2066 DD 05/20/16
VAR RT 10/20/2066 DD 10/20/16
VAR RT 06/20/2067 DD 06/20/17
3.850% 07/08/2024 DD 07/08/14
3.365% 11/10/2047 DD 12/01/14
3.396% 02/10/2048 DD 02/01/15
2.936% 09/06/2034 DD 08/01/19
VAR RT 09/25/2035 DD 09/01/05
4.000% 06/15/2025 DD 05/15/15
2.125% 04/07/2026 DD 04/07/16
8.625% 01/15/2022 DD 12/22/11
VAR RT 09/10/2021 DD 09/10/18
3.540% 08/15/2048 DD 08/01/15
3.358% 11/15/2048 DD 10/01/15
3.562% 12/15/2048 DD 11/01/15
2.954% 06/15/2049 DD 05/01/16
VAR RT 03/09/2021 DD 03/09/17
VAR RT 07/23/2024 DD 07/23/18
3.950% 07/15/2025 DD 07/15/16
3.010% 02/16/2021 DD 01/30/19
VAR RT 11/25/2029 DD 09/23/04
4.400% 10/15/2044 DD 04/03/14
VAR RT 08/25/2059 DD 10/01/19
VAR RT 07/22/2025 DD 07/23/19
3.875% 04/29/2024 DD 04/28/14
3.700% 10/23/2024 DD 10/23/14
4.120% 07/15/2051 DD 07/01/18
3.540% 12/15/2048 DD 12/01/15
VAR RT 01/25/2035 DD 12/29/04
3.430% 12/15/2059 DD 11/15/18
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555
201
199
41
408
59
53
13
247
432
848
165
522
249
23
548
846
909
209
201
39
643
709
113
300
933
929
520
409
100
605
424
412
37
472
195
101
106
1,062
217
210
21
111



BELLSOUTH SAVINGS AND SECURITY PLAN

EIN 58-1533433, PLAN NO. 004

SCHEDULE H, LINE 4(i) - SCHEDULE OF ASSETS (HELD AT END OF YEAR) (Continued)

Identity of Issue

December 31, 2019
(Dollars in Thousands)

Description of Investment

Current Value

NELNET STUDENT LOAN 2A A 144A
NEW JERSEY ST TRANSPRTN TRUST
NEW RESIDENTIAL M RPL3 Al 144A
NEW YORK CITY NY TRANSITIONAL
NEW YORK CITY NY TRANSITIONAL
NEW YORK LIFE GLOBAL FUND 144A
NEW YORK ST DORM AUTH ST PERSO
NEW YORK ST URBAN DEV CORP SAL
PENNSYLVANIA ST HGR EDU ASSIST
PHILIP MORRIS INTERNATIONAL IN
PLAINS ALL AMERICAN PIPELINE L
PRIME MORTGAGE TRUST 2 CL1 1A2
PRINCETON UNIVERSITY

PUBLIC PWR GENERATION AGY NE R
REYNOLDS AMERICAN INC

SABINE PASS LIQUEFACTION LLC
SANTANDER HOLDINGS USA INC

SBA GTD PARTN CTFS 2003-20C 1

SBA GTD PARTN CTFS 2005-20B 1

SBA GTD PARTN CTFS 2008-20D 1

SBA GTD PARTN CTFS 2008-20E 1

SBA GTD PARTN CTFS 2008-20F 1

SBA GTD PARTN CTFS 2009-20A 1

SG COMMERCIAL MORTGAGE S C5 A4
SLH PROXY LONG EXPOSURE

SLM STUDENT LOAN TRUST 2 9 A7A
SLM STUDENT LOAN TRUST 20 4 A3
SLM STUDENT LOAN TRUST 200 9 A
SMB PRIVATE EDUCATIO C Al 144A
SOFI CONSUMER LOAN P 3 A1 144A
SOUTH DAKOTA ST EDUCTNL ENHANC
SOUTHERN CALIFORNIA GAS CO
SPIRIT REALTY LP

STRUCTURED ADJUSTABLE R 12 7A1
STRUCTURED ASSET INVESTME 8 M1
STRUCTURED ASSET MORTG AR4 2A1
SYNCHRONY FINANCIAL
THORNBURG MORTGAGE SECUR 1 I1A
U S TREASURY BOND

U S TREASURY BOND

U S TREASURY BOND

U S TREASURY BOND

U S TREASURY BOND

VAR RT 06/27/2067 DD 04/30/19
2.631% 06/15/2024 DD 12/18/19
VAR RT 07/25/2059 DD 09/01/19
5.750% 02/01/2035 DD 03/03/10
5.767% 08/01/2036 DD 10/22/09
VAR RT 01/28/2021 DD 02/01/19
5.289% 03/15/2033 DD 10/14/10
2.150% 03/15/2025 DD 10/30/19
VAR RT 10/25/2036 DD 11/17/06
3.250% 11/10/2024 DD 11/10/14
4.650% 10/15/2025 DD 08/24/15
VAR RT 02/25/2034 DD 01/25/04
5.700% 03/01/2039 DD 01/21/09
7.242% 01/01/2041 DD 07/16/09
4.000% 06/12/2022 DD 06/12/15
VAR RT 02/01/2021 DD 02/01/14
3.400% 01/18/2023 DD 12/18/17
4.500% 03/01/2023 DD 03/12/03
4.625% 02/01/2025 DD 02/16/05
5.370% 04/01/2028 DD 04/16/08
5.490% 05/01/2028 DD 05/14/08
5.680% 06/01/2028 DD 06/11/08
5.720% 01/01/2029 DD 01/14/09
3.055% 10/10/2048 DD 07/01/16
SLHOPNTA4

VAR RT 01/25/2041 DD 01/25/18
VAR RT 01/25/2027 DD 05/19/05
VAR RT 04/25/2023 DD 08/28/08
VAR RT 09/15/2025 DD 09/19/18
3.200% 08/25/2027 DD 08/07/18
3.539% 06/01/2022 DD 03/14/13
4.450% 03/15/2044 DD 03/13/14
3.200% 01/15/2027 DD 09/16/19
VAR RT 09/25/2034 DD 08/01/04
VAR RT 09/25/2034 DD 08/25/04
VAR RT 12/19/2034 DD 07/30/04
3.950% 12/01/2027 DD 12/01/17
VAR RT 03/25/2044 DD 03/31/04
2.750% 08/15/2047 DD 08/15/17
3.000% 02/15/2048 DD 02/15/18
3.125% 05/15/2048 DD 05/15/18
3.000% 08/15/2048 DD 08/15/18
3.000% 02/15/2049 DD 02/15/19

21

389
201
98
582
870
501
486
299
186
945
429
;
416
127
208
103
410
322
226
223
205
78
30
206
13
358
149
90
53
43
1,496
225
200
60
47
29
210
333
591
400
173
294
679



BELLSOUTH SAVINGS AND SECURITY PLAN

EIN 58-1533433, PLAN NO. 004

SCHEDULE H, LINE 4(i) - SCHEDULE OF ASSETS (HELD AT END OF YEAR) (Continued)

December 31, 2019
(Dollars in Thousands)
Identity of Issue Description of Investment Current Value

U S TREASURY BOND 2.875% 05/15/2049 DD 05/15/19 1,895
U S TREASURY BOND 2.250% 08/15/2049 DD 08/15/19 632
U S TREASURY NOTE 2.625% 02/15/2029 DD 02/15/19 2,651
U S TREASURY NOTE 2.375% 05/15/2029 DD 05/15/19 936
U S TREASURY NOTE 1.625% 08/15/2029 DD 08/15/19 1,755
U S TREASURY NOTE 1.250% 08/31/2024 DD 08/31/19 1,766
U S TREASURY NOTE 1.750% 11/15/2029 DD 11/15/19 789
UBS COMMERCIAL MORTGAG C11 ASB 4.119% 06/15/2051 DD 07/01/18 216
UBS COMMERCIAL MORTGAG C13 ASB 4.241% 10/15/2051 DD 10/01/18 220
US TREAS-CPI INFLAT 1.375% 02/15/2044 DD 02/15/14 260
US TREAS-CPI INFLAT 1.000% 02/15/2046 DD 02/15/16 597
US TREAS-CPI INFLAT 1.000% 02/15/2048 DD 02/15/18 808
VERIZON COMMUNICATIONS INC 4.016% 12/03/2029 DD 06/03/19 1,172
VISA INC 3.150% 12/14/2025 DD 12/14/15 423
WALGREEN CO 3.100% 09/15/2022 DD 09/13/12 306
WELLS FARGO & CO 3.000% 02/19/2025 DD 02/19/15 310
WELLS FARGO BANK NA VAR RT 03/25/2020 DD 09/25/18 250
WELLS FARGO COMMERCIA NXS4 ASB 3.522% 12/15/2048 DD 12/01/15 935
WELLS FARGO COMMERCIAL C45 ASB 4.147% 06/15/2051 DD 07/01/18 327
WELLTOWER INC 4.250% 04/15/2028 DD 04/10/18 439
WP CAREY INC 4.250% 10/01/2026 DD 09/12/16 218
Total Bond Fund 92,600
International Stock

INTL STOCK INDEX BGI MSCI ACWI EX-US INDEX SUPERFUND 57,933
Interest Bearing Cash

* DREYFUS GOVT CAS MGMT INST 289 VAR RT 12/31/2075 DD 06/03/97 764
* Notes Receivable from Participants 4.25% - 10.50% 59,979

Total

* Party-in-Interest

22

$ 1,980,430




SCHEDULE OF ASSETS (HELD AT END OF YEAR)

Schedule H, Line 4i

PLAN NAME: BELLSOUTH SAVINGS AND SECURITY PLAN
EIN: 58-1533433

PLAN NUMBER: 004

The Schedule H, line 4i -- Schedule of Assets (Held At End of Year) is included in the attachment
titted ACCOUNTANT'S OPINION AND FINANCIAL STATEMENTS.



