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[Form of Note]
(FACE OF NOTE)

THE HOLDER OF THIS SECURITY BY ITS ACCEPTANCE HEREOF IS DEEMED TO HAVE AGREED TO BE BOUND BY THE
PROVISIONS OF A REGISTRATION RIGHTS AGREEMENT AMONG AT&T INC. AND THE DEALER MANA GERS NAMED
THEREIN, DATED AS OF APRIL 10, 2018. AT&T INC. WILL PROVIDE A COPY OF THE REGISTRATION RIGHTS AGREEMENT
TO A HOLDER WITHOUT CHARGE UPON WRITTEN REQUEST TO ITS PRINCIPAL PLA CE OF BUSINESS.

THIS SECURITY (OR ITS PREDECESSOR) WAS ORIGINALLY ISSUED IN A TRANSACTION EXEMPT FROM REGISTRATION
UNDER THE UNITED STATES SECURITIES ACT OF 1933, AS AMENDED (THE “SECURITIES ACT”), AND THIS SECURITY
MAY NOT BE OFFERED, SOLD OR OTHERWISE TRANSFERRED IN THE ABSENCE OF SUCH REGISTRATION OR AN
APPLICABLE EXEMPTION THEREFROM. EACH PURCHA SER OF THIS SECURITY IS HEREBY NOTIFIED THAT THE SELLER
OF THIS SECURITY MAY BE RELYING ON THE EXEMPTION FROM THE PROVISIONS OF SECTION 5 OF THE SECURITIES
ACT PROVIDED BY RULE 144A THEREUNDER. THE HOLDER OF THIS SECURITY BY ITS ACCEPTANCE HEREOF
REPRESENTS THAT IT IS (1) A “QUALIFIED INSTITUTIONAL BUYER” (AS DEFINED IN RULE 144A UNDER THE SECURITIES
ACT) OR (2) NOT A U.S. PERSON AND IS ACQUIRINGITS NOTE IN AN “OFFSHORE TRANSACTION” PURSUANT TO RULE
904 OF REGULATION S UNDER THE SECURITIES ACT.

THE HOLDER OF THIS SECURITY AGREES FOR THE BENEFIT OF AT&T INC. THAT (A) PRIOR TO THE DATE (THE “RESALE
RESTRICTION TERMINATION DATE”) WHICH IS ONE YEAR AFTER THE LATER OF THE ORIGINAL ISSUE DATE HEREOF
AND THE LAST DATE ON WHICH THE ISSUER OR ANY AFFILIATE OF THE ISSUER WA S THE OWNER OF THIS SECURITY
(OR ANY PREDECESSOR OF SUCH SECURITY), THIS SECURITY MAY BE OFFERED, RESOLD, PLEDGED OR OTHERWISE
TRANSFERRED ONLY (I) TO A PERSON WHOM THE SELLER REA SONABLY BELIEVES IS A “QUALIFIED INSTITUTIONAL
BUYER” (AS DEFINED IN RULE 144A UNDER THE SECURITIES ACT) IN A TRANSA CTION MEETING THE REQUIREMENTS
OF RULE 144A, (II) PURSUANT TO AN EXEMPTION FROM REGISTRATION UNDER THE SECURITIES ACT PROVIDED BY
RULE 144 THEREUNDER (IF AVAILA BLE), (IIT) PURSUANT TO OFFERS AND SALES TO NON-U.S. PERSONS THAT OCCUR
OUTSIDE THE UNITED STATES WITHIN THE MEANING OF REGULATION S UNDER THE SECURITIES ACT, (IV) TO AN
INSTITUTIONAL “ACCREDITED INVESTOR” WITHIN THE MEANING OF SUBPARAGRAPH (a)(1), (2), (3) OR (7) OF RULE 501
UNDER THE SECURITIES ACT THAT IS ACQUIRING THIS SECURITY FOR ITS OWN ACCOUNT, OR FOR THE ACCOUNT OF
SUCH AN INSTITUTIONAL “ACCREDITED INVESTOR,” FOR INVESTMENT PURPOSES AND NOT WITH A VIEW TO, OR FOR
OFFER OR SALE IN
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CONNECTION WITH, ANY DISTRIBUTION IN VIOLATION OF THE SECURITIES ACT, (V) PURSUANT TO ANY OTHER
AVAILABLE EXEMPTION FROM THE REGISTRATION REQUIREMENTS OF THE SECURITIES ACT OR (VI) PURSUANT TO A
REGISTRATION STATEMENT WHICH HAS BEEN DECLARED EFFECTIVE UNDER THE SECURITIES ACT, IN EACH CASE IN
ACCORDANCE WITH ANY APPLICABLE SECURITIES LAWS OF ANY STATE OF THE UNITED STATES, AND (B) THE
HOLDER WILL, AND EACH SUBSEQUENT HOLDER IS REQUIRED TO, NOTIFY ANY PURCHA SER OF THIS SECURITY OF
THE RESALE RESTRICTIONS REFERRED TO IN CLAUSE (A) ABOVE. THIS LEGEND WILL BE REMOVED UPON THE EARLIER
OF THE TRANSFER OF THIS SECURITY PURSUANT TO CLAUSE (A)(VI) ABOVE OR REQUEST OF THE HOLDER AFTER THE
RESALE RESTRICTION TERMINATION DATE. THE INDENTURE CONTAINS A PROVISION REQUIRING THE TRUSTEE TO
REFUSE TO REGISTER THE TRANSFER OF THIS SECURITY IN VIOLATION OF THE FOREGOING RESTRICTION.

UNTIL 40 DAYS AFTER THE LATER OF COMMENCEMENT OR COMPLETION OF THE OFFERING, AN OFFER OR SALE OF
NOTES WITHIN THE UNITED STATES BY A DEALER (AS DEFINED IN THE SECURITIES ACT) MAY VIOLATE THE
REGISTRATION REQUIREMENTS OF THE SECURITIES ACT IF SUCH OFFER OR SALE IS MADE OTHERWISE THAN IN
ACCORDANCE WITH RULE 144A THEREUNDER.

THIS SECURITY IS A GLOBAL SECURITY WITHIN THE MEANING OF THE INDENTURE HEREINAFTER REFERRED TO AND
IS REGISTERED IN THE NAME OF A DEPOSITORY OR A NOMINEE OF A DEPOSITORY. UNLESS AND UNTILIT IS
EXCHANGED IN WHOLE OR IN PART FOR SECURITIES IN DEFINITIVE FORM IN ACCORDANCE WITH THE PROVISIONS OF
THE INDENTURE AND THE TERMS OF THE SECURITIES, THIS GLOBAL SECURITY MAY NOT BE TRANSFERRED EXCEPT
AS A WHOLE BY THE DEPOSITORY TO A NOMINEE OF THE DEPOSITORY OR BY A NOMINEE OF THE DEPOSITORY TO
THE DEPOSITORY OR ANOTHER NOMINEE OF THE DEPOSITORY OR BY THE DEPOSITORY OR ANY SUCH NOMINEE TO A
SUCCESSOR DEPOSITORY OR A NOMINEE OF SUCH SUCCESSOR DEPOSITORY.

UNLESS THIS CERTIFICATE IS PRESENTED BY AN AUTHORIZED REPRESENTATIVE OF THE DEPOSITORY TRUST
COMPANY, A NEW YORK CORPORATION (“DTC”), TO AT&T INC., ORITS AGENT FOR REGISTRATION OF TRANSFER,
EXCHANGE OR PAYMENT, AND ANY CERTIFICATE ISSUED IS REGISTERED IN THE NAME OF CEDE & CO. OR IN SUCH
OTHER NAME AS IS REQUESTED BY AN AUTHORIZED REPRESENTATIVE OF DTC (AND ANY PAYMENT IS MADE TO
CEDE & CO. OR TO SUCH OTHER ENTITY AS IS REQUESTED BY AN AUTHORIZED REPRESENTATIVE OF DTC), ANY
TRANSFER, PLEDGE OR OTHER USE HEREOF FOR VALUE OR OTHERWISE BY OR TO ANY PERSON IS WRONGFUL
INASMUCH AS THE REGISTERED OWNER HEREOF, CEDE & CO., HAS AN INTEREST HEREIN.
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AT&T INC.
5.300% Global Notes due 2058

CUSIP NO. [o]

ISINNO. [e]
No. R-[e]

$233,347,000

AT&T Inc., a corporation duly organized and existing under the laws of the State of Delaware (herein called “AT&T”, which
termincludes any successor Person under the Indenture hereinafter referred to), for value received, hereby promises to pay to
Cede & Co., or registered assigns, the principal sumof Two Hundred Thirty Three Million Three Hundred Forty Seven Thousand
Dollars ($233,347,000) on August 15, 2058 (the “Maturity Date”), and to pay interest on said principal sum from February 14, 2018 or
fromthe most recent Interest Payment Date to which interest has been paid or duly provided for, semiannually in arrears on
February 14 and August 14 in each year, commencing on August 14, 2018 (each an “Interest Payment Date”), except for the final
Interest Payment Date, which will be on the Maturity Date and not on the final scheduled Interest Payment Date (with such interest
calculated fromand including the previous Interest Payment Date, to but excluding, the Maturity Date), at the interest rate of
5.300% per annum, until the principal hereof'is paid or made available for payment. The interest so payable, and punctually paid or
duly provided for, on any Interest Payment Date and the Maturity Date will, as provided in such Indenture, be paid to the Person in
whose name this Note (or one or more predecessor Notes) is registered at the close of business on the Regular Record Date for
such interest, which shall be the close of business on the fifteenth day preceding the respective Interest Payment Date (each, a
“Regular Record Date). Any such interest not so punctually paid or duly provided for will forthwith cease to be payable to the
Holder on such Regular Record Date and may either be paid to the Person in whose name this Note (or one or more predecessor
Notes) is registered at the close of business on a special record date for the payment of such Defaulted Interest to be fixed by the
Trustee, notice whereof shall be given to Holders of Notes not less than 15 days prior to such special record date, or be paid at any
time in any other lawful manner not inconsistent with the requirements of any securities exchange on which the Notes may be listed,
and upon such notice as may be required by such exchange, all as more fully provided in said Indenture.

Any money that AT&T deposits with the Trustee or its Paying Agent for the payment of principal or any interest on this Note
that remains unclaimed for two years after the date upon which the principal and interest are due and payable, will be repaid to
AT&T upon AT&T’s request unless otherwise required by mandatory provisions of any applicable unclaimed property law. A fter
that time, unless otherwise required by mandatory provisions of any unclaimed property law, the Holder of this Note will be able to
seek any payment to which such Holder may be entitled to collect only from AT&T.

If the Notes are issued in definitive form, payment of the principal and interest on this Note due at the Maturity Date or upon

redemption will be made at the Maturity Date or upon redemption, as the case may be, upon presentation of this Note, in
immediately
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available funds, at the office of The Bank of New York Mellon Trust Company, N.A ., the Paying Agent and Transfer Agent and
Registrar for the Notes, currently located at 601 Travis Street, 16th Floor, Houston, Texas 77002.

Payment of interest on this Note due on an Interest Payment Date, other than interest at maturity or upon redemption, may be
paid by check mailed to the address of the Holder entitled thereto as such address shall appear in the Note register.
Notwithstanding the foregoing, (1) the Depository as Holder of the Notes or (2) a Holder of more than U.S.$5,000,000 in aggregate
principal amount of Notes in definitive formis entitled to require the Paying Agent to make payments of interest, other than interest
due at maturity or upon redemption, by wire transfer of immediately available funds into an account maintained by the Holder in the
United States, by sending appropriate wire transfer instructions as long as the Paying Agent receives the instructions not less than
ten days prior to the applicable Interest Payment Date.

Reference is hereby made to the further provisions of this Note set forth on the reverse hereof, which further provisions
shall for all purposes have the same effect as if set forth at this place.

Unless the certificate of authentication hereon has been executed by the Trustee referred to on the reverse hereof by manual
signature, this Note shall not be entitled to any benefit under the Indenture or be valid or obligatory for any purpose.

4
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IN WITNESS WHEREOF, AT&T INC. has caused this instrument to be signed in its corporate name, manually or by facsimile,
by its duly authorized officers and has caused its corporate seal to be imprinted hereon.

Dated: April 10, 2018 AT&T INC.
[SEAL]

By:

George B. Goeke
Senior Vice President
and Treasurer

By:

Julianne K. Galloway
Vice President
and Assistant Treasurer
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Trustee’s Certificate of Authentication

This is one of the 5.300% Global Notes due 2058
of'the series designated herein referred to
in the within-mentioned Indenture.

THE BANK OF NEW YORK MELLON TRUST COMPANY, N.A .,
as Trustee

By: Dated: April 10, 2018
Authorized Signatory
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REVERSE OF NOTE

This Note is one of a duly authorized issue of debt securities of AT&T of the series specified on the face hereof, issued under
and pursuant to an Indenture, dated as of May 15, 2013, between AT&T and The Bank of New York Mellon Trust Company, N.A.,
as Trustee (the “Trustee,” which termincludes any successor Trustee under the Indenture), to which indenture and all indentures
supplemental thereto (collectively, the “Indenture”) reference is hereby made for a description of the rights, limitations of rights,
obligations, duties and immunities thereunder of the Trustee, AT&T and the Holders of the Notes and of the terms upon which the
Notes are, and are to be, authenticated and delivered. The Notes will be issued in fully registered form only and in minimum
denominations of $2,000 and integral multiples of $1,000 in excess thereof. This Note is one ofthe series designated on the face
hereof initially limited in aggregate principal amount to $233,347,000.

The Indenture permits, with certain exceptions as therein provided, the amendment thereof and the modification of the rights
and obligations of AT&T and the rights of the Holders of the Notes under the Indenture at any time by AT&T and the Trustee with
the consent of the Holders of a majority in principal amount of the Notes at the time outstanding. The Indenture also contains
provisions permitting the Holders of specified percentages in principal amount of the Notes at the time outstanding to waive
compliance by AT&T with certain provisions of the Indenture and certain past defaults under the Indenture and their
consequences. Any such consent or waiver by the Holder of this Note shall be conclusive and binding upon such Holder and upon
all future Holders of this Note and of any Note issued upon the registration of transfer hereof or in exchange herefor or in lieu
hereof, whether or not notation of such consent or waiver is made upon this Note.

No reference herein to the Indenture and no provision of this Note or of the Indenture shall alter or impair the obligation of
AT&T, which is absolute and unconditional, to pay the principal of and interest on this Note at the times, place and rate, and in the
coin or currency, herein prescribed.

Registrar and Paying Agent

AT&T shall maintain in the Borough of Manhattan, the City of New York, an office or agency where Notes may be surrendered
for registration of transfer or exchange (“Registrar”’) and an office or agency where Notes may be presented for payment or for
exchange (“Paying Agent”). AT&T has initially appointed the Trustee, The Bank of New York Mellon Trust Company, N.A., as its
Registrar and Paying Agent. AT&T may vary or terminate the appointment of any ofits paying or transfer agencies, and may
appoint additional paying or transfer agencies.

Optional Redemption by AT&T

The Notes may be redeemed at any time prior to February 14, 2058, as a whole or in part, at AT&T’s option, at any time and
fromtime to time on at least 30 days’, but not more than 60 days’, prior notice mailed (or otherwise transmitted in accordance with
DTC
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procedures) to the registered address of each Holder of the Notes. The redemption price will be calculated by AT&T and will be
equal to the greater of (i) 100% of the principal amount of the Notes to be redeemed or (ii) the sum of the present values of the
Remaining Scheduled Payments (as defined below) discounted to the redemption date, on a semiannual basis (assuming a 360-day
year consisting of twelve 30-day months), at a rate equal to the sumof the Treasury Rate (as defined below) plus 37.5 basis points.
The Notes may be redeemed at any time on or after February 14, 2058, as a whole or in part, at AT&T’s option, at any time and from
time to time on at least 30 days’, but not more than 60 days’, prior notice mailed (or otherwise transmitted in accordance with DTC
procedures) to the registered address of each Holder of the Notes at a redemption price equal to 100% of the principal amount of the
Notes to be redeemed. AT&T will calculate the redemption price. In each case, accrued interest will be payable to the redemption
date.

“Treasury Rate” means, with respect to any redemption date, the rate per annum equal to the semiannual equivalent yield to
maturity or interpolation (on a day count basis) of the interpolated Comparable Treasury Issue, assuming a price for the Comparable
Treasury Issue (expressed as a percentage of its principal amount) equal to the Comparable Treasury Price for such redemption
date, as determined by AT&T or an Independent Investment Banker appointed by AT&T.

“Comparable Treasury Issue” means the United States Treasury security or securities selected by an Independent Investment
Banker as having an actual or interpolated maturity comparable to the remaining term of the Notes to be redeemed that would be
utilized, at the time of selection and in accordance with customary financial practice, in pricing new issues of corporate debt
securities of a comparable maturity to the remaining term of such Notes.

“Independent Investment Banker” means one of the Reference Treasury Dealers, appointed by AT&T.

“Comparable Treasury Price” means, with respect to any redemption date, (1) the average of the Reference Treasury Dealer
Quotations for such redemption date after excluding the highest and lowest of such Reference Treasury Dealer Quotations, or (2) if
AT&T obtains fewer than three such Reference Treasury Dealer Quotations, the average of all such quotations.

“Reference Treasury Dealer Quotations” means, with respect to each Reference Treasury Dealer and any redemption date, the
average, as determined by AT&T, of the bid and asked prices for the Comparable Treasury Issue (expressed in each case as a
percentage of'its principal amount) quoted in writing to AT&T by such Reference Treasury Dealer at 3:30 p.m., New York City time,
on the third Business Day preceding such redemption date.

“Reference Treasury Dealer” means each of Credit Suisse Securities (USA) LLC, J.P. Morgan Securities LLC, Mizuho Securities
USA LLC and Wells Fargo Securities, LLC, and their respective affiliates and, at the option of AT&T, one other nationally
recognized investment banking firmthat is a primary U.S. Government Securities dealer in the United States (a “Primary Treasury
Dealer”); provided, however, that if any of the foregoing shall cease to be a Primary Treasury Dealer, AT&T will substitute therefor
another Primary Treasury Dealer.
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“Remaining Scheduled Payments” means, with respect to each Note to be redeemed, the remaining scheduled payments of
principal and interest on the Note that would be due after the related redemption date but for the redemption. If that redemption date
is not an Interest Payment Date with respect to the Note, the amount of the next succeeding scheduled interest payment on the
Note will be reduced by the amount of interest accrued on the Note to the redemption date.

On and after the redemption date, interest will cease to accrue on the Notes or any portion of the Notes called for redemption,
unless AT&T defaults in the payment of the redemption price and accrued interest. On or before the redemption date, AT&T will
deposit with its Paying Agent or the Trustee money sufficient to pay the redemption price of and accrued interest on the Notes to
be redeemed on that date.

In the case of any partial redemption, selection of the Notes to be redeemed will be made in accordance with applicable
procedures of DTC.

Registration Rights

In addition to the rights set forth under the Indenture, Holders of the Notes will enjoy all the rights and be subject to all of the
obligations set forth in the Registration Rights Agreement, dated as of April 10, 2018 (the “Registration Rights Agreement”),
between the Company and Credit Suisse Securities (USA) LLC, J.P. Morgan Securities LLC, Mizuho Securities USA LLC and Wells
Fargo Securities, LLC, including the right to receive Additional Interest upon the occurrence of certain Registration Defaults (as
described in the Registration Rights Agreement).

Payment of Additional Amounts

AT&T will, subject to the exceptions and limitations set forth below, pay as additional interest on this Note such additional
amounts (“Additional Amounts”) as are necessary so that the net payment by AT&T or its Paying Agent of the principal of and
interest on this Note to a person that is a United States Alien, after deduction for any present or future tax, assessment or
governmental charge of the United States or a political subdivision or taxing authority thereof or therein, imposed by withholding
with respect to the payment, will not be less than the amount that would have been payable in respect of this Note had no
withholding or deduction been required. As used herein, “United States Alien” means any person who, for United States federal
income tax purposes, is a foreign corporation, a non-resident alien individual, a non-resident alien fiduciary of a foreign estate or
trust, or a foreign partnership one or more of the members of which is, for United States federal income tax purposes, a foreign
corporation, a non-resident alien individual or a non-resident alien fiduciary of a foreign estate or trust.

The foregoing obligation to pay Additional Amounts shall not apply:

3
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(1) to any tax, assessment or governmental charge that is imposed or withheld solely because the beneficial owner, or a
fiduciary, settlor, beneficiary or member of the beneficial owner if the beneficial owner is an estate, trust or partnership, or a
person holding a power over an estate or trust administered by a fiduciary holder:

(a) is or was present or engaged in a trade or business in the United States, has or had a permanent establishment
in the United States, or has any other present or former connection with the United States or any political subdivision or
taxing authority thereof or therein;

(b) is or was a citizen or resident or is or was treated as a resident of the United States;

(c) is or was a foreign or domestic personal holding company, a passive foreign investment company or a
controlled foreign corporation with respect to the United States or is or was a corporation that has accumulated earnings
to avoid United States federal income tax;

(d) is orwas a bank receiving interest described in Section 881(c)(3)(A) of the Internal Revenue Code of 1986, as
amended (the “Code”); or

(e) is or was an actual or constructive owner of 10% or more of the total combined voting power of all classes of
stock of AT&T entitled to vote;

(2) to any Holder that is not the sole beneficial owner of the Notes, or a portion thereof, or that is a fiduciary or
partnership, but only to the extent that the beneficial owner, a beneficiary or settlor with respect to the fiduciary, or a member
ofthe partnership would not have been entitled to the payment of an Additional Amount had such beneficial owner,
beneficiary, settlor or member received directly its beneficial or distributive share of the payment;

(3) to any tax, assessment or governmental charge that is imposed or withheld solely because the beneficial owner or
any other person failed to comply with certification, identification or information reporting requirements concerning the
nationality, residence, identity or connection with the United States of the Holder or beneficial owner of the Notes, if
compliance is required by statute, by regulation of the United States Treasury Department or by an applicable income tax
treaty to which the United States is a party as a precondition to exemption from such tax, assessment or other governmental
charge;

(4) to any tax, assessment or governmental charge that is imposed other than by deduction or withholding by AT&T or
a paying agent fromthe payment;
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(5) to any tax assessment or governmental charge that is imposed or withheld solely because of a change in law,
regulation, or administrative or judicial interpretation that is announced or becomes effective after the day on which the
payment becomes due or is duly provided for, whichever occurs later;

(6) to an estate, inheritance, gift, sales, excise, transfer, wealth or personal property taxor any similar tax, assessment or
governmental charge;

(7) to any tax, assessment or other governmental charge any paying agent (which term may include AT&T) must
withhold fromany payment of principal of or interest on any Note, if such payment can be made without such withholding by
any other paying agent; or

(8) in the case of any combination of the above items.

In addition, any amounts to be paid on this Note will be paid net of any deduction or withholding imposed or required
pursuant to Sections 1471 through 1474 of the Code, any current or future regulations or official interpretations thereof, any
agreement entered into pursuant to Section 1471(b) of the Code, or any fiscal or regulatory legislation, rules or practices adopted
pursuant to any intergovernmental agreement entered into in connection with the implementation of such Sections of the Code, and
no Additional Amounts will be required to be paid on account of any such deduction or withholding.

The Notes are subject in all cases to any tax, fiscal or other law or regulation or administrative or judicial interpretation
applicable. Except as specifically provided under this section entitled “Payment of Additional Amounts” and under the heading
“Redemption Upon a Tax Event”, AT&T shall not have to make any payment with respect to any tax, assessment or governmental
charge imposed by any government or a political subdivision or taxing authority.

Any reference in the terms of the Notes to any amounts in respect of the Notes shall be deemed also to refer to any Additional
Amounts which may be payable under this provision.

Redemption Upon a Tax Event

If (a) AT&T becomes or will become obligated to pay Additional Amounts as a result of any change in, or amendment to, the
laws (or any regulations or rulings promulgated thereunder) of the United States (or any political subdivision or taxing authority
thereof or therein), or any change in, or amendments to, any official position regarding the application or interpretation of such
laws, regulations or rulings, which change or amendment is announced or becomes effective, on or after March 29, 2018 or (b) a
taxing authority of the United States takes an action on or after March 29, 2018, whether or not with respect to AT&T or any of'its
affiliates, that results in a substantial probability that AT&T will or may be required to pay such Additional Amounts, then AT&T
may, at its option, redeem, as a whole, but not in part, the Notes on any Interest Payment Date on not less than 30 nor more than 60
calendar days’ prior notice, at a
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redemption price equal to 100% of their principal amount, together with interest accrued thereon to the date fixed for redemption. No
redemption pursuant to (b) above may be made unless AT&T shall have received an opinion of independent counsel to the effect
that an act taken by a taxing authority of the United States results in a substantial probability that AT&T will or may be required to
pay the Additional Amounts and AT&T shall have delivered to the Trustee a certificate, signed by a duly authorized officer, stating
that based on such opinion, AT&T is entitled to redeemthe Notes pursuant to their terms.

Further Issues

AT&T reserves the right from time to time, without notice to or the consent of the Holders of the Notes, to create and issue
further notes ranking equally and ratably with the Notes in all respects, or in all respects except for the payment of interest accruing
prior to the issue date or except for the first payment of interest following the issue date of those further notes. Any further notes
will have the same terms as to status, redemption or otherwise as, and will be fungible for United States federal income tax purposes
with, the Notes. Any further notes shall be issued pursuant to a resolution of the board of directors of AT&T, a supplement to the
Indenture, or under an officers’ certificate pursuant to the Indenture.

Notes in Definitive Form

If (1) an Event of Default has occurred with regard to the Notes represented by this Note and has not been cured or waived in
accordance with the Indenture, or (2) the Depository is at any time unwilling or unable to continue as depository and a successor
depository is not appointed by AT&T within 90 days, AT&T may issue notes in definitive formin exchange for this Note. In either
instance, an owner of a beneficial interest in the Notes will be entitled to the physical delivery in definitive formin exchange for this
Note, equal in principal amount to such beneficial interest and to have such Notes registered in its name.

Notes so issued in definitive formwill be issued as registered notes in minimum denominations of $2,000 and integral multiples
0f'$1,000 in excess thereof, unless otherwise specified by AT&T.

Notes so issued in definitive formmay be transferred by presentation for registration to the Registrar at its New York office
and must be duly endorsed by the Holder or the Holder’s attorney duly authorized in writing, or accompanied by a written
instrument or instruments of transfer in form satisfactory to AT&T or the Trustee duly executed by the Holder or his attorney duly

authorized in writing.

AT&T may require payment of a sumsufficient to cover any tax or other governmental charge that may be imposed in
connection with any exchange or registration of transfer of definitive Notes.

6
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Default

In case an Event of Default, as defined in the Indenture, shall have occurred and be continuing, the principal hereof may be
declared, and upon such declaration shall become, due and payable, in the manner, with the effect and subject to the conditions
provided in the Indenture.

Miscellaneous

For purposes of the Notes, a Business Day means a business day in the City of New York.

No director, officer, employee or stockholder, as such, of AT&T shall have any liability for any obligations of AT&T under this
Note, the Indenture or for any claimbased on, in respect of or by reason of such obligations or their creation. Each Holder by
accepting this Note waives and releases all such liability. The waiver and release are part of the consideration for the issue of this
Note.

The Notes are the unsecured and unsubordinated obligations of AT&T and will rank pari passu with all other evidences of
indebtedness issued in accordance with the Indenture.

Notices to Holders of the Notes will be published by AT&T in authorized newspapers in the City of New York. AT&T is
deemed to have given the notice on the date of each publication or, if published more than once, on the date of the first publication.

Prior to due presentment of this Note for registration of transfer, AT&T, the Trustee and any agent of AT&T or the Trustee
may treat the Person in whose name this Note is registered as the owner hereof for all purposes, whether or not this Note be
overdue, and neither AT&T, the Trustee nor any such agent shall be affected by notice to the contrary.

Allterms used in this Note which are defined in the Indenture shall have the meanings assigned to themin the Indenture.

The Indenture and this Note shall be governed by and construed in accordance with the laws of the State of New York.

7
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FORM OF TRANSFER NOTICE

FOR VALUE RECEIVED the undersigned registered holder hereby sell(s), assign(s) and transfer(s) unto

(Please print or typewrite name and address including zip code of assignee)

the within Note and all rights thereunder, hereby irrevocably constituting and appointing

attorney to transfer said Note on the books of the Company with full power of substitution in the premises.

In connection with any transfer of this Note, unless this security is registered under the Securities Act, the undersigned confirms
that:

Check one:

[ 1 (a) This Note is being transferred to the Company.

or

[ 1 (b) This Note is being transferred pursuant to an effective registration statement under the Securities Act of 1933, as amended
(the “Securities Act”).

or

[ 1 (c) This Note is being transferred inside the United States to a “qualified institutional buyer” (as defined in Rule 144A under
the Securities Act) that purchases for its own account or for the account of a qualified institutional buyer to whomnotice is
given that such transfer is being made in reliance on Rule 144A, in each case pursuant to and in compliance with Rule 144A
under the Securities Act.

or

[ 1 (d) This Note is being transferred outside the United States in an offshore transaction within the meaning of Regulation S
under the Securities Act in compliance with Rule 904 thereunder.
or
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[ 1 (e) This Note is being transferred pursuant to the exemption fromregistration provided by Rule 144 under the Securities Act.

In addition, in each of the cases set forth above, such transfer will be in accordance with any applicable securities laws of any
States of the United States or any other applicable jurisdiction.

In connection with any offer, sale or transfer pursuant to (d) or (¢) above, the Company and the Trustee shall have the right,
prior any such offer, sale or transfer, to require the delivery of an opinion of counsel, certification or other information reasonably
satisfactory to each of them.

Ifnone of the foregoing boxes is checked, the Trustee is not obligated to register this Note in the name of any Person other
than the Holder hereof unless and until the conditions to any such transfer of registration set forth herein and in the Indenture have
been satisfied.

Date

Seller Signature

Signature Guarantee

(The signature to this assignment must correspond with the name as written upon the face of the within-mentioned instrument in
every particular, without alteration or any change whatsoever.)

(Signature must be guaranteed by a participant in a recognized Signature Guarantee Medallion Program or other signature guarantor
programreasonably acceptable to the Trustee)

9
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TO BE COMPLETED BY PURCHASER IF (c) ABOVE IS CHECKED

The undersigned represents and warrants that it is purchasing this certificated Security for its own account or an account with
respect to which it exercises sole investment discretion and that it and any such account is a “qualified institutional buyer” within
the meaning of Rule 144A under the Securities Act, and is aware that the sale to it is being made in reliance on Rule 144A and
acknowledges that it has received such information regarding the Company as the undersigned has requested pursuant to Rule
144A or has determined not to request such information and that it is aware that the transferor is relying upon the undersigned’s
foregoing representations in order to claimthe exemption fromregistration provided by Rule 144A.

Date

Signature

NOTICE: To be executed by an executive officer

Signature Guarantee

(Signature must be guaranteed by a participant in a recognized Signature Guarantee Medallion Program or other signature guarantor
programreasonably acceptable to the Trustee)

10

https://mww.sec.gov/Archives/edg ar/data/732717/000119312518113051/d544612dex48.htm 16/17



2018/5/8 EX-4.8

SCHEDULE OF EXCHANGES OF NOTES

The following exchanges of a part of this Global Security for other Securities or a part of another Global Security have been made:

Amount of Amount of Principal amount
decrease in increase in of this Global
principal principal Security
amount of amount of following such
Date of this Global this Global decrease (or Signature of authorized
Exchange Security Security increase) officer of Trustee
11
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