
Filed by AT&T Inc.
Pursuant to Rule 425 under the Securities Act of 1933

and deemed filed pursuant to Rule 14a–12
of the Securities Exchange Act of 1934

Subject Company: Time Warner Inc.
Commission File No.: 1-15062



A T & T  T im e Warn er A n aly st C all O cto b er 2 4 , 2 0 1 6  

A T & T  to  A cq u ire T im e Warn er 
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A T & T  T im e Warn er A n aly st C all O cto b er 2 4 , 2 0 1 6  

C all P articip an ts R an d all S tep h en so n  C h airm an  &  C E O , A T & T , In c. 

Jeff B ew k es C h airm an  an d  C E O , T im e Warn er, In c. 

Jo h n  S tep h en s A T & T  S en io r E x ecu tiv e V ice P resid en t an d  C F O  

D av id  McA tee A T & T  S en io r E x ecu tiv e V ice P resid en t an d  G en eral C o u n sel 

©  2 0 1 6  A T & T  In tellectu al P ro p erty . A ll rig h ts reserv ed . A T & T , G lo b e lo g o , Mo b ilizin g  Y o u r Wo rld  an d  [T im e Warn er] are reg istered  trad em ark s an d  serv ice m ark s o f A T & T  In tellectu al P ro p erty  an d /o r A T & T  affiliated  co m p an ies. A ll 

2  o th er m ark s are th e p ro p erty  o f th eir resp ectiv e o w n ers.



C au tio n ary  L an g u ag e C o n cern in g  F o rw ard -L o o k in g  S tatem en ts 

In fo rm atio n  set fo rth  in  th is co m m u n icatio n , in clu d in g  fin an cial estim ates an d  statem en ts as to  th e ex p ected  tim in g , co m p letio n  an d  effects o f th e p ro p o sed  m erg er b etw een  A T & T  an d  T im e Warn er, co n stitu te fo rw ard -lo o k in g  statem en ts w ith in  th e m ean in g  o f th e safe h arb o r p ro v isio n s o f th e P riv ate S ecu rities L itig atio n  R efo rm  A ct o f 1 9 9 5 . T h ese estim ates an d  statem en ts are su b ject to  risk s an d  u n certain ties, an d  actu al resu lts m ig h t d iffer m aterially . S u ch  estim ates an d  statem en ts in clu d e, b u t are n o t lim ited  to , statem en ts ab o u t th e b en efits o f th e m erg er, in clu d in g  fu tu re fin an cial an d  o p eratin g  resu lts, th e co m b in ed  co m p an y ’s p lan s, o b jectiv es, ex p ectatio n s an d  in ten tio n s, an d  o th er statem en ts th at are n o t h isto rical facts. S u ch  statem en ts are b ased  u p o n  th e cu rren t b eliefs an d  ex p ectatio n s o f th e m an ag em en t o f A T & T  an d  T im e Warn er an d  are su b ject to  sig n ifican t risk s an d  u n certain ties o u tsid e o f o u r co n tro l. 

A m o n g  th e risk s an d  u n certain ties th at co u ld  cau se actu al resu lts to  d iffer fro m  th o se d escrib ed  in  th e fo rw ard -lo o k in g  statem en ts are th e fo llo w in g : (1 ) th e o ccu rren ce o f an y  ev en t, ch an g e o r o th er circu m stan ces th at co u ld  g iv e rise to  th e term in atio n  o f th e m erg er ag reem en t, (2 ) th e risk  th at T im e Warn er sto ck h o ld ers m ay  n o t ad o p t th e m erg er ag reem en t, (3 ) th e risk  th at th e n ecessary  reg u lato ry  ap p ro v als m ay  n o t b e o b tain ed  o r m ay  b e o b tain ed  su b ject to  co n d itio n s th at are n o t an ticip ated , (4 ) risk s th at an y  o f th e clo sin g  co n d itio n s to  th e p ro p o sed  m erg er m ay  n o t b e satisfied  in  a tim ely  m an n er, (5 ) risk s related  to  d isru p tio n  o f m an ag em en t tim e fro m  o n g o in g  b u sin ess o p eratio n s d u e to  th e p ro p o sed  m erg er, (6 ) failu re to  realize th e b en efits ex p ected  fro m  th e p ro p o sed  m erg er an d  (7 ) th e effect o f th e an n o u n cem en t o f th e p ro p o sed  m erg er o n  th e ab ility  o f T im e Warn er an d  A T & T  to  retain  cu sto m ers an d  retain  an d  h ire k ey  p erso n n el an d  m ain tain  relatio n sh ip s w ith  th eir su p p liers, an d  o n  th eir o p eratin g  resu lts an d  b u sin esses g en erally . D iscu ssio n s o f ad d itio n al risk s an d  u n certain ties are co n tain ed  in  A T & T ’s an d  T im e Warn er’s filin g s w ith  th e S ecu rities an d  E x ch an g e C o m m issio n . N eith er A T & T  n o r T im e Warn er is u n d er an y  o b lig atio n , an d  each  ex p ressly  d isclaim  an y  o b lig atio n , to  u p d ate, alter, o r o th erw ise rev ise an y  fo rw ard -lo o k in g  statem en ts, w h eth er w ritten  o r o ral, th at m ay  b e m ad e fro m  tim e to  tim e, w h eth er as a resu lt o f n ew  in fo rm atio n , fu tu re ev en ts, o r o th erw ise. P erso n s read in g  th is an n o u n cem en t are cau tio n ed  n o t to  p lace u n d u e relian ce o n  th ese fo rw ard -lo o k in g  statem en ts w h ich  sp eak  o n ly  as o f th e d ate h ereo f. 
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C au tio n ary  L an g u ag e C o n cern in g  F o rw ard -L o o k in g  S tatem en ts 

A d d itio n al In fo rm atio n  an d  Wh ere to  F in d  It 

T h is co m m u n icatio n  d o es n o t co n stitu te an  o ffer to  sell o r th e so licitatio n  o f an  o ffer to  b u y  an y  secu rities o r a so licitatio n  o f an y  v o te o r ap p ro v al. T h is co m m u n icatio n  m ay  b e d eem ed  to  b e so licitatio n  m aterial in  resp ect o f th e p ro p o sed  m erg er b etw een  A T & T  an d  T im e Warn er. 

In  co n n ectio n  w ith  th e p ro p o sed  m erg er, A T & T  in ten d s to  file a reg istratio n  statem en t o n  F o rm  S -4 , co n tain in g  a p ro x y  statem en t/p ro sp ectu s w ith  th e S ecu rities an d  E x ch an g e C o m m issio n  (“S E C ”). S T O C K H O L D E R S  O F  T im e Warn er A R E  U R G E D  T O  R E A D  A L L  R E L E V A N T  D O C U ME N T S  F IL E D  WIT H  T H E  S E C , IN C L U D IN G  T H E  P R O X Y  

S T A T E ME N T /P R O S P E C T U S , B E C A U S E  T H E Y  WIL L  C O N T A IN  IMP O R T A N T  IN F O R MA T IO N  A B O U T  T H E  P R O P O S E D  ME R G E R . In v esto rs an d  secu rity  h o ld ers w ill b e ab le to  o b tain  co p ies o f th e p ro x y  statem en t/p ro sp ectu s as w ell as o th er filin g s co n tain in g  in fo rm atio n  ab o u t A T & T  an d  T im e Warn er, w ith o u t ch arg e, at th e S E C ’s w eb site, h ttp ://w w w .sec.g o v . C o p ies o f d o cu m en ts filed  w ith  th e S E C  b y  A T & T  w ill b e m ad e av ailab le free o f ch arg e o n  A T & T ’s in v esto r relatio n s w eb site. C o p ies o f d o cu m en ts filed  w ith  th e S E C  b y  T im e Warn er w ill b e m ad e av ailab le free o f ch arg e o n  T im e Warn er’s in v esto r relatio n s w eb site. 

P articip an ts in  S o licitatio n  

A T & T  an d  its d irecto rs an d  ex ecu tiv e o fficers, an d  T im e Warn er an d  its d irecto rs an d  ex ecu tiv e o fficers, m ay  b e d eem ed  to  b e p articip an ts in  th e so licitatio n  o f p ro x ies fro m  th e h o ld ers o f T im e Warn er co m m o n  sto ck  in  resp ect o f th e p ro p o sed  m erg er. In fo rm atio n  ab o u t th e d irecto rs an d  ex ecu tiv e o fficers o f A T & T  is set fo rth  in  th e p ro x y  statem en t fo r A T & T ’s 2 0 1 6  A n n u al Meetin g  o f S to ck h o ld ers, w h ich  w as filed  w ith  th e S E C  o n  March  1 1 , 2 0 1 6 . In fo rm atio n  ab o u t th e d irecto rs an d  ex ecu tiv e o fficers o f T im e Warn er is set fo rth  in  th e p ro x y  statem en t fo r T im e Warn er’s 2 0 1 6  A n n u al Meetin g  o f S to ck h o ld ers, w h ich  w as filed  w ith  th e S E C  o n  A p ril 2 9 , 2 0 1 6 . In v esto rs m ay  o b tain  ad d itio n al in fo rm atio n  reg ard in g  th e in terest o f su ch  p articip an ts b y  read in g  th e p ro x y  statem en t/p ro sp ectu s reg ard in g  th e p ro p o sed  m erg er w h en  it b eco m es av ailab le. 
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A T & T  &  T im e Warn er A  C o m p ellin g  C o m b in atio n  

B est P rem iu m  C o n ten t +  B est S cale in  D istrib u tio n , C u sto m ers 

&  B est in  class assets in  co n v erg in g  m ed ia co m m u n icatio n s in d u stry  

V ertically  in teg rated  co m p an y  w ith  b est co n ten t &  d istrib u tio n  acro ss m o b ile, T V , b ro ad b an d  

S cale in  co n ten t creatio n , ag g reg atio n , d istrib u tio n  &  cu sto m er d ata 

C o m b in atio n  is sig n ifican tly  en h an ced  b y  th e m ark et en v iro n m en t 

“P rem iu m  co n ten t alw ay s w in s –  o n  th e b ig  screen , th e T V  screen  an d  n o w  o n  th e m o b ile screen .” 
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A T & T  &  T im e Warn er T u rn er D IR E C T V  H B O  WB  O tter Med ia 

A  L ead er in  P rem iu m  C o n ten t 

G lo b al p u re-p lay  v id eo  co n ten t co m p an y  w ith  ico n ic b ran d s 

In d u stry -lead in g  scale w ith  to p  b asic an d  p rem iu m  n etw o rk s 

3  o f th e to p  5  b asic cab le n etw o rk s; # 1  n etw o rk  am o n g  m illen n ials 

P rem iu m  sp o rts rig h ts 

Wo rld ’s # 1  p rem iu m  cab le n etw o rk  

L arg est film  an d  T V  stu d io  w ith  lead in g  fran ch ises, p ro d u ctio n  scale an d  co n ten t lib rary  

T N T  T b s N C A A  MA R C H  MA D N E S S  

C N  C A R T O O N  N E T WO R K  tru T V  C N N  b /r b leach er rep o rt [ad u lt sw im ] MA JO R  L E A G U E  B A S K E T B A L L  W N B A  S U N D A Y  T IC K E T  G A ME  O F  T H R O N E S  H B O N O W C IN E MA X  H B O  L A T IN  A ME R IC A  B  B O O ME R A N G  S IL IC O N  V A L L E Y  V E E P  H A R R Y  P O T T E R  D C  E N T E R T A IN ME N T  L O R D  O F  T H E  R IN G S  T H E  B IG  B A N G  T H E O R Y  MO R T A L  K O MB A T  X  L O O N E Y  T U N E S  
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A T & T  

T im eWarn er 

U n m atch ed  d istrib u tio n  p latfo rm s an d  cu sto m er relatio n sh ip s 

N atio n w id e m o b ile –  1 3 3  m illio n  su b scrib ers (1 4 4  m illio n  w o rld w id e) 

N atio n w id e v id eo  –  2 5  m illio n  su b scrib ers (~ 4 5  m illio n  w o rld w id e1 ) 

6 0  m illio n  b ro ad b an d  cu sto m er lo catio n s (~ 1 6  m illio n  su b scrib ers) 

8 8 ,0 0 0  N o rth  A m erican  retail p o in ts o f sale 

R o b u st v iew ersh ip  in sig h ts fo r targ eted  ad v ertisin g  an d  co n ten t creatio n  

D ata-in fo rm ed  co n ten t creatio n  

In n o v ate w ith  n ew  su b scrip tio n  an d  ad  m o d els 

S tro n g  m an ag em en t team , w o rld  class creativ e talen t an d  relatio n sh ip s 

1 In clu d es S k y  Mex ico  
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T im eWarn er T u rn er H B O  WB  

T ran sactio n  S u m m ary  

2 0 1 5  F in an cial R esu lts 

$ 2 8 .1 B  rev en u e 

V alu ab le p o rtfo lio  o f 

n etw o rk  an d  d ig ital assets 

$ 1 0 .6 B  rev en u e 

Wo rld w id e lead er in  

p rem iu m  co n ten t 

$ 5 .6 B  rev en u e 

Wo rld ’s larg est film  an d  telev isio n  

stu d io  

$ 1 3 .0 B  rev en u e 

C o n sid eratio n  an d  v alu atio n  

A T & T  to  acq u ire T im e Warn er fo r $ 1 0 7 .5 0  p er sh are 

5 0 %  A T & T  sto ck ; 5 0 %  cash  

S to ck  co n sid eratio n  su b ject to  co llar 

F in an cial im p act 

A ccretiv e to  m arg in s, ad ju sted  E P S  an d  free cash  flo w  

Im p ro v es F C F  d iv id en d  co v erag e 

E n h an ced  an d  d iv ersified  rev en u e an d  earn in g s g ro w th  p ro file 

C o m m itm en t to  p reserv e stro n g  b alan ce sh eet 

an d  in v estm en t g rad e cred it m etrics 

A p p ro v als req u ired  

T im e Warn er sto ck h o ld ers 

R eg u lato ry  ap p ro v als in  U .S ., E .U . an d  v ario u s 

co u n tries ab ro ad  

E x p ect to  clo se b efo re y ear-en d  2 0 1 7  
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T ran sactio n  creates im m ed iate an d  lo n g -term  v alu e 

3 6 %  p rem iu m  to  T im e Warn er clo sin g  sh are p rice 

o f $ 7 9 .2 4  o n  O cto b er 1 9 , 2 0 1 6  

A ttractiv e co n sid eratio n  m ix  

5 0 %  cash  an d  5 0 %  sto ck  

S ig n ifican t V alu e 

fo r 

~ 1 5 %  p ro  fo rm a o w n ersh ip  in  a lead in g  in teg rated  

T im e Warn er 

m ed ia an d  co m m u n icatio n s co m p an y  

S to ck h o ld ers 

P ro v id es u n m atch ed  d istrib u tio n  cap ab ilities to  d eliv er 

o u r g reat co n ten t acro ss an y  p latfo rm  

A ccelerates th e ab ility  to  in n o v ate an d  o ffer a b etter co n su m er ex p erien ce 

S ig n ifican tly  ad v an ces o u r d irect-to -co n su m er effo rts 

an d  o u r ab ility  to  d ev elo p  n ew  v id eo  o fferin g s 
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D eal S u m m ary  an d  

F in an cial 

E x p ectatio n s 

E q u ity  V alu e at $ 1 0 7 .5 0  p er sh are 

$ 8 5 .4  

T im e Warn er N et D eb t 1  

$ 2 1 .0  

T ran sactio n  V alu e 

$ 1 0 6 .4  

N ew  A T & T  E q u ity  (1 .1  b illio n  sh ares) 

$ 4 2 .7  

N ew  D eb t Issu ed 2  (n et o f T WX  cash ) 

$ 3 9 .2  

T im e Warn er D eb t (g ro ss) 

$ 2 4 .5  

T o tal C o n sid eratio n  

$ 1 0 6 .4  

C u rren t A T & T  sh ares o u t 

6 .1  B  

P o st-C lo sin g  A T & T  sh ares o u t 

7 .2  B  

1  P ro jected  at 1 2 /3 1 /1 7  

2  In clu d es estim ated  tran sactio n  co sts 

F u n d in g  co n sid eratio n s 

F in an cin g  in  p lace; $ 4 0 B  b rid g e lo an  

C o m m itted  to  stro n g  b alan ce sh eet an d  in v estm en t g rad e cred it m etrics 

S tro n g  d elev erag in g  p o ten tial g iv en  attractiv e F C F  attrib u tes 

P ro  fo rm a lev erag e ap p ro x im ately  2 .5 x  b y  en d  o f y ear 1 , retu rn in g  to  h isto rical targ et ran g e b y  en d  o f y ear 4  

R o b u st co m b in atio n  b en efits 

A n n u al sy n erg y  p o ten tial in  th e $ 1  b illio n  ran g e; co st-fo cu sed  

V ertical in teg ratio n  o f co n ten t an d  d istrib u tio n  d riv es in n o v atio n  an d  in v estm en ts 

E n h an ced  v alu e p ro p o sitio n  fo r ad v ertisers 

D iv ersified  an d  en h an ced  rev en u e g ro w th  p ro file 

1 5 %  fro m  co n ten t w ith  lig h ter-to u ch  reg u latio n  

N ew  g eo g rap h ies an d  cu sto m er b ase 

S tro n g  cash  flo w  g ro w th  an d  lo w er cap ital in ten sity  p ro v id es in v estm en t flex ib ility  

F av o rab le fin an cial im p act 

A ccretiv e to  ad ju sted  E P S  w ith in  1 2  m o n th s 

A ccretiv e to  free cash  flo w  p er sh are w ith in  1 2  m o n th s; im p ro v es F C F  d iv id en d  co v erag e 

R ecen tly  an n o u n ced  3 3 rd  co n secu tiv e d iv id en d  in crease 

C o n tin u ed  fin an cial stren g th  w ith  o v er $ 6 0  b illio n  in  E B IT D A  
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A T & T  3 Q 1 6  R esu lts 
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A T & T  - 3 Q 1 6  F in an cial S u m m ary  

$  in  b illio n s, ex cep t E P S  

R ev en u es 

$ 3 9 .1  $ 4 0 .9  

3 Q 1 5  3 Q 1 6  

A d ju sted  E P S  

A d j. O I Marg in  

$ 0 .7 4 $ 0 .7 4  

2 0 .3 %  2 0 .3 %  

3 Q 1 5  3 Q 1 6  

C ash  fro m  O p s 

C ap ital In v estm en t2  

F ree C ash  F lo w  

$ 1 0 .8  $ 1 1 .0  

$ 5 .3  $ 5 .9  

$ 5 .5  $ 5 .2  

3 Q 1 5  3 Q 1 6  

3 Q 1 5  

3 Q 1 6  

R ep o rted  E P S  

$ 0 .5 0  

$ 0 .5 4  

A d ju stm en ts: 

A m o rtizatio n  o f in tan g ib les 

$ 0 .1 3  

$ 0 .1 4  

Merg er, in teg ratio n  an d  o th er1  

$ 0 .1 1  

$ 0 .0 6  

A d ju sted  E P S  

$ 0 .7 4  

$ 0 .7 4  

1 3 Q 1 6  in clu d es m erg er-related  item s fo r D IR E C T V  ($ 0 .0 2 ), Mex ico /O th er w ireless ($ 0 .0 1 ) an d  ($ 0 .0 3 ) em p lo y ee sep aratio n  ch arg es. 2 3 Q 1 6  in clu d es $ 8 7  m illio n  cap ital p u rch ases in  Mex ico  w ith  fav o rab le v en d o r p ay m en t term s. 

C o n so lid ated  rev en u es o f $ 4 0 .9  b illio n , u p  4 .6 % ; d o w n  slig h tly  o n  co m p arab le b asis 

G ro w th  in  v id eo  an d  IP  serv ices 

N et in co m e co n tin u es to  g ro w  

A d ju sted  E P S  o f $ 0 .7 4  fo r th e q u arter; u p  n early  4 %  y ear to  d ate 

A d ju sted  o p eratin g  m arg in s stab le 

C ash  fro m  o p eratio n s o f $ 1 1  b illio n  in  q u arter, 

$ 2 9 .2  b illio n  y ear to  d ate, u p  9 .4 %  

F ree cash  flo w  o f $ 5 .2  b illio n , $ 1 3 .3  b illio n  y ear to  d ate 

C ap ital in v estm en t o f $ 5 .9  b illio n ; $ 1 6 .2  b illio n  y ear to  d ate 

D iv id en d s o f $ 3  b illio n  p er q u arter 

6 7 %  free cash  flo w  d iv id en d  co v erag e y ear to  d ate 
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A T & T  - 3 Q 1 6  O p eratio n al R esu lts 

R ev en u e1  

E B IT D A  Marg in 2  

$  in  b illio n s 

$ 1 8 .3  

$ 1 8 .2  

U .S . 

Wireless 

4 9 .4  %  

5 0 .1  %  

3 Q 1 5  

3 Q 1 6  

$ 1 2 .6  

$ 1 2 .7  

E n tertain m en t 

G ro u p  

2 2 .2 %  

2 3 .5 %  

3 Q 1 5  

3 Q 1 6  

$ 1 7 .7  

$ 1 7 .8  

B u sin ess S o lu tio n s 

In tern atio n al 

3 8 .3 %  

3 8 .5 %  

3 Q 1 5  

3 Q 1 6  

1  A d ju sted  to  in clu d e p rio r p erio d  D IR E C T V  rev en u es o n  a co m p arab le b asis. 2 Wireless p resen ted  o n  E B IT D A  S erv ice Marg in  b asis. 

R eco rd  E B IT D A  serv ice m arg in  o f 5 0 .1 % , w ith  stab le rev en u e an d  A R P U  

S tro n g  p o stp aid  ch u rn  im p ro v em en t 

C o n tin u ed  p rep aid  su b scrib er an d  rev en u e g ro w th  

1 .5  m illio n  U .S . n et ad d s; 2 .3  m illio n  in  N o rth  A m erica 

2 1 2 ,0 0 0  U .S . p o stp aid  n et ad d s 

3 0 4 ,0 0 0  U .S . p rep aid  n et ad d s 

R ev en u es u p  1 %  o n  co m p arab le b asis, w ith  g ro w th  in  v id eo  an d  IP  serv ices o ffsettin g  leg acy  rev en u e d eclin es 

C o n tin u ed  m arg in  ex p an sio n , w ith  co n ten t sav in g s o n  track  

S tab le T V  an d  b ro ad b an d  n et su b scrib er b ase, led  b y  

3 2 3 ,0 0 0  D IR E C T V ®  n et ad d s, w ith  ab o u t 7 0 %  tran sitio n in g  fro m  U -v erse®  

1 5 6 ,0 0 0  IP  b ro ad b an d  n et ad d s 

Wireless d riv es rev en u e g ro w th , w ith  in creases in  all retail seg m en ts 

S trateg ic serv ice rev en u es u p  $ 2 4 0  m illio n , o r 9 %  y ear o v er y ear 

C o n tin u ed  so lid  m arg in s 

1 0 .7  m illio n  w ireless su b scrib ers in  Mex ico ; 7 6 9 ,0 0 0  b ran d ed  n et ad d s 

L atA m  rev en u es o f $ 1 .3  b illio n ; co n tin u ed  p ro fitab ility  an d  free cash  flo w  
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A T & T  - 3 Q 1 6  S u m m ary  

G ro w in g  earn in g s w ith  stab le m arg in s

N et in co m e g ro w th  w ith  cash  fro m  o p eratio n s u p  9 .4 %  y ear to  d ate 

B est-ev er w ireless E B IT D A  m arg in s w ith  lo w  p o stp aid  ch u rn  

E x p an d in g  sm artp h o n e b ase an d  1 .5  m illio n  U .S . n et ad d s; 4 .7  m illio n  n et ad d s y ear to  d ate 

S tab le v id eo  an d  b ro ad b an d  su b scrib ers as sh ift to  D IR E C T V  co n tin u es 

G ro w in g  m arg in s w ith  ex p an d in g  in teg rated  serv ices b ase; d o u b le-d ig it A d Wo rk s g ro w th ; D IR E C T V  N o w  S M lau n ch  

4 G  L T E  d ep lo y m en t in  Mex ico  ah ead  o f p lan  

4 G  L T E  d ep lo y ed  to  7 4  m illio n  P O P s; 1 0 .7  m illio n  su b scrib ers w ith  2  m illio n  ad d ed  y ear to  d ate 

2 0 1 6  g u id an ce o n  track  

A d ju sted  earn in g s g ro w th  in  m id -sin g le d ig its, stab le co n so lid ated  m arg in s w ith  free cash  flo w  d iv id en d  co v erag e o f 6 7 %  y ear to  d ate 
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Q & A  
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Cautionary Language Concerning Forward-Looking Statements

Information set forth in this communication, including financial estimates and statements as to the expected timing, completion and effects of the proposed
merger between AT&T and Time Warner, constitute forward-looking statements within the meaning of the safe harbor provisions of the Private Securities
Litigation Reform Act of 1995 and the rules, regulations and releases of the Securities and Exchange Commission. These forward-looking statements are
subject to risks and uncertainties, and actual results might differ materially from those discussed in, or implied by, the forward-looking statements. Such
forward-looking statements include, but are not limited to, statements about the benefits of the merger, including future financial and operating results, the
combined company’s plans, objectives, expectations and intentions, and other statements that are not historical facts. Such statements are based upon the
current beliefs and expectations of the management of AT&T and Time Warner and are subject to significant risks and uncertainties outside of our control.

Among the risks and uncertainties that could cause actual results to differ from those described in the forward-looking statements are the following: (1) the
occurrence of any event, change or other circumstances that could give rise to the termination of the merger agreement, (2) the risk that Time Warner
stockholders may not adopt the merger agreement, (3) the risk that the necessary regulatory approvals may not be obtained or may be obtained subject to
conditions that are not anticipated, (4) risks that any of the closing conditions to the proposed merger may not be satisfied in a timely manner, (5) risks
related to disruption of management time from ongoing business operations due to the proposed merger, (6) failure to realize the benefits expected from the
proposed merger and (7) the effect of the announcement of the proposed merger on the ability of Time Warner and AT&T to retain customers and retain and
hire key personnel and maintain relationships with their suppliers, and on their operating results and businesses generally. Discussions of additional risks and
uncertainties are and will be contained in AT&T’s and Time Warner’s filings with the Securities and Exchange Commission. Neither AT&T nor Time Warner
is under any obligation, and each expressly disclaim any obligation, to update, alter, or otherwise revise any forward-looking statements, whether written or
oral, that may be made from time to time, whether as a result of new information, future events, or otherwise. Persons reading this communication are
cautioned not to place undue reliance on these forward-looking statements which speak only as of the date hereof.

No Offer or Solicitation

This communication does not constitute an offer to sell or the solicitation of an offer to buy any securities or a solicitation of any vote or approval, nor shall
there be any sale of securities in any jurisdiction in which such offer, solicitation or sale would be unlawful prior to registration or qualification under the
securities laws of any such jurisdiction. No offer of securities shall be made except by means of a prospectus meeting the requirements of Section 10 of the
Securities Act of 1933, as amended.

Additional Information and Where to Find It

In connection with the proposed merger, AT&T intends to file a registration statement on Form S-4, containing a proxy statement/prospectus with the
Securities and Exchange Commission (“SEC”). AT&T and Time Warner will make the proxy statement/prospectus available to their respective stockholders
and AT&T and Time Warner will file other documents regarding the proposed merger with the SEC. This communication is not intended to be, and is not, a
substitute for such filings or for any other document that AT&T or Time Warner may file with the SEC in connection with the proposed
merger. STOCKHOLDERS OF TIME WARNER ARE URGED TO READ ALL RELEVANT DOCUMENTS FILED WITH THE SEC, INCLUDING THE
REGISTRATION STATEMENT AND THE PROXY STATEMENT/PROSPECTUS CAREFULLY WHEN THEY BECOME
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AVAILABLE, BECAUSE THEY WILL CONTAIN IMPORTANT INFORMATION ABOUT AT&T, TIME WARNER AND THE PROPOSED
MERGER. Investors and security holders will be able to obtain copies of the proxy statement/prospectus as well as other filings containing information about
AT&T and Time Warner once they become available, without charge, at the SEC’s website, http://www.sec.gov. Copies of documents filed with the SEC by
AT&T will be made available free of charge on AT&T’s investor relations website at http://phx.corporate-ir.net/phoenix.zhtml?c=113088&p=irol-sec. Copies
of documents filed with the SEC by Time Warner will be made available free of charge on Time Warner’s investor relations website at
http://ir.timewarner.com/phoenix.zhtml?c=70972&p=irol-sec.

Participants in Solicitation

AT&T, Time Warner and certain of their respective directors and executive officers and other members of management and employees may be deemed to be
participants in the solicitation of proxies from the holders of Time Warner common stock in respect to the proposed merger. Information about the directors
and executive officers of AT&T is set forth in the proxy statement for AT&T’s 2016 Annual Meeting of Stockholders, which was filed with the SEC on March
11, 2016. Information about the directors and executive officers of Time Warner is set forth in the proxy statement for Time Warner’s 2016 Annual Meeting
of Stockholders, which was filed with the SEC on May 19, 2016. Investors may obtain additional information regarding the interest of such participants by
reading the proxy statement/prospectus regarding the proposed merger when it becomes available and other relevant materials filed with the SEC. These
documents will be available free of charge from the sources indicated above.
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