
 
        January 2, 2026 
  
Thomas J. Kim 
Gibson, Dunn & Crutcher LLP 
 
Re: AT&T Inc. (the “Company”) 
 Incoming Letter dated December 31, 2025 
 
Dear Thomas J. Kim:  
 

This letter is in response to your correspondence concerning the shareholder 
proposal (the “Proposal”) submitted to the Company by the Comptroller of the City of 
New York for inclusion in the Company’s proxy materials for its upcoming annual 
meeting of security holders. 

 
The Company represents that it has a reasonable basis to exclude the Proposal. 

Based solely on that representation, we will not object if the Company excludes the 
Proposal from its proxy materials. 

 
Copies of all of the correspondence on which this response is based will be made 

available on our website.  
 

Sincerely, 
 

Division of Corporation Finance 
Office of Chief Counsel 

 
cc: Yumi Narita 
 City of New York Office of the Comptroller 
 



 
 

 

 

 

December 31, 2025 
 

VIA ONLINE PORTAL SUBMISSION 
 
Office of Chief Counsel 
Division of Corporation Finance 
Securities and Exchange Commission 
100 F Street, N.E. 
Washington, DC 20549 

Re: AT&T Inc. 
Shareholder Proposal of the Comptroller of the City of New York 
Securities Exchange Act of 1934—Rule 14a-8 

Ladies and Gentlemen: 

Our firm represents AT&T Inc. (“AT&T”). 

AT&T deeply values its engagement with shareholders, including the submission of shareholder 
proposals. AT&T carefully reviews all shareholder proposals and regularly engages with 
proponents to hear their perspectives and create long-term value for our owners.  

This letter concerns the attached shareholder proposal submitted by the Comptroller of the City 
of New York (the “Proponent”).  After careful consideration, AT&T intends to exclude the 
Proposal from its proxy statement and form of proxy for its 2026 Annual Meeting of 
Shareholders (collectively, the “2026 Proxy Materials”). Pursuant to the Division’s statement on 
its role in the Exchange Act Rule 14a-8 process dated November 17, 2025, AT&T hereby 
represents that it has a reasonable basis to exclude the Proposal, including, but not limited to, 
the ordinary business exclusion in Exchange Act Rule 14a-8(i)(7).  See Moody's Corp. (avail. 
Feb. 23, 2021) (permitting exclusion of a substantially similar proposal under the ordinary 
business exclusion in Rule 14a-8(i)(7)).     

Pursuant to Rule 14a-8(j), we have: 

• filed this letter with the Securities and Exchange Commission no later than eighty (80) 
calendar days before the Company intends to file its definitive 2026 Proxy Materials with 
the Commission; and  

• concurrently sent copies of this correspondence to the Proponent. 
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We would be happy to answer any questions regarding this notification. If we can be of such 
assistance, please do not hesitate to call me at (202) 887-3550. Correspondence regarding this 
matter should be sent to shareholderproposals@gibsondunn.com. 

Sincerely, 
 

 
 
Thomas J. Kim 
  
 
Enclosures 
 
cc: Bryan Hough, AT&T Inc. 
 Moni DeWalt, AT&T Inc. 

Yumi Narita, City of New York Office of the Comptroller 
 

 
 



 
 

 

 

 

 
 

EXHIBIT A 






