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$1,500,000,000
AT&T Inc.
$900,000,000 Floating Rate Notes due 2008
$600,000,000 6.800% Notes due 2036

We will pay interest on the floating rate notes due 2008 (the Floating Rate Notes ) at a rate equal to the
Applicable LIBOR Rate, reset quarterly, plus 9 basis points, on February 15, May 15, August 15 and
November 15 of each year. The first such payment will be made on August 15, 2006.

We will pay interest on the 6.800% notes due 2036 (the Fixed Rate Notes ) on May 15 and
November 15 of each year. The first payment will be made on November 15, 2006.

We may redeem some or all of the Fixed Rate Notes at any time at the make-whole premium price
indicated under the heading Description of the Notes Optional Redemption of the Fixed Rate Notes
beginning on page S-5 of this prospectus supplement.

Neither the Securities and Exchange Commission nor any other regulatory body has approved
or disapproved of these securities or passed upon the accuracy or adequacy of this prospectus
supplement or the accompanying prospectus. Any representation to the contrary is a criminal
offense.

Per .
Floating Per Fixed
Rate Note Total Rate Note Total
Initial public offering price 100.000%  $900,000,000 99.608%  $597,648,000
Underwriting discount 0.150% $ 1,350,000 0.875% $ 5,250,000
Proceeds, before expenses, to AT&T(1) 99.850%  $898,650,000 98.733%  $592,398,000

(1) The underwriters have agreed to reimburse us for certain of our expenses. See Underwriting.

The initial public offering prices set forth above do not include accrued interest, if any. Interest on the
Floating Rate Notes and the Fixed Rate Notes offered hereby will accrue from May 18, 2006 and must be
paid by the purchasers if the notes are delivered after May 18, 2006.

The underwriters expect to deliver the notes through the facilities of The Depository Trust Company
against payment in New York, New York on May 18, 2006.
Joint Book-Running Managers

ABN AMRO Incorporated Goldman, Sachs & Co. Merrill Lynch & Co.
Senior Co-Managers
Citigroup UBS Investment Bank Wachovia Securities

Junior Co-Managers
Credit Suisse
HSBC
Loop Capital Markets, LLC
Mitsubishi UFJ Securities
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You should rely only on the information contained or incorporated by reference in this prospectus
supplement and the accompanying prospectus. We have not, and the underwriters have not, authorized any
other person to provide you with different information. If anyone provides you with different or inconsistent
information, you should not rely on it. We are not, and the underwriters are not, making an offer to sell these
securities in any jurisdiction where the offer or sale is not permitted. You should assume that the information
appearing in this prospectus supplement and the accompanying prospectus, as well as information we
previously filed with the Securities and Exchange Commission, or the SEC, and incorporated by reference, is
accurate as of their respective dates. Our business, financial condition, results of operations and prospects may
have changed since those dates.

To the extent there is a conflict between the information contained in this prospectus supplement, on the one hand,
and the information contained in the accompanying prospectus, on the other hand, the information contained in this
prospectus supplement shall control. If any statement in this prospectus supplement conflicts with any statement in a
document which we have incorporated by reference, then you should consider only the statement in the more recent
document.

In this prospectus supplement, we, our, us and AT&T referto AT&T Inc. and its consolidated subsidiaries.
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SUMMARY OF THE OFFERING

AT&T Inc. (formerly known as SBC Communications Inc.)
$900,000,000 principal amount of floating rate notes due 2008.
$600,000,000 principal amount of 6.800% notes due 2036.
May 15, 2008 for the Floating Rate Notes.

May 15, 2036 for the Fixed Rate Notes.

The Floating Rate Notes offered hereby will bear interest from May 18, 2006 at a
floating rate equal to the Applicable LIBOR Rate, reset quarterly, plus 9 basis
points, payable quarterly in arrears.

The Fixed Rate Notes will bear interest from May 18, 2006 at the rate of
6.800% per annum, payable semi-annually in arrears.

February 15, May 15, August 15 and November 15 of each year, commencing on
August 15, 2006, in the case of the Floating Rate Notes, and May 15 and
November 15 of each year, commencing on November 15, 2006, in the case of the
Fixed Rate Notes.

The Fixed Rate Notes are redeemable at any time, in whole or in part, at redemption
prices equal to their principal amount plus a make-whole premium, if any, and
accrued and unpaid interest to the redemption date. See Description of the Notes
Optional Redemption of the Fixed Rate Notes.

The Floating Rate Notes are not subject to redemption.
Minimum denominations of $2,000 and integral multiples of $1,000 thereafter.

The notes will be our senior obligations and will rank equally with all of our other
unsecured senior obligations from time to time outstanding.

The Floating Rate Notes and the Fixed Rate Notes are not being listed on any
organized exchange or market.

Our notes will be issued in the form of one or more fully registered global notes
which will be deposited with, or on behalf of, The Depository Trust Company

known as DTC as the depositary, and registered in the name of Cede & Co., DTC s
nominee. Beneficial interests in the global notes will be represented through
book-entry accounts of financial institutions acting on behalf of beneficial owners

as direct and indirect participants in DTC. Investors may elect to hold interests in

the global notes directly through DTC if they are participants or indirectly through
organizations that are participants.
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USE OF PROCEEDS

The net proceeds to AT&T from the notes offering will be approximately $1.49 billion, after deducting
underwriting discounts and commissions and estimated offering expenses. These proceeds will be used for general
corporate purposes, including repayment of a portion of our outstanding long-term debt that will mature in this fiscal
year.

CAPITALIZATION

The following table sets forth the capitalization of AT&T as of March 31, 2006 and as adjusted to reflect (a) our
proposed acquisition of BellSouth Corporation ( BLS ) as described in our reports incorporated by reference into this
prospectus supplement, including our current report on Form 8-K filed with the SEC on May 11, 2006, and (b) the
issuance of $1.5 billion of the notes, net of the underwriting discount and estimated offering expenses, and the
application of the net proceeds as described under Use of Proceeds above assuming that the net proceeds from the sale
of the notes would be used to repay approximately $1.49 billion of AT&T s outstanding long-term debt. AT&T s total
capital consists of debt (long-term debt and debt maturing within one year) and stockholders equity. This table reflects
certain unaudited consolidated financial information for the three-month period ended March 31, 2006 that was
included in our quarterly report on Form 10-Q filed on May 5, 2006.

As of March 31, 2006

As
Unadjusted Adjusted

(in millions)

Long-term debt $ 25,829 $ 53,539
Debt maturing within one year(1) 5,712 9,146
Stockholders equity:
Common shares ($1 par value, 7,000,000,000 authorized) 4,065 6,459
Capital in excess of par value 27,262 90,284
Retained earnings 29,257 29,257
Treasury shares (177,291,078 at cost) (4,927) (4,927)
Other adjustments(2) (568) (568)
Stockholders equity $ 55,089 $ 120,505
Total Capitalization ) 86,630 $ 183,190

(1) Debt maturing within one year consists principally of the current portion of long-term debt, and commercial
paper and other short-term borrowings.

(2)  Other adjustments do not reflect any adjustment to other comprehensive income that would result from the
difference in amount of the payments to utilize interest rate locks from the amounts included in other
comprehensive income as of March 31, 2006 which reflected interest rates at that time.

S-2
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DESCRIPTION OF THE NOTES

The following description of the general terms of the Floating Rate Notes and the Fixed Rate Notes should be read
in conjunction with the statements under Description of Debt Securities We May Offer in the accompanying
prospectus. If this summary differs in any way from the Summary Description of the Securities We May Issue in the
accompanying prospectus, you should rely on this summary.

General
The notes will be issued under our indenture with The Bank of New York, acting as trustee, as described under
Description of Debt Securities We May Offer in the accompanying prospectus. The notes will be our unsecured and
unsubordinated obligations and will rank pari passu with all other indebtedness issued under our indenture. The notes
will constitute two separate series under the indenture. We will issue our notes in fully registered form only and in
minimum denominations of $2,000 and integral multiples of $1,000 thereafter.

We may issue definitive notes in the limited circumstances set forthin ~ Form and Title below. If we issue
definitive notes, principal of and interest on our notes will be payable in the manner described below, the transfer of
our notes will be registrable, and our notes will be exchangeable for notes bearing identical terms and provisions, at
the office of The Bank of New York, the paying agent and registrar for our notes, currently located at 101 Barclay
Street, New York, New York 10286. However, payment of interest, other than interest at maturity, in the case of the
notes, or upon redemption, in the case of the Fixed Rate Notes, may be made by check mailed to the address of the
person entitled to the interest as it appears on the security register at the close of business on the regular record date
corresponding to the relevant interest payment date. Notwithstanding this, (1) the depositary, as holder of our notes, or
(2) a holder of more than $5 million in aggregate principal amount of notes in definitive form can require the paying
agent to make payments of interest, other than interest due at maturity, in the case of the notes, or upon redemption, in
the case of the Fixed Rate Notes, 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. The principal and interest payable in
U.S. dollars on a note at maturity, in the case of the notes, or upon redemption, in the case of the Fixed Rate Notes,
will be paid by wire transfer of immediately available funds against presentation of a note at the office of the paying
agent.

The Floating Rate Notes

The Floating Rate Notes will initially be limited to $900,000,000 aggregate principal amount and will mature on
May 15, 2008 (the Floating Rate Maturity Date ).

The Floating Rate Notes will bear interest from May 18, 2006 at a floating rate determined in the manner provided
below, payable on February 15, May 15, August 15 and November 15 of each year (each such day a Floating Rate
Interest Payment Date ), commencing on August 15, 2006, to the persons in whose names the Floating Rate Notes
were registered at the close of business on the 15th day preceding the respective Floating Rate Interest Payment Date,
subject to certain exceptions.

The per annum interest rate on the Floating Rate Notes (the Floating Interest Rate ) in effect for each day of a
Floating Rate Interest Period (as defined below) will be equal to the Applicable LIBOR Rate plus 9 basis points
(.09%). The Floating Interest Rate for each Floating Rate Interest Period for the Floating Rate Notes will be set on
February 15, May 15, August 15 and November 15 of each year and will be set for the initial Floating Rate Interest
Period on May 18, 2006 (each such date, a Floating Rate Interest Reset Date ) until the principal on the Floating Rate
Notes is paid or made available for payment (the Floating Rate Principal Payment Date ). If any Floating Rate Interest
Reset Date (other than the initial Floating Rate Interest Reset Date occurring on May 18, 2006) and Floating Rate
Interest Payment Date for the Floating Rate Notes would otherwise be a day that is not a LIBOR Business Day, such
Floating Rate Interest Reset Date and Floating Rate Interest Payment Date shall be the next succeeding LIBOR
Business Day, unless the next succeeding LIBOR Business Day is in the next succeeding calendar month, in which
case such Floating

S-3
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Rate Interest Reset Date and Floating Rate Interest Payment Date shall be the immediately preceding
LIBOR Business Day.
LIBOR Business Day means any day that is not a Saturday or Sunday and that, in The City of New York or the

City of London, is not a day on which banking institutions are generally authorized or obligated by law to close.

Floating Rate Interest Period shall mean the period from and including a Floating Rate Interest Reset Date to but
excluding the next succeeding Floating Rate Interest Reset Date and, in the case of the last such period, from and
including the Floating Rate Interest Reset Date immediately preceding the Floating Rate Maturity Date or Floating
Rate Principal Payment Date, as the case may be, to but not including such Floating Rate Maturity Date or Floating
Rate Principal Payment Date, as the case may be. If the Floating Rate Principal Payment Date or Floating Rate
Maturity Date is not a LIBOR Business Day, then the principal amount of the Floating Rate Notes plus accrued and
unpaid interest thereon shall be paid on the next succeeding LIBOR Business Day and no interest shall accrue for the
Floating Rate Maturity Date, Floating Rate Principal Payment Date or any day thereafter.

The Applicable LIBOR Rate shall mean the rate determined in accordance with the following provisions:

(i)  On the second day on which dealings in deposits in U.S. dollars are transacted in the London interbank
market preceding each Floating Rate Interest Reset Date (each such date an Interest Determination Date ), The
Bank of New York (the Reference Agent ), as agent for AT&T, will determine the Applicable LIBOR Rate which
shall be the rate for deposits in U.S. dollars having a maturity of three months, which appears on the Telerate
Page 3750 as of 11:00 a.m., London time, on such Interest Determination Date. Telerate Page 3750 means the
display page so designed on Moneyline Telerate, Inc. (or such other page as may replace that page on that service
or such other service or services as may be nominated by the British Bankers Association for the purpose of
displaying London interbank offered rates for U.S. dollar deposits). If the Applicable LIBOR Rate on such Interest
Determination Date does not appear on the Telerate Page 3750, the Applicable LIBOR Rate will be determined as
described in (i1) below.

(i)  With respect to an Interest Determination Date for which the Applicable LIBOR Rate does not appear on
the Telerate Page 3750 as specified in (i) above, the Applicable LIBOR Rate will be determined on the basis of the
rates at which deposits in U.S. dollars are offered by four major banks in the London interbank market selected by
the Reference Agent (the Reference Banks ) at approximately 11:00 a.m., London time, on such Interest
Determination Date to prime banks in the London interbank market having a maturity of three months, and in a
principal amount equal to an amount of not less than U.S.$1,000,000 that is representative for a single transaction
in such market at such time. The Reference Agent will request the principal London office of each of such
Reference Banks to provide a quotation of its rate. If at least two such quotations are provided, the Applicable
LIBOR Rate on such Interest Determination Date will be the arithmetic mean (rounded upwards, if necessary, to
the nearest one hundred-thousandth of a percentage point, with 5 one-millionths of a percentage point rounded
upwards) of such quotations. If fewer than two quotations are provided, the Applicable LIBOR Rate on such
Interest Determination Date will be the arithmetic mean (rounded upwards, if necessary, to the nearest one
hundred-thousandth of a percentage point, with 5 one-millionths of a percentage point rounded upwards) of the
rates quoted by three major banks in New York City selected by the Reference Agent at approximately 11:00 a.m.,
New York City time, on such Interest Determination Date for loans in U.S. dollars to leading European banks,
having a maturity of three months, and in a principal amount equal to an amount of not less than U.S.$1,000,000
that is representative for a single transaction in such market at such time; provided, however, that if the banks in
New York City selected as aforesaid by the Reference Agent are not quoting as mentioned in this sentence, the
relevant Floating Interest Rate for the Floating Rate Interest Period commencing on the Floating Rate Interest
Reset Date following such Interest Determination Date will be the Floating Interest Rate in effect on such Interest
Determination Date.

S-4
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The amount of interest for each day that the Floating Rate Notes are outstanding (the Daily Interest Amount ) will
be calculated by dividing the Floating Interest Rate in effect for such day by 360 and multiplying the result by the
principal amount of the Floating Rate Notes. The amount of interest to be paid on the Floating Rate Notes for any
Floating Rate Interest Period will be calculated by adding the Daily Interest Amounts for each day in such Floating
Rate Interest Period.

The Floating Interest Rate on the Floating Rate Notes will in no event be higher than the maximum rate permitted
by New York law as the same may be modified by United States law of general application.

The Floating Interest Rate and amount of interest to be paid on the Floating Rate Notes for each Interest Period
will be determined by the Reference Agent. All calculations made by the Reference Agent shall in the absence of
manifest error be conclusive for all purposes and binding on AT&T and the holders of the Floating Rate Notes. So
long as the Applicable LIBOR Rate is required to be determined with respect to the Floating Rate Notes, there will at
all times be a Reference Agent. In the event that any then acting Reference Agent shall be unable or unwilling to act,
or that such Reference Agent shall fail duly to establish the Applicable LIBOR Rate for any Floating Rate Interest
Period, or that AT&T proposes to remove such Reference Agent, AT&T shall appoint itself or another person which
is a bank, trust company, investment banking firm or other financial institution to act as the Reference Agent.

The Fixed Rate Notes

The Fixed Rate Notes will initially be limited to $600,000,000 aggregate principal amount and will bear interest
from May 18, 2006 at the rate of 6.800% per annum. We will pay interest on our Fixed Rate Notes in arrears on each
May 15 and November 15, commencing on November 15, 2006, to the persons in whose names our Fixed Rate Notes
are registered at the close of business on May 1 and November 1 preceding the respective interest payment date. The
Fixed Rate Notes will mature on May 15, 2036.

For purposes of the Fixed Rate Notes, a business day means a day that is not a Saturday or Sunday and that, in The
City of New York, is not a day on which banking institutions are generally authorized or obligated by law to close.
Interest will accrue on the Fixed Rate Notes assuming a 360-day year consisting of 12, 30-day months. If the date on
which a payment of interest or principal on the Fixed Rate Notes is scheduled to be paid is not a business day, then
such interest or principal shall be paid on the next succeeding business day and no additional interest shall accrue on
the Fixed Rate Notes.

Optional Redemption of the Fixed Rate Notes

Our Fixed Rate Notes will be redeemable, as a whole or in part, at our option, at any time, on at least 30 days , but
not more than 60 days , prior notice mailed to the registered address of each holder of our Fixed Rate Notes. The
redemption prices will be equal to the greater of (1) 100% of the principal amount of the Fixed Rate Notes to be
redeemed or (2) 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 sum of the Treasury Rate (as defined below) plus 25 basis points. In the case of each of clauses (1) and
(2), 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.

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 Fixed Rate
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
Fixed Rate Notes.

S-5
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Independent Investment Banker means one of the Reference Treasury Dealers, appointed by the trustee after
consultation with 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 the trustee 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 the trustee, 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 the trustee 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 ABN AMRO Incorporated, Goldman, Sachs & Co. and Merrill Lynch,
Pierce, Fenner & Smith Incorporated and their respective affiliates, all of which are primary U.S. Government
securities dealers, and their respective successors and, at our option, other nationally recognized investment banking
firms that are primary U.S. government securities dealers. If any of the foregoing or their affiliates shall cease to be a
primary U.S. Government securities dealer in The City of New York (a Primary Treasury Dealer ), we shall substitute
therefor another Primary Treasury Dealer.

Remaining Scheduled Payments means, with respect to each Fixed Rate Note to be redeemed, the remaining
scheduled payments of principal of and interest on the Fixed Rate Note that would be due after the related redemption
date but before the redemption. If that redemption date is not an interest payment date with respect to a Fixed Rate
Note, the amount of the next succeeding scheduled interest payment on the Fixed Rate Note will be reduced by the
amount of interest accrued on the Fixed Rate Note to the redemption date.

On and after the redemption date, interest will cease to accrue on the Fixed Rate Notes or any portion of the Fixed
Rate Notes called for redemption, unless we default in the payment of the redemption price and accrued interest. On
or before the redemption date, we will deposit with a paying agent or the trustee money sufficient to pay the
redemption price of and accrued interest on the Fixed Rate Notes to be redeemed on that date.

In the case of any partial redemption, selection of the Fixed Rate Notes will be made by the trustee by lot or by
such other method as the trustee in its sole discretion deems to be fair and appropriate.

Rounding

All percentages resulting from any calculation relating to a note will be rounded upward or downward, as
appropriate, to the next higher or lower one hundred-thousandth of a percentage point, with five one millionths of a
percentage point rounded upwards, e.g., 9.876541% (or .09876541) being rounded down to 9.87654% (or .0987654)
and 9.876545% (or .09876545) being rounded up to 9.87655% (or .0987655). All amounts used in or resulting from
any calculation relating to a note will be rounded upward or downward, as appropriate, to the nearest cent, in the case
of U.S. dollars, or to the nearest corresponding hundredth of a unit, in the case of a currency other than U.S. dollars,
with one-half cent or one-half of a corresponding hundredth of a unit or more being rounded upward.

Form and Title

The notes of each series will be issued in the form of one or more fully registered global notes which will be
deposited with, or on behalf of, The Depository Trust Company, known as DTC, as the depositary, and registered in
the name of Cede & Co., DTC s nominee. Beneficial interests in the global notes will be represented through
book-entry accounts of financial institutions acting on behalf of beneficial owners as direct and indirect participants in
DTC. Investors may elect to hold interests in the global notes through either DTC (if they are participants in DTC) or
indirectly through organizations which are participants in DTC. Except under circumstances described below, our
notes will not be issuable in definitive form. The laws of
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some states require that certain purchasers of securities take physical delivery of their securities in definitive form.
These limits and laws may impair the ability to transfer beneficial interests in the global notes.

So long as the depositary or its nominee is the registered owner of the global notes, the depositary or its nominee
will be considered the sole owner or holder of our notes represented by the global notes for all purposes under the
indenture. Except as provided below, owners of beneficial interests in the global notes will not be entitled to have
notes represented by the global notes registered in their names, will not receive or be entitled to receive physical
delivery of notes in definitive form and will not be considered the owners or holders thereof under the indenture.

Principal and interest payments on notes registered in the name of the depositary or its nominee will be made to
the depositary or its nominee, as the case may be, as the registered owner of the global notes. None of us, the trustee,
any paying agent or registrar for our notes will have any responsibility or liability for any aspect of the records
relating to or payments made on account of beneficial interests in the global notes or for maintaining, supervising or
reviewing any records relating to these beneficial interests.

We expect that the depositary for our notes or its nominee, upon receipt of any payment of principal or interest,
will credit the participants accounts with payments in amounts proportionate to their respective beneficial interests in
the principal amount of the global notes as shown on the records of the depositary or its nominee. We also expect that
payments by participants to owners of beneficial interest in the global notes held through these participants will be
governed by standing instructions and customary practices, as is now the case with securities held for the accounts of
customers in bearer form or registered in street name, and will be the responsibility of these participants.

If the depositary is at any time unwilling or unable to continue as depositary and a successor depositary is not
appointed by us within 90 days, we will issue notes in definitive form in exchange for the global notes. We will also
issue notes in definitive form in exchange for the global notes if an event of default has occurred with regard to the
notes represented by the global notes and has not been cured or waived. In addition, we may at any time and in our
sole discretion determine not to have our notes represented by the global notes and, in that event, will issue our notes
in definitive form in exchange for the global notes. In any such instance, an owner of a beneficial interest in the global
notes will be entitled to physical delivery in definitive form of notes represented by the global notes equal in principal
amount to such beneficial interest and to have such notes registered in its name. Notes so issued in definitive form will
be issued as registered notes in minimum denominations of $2,000 and integral multiples of $1,000 thereafter, unless
otherwise specified by us. Our definitive notes can be transferred by presentation for registration to the registrar at its
New York office and must be duly endorsed by the holder or his attorney duly authorized in writing, or accompanied
by a written instrument or instruments of transfer in form satisfactory to us or the trustee duly executed by the holder
or his attorney duly authorized in writing. We may require payment of a sum sufficient to cover any tax or other
governmental charge that may be imposed in connection with any exchange or registration of transfer of definitive
notes.

Book-Entry System

The depositary has advised us as follows: the depositary is a limited-purpose trust company organized under the
laws of the State of New York, a banking organization within the meaning of the New York State Banking Law, a
member of the United States Federal Reserve System, a clearing corporation within the meaning of the New York
Uniform Commercial Code, and a clearing agency registered pursuant to the provisions of Section 17A of the
Exchange Act. The depositary holds securities deposited with it by its participants and facilitates the settlement of
transactions among its participants in such securities through electronic computerized book-entry changes in accounts
of the participants, thereby eliminating the need for physical movement of securities certificates. The depositary s
participants include securities brokers and dealers (including the underwriters), banks, trust companies, clearing
corporations and certain other organizations, some of whom (and/or their representatives) own the depositary. Indirect
access to the depositary s book-entry system is also available to others, such as banks, brokers, dealers and trust
companies
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that clear through or maintain a custodial relationship with a participant, either directly or indirectly. The rules
applicable to the depositary and its direct and indirect participants are on file with the SEC.

According to the depositary, the foregoing information with respect to the depositary has been provided to the
financial community for informational purposes only and is not intended to serve as a representation, warranty or
contract modification of any kind.

Further Issues

We may from time to time, without notice to or the consent of the holders of the notes, 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 the notes. Any further notes
shall be issued pursuant to a resolution of our board of directors, a supplement to the indenture, or under an officers
certificate pursuant to the indenture.

Notices

Notices to holders of our Floating Rate Notes will be published in authorized newspapers in The City of New
York and in London. It is expected that publication will be made in The City of New York in The Wall Street Journal
and in London in the Financial Times. We will be deemed to have given this notice on the date of each publication or,
if published more than once, on the date of the first publication. Notices to holders of our Fixed Rate Notes will be
delivered to the depositary for forwarding to its participants pursuant to its rules and practices.

Prescription Period

Any money that we deposit with the trustee or any paying agent for the payment of principal or any interest on any
global note of any series that remains unclaimed for two years after the date upon which the principal and interest are
due and payable will be repaid to us upon our request unless otherwise required by mandatory provisions of any
applicable unclaimed property law. After that time, unless otherwise required by mandatory provisions of any
unclaimed property law, the holder of the global note will be able to seek any payment to which that holder may be
entitled to collect only from us.

Governing Law
The notes will be governed by and interpreted in accordance with the laws of the State of New York.

S-8
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UNDERWRITING
We and the underwriters for the offering named below have entered into an underwriting agreement with respect
to the notes. Subject to certain conditions, each underwriter has severally agreed to purchase the principal amount of
the Floating Rate Notes and the Fixed Rate Notes indicated in the following table. ABN AMRO Incorporated,
Goldman, Sachs & Co. and Merrill Lynch, Pierce, Fenner & Smith Incorporated are the representatives of the
underwriters.

Principal Amount of Principal Amount

Underwriters Floating Rate Notes of Fixed Rate Notes
ABN AMRO Incorporated $ 215,982,000 $ 143,988,000
Goldman, Sachs & Co. 215,982,000 143,988,000
Merrill Lynch, Pierce, Fenner & Smith Incorporated 215,982,000 143,988,000
Citigroup Global Markets Inc. 45,000,000 30,000,000
UBS Securities LLC 45,000,000 30,000,000
Wachovia Capital Markets, LLC 45,000,000 30,000,000
Credit Suisse Securities (USA) LLC 16,722,000 11,148,000
HSBC Securities (USA) Inc. 16,722,000 11,148,000
Loop Capital Markets, LLC 16,722,000 11,148,000
Mitsubishi UFJ Securities International plc 16,722,000 11,148,000
Morgan Stanley & Co. Incorporated 16,722,000 11,148,000
Samuel A. Ramirez & Co., Inc. 16,722,000 11,148,000
Greenwich Capital Markets, Inc. 16,722,000 11,148,000

Total $ 900,000,000 $ 600,000,000

The underwriters are committed to take and pay for all of the notes being offered, if any are taken.

Notes sold by the underwriters to the public will initially be offered at the initial public offering prices set forth on
the cover of this prospectus supplement. Any notes sold by the underwriters to securities dealers may be sold at a
discount from the initial public offering price of up to 0.125% of the principal amount of the Floating Rate Notes and
0.500% of the principal amount of the Fixed Rate Notes. Any such securities dealers may resell any notes purchased
from the underwriters to certain other brokers or dealers at a discount from the initial public offering price of up to
0.100% of the principal amount of the Floating Rate Notes and 0.250% of the principal amount of the Fixed Rate
Notes. If all the notes are not sold at the initial public offering price, the underwriters may change the offering price
and the other selling terms.

Each series of notes is a new issue of securities with no established trading market. We have been advised by the
underwriters that the underwriters intend to make a market in both series of the notes but are not obligated to do so
and may discontinue market making at any time without notice. No assurance can be given as to the liquidity of the
trading market for the notes.

In connection with the offering, the underwriters may purchase and sell notes in the open market. These
transactions may include short sales, stabilizing transactions and purchases to cover positions created by short sales.
Short sales involve the sale by the underwriters of a greater number of notes than they are required to purchase in the
offering. Stabilizing transactions consist of certain bids or purchases made for the purpose of preventing or retarding a
decline in the market price of the notes while the offering is in progress.

The underwriters also may impose a penalty bid. This occurs when a particular underwriter repays to the
underwriters a portion of the underwriting discount received by it because the representatives have repurchased notes
sold by or for the account of such underwriter in stabilizing or short covering transactions.
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These activities by the underwriters may stabilize, maintain or otherwise affect the market price of the notes. As a
result, the price of the notes may be higher than the price that otherwise might exist in the open market. If these
activities are commenced, they may be discontinued by the underwriters at any time. These transactions may be
effected in the over-the-counter market or otherwise.

The notes are being offered for sale in the United States and in jurisdictions outside the United States, subject to
applicable law.

Each of the underwriters has agreed that it will not offer, sell or deliver any of our notes, directly or indirectly, or
distribute this prospectus supplement or the accompanying prospectus or any other offering material relating to our
notes, in or from any jurisdiction except under circumstances that will to the best knowledge and belief of such
underwriter result in compliance with the applicable laws and regulations thereof and which will not impose any
obligations on us except as set forth in the underwriting agreement.

In relation to each Member State of the European Economic Area (Iceland, Norway and Liechtenstein, in addition
to the member states of the European Union) which has implemented the Prospectus Directive (each a Relevant
Member State ), each underwriter has represented and agreed that with effect from and including the date on which the
Prospectus Directive is implemented in that Relevant Member State (the Relevant Implementation Date ) it has not
made and will not make an offer of notes to the public in that Relevant Member State prior to the publication of a
prospectus in relation to the notes which has been approved by the competent authority in that Relevant Member State
or, where appropriate, approved in another Relevant Member State and notified to the competent authority in that
Relevant Member State, all in accordance with the Prospectus Directive, except that it may, with effect from and
including the Relevant Implementation Date, make an offer of notes to the public in that Relevant Member State at
any time:

to legal entities which are authorized or regulated to operate in the financial markets or, if not so authorized or
regulated, whose corporate purpose is solely to invest in securities;

to any legal entity which has two or more of (1) an average of at least 250 employees during the last financial
year; (2) a total balance sheet of more than 43,000,000 and (3) an annual net turnover of more than 50,000,000,
as shown in its last annual or consolidated accounts;

to investors with the minimum total consideration per investor of  50,000; or

in any other circumstances which do not require the publication by AT&T of a prospectus pursuant to Article 3 of
the Prospectus Directive.

For the purposes of this provision, the expression offer of notes to the public in relation to any notes in any
Relevant Member State means the communication in any form and by any means of sufficient information on the
terms of the offer and the notes to be offered so as to enable an investor to decide to purchase or subscribe the notes,
as the same may be varied in that Relevant Member State by any measure implementing the Prospectus Directive in
that Relevant Member State, and the expression Prospectus Directive means Directive 2003/71/ EC and includes any
relevant implementing measure in each Relevant Member State.

Each underwriter has represented and agreed that:

(a) (i) it is a person whose ordinary activities involve it in acquiring, holding, managing or disposing of
investments (as principal or agent) for the purposes of its business and (ii) it has not offered or sold and will
not offer or sell the notes other than to persons whose ordinary activities involve them in acquiring, holding,
managing or disposing of investments (as principal or agent) for the purposes of their businesses or who it is
reasonable to expect will acquire, hold, manage or dispose of investments (as principal or agent) for the
purposes of their businesses where the issue of the notes would otherwise constitute a contravention of
Section 19 of the Financial Services and Markets Act 2000 ( FSMA ) by the Issuer;

(b) it has only communicated or caused to be communicated and will only communicate or cause to be
communicated an invitation or inducement to engage in investment activity (within the meaning of
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Section 21 of the FSMA) received by it in connection with the issue or sale of the notes in
circumstances in which Section 21(1) of the FSMA does not apply to AT&T; and

(c) it has complied and will comply with all applicable provisions of the FSMA with respect to anything done by it

in relation to the notes in, from or otherwise involving the United Kingdom.

The notes may not be offered or sold by means of any document other than to persons whose ordinary business is
to buy or sell shares or debentures, whether as principal or agent, or in circumstances which do not constitute an offer
to the public within the meaning of the Companies Ordinance (Cap. 32) of Hong Kong, and no advertisement,
invitation or document relating to the notes may be issued, whether in Hong Kong or elsewhere, which is directed at,
or the contents of which are likely to be accessed or read by, the public in Hong Kong (except if permitted to do so
under the securities laws of Hong Kong) other than with respect to notes which are or are intended to be disposed of
only to persons outside Hong Kong or only to professional investors within the meaning of the Securities and Futures
Ordinance (Cap. 571) of Hong Kong and any rules made thereunder.

The notes have not been and will not be registered under the Securities and Exchange Law of Japan, and each of
the underwriters and each of its affiliates has represented and agreed that it has not offered or sold, and it will not offer
or sell, directly or indirectly, any of the notes in or to residents of Japan or to any persons for reoffering or resale,
directly or indirectly in Japan or to any resident of Japan, except pursuant to any exemption from the registration
requirements of the Securities and Exchange Law available thereunder and in compliance with the other relevant laws
and regulations of Japan.

This prospectus supplement has not been registered as a prospectus with the Monetary Authority of Singapore.
Accordingly, this prospectus supplement and any other document or material in connection with the offer or sale, or
invitation for subscription or purchase, of the notes may not be circulated or distributed, nor may the notes be offered
or sold, or be made the subject of an invitation for subscription or purchase, whether directly or indirectly, to persons
in Singapore other than (i) to an institutional investor under Section 274 of the Securities and Futures Act,

Chapter 289 of Singapore (the SFA ), (ii) to a relevant person, or any person pursuant to Section 257(1A), and in
accordance with the conditions, specified in Section 275 of the SFA, or (iii) otherwise pursuant to, and in accordance
with the conditions of, any other applicable provision of the SFA.

Whether the notes are subscribed or purchased under Section 275 by a relevant person which is: (a) a corporation
(which is not an accredited investor) the sole business of which is to hold investments and the entire share capital of
which is owned by one or more individuals, each of whom is an accredited investor; or (b) a trust (where the trustee is
not an accredited investor) whose sole purpose is to hold investments and each beneficiary is an accredited investor,
shares, debentures, and units of shares and debentures of that corporation or the beneficiaries rights and interest in that
trust shall not be transferable for six months after that corporation or that trust has acquired the notes under
Section 275 except: (1) to an institutional investor under Section 274 of the SFA or to a relevant person, or any person
pursuant to Section 275(1A), and in accordance with the conditions, specified in Section 275 of the SFA; (2) where no
consideration is given for the transfer; or (3) by operation of law.

The underwriters have agreed to reimburse $525,000 to cover our expenses, excluding underwriting discounts and
commissions, in connection with this offering.

We have agreed to indemnify the several underwriters against certain liabilities, including liabilities under the
Securities Act of 1933.

Certain of the underwriters and their respective affiliates have, from time to time, performed, and may in the future
perform, various financial advisory and investment banking services for us, for which they received or will receive
customary fees and expenses. Certain of the underwriters are dealers under our commercial paper program and may
receive proceeds from this offering.
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We have been advised that certain underwriters may make the notes available for distribution on the Internet
through a third-party system operated by Market Axess Corporation, an Internet-based communications technology
provider. We have also been advised by such underwriters that Market Axess Corporation is providing the system as a
conduit for communications between such underwriters and their respective customers and is not a party to any
transactions. Market Axess Corporation is a registered broker-dealer and will receive compensation from such
underwriters based on transactions conducted through the system. Such underwriters will make the notes available to
their respective customers through the Internet on the same terms as distributions of the notes made through other
channels. Other than this prospectus supplement, the accompanying prospectus and any registration statement of
which they form a part, each in electronic format as filed with the SEC, the information on any web site is not a part
of this prospectus supplement, the accompanying prospectus or any registration statement of which they form a part.

Mitsubishi UFJ Securities International plc is not a U.S. registered broker-dealer and, therefore, to the extent that it
intends to effect any sales of the notes in the United States, it will do so through one or more U.S. registered
broker-dealers as permitted by NASD regulations.

VALIDITY OF SECURITIES

James D. Ellis, Senior Executive Vice President and General Counsel of AT&T, is passing upon the validity of our
notes for us.

Sullivan & Cromwell LLP, New York, New York, is passing upon the validity of our notes for the underwriters.
Sullivan & Cromwell LLP from time to time performs legal services for us.

S-12
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PROSPECTUS
U.S. $10,500,000,000
SBC Communications Inc.

Debt Securities
Preferred Stock
Depositary Shares
Common Stock

By this prospectus, we may offer from time to time up to U.S.$10,500,000,000 of debt securities, shares of
preferred stock, depositary shares representing fractions of shares of preferred stock, or shares of common stock.

When we offer securities, we will provide you with a prospectus supplement describing the terms of the specific
issue of securities, including the offering price of the securities. You should read this prospectus and the
accompanying prospectus supplement carefully before you invest.

Our common stock is listed on the New York Stock Exchange, the Chicago Stock Exchange and the Pacific Stock
Exchange under the symbol SBC . Any common stock offered will be listed, subject to notice of issuance, on these
exchanges.

Neither the Securities and Exchange Commission nor any state securities commission has approved or
disapproved of these securities or determined if this prospectus is truthful or complete. Any representation to
the contrary is a criminal offense.

The date of this Prospectus is May 24, 2005.
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Description of SBC Communications Inc.

SBC Communications Inc. is a holding company incorporated under the laws of the State of Delaware in 1983.
Through our subsidiaries and affiliates, we provide wireline and wireless telecommunications services and equipment,
directory advertising, and other products and services. Our principal executive offices are located at 175 E. Houston
Street, San Antonio, Texas 78205-2233. Our telephone number is (210) 821-4105. We maintain an Internet site at the
following location (which is not an active link): http://www.sbc.com.

On January 30, 2005, we agreed to acquire AT&T Corp. using shares of SBC stock. Based on the closing price of
SBC stock on January 28, 2005, the total transaction is valued at approximately $16 billion, including a special
dividend to be paid to AT&T shareholders at the closing. Information about the merger and AT&T is contained in the
documents listed in the section of this document entitled Documents Incorporated by Reference.

Ratio of Earnings to Fixed Charges

The following table sets forth the ratio of earnings to fixed charges of SBC for the periods indicated. At

December 31, 2004, no preferred stock was outstanding.

Pro Forma
Year Ended December 31, Year Ended
December 31,
2000 2001 2002 2003 2004 2004
6.73 5.83 6.20 6.35 6.32 (a)

(a) SBC s pro forma pre-tax earnings, which include the earnings of AT&T Corp., for the year ended December 31,
2004, were inadequate to cover fixed charges by $3.3 billion.

For the purpose of calculating this ratio, earnings consist of income before income taxes, extraordinary loss,
cumulative effect of changes in accounting principles, undistributed earnings from equity investments, interest
expenses, dividends on preferred securities and one-third of rental expense (the portion of rentals representative of the
interest factor), and for periods from 2000 to 2004, income from discontinued operations. Fixed charges include total
interest charges on indebtedness and one-third of rental expense.

Use of Proceeds

Unless otherwise specified in the prospectus supplement, we will use the proceeds from the sale of the securities

for the following corporate purposes:
to provide funds to repay our long- and short-term debt, if any,

to provide the funds we need to diversify our activities,
to provide funds for our subsidiaries, and

to provide funds for our general corporate purposes.
Summary Description of the Securities We May Issue
We may use this prospectus to offer up to U.S. $10,500,000,000 (or the equivalent) of:
Senior debt securities. These debt securities may be convertible or exchangeable into preferred stock, depositary
shares, common stock or equity securities of a third party issuer. They will be unsecured and will rank equally
with all of our other unsubordinated and unsecured debt.

Preferred stock, par value $1.00 per share. The preferred stock may be convertible or exchangeable into other

preferred stock, including depositary shares, common stock or equity securities of a third party issuer. We can
offer different series of preferred stock with different dividend, liquidation, redemption and voting rights.
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Depositary shares. We have the option of issuing depositary shares that would represent a fraction of a share of
preferred stock.

Common stock, par value $1.00 per share.

In the case of securities that are exchangeable for securities of a third party issuer, the applicable prospectus
supplement will give you more information about this issuer, the terms of its securities and the document in which
they are described. Our securities include securities denominated in U.S. dollars, but we can choose to issue securities
in any other currency, including the Euro.

A prospectus supplement will describe the specific types, amounts, prices and detailed terms of any of these
securities.

Description of Debt Securities We May Offer

As required by U.S. federal law for all bonds and notes of companies that are publicly offered, our debt securities
will be governed by a document called the indenture. The indenture is a contract between us and The Bank of New
York, which acts as trustee for you. The trustee has two main roles:

First, the trustee can enforce your rights against us if we default. There are some limitations on the extent to
which the trustee acts on your behalf, described later under Default and Related Matters Remedies if an Event of
Default Occurs .

Second, the trustee performs administrative duties for us, such as sending you interest payments, transferring
your securities to new buyers and sending you notices.

We may issue as many distinct series of securities under the indenture as we wish. This section summarizes terms
of the securities that are common to all series. Most of the financial terms and other specific terms of your series are
described in the prospectus supplement attached to the front of this prospectus. Those terms may vary from the terms
described here. The prospectus supplement may also describe special federal income tax consequences of the debt
securities.

This Section Is Only a Summary

This section and your prospectus supplement summarize all the material terms of the indenture and your debt
securities. They do not, however, describe every aspect of the indenture and your debt securities.

The indenture and its associated documents, including your debt securities, contain the full text of the matters
described in this section and your prospectus supplement. The indenture and the debt securities are governed by New
York law. A copy of the indenture has been filed with the Securities and Exchange Commission, or SEC, as part of
our registration statement. See Where You Can Find More Information below for information on how to obtain a
copy. Section references in the description that follows relate to the indenture.

Legal Ownership of Debt Securities

We can issue debt securities in registered or bearer form or both, or in the form of one or more global securities.
We refer to those who have debt securities registered in their own names on the books that we or the trustee maintain
for this purpose, or who hold bearer certificates representing bearer debt securities, as the holders of those debt
securities. These persons are the legal holders of the debt securities. We refer to those who, indirectly through others,
own beneficial interests in debt securities that are not registered in their own names as indirect holders of those debt
securities. As we discuss below, indirect holders are not legal holders, and investors in debt securities issued in
book-entry form or in street name will be indirect holders.

Book-Entry Holders

We may issue debt securities in book-entry form only, as we will specify in the applicable prospectus supplement.
This means debt securities may be represented by one or more global securities registered in the
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name of a financial institution that holds them as depositary on behalf of other financial institutions that participate in
the depositary s book-entry system. These participating institutions, in turn, hold beneficial interests in the debt
securities on behalf of themselves or their customers.

For registered debt securities, only the person in whose name a debt security is registered is recognized under the
indenture as the holder of that debt security. Debt securities issued in global form will be issued in the form of a global
security registered in the name of the depositary or its participants. Consequently, for debt securities issued in global
form, we will recognize only the depositary as the holder of the debt securities and we will make all payments on the
debt securities to the depositary. The depositary passes along the payments it receives to its participants, which in turn
pass the payments along to their customers who are the beneficial owners. The depositary and its participants do so
under agreements they have made with one another or with their customers; they are not obligated to do so under the
terms of the debt securities.

As aresult, investors in a book-entry security will not own debt securities directly. Instead, they will own
beneficial interests in a global security, through a bank, broker or other financial institution that participates in the
depositary s book-entry system or holds an interest through a participant. As long as the debt securities are issued in
global form, investors will be indirect holders, and not holders, of the debt securities.

Street Name Holders

In the future we may terminate a global security or issue debt securities initially in non-global form. In these cases,
investors may choose to hold their debt securities in their own names or in street name . Debt securities held by an
investor in street name would be registered in the name of a bank, broker or other financial institution that the investor
chooses, and the investor would hold only a beneficial interest in those debt securities through an account he or she
maintains at that institution.

For debt securities held in street name, we will recognize only the intermediary banks, brokers and other financial
institutions in whose names the debt securities are registered as the holders of those debt securities and we will make
all payments on those debt securities to them. These institutions pass along the payments they receive to their
customers who are the beneficial owners, but only because they agree to do so in their customer agreements or
because they are legally required to do so. Investors who hold debt securities in street name will be indirect holders,
not holders, of those debt securities.

Legal Holders

Our obligations, as well as the obligations of the trustee and those of any third parties employed by us or the
trustee, run only to the legal holders of the debt securities. We do not have obligations to investors who hold
beneficial interests in global securities, in street name or by any other indirect means. This will be the case whether an
investor chooses to be an indirect holder of a debt security or has no choice because we are issuing the debt securities
only in global form.

For example, once we make a payment or give a notice to the holder, we have no further responsibility for the
payment or notice even if that holder is required, under agreements with depositary participants or customers or by
law, to pass it along to the indirect holders but does not do so. Similarly, if we want to obtain the approval of the
holders for any purpose e.g., to amend the applicable indenture or to relieve us of the consequences of a default or of
our obligation to comply with a particular provision of the applicable indenture we would seek approval only from
the holders, and not the indirect holders, of the debt securities. Whether and how the holders contact the indirect
holders is up to the holders.

When we refer to you, we mean those who invest in the debt securities being offered by this prospectus, whether
they are the holders or only indirect holders of those debt securities. When we refer to your debt securities, we mean
the debt securities in which you hold a direct or indirect interest.

3
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Special Considerations for Holders of Bearer Debt Securities
We will offer debt securities in bearer form only outside of the United States to non-U.S. persons. You generally
are a non-U.S. person if you are not:
a citizen or resident of the United States;

a corporation or partnership, including an entity treated as a corporation or partnership for United States federal
income tax purposes, created or organized in or under the laws of the United States, any state of the United States
or the District of Columbia;

an estate the income of which is subject to United States federal income taxation regardless of its source; or

a trust if a court within the United States is able to exercise primary supervision of the administration of the trust
and one or more United States persons have the authority to control all substantial decisions of the trust.

In addition, we may offer bearer securities to offices of some U.S. financial institutions who have offices located
outside the United States. We will describe any special restrictions on the offer, sale and delivery of bearer debt
securities and any special federal income tax considerations applicable to bearer debt securities in the prospectus
supplement.

Special Considerations for Indirect Holders

If you hold debt securities through a bank, broker or other financial institution, either in book-entry form or in
street name, you should check with your own institution to find out:

how it handles securities payments and notices;

whether it imposes fees or charges;
how it would handle a request for the holders consent, if ever required;

whether and how you can instruct it to send you debt securities registered in your own name so you can be a
holder, if that is permitted in the future;

how it would exercise rights under the debt securities if there were a default or other event triggering the need for
holders to act to protect their interests; and

if the debt securities are in book-entry form, how the depositary s rules and procedures will affect these matters.
What Is a Global Security?

A global security is a security held by a depositary, which represents one or any other number of individual debt
securities. Generally, all debt securities represented by the same global securities will have the same terms.

Each debt security issued in book-entry form will be represented by a global security that we deposit with and
register in the name of a financial institution or its nominee that we select. The financial institution that we select for
this purpose is called th