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prospectus.
      If the securities being registered on this Form are being offered in connection with the formation of a holding
company and there is compliance with General Instruction G, check the following box.     o
      If this Form is filed to register additional securities for an offering pursuant to Rule 462(b) under the Securities
Act, check the following box and list the Securities Act registration statement number of the earlier effective
registration statement for the same offering.     o
      If this Form is a post-effective amendment filed pursuant to Rule 462(d) under the Securities Act, check the
following box and list the Securities Act registration statement number of the earlier effective registration statement
for the same offering.     o

CALCULATION OF REGISTRATION FEE

Proposed Maximum Proposed Maximum Amount of
Title of Each Class of Amount to be Offering Price Aggregate Registration

Securities to be Registered Registered(1) Per Unit Offering Price(2) Fee(3)

Common Stock, par value
$1.00 per share 623,804,193 N/A $15,374,610,027 $1,809,592

(1) Represents the maximum number of shares of common stock, par value $1.00 per share, of SBC Communications
Inc. (�SBC�) estimated to be issuable upon completion of the merger of Tau Merger Sub Corporation, a New York
corporation and a wholly-owned subsidiary of SBC, with and into AT&T Corp., a New York corporation (�AT&T�),
based on the estimated number of shares of common stock, par value $1.00 per share, of AT&T outstanding on the
record date for the AT&T shareholders meeting described herein.

(2) Pursuant to Rules 457(c) and 457(f) under the Securities Act and solely for the purpose of calculating the
registration fee, the proposed maximum aggregate offering price is equal to the market value of the approximate
number of shares of AT&T common stock to be offered in the merger and is based upon the market value of
$19.21 per share of AT&T common stock, the average high and low prices per share of AT&T common stock
reported on the New York Stock Exchange on March 9, 2005.

(3) Computed in accordance with Rule 457(f) under the Securities Act by multiplying the proposed maximum
aggregate offering price by $0.0001177.

 The registrant hereby amends this Registration Statement on such date or dates as may be necessary to
delay its effective date until the registrant shall file a further amendment which specifically states that this
Registration Statement shall thereafter become effective in accordance with Section 8(a) of the Securities Act of
1933, or until this Registration Statement shall become effective on such date as the Commission, acting
pursuant to said Section 8(a), may determine.
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The information in this document is not complete and can be changed. SBC may not issue the securities being
offered by use of this document until the registration statement filed with the Securities and Exchange Commission,
of which this document is part, is declared effective. This document is not an offer to sell these securities and is not
soliciting an offer to buy these securities in any jurisdiction where such offer, solicitation or sale is prohibited.

PROSPECTUS OF PROXY STATEMENT OF
SBC COMMUNICATIONS INC. AT&T CORP.

March [l], 2005
Dear AT&T Shareholder:
      It is a pleasure to invite you to AT&T�s 2005 Annual Meeting of Shareholders, on [l], 2005, beginning at 9:30 a.m.
local time, at [l].
      At the meeting, among other things, you will be asked to adopt the merger agreement that AT&T has entered into
with SBC Communications Inc. In the merger, AT&T will merge with a wholly owned subsidiary of SBC and will
become a wholly owned subsidiary of SBC. AT&T and SBC believe that the merger will create one of the nation�s
leading communications companies, with significant national and global reach.
      If the merger is completed, AT&T shareholders will receive 0.77942 of a share of SBC common stock for each
share of AT&T common stock held immediately prior to the merger. In addition, AT&T will declare a special
dividend of $1.30 per share which it intends to pay, assuming the merger will be completed, on the closing date of the
merger. Based on the closing price of $23.62 per share of SBC common stock on the New York Stock Exchange on
January 28, 2005, the last trading day before the public announcement of the merger, the 0.77942 exchange ratio,
taken together with the $1.30 special dividend, represented a total merger consideration of approximately $19.71 per
AT&T share. Based on the closing price of $[l] per share of SBC common stock on the NYSE on March [l], 2005, the
latest practicable date before the printing of this document, the total merger consideration was valued at approximately
$[l] per AT&T share.

 After careful consideration, the AT&T board of directors has adopted the merger agreement, declared that
the merger and the other transactions contemplated by the merger agreement, including the special dividend,
are advisable and recommends that you vote FOR the adoption of the merger agreement.
      The accompanying document provides a detailed description of the proposed merger and the merger consideration.
In addition, it provides you with important information regarding the AT&T board of directors and its senior
management and other proposals that require your vote, as well as information regarding AT&T�s corporate
governance practices. I urge you to read the enclosed materials carefully. Please pay particular attention to the �Risk
Factors� beginning on page 16 for a discussion of the risks related to the merger and owning SBC common stock
after the merger.

 Your vote is very important. Whether or not you expect to attend the meeting, please vote as soon as possible to
ensure that your shares are represented at the meeting. Registered and many broker-managed shareholders can vote
their shares by using a toll-free telephone number or the Internet. Instructions for using these convenient services are
provided on the proxy card. Of course, you may still vote your shares by marking your votes on the proxy card,
signing and dating it and mailing it in the envelope provided. If you sign and return your proxy card without
specifying your choices, it will be understood that you wish to have your shares voted in accordance with the directors�
recommendations.
      I look forward to seeing you on [       l       ] in [       l       ].

Sincerely,

David W. Dorman
Chairman of the Board
and Chief Executive Officer
AT&T Corp.
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AT&T common stock is quoted on the NYSE under the symbol �T�. SBC common stock is quoted on the NYSE under
the symbol �SBC�.

 Neither the Securities and Exchange Commission (�SEC�) nor any state securities commission has approved
or disapproved of the securities to be issued in connection with the merger or passed upon the adequacy or
accuracy of this document. Any representation to the contrary is a criminal offense.

 This document is dated [l], 2005 and is expected to be first mailed to AT&T�s shareholders on or about [l],
2005.
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REFERENCE TO ADDITIONAL INFORMATION
      This document incorporates important business and financial information about AT&T and SBC from documents
that are not included in or delivered with this document. This information is available to you without charge upon
your written or oral request. You can obtain documents related to AT&T and SBC that are incorporated by reference
in this document, without charge, by requesting them in writing or by telephone from the appropriate company.

AT&T Corp. SBC Communications Inc.
One AT&T Way 175 East Houston

Bedminster, New Jersey 07921 San Antonio, TX 78205
(908) 532-1680 (210) 821-4105
www.att.com www.sbc.com

(All website addresses given in this document are for information only and are not intended
to be an active link or to incorporate any website information into this document.)

      Please note that copies of the documents provided to you will not include exhibits, unless the exhibits are
specifically incorporated by reference into the documents or this document.

 In order to receive timely delivery of requested documents in advance of the annual meeting, you should
make your request no later than [l], 2005.

 See �Where You Can Find More Information� beginning on page 136.
ABOUT THIS DOCUMENT

      This document, which forms part of a registration statement on Form S-4 filed with the SEC by SBC, constitutes a
prospectus of SBC under Section 5 of the Securities Act of 1933, as amended, which is referred to in this document as
the Securities Act, with respect to the shares of SBC common stock to be issued to the holders of AT&T common
stock in connection with the merger. This document also constitutes a proxy statement under Section 14(a) of the
Securities Exchange Act of 1934, as amended, which is referred to in this document as the Exchange Act, and the
rules thereunder, and a notice of meeting with respect to AT&T�s 2005 Annual Meeting of Shareholders, at which,
among other things, the holders of AT&T common stock will consider and vote on the adoption of the merger
agreement.

Edgar Filing: SBC COMMUNICATIONS INC - Form S-4

Table of Contents 6



Table of Contents

NOTICE OF ANNUAL MEETING
      The 120th Annual Meeting of Shareholders of AT&T Corp. will be held at the [l], on [l], [l], 2005, at 9:30 a.m.
local time, for the following purposes:

� to adopt the merger agreement among SBC, AT&T and Merger Sub;

� to elect nine directors;

� to ratify the appointment by the Audit Committee of independent auditors to examine AT&T�s accounts; and

� to conduct any other business, including shareholder proposals, as may properly come before the meeting or any
adjournment or postponement of the meeting.

      AT&T shareholders at the close of business on [l], 2005, are entitled to vote their proxies. Only AT&T
shareholders with an admission ticket or proof of stock ownership will be admitted to the meeting.

Robert S. Feit
Vice President � Law and Secretary
AT&T Corp.

[l], 2005
 YOU CAN VOTE IN ONE OF FOUR WAYS:
(1) Use the toll-free telephone number on your proxy card to vote by phone;
(2) Visit the website noted on your proxy card to vote via the Internet;
(3) Sign, date and return your proxy card in the enclosed envelope to vote by mail; or
(4) Vote in person at the meeting.

Edgar Filing: SBC COMMUNICATIONS INC - Form S-4

Table of Contents 7



Table of Contents

TABLE OF CONTENTS

Page

 Questions and Answers About the AT&T Annual Meeting and the Merger iv
 Summary 1

 The Companies 1
 As a Result of the Merger, AT&T will Become a Wholly Owned Subsidiary of SBC 1
 In the Merger You Will Have the Right to Receive 0.77942 of a Share of SBC Common Stock for
each Share of AT&T Common Stock that You Hold; In Addition, Assuming the Merger is Completed,
AT&T Will Pay a Special Dividend of $1.30 per Share to Holders of AT&T Common Stock 1
 The AT&T Board of Directors Recommends that Holders of AT&T Common Stock Vote to Adopt
the Merger Agreement 2
 Opinions of AT&T�s Financial Advisors 2
 Treatment of AT&T Stock Options and Stock Based Awards 3
 AT&T�s Executive Officers and Directors Have Interests in the Merger that Differ from, or Are in
Addition to, Your Interests in the Merger 3
 Material United States Federal Income Tax Consequences 3
 Procedures for Exchange of AT&T Common Stock for SBC Common Stock 4
 Following the Merger, You Will Be Entitled to Receive the Dividends SBC Pays on the Common
Stock 4
 Accounting Treatment 4
 Regulatory Matters Related to the Merger 4
 SBC and AT&T expect that the merger will be completed in late 2005 or early 2006 5
 You are not entitled to any Rights of Appraisal if you Dissent from the Merger 5
 The Merger Agreement 5
 Acquisition Proposals 5
 There are Conditions that Must be Satisfied or Waived Before SBC and AT&T are Required to
Complete the Merger 6
 Under Some Conditions SBC or AT&T May Terminate the Merger Agreement 7
 Under Some Circumstances AT&T Will Be Required to Pay a Termination Fee to SBC if the Merger
Agreement is Terminated 8
 Comparison of Stockholder Rights 9

 Selected Historical Financial Data of SBC 10
 Selected Historical Financial Data of AT&T 11
 Selected Unaudited Pro Forma Condensed Combined Financial Data 12
 Unaudited Comparative per Share Data 13
 Comparative Market Data 14
 Comparative per Share Market Price Data and Dividend Information 15
 Risk Factors 16

 Risk Factors Relating to the Merger 16
 Risk Factors Relating to SBC Following the Merger 17

 The Merger 24
 Background of the Merger 24
 SBC�s Reasons for the Merger 26
 AT&T�s Reasons for the Merger 28
 Recommendation of the AT&T Board of Directors 31
 Opinions of AT&T�s Financial Advisors 31
 Interests of AT&T Executive Officers and Directors in the Merger 39

Edgar Filing: SBC COMMUNICATIONS INC - Form S-4

Table of Contents 8



 Material United States Federal Income Tax Consequences 43
 The Special Dividend 44
 The Merger 44

 Accounting Treatment 46
 Regulatory Matters Related to the Merger 47

 HSR Act and Antitrust 47
 FCC Approval 47
 State Regulatory Approvals 47
 Municipal Franchises 47
 Foreign and Certain Other Regulatory Matters 47

 Merger Fees, Costs and Expenses 48
 No Dissenters� Rights of Appraisal 48
 Resale of SBC Common Stock 48

 The Merger Agreement 49
 The Merger 49
 Closing and Effectiveness of the Merger 49
 Surviving Corporation�s Governing Documents, Officers and Directors; SBC�s Post-Closing Directors 49

Edgar Filing: SBC COMMUNICATIONS INC - Form S-4

Table of Contents 9



Table of Contents

Page

 Merger Consideration and Special Dividend 50
 Representations and Warranties 51
 Covenants and Agreements 53
 Conditions to the Merger 61
 Termination 63
 Effect of Termination 64
 Termination Fees and Expenses 64
 Amendment, Extension and Waiver 65

 The Companies 66
 AT&T 66
 SBC 66

 Unaudited Pro Forma Condensed Combined Financial Information 68
 Directors and Management of SBC Following the Merger 74

 SBC Directors and Officers Following the Merger 74
 Biographical Information Regarding SBC Directors 74
 Biographical Information Regarding SBC Executive Officers 76
 Beneficial Owners of More Than 5% of SBC Common Stock 76

 Information About the AT&T Annual Meeting 77
 The AT&T Annual Meeting Proposals and Information 80

 Information About the AT&T Board of Directors and Corporate Governance 80
 The AT&T Board of Directors 80
 Election of Directors (Proposal 2 on Proxy Card) 80
 Nominees for Election as Directors 80
 The Committees of the AT&T Board of Directors and Their Functions 82
 Independence of Directors; Financial Expert 83
 Compensation of Directors 83

 Stock Ownership of AT&T Management and Directors 84
 Beneficial Ownership of More Than 5% of AT&T Common Stock 86
 Section 16(a) Beneficial Ownership Reporting Compliance 87
 Ratification of The Appointment by The Audit Committee of Independent Auditors (Proposal 3 on
Proxy Card) 87
 AT&T Shareholder Proposals 87

 No Future Stock Options � AT&T Shareholder Proposal (Proposal 4 on Proxy Card) 87
 Link Restricted Stock Unit Vesting to Performance � AT&T Shareholder Proposal (Proposal 5 on
Proxy Card) 88
 Executive Compensation � AT&T Shareholder Proposal (Proposal 6 on Proxy Card) 90
 Poison Pill � AT&T Shareholder Proposal (Proposal 7 on Proxy Card) 91
 Shareholder Approval of Future SERPs� AT&T Shareholder Proposal (Proposal 8 on Proxy Card) 93
 Shareholder Ratification of Severance Agreements � AT&T Shareholder Proposal (Proposal 9 on
Proxy Card) 95

 Advance Notice Procedures; Nomination of Directors 96
 Other Matters to Come Before the Annual Meeting 96
 Report of the Audit Committee of the AT&T Board of Directors 97
 Review of AT&T�s Audited Financial Statements 97
 AT&T�s Independent Public Accountants 98

 Principal Auditor Fees and Services ($ in 000�s) 98

Edgar Filing: SBC COMMUNICATIONS INC - Form S-4

Table of Contents 10



 Preapproval Policies and Procedures 99
 Five Year Performance Comparison 100
 Explanation 100
 Executive Compensation 100

 AT&T Board Compensation Committee Report on Executive Compensation 100
 Compensation Philosophy and Objectives 101
 Changes in 2004 101
 Executive Compensation Components and Practices 101
 Base Salary 102
 Short-Term Incentives 102
 Long-Term Incentives 103
 Performance Shares 103
 Stock Ownership Guidelines 104
 Compensation for the Chairman of the Board and Chief Executive Officer of AT&T 105
 Deductibility Cap on Executive Compensation 105
 Impact of the Merger with SBC 106
 Conclusion 106

ii

Edgar Filing: SBC COMMUNICATIONS INC - Form S-4

Table of Contents 11



Table of Contents

Page

 Compensation Committee Interlocks and Insider Participation 106
 Summary Compensation Table 106
 Aggregated Option/ Stock Appreciation Rights (SAR) Exercises in 2004 and Year End Values 108
 Long Term Incentive Plans � Awards in 2004 109
 Option/ SAR Grants in 2004 109
 Equity Compensation Plan Information 110
 Employment Contracts and Termination of Employment Agreements 110
 Senior Officer Separation Plan 113
 Pension Plans 114

 Certain Relationships and Related Transactions 116
 Indebtedness of Management 116
 Other Arrangements 116

 Other Information 116
 Travel and Parking Directions 117

 Description of SBC Capital Stock 118
 SBC Common Stock 118
 SBC Preferred Stock 118
 No Stockholder Rights Plan 118

 Comparison of Stockholder Rights 119
 Classes and Series of Capital Stock 119
 Annual Meeting of Stockholders 119
 Special Meetings of Stockholders 120
 Quorum of Stockholders 120
 Stockholder Action Without a Meeting 121
 Stockholder Nominations and Proposals 121
 Access to Corporate Records, Financial Statements and Related Matters 123
 Amendments of Certificate of Incorporation 123
 By-Law Amendments 124
 Vote on Mergers, Consolidations, Sales or Leases of Assets and Certain Other Transactions 124
 Preemptive Rights 125
 Dividends 126
 Appraisal and Dissent Rights 126
 Number and Qualification of Directors 127
 Filling Vacancies on the Board of Directors 128
 Removal of Directors 129
 Limitation of Personal Liability of Directors and Officers 129
 Indemnification of Directors and Officers 130
 Derivative Action 131
 Anti-Takeover and Ownership Provisions 131
 Voluntary Dissolution 132

 Experts 134
 Legal Matters 134
 Shareholder Proposals 134
 Cautionary Statement Concerning Forward-Looking Statements 135
 Where You Can Find More Information 136

A-1

Edgar Filing: SBC COMMUNICATIONS INC - Form S-4

Table of Contents 12



 Annex A: Agreement and Plan of Merger among AT&T Corp., SBC Communications Inc. and
TAU Merger Sub Corporation, Dated as of January 30, 2005
 Annex B: Fairness Opinion of Credit Suisse First Boston LLC B-1
 Annex C: Fairness Opinion of Morgan Stanley & Co. Incorporated C-1
 Annex D: AT&T Corporate Governance Guidelines D-1
 CONSENT OF ERNST & YOUNG LLP
 CONSENT OF PRICEWATERHOUSECOOPERS LLP
 POWER OF ATTORNEY OF OFFICER/DIRECTOR OF SBC
 POWER OF ATTORNEY OF DIRECTORS OF SBC
 FORM OF PROXY CARD
 FORM OF INFORMATION ON VOTING PROCEDURES
 CONSENT OF CREDIT SUISSE FIRST BOSTON LLC
 CONSENT OF MORGAN STANLEY & CO. INCORPORATED
 EMPLOYMENT AGREEMENT

iii

Edgar Filing: SBC COMMUNICATIONS INC - Form S-4

Table of Contents 13



Table of Contents

      The following are some of the questions that you, as a shareholder of AT&T, may have and answers to those
questions. These questions and answers, as well as the following summary, are not meant to be a substitute for the
information contained in the remainder of this document, and this information is qualified in its entirety by the more
detailed descriptions and explanations contained elsewhere in this document. We urge you to read this document in its
entirety prior to making any decision as to your AT&T common stock.

QUESTIONS AND ANSWERS ABOUT THE AT&T ANNUAL MEETING AND THE MERGER
Q1:       Why are these proxy materials being sent to AT&T shareholders?

A1: This document is being provided by, and the enclosed proxy is solicited by and on behalf of, the AT&T board
of directors for use at the annual meeting of AT&T shareholders.

Q2: When and where is the AT&T annual meeting?
A2: The AT&T annual meeting is scheduled to be held at [l], local time, on [l], 2005 at [l], unless it is postponed

or adjourned.
Q3: What is the purpose of the AT&T annual meeting? What am I voting on?
A3: The purpose of the annual meeting is to consider and vote upon:

� adoption of the Agreement and Plan of Merger, dated as of January 30, 2005 (referred to in this document as
the merger agreement), among SBC, AT&T and Tau Merger Sub Corporation, a newly formed, direct and
wholly owned subsidiary of SBC (referred to in this document as Merger Sub) (Proposal 1 on the enclosed
proxy card);

� election of nine directors (Proposal 2 on the enclosed proxy card);

� ratification of the appointment by the Audit Committee of independent auditors (Proposal 3 on the enclosed
proxy card); and

� action upon such other matters, including shareholder proposals, as may properly come before the meeting
(Proposals 4 through 9 on the enclosed proxy card).

Q4: Who is entitled to vote at the AT&T annual meeting?
A4: AT&T shareholders of record at the close of business on [l], 2005, the record date for the AT&T annual

meeting, are entitled to receive notice of and to vote on matters that come before the annual meeting and any
adjournments or postponements of the annual meeting. However, an AT&T shareholder may only vote his or
her shares if he or she is present in person or is represented by proxy at the AT&T annual meeting.

Q5:                   How do I vote?
A5: After carefully reading and considering the information contained in this document, please submit your proxy

by telephone or Internet in accordance with the instructions set forth in the enclosed proxy card, or fill out,
sign and date the proxy card, and then mail your signed proxy card in the enclosed envelope as soon as
possible so that your shares may be voted at the annual meeting. For detailed information please see
�Information about the AT&T Meeting � How do I vote?� on page 77.

Q6:                   How many votes do I have?
A6: Each share of AT&T common stock that you own as of the record date entitles you to one vote. On January 1,

2005, there were 798,570,623 outstanding shares of AT&T common stock. On the record date, less than 1%
of the outstanding shares of AT&T common stock were held by directors and executive officers of AT&T and
their respective affiliates.

iv
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Q7:       What constitutes a quorum at the AT&T annual meeting?

A7: The presence of the holders of 40 percent of the shares entitled to vote at the AT&T annual meeting
constitutes a quorum. Presence may be in person or by proxy. You will be considered part of the quorum if
you return a signed and dated proxy card, if you vote by telephone or the Internet, or if you vote in person at
the annual meeting.
Abstentions and shares voted by a bank or broker holding shares for a beneficial owner are counted as present
and entitled to vote for purposes of determining a quorum.

Q8: What vote is required to approve each proposal? What is the effect of not voting?
A8: To adopt the merger agreement: the affirmative vote of the holders of at least a majority of outstanding

shares of AT&T common stock entitled to vote is required to adopt the merger agreement.
Because the affirmative vote required to adopt the merger agreement is based upon the total number of
outstanding shares of AT&T common stock, the failure to submit a proxy card (or to submit a proxy by
telephone or by Internet or to vote in person at the annual meeting) or the abstention from voting by a
shareholder will have the same effect as a vote against adoption of the merger agreement. Brokers
holding shares of AT&T common stock as nominees will not have discretionary authority to vote those shares
in the absence of instructions from the beneficial owners of those shares, so the failure to provide voting
instructions to your broker will also have the same effect as a vote against the merger.

Election of directors: the nine nominees who receive the most votes cast by AT&T shareholders present in
person at the meeting or represented by proxy will be elected. Any AT&T shares not voted (whether by
abstention or otherwise) will have no impact on the vote.

Ratification of Independent Auditors: this proposal requires the affirmative vote of the holders of at least a
majority of the votes cast. Any AT&T shares not voted (whether by abstention or otherwise) will have no
impact on the vote.

AT&T shareholder proposals: approval of each of the six AT&T shareholder proposals requires the
affirmative vote of the holders of at least a majority of the votes cast. Any AT&T shares not voted (whether
by abstention or otherwise) will have no impact on the vote.

Q9: What are the recommendations of the AT&T board of directors?
A9: The AT&T board of directors recommends a vote FOR:

� adoption of the merger agreement;

� the election of the nine nominees for director; and

� the ratification of the appointment of the independent auditors.
The AT&T board of directors recommends a vote AGAINST each of the six AT&T shareholder proposals.

Q10: What if I return my proxy but do not mark it to show how I am voting?
A10: If your proxy card is signed and returned without specifying your choices, your shares will be voted according

to the recommendations of the AT&T board of directors.
Q11: Can I change my vote after I have submitted a proxy by telephone or Internet or mailed my signed proxy

card?
A11: Yes. You can change your vote by revoking your proxy at any time before it is exercised at the AT&T annual

meeting. You can revoke your proxy in one of four ways:
� notify AT&T�s Corporate Secretary in writing before the annual meeting that you are revoking your proxy;

v
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� submit another proxy with a later date;

� vote again by telephone or the Internet; or

� vote in person at the annual meeting.
Q12:     What if other items come up at the annual meeting and I am not there to vote?
A12: When you return a signed and dated proxy card or provide your voting instructions by telephone or the
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