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UNITED STATES

SECURITIES AND EXCHANGE COMMISSION
WASHINGTON, D.C. 20549

FORM 8-K

CURRENT REPORT
Pursuant to Section 13 or 15(d) of the
Securities Exchange Act of 1934

Date of Report (Date of Earliest Event Reported): Ebruary 23, 2009

TIME WARNER INC.

(Exact Name of Registrant as Specified in its Glrart

Delaware 1-15062 13-4099534
(State or Other Jurisdiction (Commission File Numbe (IRS Employel
Incorporation) Identification No.)

One Time Warner Center, New York, New York 10019
(Address of Principal Executive Offices) (Zip Code)

212-484-8000
(Registrant’s Telephone Number, Including Area Qode

Not Applicable
(Former Name or Former Address, if Changed Sinct Raport)

Check the appropriate box below if the Form 8-{lis intended to simultaneously satisfy the {liobligation of the registrant under any of
the following provisions (see General Instructior2 Aelow):

O Written communications pursuant to Rule 425 unberSecurities Act (17 CFR 230.4:
O Soliciting material pursuant to Rule -12 under the Exchange Act (17 CFR 240-12)
O Pre-commencement communications pursuant to Rul-2(b) under the Exchange Act (17 CFR 240-2(b))

O Pre-commencement communications pursuant to Rul-4(c) under the Exchange Act (17 CFR 240-4(c))




Item 1.01. Entry Into a Material Definitive Agreement.

As previously reported, on May 20, 2008, Time Warne. (“Time Warner”), Time Warner Cable Inc. (“T®&), Time Warner Entertainment
Company, L.P., TW NY Cable Holding Inc., Warner Goonications Inc., Historic TW Inc. (“Historic TW'gnd American Television and
Communications Corporation entered into a separatipeement (the “Separation Agreement”) for theppse of achieving the legal and
structural separation of TWC from Time Warner (tBeparation”). The Separation Agreement and reldtsdiments contemplate, as a
condition to the Separation, that Time Warner wadlinplete certain internal restructuring transaajamcluding the merger (the “Merger”) of
Time Warner Companies, Inc., a subsidiary of Timariér (“TWCI"), with and into Historic TW, a subsdy of Time Warner, with Historic
TW being the surviving corporation.

In connection with the Merger, on February 23, 200he Warner, Historic TW, TWCI, AOL LLC, a subsady of Time Warner (“AOL"),

and Turner Broadcasting System, Inc., a subsidifiijime Warner (“TBS”"), executed and delivered thseipplemental indentures to three
indentures under which TWClI is the issuer of delousities or a guarantor of debt securities. Azidlesd further below, each of the three
supplemental indentures provides for the assummyodistoric TW of TWCI's obligations under the digpble indenture and related debt
securities and affirms the obligations of Time Warand AOL as guarantors under the indentureselated debt securities. Because each of
Historic TW, Time Warner and AOL is currently aeafit or indirect guarantor under the indenturesratated debt securities, none of these
entities became obligated on any new financialgaion as a result of the supplemental indentitash of the supplemental indentures
described below became effective on February 289 28X the effective time of the Merger (the “Effee Time”).

1992 TWCI Fifth Supplemental Indenture

On February 23, 2009, TWCI, Time Warner, AOL, Higtgd@ W, TBS and The Bank of New York Mellon, as $tee, entered into the Fifth
Supplemental Indenture (the “1992 TWCI Fifth Suppéamtal Indenture”) to the Indenture, dated as dber 15, 1992, among the same
foregoing parties (as amended and supplementetd] 992 TWCI Indenture”). The 1992 TWCI Indenturdates to debt securities issued by
TWCI, of which a total of $1 billion aggregate pmripal amount of debt securities are currently @amnding (the “1992 TWCI Securities”).

Historic TW is currently a guarantor of the obligats of TWCI, as the issuer, and the obligation$B$8, as a guarantor, under the 1992
TWCI Indenture, and AOL is a guarantor of all otdiric TW'’s obligations under Historic TW’s guaraes under the 1992 TWCI Indenture.
Time Warner is a guarantor of all of Historic TWikligations under Historic TW’s guarantees underB92 TWCI Indenture, as well as a
guarantor of AOL’s obligations under AOL’s guaramtender the 1992 TWCI Indenture. Under the 1992 TWIEh Supplemental Indenture,
at the Effective Time, (i) Historic TW assumed tidigations of TWCI as the issuer of the 1992 TVBeturities, including the due and
punctual payment of the principal of (and premiifrany) and interest on the 1992 TWCI Securitied #re performance of every covenant
under the 1992 TWCI Indenture to be performed @eobed by the issuer, and (ii) each of Time Waamet AOL affirmed its respective
guarantee of Historic TW'’s obligations, as successdWCI, under the 1992 TWCI Indenture and th@eZ93WCI Securities.

1993 TWCI Eighth Supplemental Indenture

On February 23, 2009, TWCI, Time Warner, AOL, Higtgd W, TBS and The Bank of New York Mellon, as $tee, entered into the Eighth
Supplemental Indenture (the “1993 TWCI Eighth Seppntal Indenture”) to the Indenture, dated asobidry 15, 1993, among the same
foregoing parties (as amended and supplemented] #9& TWCI Indenture”). The 1993 TWCI Indenturéates to debt securities issued by
TWCI, of which $2.43 billion aggregate principal ammt of debt securities are currently outstandthg (1993 TWCI Securities”).

Historic TW is currently a guarantor of the obligats of TWCI, as the issuer, and the obligation¥B$8, as a guarantor, under the 1993
TWCI Indenture, and AOL is a guarantor of all oktdiric TW’s obligations under Historic TW’s guaraes under the 1993 TWCI Indenture.
Time Warner is a guarantor of all of Historic TWkligations under Historic TW’s guarantees underB93 TWCI Indenture, as well as a
guarantor of AOL’s obligations under AOL’s guaraatender the 1993 TWCI Indenture. Under the 1998itBiGupplemental Indenture, at
the Effective Time, (i) Historic TW assumed theightions of TWCI as the issuer of the 1993 TWCI8#ies, including the due and
punctual payment of the principal of (and premiifrany) and interest on the 1993 TWCI Securitied #re performance of every covenant
under the 1993 TWCI Indenture to be performed @eolbed by the issuer, and (ii) each of Time Waamet AOL affirmed their respective
guarantee of Historic TW'’s obligations, as successdWCI, under the 1993 TWCI Indenture and th@39IWCI Securities.




1993 TBS Fifth Supplemental Indenture

On February 23, 2009, TBS, TWCI, Time Warner, A®listoric TW and The Bank of New York Mellon, as $tee, entered into the Fifth
Supplemental Indenture (the “1993 TBS Fifth Sup@etal Indenture”) to the Indenture, dated as of Way1993, among the same foregoing
parties (as amended and supplemented, the “1993i&®ture”). The 1993 TBS Indenture relates ta deburities issued by TBS, of which
$300 million aggregate principal amount of debusiies are currently outstanding (the “1993 TBSBéies”).

Each of Historic TW and TWCI is currently a guaamf the obligations of TBS as the issuer underi®93 TBS Indenture. Under the 1993
TBS Fifth Supplemental Indenture, at the Effeciiimme, Historic TW assumed the obligations of TW&Ilaaguarantor under the 1993 TBS
Indenture, including (i) the full and punctual pagmh of principal of and interest on the 1993 TB8WBities when due and all other monetary
obligations of TWCI under the 1993 TBS Indenturd #me 1993 TBS Securities and (i) the full and ggual performance within applicable
grace periods of all other obligations of TWCI untlee 1993 TBS Indenture and the 1993 TBS Secsritie

A copy of each of the 1992 TWCI Fifth Supplememtalenture, the 1993 TWCI Eighth Supplemental Indemand the 1993 TBS Fifth
Supplemental Indenture is attached hereto as ExHBi1, 99.2 and 99.3, respectively.

Item 8.01 Other Events.

On February 26, 2009, Time Warner issued a présase announcing that its Board of Directors (fBedrd”) has (i) approved the
distribution of all the shares of TWC common sttit&t it then holds to its stockholders of recor@f8:00 p.m. on March 12, 2009 (the
“Distribution Record Date”) (the “Eligible Holdersas a pro rata dividend (the “Distribution”) angl §pproved a reverse stock split of the
outstanding and treasury common stock of Time Waaiha stock split ratio of 1-for-3 (the “Reverseck Split”).

A copy of the press release is attached heretxabiE99.4.

Separation of Time Warner Cable Inc. from Time Warnrer Inc.

As previously reported in May 2008, the Distributiill be made pursuant to the terms of a separagreement dated as of May 20, 2008,
among Time Warner, TWC, Time Warner Entertainmemin@any, L.P., TW NY Cable Holding Inc., Warner Commitations Inc., Historic
TW Inc. and American Television and Communicati@usporation (the “Separation Agreement”) for thegmse of achieving the legal and
structural separation of TWC from Time Warner (tBeparation”). In connection with and as a conditio the Separation, on March 12,
2009, TWC will pay a special cash dividend of $¥0p2r share of TWC Class A Common Stock and TWGLEBCommon Stock
(approximately $10.9 billion) (the “Special Divid#h to be distributed pro rata to all holders of TWClass A Common Stock and TWC
Class B Common Stock on the record date of Margl2QQ9, resulting in the receipt by Time Warneapproximately $9.25 billion. On
March 12, 2009, after the receipt by Time Warneitopro rata share of the Special Dividend, TWa fil¢ its second amended and restated
certificate of incorporation with the SecretaryState of the State of Delaware, pursuant to whaaihgng other things, each outstanding share
of TWC Class A Common Stock and TWC Class B Com®tmtk will be converted into one share of commaistpar value $.01 per
share. In addition, as TWC announced on Februar@®0, shortly after filing its second amended srslated certificate of incorporation,
but prior to the Distribution Record Date, TWC imtis to file an amendment to its second amendedemtated certificate of incorporation on
March 12, 2009 to effect a 1-for-3 reverse splitraf outstanding and treasury TWC common stock.

Pursuant to the terms of the Separation Agreersenturrently with the receipt of its pro rata shaf¢he Special Dividend on March 12,
2009, Time Warner will deposit the shares of TW@owon stock that it then holds with Computershaee (fComputershare”) to be held

(i) for the benefit of Time Warner until the Didttition Record Date and (ii) thereafter, for thedférof the Eligible Holders until March 27,
2009, at which time the shares of TWC common stoitkbe distributed to the Eligible Holders. Framial shares of TWC common stock \
not be distributed to Time Warner stockholderstdad, the fractional shares of TWC common stockheilaggregated and sold in the open
market, with the net proceeds distributed pro irathe form of cash payments to Time Warner stolddrs who would otherwise hold TWC
fractional shares. Following the Distribution Ret@ate, Time Warner will no longer beneficially oany shares of TWC common stock,
and will not consolidate TWC's financial results fbe purpose of its own financial reporting.




Time Warner Reverse Stock Split

The Reverse Stock Split will become effective &07p.m. on March 27, 2009. On January 16, 2009¢TWarner’'s stockholders voted to
authorize the Board to effect, in its discretiome®erse stock split of the outstanding and trgasammon stock of Time Warner, at a reverse
stock split ratio of either 1-for-2 or 1-for-3, dstermined by the Board. Under the terms of theeRsevStock Split, Time Warner stockholders
will not be entitled to receive fractional sharest instead stockholders who would otherwise b#ledtto a fraction of a share will be paid in
cash an amount equal to the product of (i) suattifraal part of the share multiplied by (ii) thelsmme weighted average price of a share of
Time Warner common stock as reported on the Nevk Btock Exchange Composite Tape on March 27, 2a0i¢ted to reflect the Revel
Stock Split ratio).

Caution Concerning Forward-Looking Statements

This Current Report on Form 8-K includes certaimfard-looking statements within the meaning of BecP7A of the Securities Act and
Section 21E of the Securities Exchange Act. Suoldad-looking statements include, but are not kmiito, statements about the plans,
objectives, expectations and intentions of Time Mgarincluding the benefits of the Separation atheorelated transactions involving Time
Warner and TWC and their subsidiaries, and otlsestents that are not historical facts. Thesersgtés are based on the current
expectations and beliefs of Time Warner's managéna@ are subject to uncertainty and changegduistances. Time Warner cautions
readers that any forward-looking information is aguarantee of future performance and that aotsalts may vary materially from those
expressed or implied by the statements hereintaltlee conditions to the consummation of the Sejmarand other related transactions,
changes in economic, business, competitive, tedgidl, strategic or other regulatory factors, &l as factors affecting the operation of the
businesses of Time Warner and TWC. More detailémtimation about certain of these and other faatoeg be found in filings by Time
Warner with the Securities and Exchange Commissimfding its most recent Annual Report on FormKL the sections entitledCaution
Concerning Forward-Looking Statements” and “RisktBes.” Various factors could cause actual regolwiffer from those set forth in the
forward-looking statements including, without liatibn, the failure of TWC to pay the Special Divideand the risk that the anticipated
benefits from the transactions may not be fullyizea or may take longer to realize than expect@te Warner is under no obligation to, ¢
expressly disclaims any obligation to, update terahe forward-looking statements contained in ttacument, whether as a result of new
information, future events, or otherwise.

Iltem 9.01 Financial Statements and Exhibits.

Exhibit Description

99.1 Fifth Supplemental Indenture, dated as of Febr@ary2009, among TWCI, Time Warner, AOL, Historic TBS and The
Bank of New York Mellon, as Truste

99.2 Eighth Supplemental Indenture, dated as of Febr2ayp009, among TWCI, Time Warner, AOL, Histor/TTBS and The
Bank of New York Mellon, as Truste

99.3 Fifth Supplemental Indenture, dated as of Febr@ar2009, among TBS, TWCI, Time Warner, AOL, HigtorW and The
Bank of New York Mellon, as Truste

99.4 Press release issued February 26, 2009, by Tima&iVhrc.




SIGNATURE

Pursuant to the requirements of the Secuitiehange Act of 1934, the registrant has duly edukis report to be signed on its behalf by
the undersigned hereunto duly authorized.

TIME WARNER INC.

By: /s/ Pascal Desroche
Name: Pascal Desroche
Title: Senior Vice President and Controlle

Date: February 26, 2009
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Exhibit Description

99.1 Fifth Supplemental Indenture, dated as of Febr@&8r2009, among TWCI, Time Warner, AOL, Historic TTBS and The
Bank of New York Mellon, as Truste

99.2 Eighth Supplemental Indenture, dated as of Febr2ay®2009, among TWCI, Time Warner, AOL, Histor/TTBS and The
Bank of New York Mellon, as Truste

99.3 Fifth Supplemental Indenture, dated as of Febr@&r2009, among TBS, TWCI, Time Warner, AOL, HigtofrW and The
Bank of New York Mellon, as Truste

99.4 Press release issued February 26, 2009, by Timaaihrc.



Exhibit 99.1

EXECUTION COPY

FIFTH SUPPLEMENTAL INDENTURE (this “ Fifth Sugtemental Indentur®) dated as of February 23, 2009, among TIME
WARNER COMPANIES, INC. (formerly known as Time Warrinc.), a Delaware corporation (the * CompanyfIME WARNER
INC. (formerly known as AOL Time Warner Inc.), alBeare corporation (* TWX), AOL LLC (formerly known as America
Online, Inc.), a Delaware limited liability compa@yAOL "), HISTORIC TW INC. (formerly known as TW Inc.),Belaware
corporation (* HTW’), TURNER BROADCASTING SYSTEM, INC., a Georgia garation (“* TBS"), and THE BANK OF NEW
YORK MELLON (formerly known as The Bank of New YQrisuccessor as trustee to The Chase Manhattan ([Banierly known
as Chemical Bank)), a New York banking corporatesirustee (the “ Trustép

WITNESSETH

WHEREAS the Company has executed and deliveréite Trustee an Indenture (the “ Original Indeet), dated as of October 15, 1992,
as amended from time to time, by way of the Fitgij@emental Indenture, dated as of December 1%, 189ween the Company and the
Trustee (the “ First Supplemental Indentl);e¢he Second Supplemental Indenture, dated damdiary 15, 1993, between the Company and
the Trustee (the " Second Supplemental Inderijutbe Third Supplemental Indenture, dated as cb®er 10, 1996, among the Company,
HTW and the Trustee (the “ Third Supplemental Irides1”) and the Fourth Supplemental Indenture, dateof danuary 11, 2001, among the
Company, HTW, TWX, AOL, TBS and the Trustee (th@tRh Supplemental Indenture”) (the Original Indert as so amended, is herein
called the “ Indentur®), providing for the issuance and sale by the Canypfrom time to time of its senior debt securifie “ Securities,
which term shall include any Securities issued unigke Indenture after the date hereof);

WHEREAS, pursuant to a Certificate of Ownepsdmnd Merger to be filed with the Secretary of &ttthe State of Delaware (the “
Certificate of Merger), the Company will merge with and into HTW (théMerger”), with HTW being the surviving corporation;

WHEREAS HTW has, by way of the Third Suppletaéindenture, unconditionally and irrevocably qaateed the obligations of the
Company under the Indenture (the * HTW Guarafteand has extended to the Holders of Securitieirerights and privileges in
connection with the HTW Guarantee;

WHEREAS TBS has, by way of the Fourth Suppletaleindenture, unconditionally and irrevocably mardeed the obligations of the
Company under the Indenture (the “ TBS Guarafijtead has extended to the Holders of Securitiesterights and privileges in connection
with the TBS Guarantee;

WHEREAS AOL has, by way of the Fourth Supplatakindenture, unconditionally and irrevocably gardeed the obligations of HTW
under the HTW Guarantee




(the “ AOL Guaranteé) and extended to the Holders of Securities centigihts and privileges in connection with the AGuarantee;

WHEREAS TWX, by way of the Fourth Supplemeritalenture, unconditionally and irrevocably guaesat the obligations of (a) AOL
under the AOL Guarantee and (b) HTW under the HTMér@ntee (including in each case obligations tdrtlustee) (the * TWX Guarantég
and extended to the Holders of Securities certghts and privileges in connection with the TWX Garstee;

WHEREAS Section 801(1) of the Indenture pregithat in the case of a merger, the corporatimvitnich the Company is merged shall
expressly assume by supplemental indenture thadi@unctual payment of the principal of (and premiif any) and interest on all of the
Securities and the performance of every covenatiteofndenture on the part of the Company to béopmed or observed;

WHEREAS, pursuant to Section 802 of the Indextupon completion of the Merger and the exeouiod delivery of this Supplemental
Indenture, HTW shall succeed to, and be substititledind may exercise every right and power ofGoenpany under the Indenture as if
HTW had been named as the Company in the Inderdgncethe Company shall be discharged from alllitghinder the Indenture and in
respect of any Securities;

WHEREAS Section 901(1) of the Indenture pesrttie Company, when authorized by a resolutioh@Board of Directors of the
Company, and the Trustee, at any time and from torigne, to enter into one or more indentures fmpntal to the Indenture, in form
satisfactory to the Trustee, for the purpose afiencing the succession of another corporationddmpany, and the assumption by any
such successor of the covenants of the Companyioeudtin the Indenture and in the Securities;

WHEREAS Section 901(5) of the Indenture pesrttie Company, when authorized by a resolutioh@Board of Directors of the
Company, and the Trustee, at any time and from toriene, to enter into one or more indentures fampntal to the Indenture, in form
satisfactory to the Trustee, for the purpose ofragltb the rights of the Holders of the Securities;

WHEREAS, by operation of Section 802 of thddnture, the TBS Guarantee of the obligations @Gbmpany shall become a guarantee
of the obligations of HTW, as the successor toGbenpany;

WHEREAS AOL desires to affirm that the AOL Gaatee shall constitute a guarantee of the obtigatof HTW, as the successor
corporation to the Company, in respect of the Stesy

WHEREAS TWX desires to affirm that the TWX Gaatee shall constitute a guarantee of the obtigatof HTW, as the successor
corporation to the Company, in respect of the Stesyand

WHEREAS the Company, HTW, TWX, AOL and TBS baequested that the Trustee execute and deliigeFifth Supplemental
Indenture and all requirements necessary to




make this Fifth Supplemental Indenture a validrinsient in accordance with its terms, to make tlseimption of the obligations of the
Company under the Indenture a valid act of HTW thredexecution and delivery of this Fifth Supplena¢itidenture have been duly
authorized in all respects.

NOW, THEREFORE, the Company, HTW, TWX, AOL, $Bnd the Trustee hereby agree that the followawi&s of this Fifth
Supplemental Indenture supplement the Indenture regpect to Securities issued thereunder:

SECTION 1. Definitions'Effective Time” shall mean the time when the Marghall become effective, which shall be when the
Certificate of Merger has been duly filed with tBecretary of State of the State of Delaware or tatehn time as shall be specified by the
Company and HTW in the Certificate of Merger. Ather capitalized terms used herein and not defirezdin have the meanings ascribed to
such terms in the Indenture.

SECTION 2. Assumption by HTVAs of the Effective Time, HTW, as the surviving ignbf the Merger with the Company, hereby
assumes the due and punctual payment of the painaiggand premium, if any) and interest on theusiéies and the performance of every
covenant of the Indenture (as supplemented frora tortime) on the part of the Company to be peréafror observed. As of the Effective
Time, HTW is hereby substituted for, and may exser@very right and power of, the Company undeiriienture with the same effect as if
HTW had been named as the Company in the Indenture.

SECTION 3. The AOL Guarante®OL hereby affirms that, as of the Effective Timmedaas a result of the Merger, the succession of HTW
to the Company and the guarantee by AOL of thegakittns of HTW under the HTW Guarantee, AOL unctadally and irrevocably
guarantees to each holder of the Securities atitetdrustee and its assigns, the full and pungagient of principal of and interest on the
Securities when due, whether at maturity, by acagén, by redemption or otherwise, and all othenetary obligations of the Company
under the Indenture (including obligations to thrastee) and the Securities and the full and puhgterdiormance within applicable grace
periods of all other obligations of the Company emtthe Indenture and the Securities, and will extenthe holders of the Securities certain
rights and privileges in connection therewith. ABé¢reby affirms that all other terms and conditiohthe AOL Guarantee shall remain in 1
force and effect.

SECTION 4. The TWX GuaranteBNX hereby affirms that, as of the Effective Tintedaas a result of the Merger and the succession of
HTW to the Company and the guarantee by TWX ofoihigyations of HTW under the HTW Guarantee, TWX amditionally and irrevocab
guarantees to each holder of the Securities atftetdrustee and its assigns, the full and pungaginent of principal of and interest on the
Securities when due, whether at maturity, by acagén, by redemption or otherwise, and all othenetary obligations of the Company
under the Indenture (including obligations to thrastee) and the Securities and the full and puhgterdiormance within applicable grace
periods of all other obligations of the Company emtthe Indenture and the Securities, and will extenthe holders of the Securities certain
rights and privileges in connection therewith. TWereby affirms that all other terms and conditiohthe TWX Guarantee shall remain in
full force and effect.




SECTION 5. Effectivenesk the event that the Effective Time shall not aoon or prior to December 31, 2009, this Supplemlent
Indenture shall not become operative and shalllfleand void.

SECTION 6. This Fifth Supplemental Indenturkis Fifth Supplemental Indenture shall be constra® supplemental to the Indenture and
shall form a part of it, and the Indenture is hgretzorporated by reference herein and each idlyarified, approved and confirmed.

SECTION 7. GOVERNING LAWTHIS FIFTH SUPPLEMENTAL INDENTURE SHALL BE GOVERNEBY AND CONSTRUED IN
ACCORDANCE WITH THE LAWS OF THE STATE OF NEW YORK.

SECTION 8. Counterparfshis Fifth Supplemental Indenture may be executesvo or more counterparts, each of which shalktitute
an original, but all of which when taken togethieals constitute but one instrument.

SECTION 9. Heading3he headings of this Fifth Supplemental Indentuecfar reference only and shall not limit or othessvaffect the
meaning hereof.

SECTION 10. Trustee Not Responsible for Réifehe recitals herein contained are made by the CappdTW, TWX, AOL and TBS
and not by the Trustee, and the Trustee assumessponsibility for the correctness thereof. Thesi@a shall not be responsible in any
manner whatsoever for or in respect of the validitgufficiency of this Fifth Supplemental Indergur

SECTION 11. Separabilityn case any one or more of the provisions containeidis Fifth Supplemental Indenture or in the Bédes
shall for any reason be held to be invalid, illegalinenforceable in any respect, such invalidliiggality or unenforceability shall not affect
any other provisions of this Fifth Supplementaldntlire or of the Securities, but this Fifth Supmaital Indenture and the Securities shall be
construed as if such invalid or illegal or unenéable provision had never been contained heretimeoein.




IN WITNESS WHEREOF, the parties hereto haugsed this Fifth Supplemental Indenture to be dubceted by their respective
authorized officers as of the date first writterowad

TIME WARNER COMPANIES, INC.
By: /s/ Edward B. Ruggiera

Name: Edward B. Ruggierc
Title: Senior Vice President and Treasu

HISTORIC TW INC.

By: /s/ Edward B. Ruggiera
Name: Edward B. Ruggierc
Title: Senior Vice President and Treasu

TIME WARNER INC.

By: /s/ Edward B. Ruggiera
Name: Edward B. Ruggierc
Title: Senior Vice President and Treasu

AOL LLC

By: /s/ Edward B. Ruggiera
Name: Edward B. Ruggierc
Title: Vice President and Assistant Treasu

[Signature Page to Fifth Supplemental Indenture]




TURNER BROADCASTING SYSTEM, INC.

By: /s/ Edward B. Ruggiera
Name: Edward B. Ruggierc
Title: Senior Vice President and Assistant Treas!

THE BANK OF NEW YORK MELLON, as Trustee

By: /s/ Timothy Casey
Name: Timothy Casey
Title: Assistant Treasure

[Signature Page to Fifth Supplemental Indenture]



Exhibit 99.2

EXECUTION COPY

EIGHTH SUPPLEMENTAL INDENTURE (this “ Eighthupplemental Indentur§ dated as of February 23, 2009, among TIME
WARNER COMPANIES, INC. (formerly known as Time Warrinc.), a Delaware corporation (the * CompanyfIME WARNER
INC. (formerly known as AOL Time Warner Inc.), alBeare corporation (* TWX), AOL LLC (formerly known as America
Online, Inc.), a Delaware limited liability compa@yAOL "), HISTORIC TW INC. (formerly known as TW Inc.),Belaware
corporation (* HTW’), TURNER BROADCASTING SYSTEM, INC., a Georgia garation (“* TBS"), and THE BANK OF NEW
YORK MELLON (formerly known as The Bank of New YQrisuccessor as trustee to The Chase Manhattan ([Banierly known
as Chemical Bank)), a New York banking corporatesirustee (the “ Trustép

WITNESSETH

WHEREAS the Company has executed and delivieréite Trustee an Indenture (the “ Original Indeet), dated as of January 15, 1993,
as amended from time to time, by way of the Fitgtj@emental Indenture, dated as of June 15, 199@&den the Company and the Trustee
(the * First Supplemental Indentulk the Second Supplemental Indenture, dated &ctdber 10, 1996, among the Company, HTW and the
Trustee (the “ Second Supplemental Indentyréhe Third Supplemental Indenture, dated as eé@&@nber 31, 1996, among the Company,
HTW and the Trustee (the “ Third Supplemental IridesT"), the Fourth Supplemental Indenture, dated eBexfember 17, 1997, among the
Company, HTW, TBS and the Trustee (the “ Fourthgiemental Indentur®), the Fifth Supplemental Indenture, dated asapfuary 12,

1998, among the Company, HTW, TBS and the Trushex"(Fifth Supplemental Indentut}y the Sixth Supplemental Indenture, dated as of
March 17, 1998, among the Company, HTW, TBS andrthstee (the “ Sixth Supplemental Indenttjrand the Seventh Supplemental
Indenture, dated as of January 11, 2001, amon@adnapany, HTW, TWX, AOL, TBS and the Trustee (th&eventh Supplemental Indenture
") (the Original Indenture, as so amended, is mecailed the “ Indentur8, providing for the issuance and sale by the Canypfrom time to
time of its senior debt securities (the “ Secusitievhich term shall include any Securities issuaeder the Indenture after the date hereof);

WHEREAS, pursuant to a Certificate of Ownepsdnnd Merger to be filed with the Secretary of &tHtthe State of Delaware (the “
Certificate of Merger), the Company will merge with and into HTW (théverger”), with HTW being the surviving corporation;

WHEREAS HTW has, by way of the Second Supplaaldndenture, unconditionally and irrevocably gargeed the obligations of the
Company under the Indenture (the * HTW Guaraftead, by way of the Third Supplemental Indentéeended to the Holders of
Securities certain rights and privileges in conimgctvith the HTW Guarantee;

WHEREAS TBS has, by way of the Fourth Suppletalelndenture, unconditionally and irrevocably mardeed the obligations of the
Company under the Indenture




(the “ TBS Guarante® and has extended to the Holders of Securitiesmterights and privileges in connection with fhBS Guarantee;

WHEREAS AOL has, by way of the Seventh Sup@etal Indenture, unconditionally and irrevocablyaganteed the obligations of HTW
under the HTW Guarantee (the “ AOL Guarariteand extended to the Holders of Securities centights and privileges in connection with
the AOL Guarantee;

WHEREAS TWX has, by way of the Seventh Supgetal Indenture, unconditionally and irrevocablyanteed the obligations of
(a) AOL under the AOL Guarantee and (b) HTW untéiertiTW Guarantee (including in each case obligatiorthe Trustee) (the * TWX
Guaranteé) and extended to the Holders of Securities centights and privileges in connection with the TW&Xarantee;

WHEREAS Section 801(1) of the Indenture presgithat in the case of a merger, the corporatimvitnich the Company is merged shall
expressly assume by supplemental indenture theddi@unctual payment of the principal of (and pramiif any) and interest on all of the
Securities and the performance of every covenatiteofndenture on the part of the Company to béopmed or observed;

WHEREAS, pursuant to Section 802 of the Inde:tupon completion of the Merger and the exeaouwtiod delivery of this Supplemental
Indenture, HTW shall succeed to, and be substititledaind may exercise every right and power ofGoenpany under the Indenture as if
HTW had been named as the Company in the Inderdndethe Company shall be discharged from alllitghinder the Indenture and in
respect of any Securities;

WHEREAS Section 901(1) of the Indenture pesrttie Company, when authorized by a resolutioh@Board of Directors of the
Company, and the Trustee, at any time and from toriene, to enter into one or more indentures famppntal to the Indenture, in form
satisfactory to the Trustee, for the purpose afiencing the succession of another corporationddmpany, and the assumption by any
such successor of the covenants of the Companyioedtin the Indenture and in the Securities;

WHEREAS Section 901(5) of the Indenture pesrttie Company, when authorized by a resolutioh@Board of Directors of the
Company, and the Trustee, at any time and from torigne, to enter into one or more indentures fmpntal to the Indenture, in form
satisfactory to the Trustee, for the purpose ofragltb the rights of the Holders of the Securities;

WHEREAS, by operation of Section 802 of thddnture, the TBS Guarantee of the obligations @Gbmpany shall become a guarantee
of the obligations of HTW, as the successor toGbhenpany;

WHEREAS AOL desires to affirm that the AOL Gaatee shall constitute a guarantee of the obtigatof HTW, as the successor
corporation to the Company, in respect of the Stesr




WHEREAS TWX desires to affirm that the TWX Gaatee shall constitute a guarantee of the obtigatof HTW, as the successor
corporation to the Company, in respect of the Stesyand

WHEREAS the Company, HTW, TWX, AOL and TBS baequested that the Trustee execute and deligeEiphth Supplemental
Indenture and all requirements necessary to magétghth Supplemental Indenture a valid instrunmiergiccordance with its terms, to make
the assumption of the obligations of the Compargeurthe Indenture a valid act of HTW and the exeauand delivery of this Eighth
Supplemental Indenture have been duly authorized respects.

NOW, THEREFORE, the Company, HTW, TWX, AOL, $Bnd the Trustee hereby agree that the followawi&s of this Eighth
Supplemental Indenture supplement the Indenture regpect to Securities issued thereunder:

SECTION 1. Definitions'Effective Time” shall mean the time when the Margball become effective, which shall be when the
Certificate of Merger has been duly filed with tBecretary of State of the State of Delaware or atehn time as shall be specified by the
Company and HTW in the Certificate of Merger. Ather capitalized terms used herein and not defirezdin have the meanings ascribed to
such terms in the Indenture.

SECTION 2. Assumption by HTVAs of the Effective Time, HTW, as the surviving ignbf the Merger with the Company, hereby
assumes the due and punctual payment of the paingigand premium, if any) and interest on theu8igies and the performance of every
covenant of the Indenture (as supplemented frora tontime) on the part of the Company to be peréatior observed. As of the Effective
Time, HTW is hereby substituted for, and may exsar@very right and power of, the Company undetrttienture with the same effect as if
HTW had been named as the Company in the Indenture.

SECTION 3. The AOL Guarante®OL hereby affirms that, as of the Effective Timedaas a result of the Merger, the succession of HTW
to the Company and the guarantee by AOL of thegakitins of HTW under the HTW Guarantee, AOL unctadally and irrevocably
guarantees to each holder of the Securities atftetdrustee and its assigns, the full and pungaginent of principal of and interest on the
Securities when due, whether at maturity, by acagén, by redemption or otherwise, and all othenetary obligations of the Company
under the Indenture (including obligations to thrastee) and the Securities and the full and puhpidormance within applicable grace
periods of all other obligations of the Company emtthe Indenture and the Securities, and will exterthe holders of the Securities certain
rights and privileges in connection therewith. ABé¢reby affirms that all other terms and conditiohthe AOL Guarantee shall remain in 1
force and effect.

SECTION 4. The TWX GuaranteBAVX hereby affirms that, as of the Effective Timadaas a result of the Merger and the succession of
HTW to the Company and the guarantee by TWX ofothigyations of HTW under the HTW Guarantee, TWX amditionally and irrevocab
guarantees to each holder of the Securities atitetdrustee and its assigns, the full and pungaginent of principal of and interest on the
Securities when due, whether at




maturity, by acceleration, by redemption or otheeyiand all other monetary obligations of the Camgpander the Indenture (including
obligations to the Trustee) and the Securitiesthadull and punctual performance within applicagptace periods of all other obligations of
the Company under the Indenture and the Securéreswill extend to the holders of the Securitiegain rights and privileges in connection
therewith. TWX hereby affirms that all other terarsd conditions of the TWX Guarantee shall remaifuihforce and effect.

SECTION 5. Effectivenesk the event that the Effective Time shall not aoon or prior to December 31, 2009, this Supplement
Indenture shall not become operative and shalilieand void.

SECTION 6. This Eighth Supplemental Indentiids Eighth Supplemental Indenture shall be coestras supplemental to the Indenture
and shall form a part of it, and the Indenturedeehy incorporated by reference herein and ealéreby ratified, approved and confirmed.

SECTION 7. GOVERNING LAWTHIS EIGHTH SUPPLEMENTAL INDENTURE SHALL BE GOVERNEBY AND CONSTRUED
IN ACCORDANCE WITH THE LAWS OF THE STATE OF NEW YOR

SECTION 8. Counterpartshis Eighth Supplemental Indenture may be execitédo or more counterparts, each of which shall
constitute an original, but all of which when takegether shall constitute but one instrument.

SECTION 9. Heading3he headings of this Eighth Supplemental Indentweefor reference only and shall not limit or othise affect thi
meaning hereof.

SECTION 10. Trustee Not Responsible for Régifhe recitals herein contained are made by the CappdTW, TWX, AOL and TBS
and not by the Trustee, and the Trustee assumessponsibility for the correctness thereof. Thestea shall not be responsible in any
manner whatsoever for or in respect of the validitgufficiency of this Eighth Supplemental Indewtu

SECTION 11. Separabilitin case any one or more of the provisions containgkis Eighth Supplemental Indenture or in the'Bities
shall for any reason be held to be invalid, illegalnenforceable in any respect, such invalidiggality or unenforceability shall not affect
any other provisions of this Eighth Supplementalkelimure or of the Securities, but this Eighth Sepntal Indenture and the Securities shall
be construed as if such invalid or illegal or urneoéable provision had never been contained hereimerein.




IN WITNESS WHEREOF, the parties hereto hawgsed this Eighth Supplemental Indenture to be dxgcuted by their respective
authorized officers as of the date first writtermwad

TIME WARNER COMPANIES, INC.
By: /s/ Edward B. Ruggiera

Name: Edward B. Ruggierc
Title: Senior Vice President and Treasu

HISTORIC TW INC.

By: /s/ Edward B. Ruggiera
Name: Edward B. Ruggierc
Title: Senior Vice President and Treasu

TIME WARNER INC.

By: /s/ Edward B. Ruggiera
Name: Edward B. Ruggierc
Title: Senior Vice President and Treasu

AOL LLC

By: /s/ Edward B. Ruggiera
Name: Edward B. Ruggierc
Title: Vice President and Assistant Treasu

[Signature Page to Eighth Supplemental Indenture]




TURNER BROADCASTING SYSTEM, INC.

By: /s/ Edward B. Ruggiera
Name: Edward B. Ruggierc
Title: Senior Vice President and Assistant Treas!

THE BANK OF NEW YORK MELLON, as Trustee

By: /s/ Timothy Casey
Name: Timothy Casey
Title: Assistant Treasure

[Signature Page to Eighth Supplemental Indenture]



Exhibit 99.:

EXECUTION COPY

FIFTH SUPPLEMENTAL INDENTURE (this “ Fifth Sugtemental Indentur®) dated as of February 23, 2009, among TURNER
BROADCASTING SYSTEM, INC., a Georgia corporatiohdt* Company), TIME WARNER COMPANIES, INC. (formerly
known as Time Warner Inc.), a Delaware corporaffofWClI "), TIME WARNER INC. (formerly known as AOL Time Waer
Inc.), a Delaware corporation (* TWX, AOL LLC (formerly known as America Online, Ifca Delaware limited liability company
(“ AOL "), HISTORIC TW INC. (formerly known as TW Inc.),[delaware corporation (* HTW), and THE BANK OF NEW YORI
MELLON (formerly known as The Bank of New York) (nessor as trustee to The Chase Manhattan Bamkdfyr known as
Chemical Bank) (successor as trustee to The Fatbhal Bank of Boston)), a New York banking cogitéon, as trustee (the “
Trusteg”).

WITNESSETH

WHEREAS the Company has executed and delieréite Trustee an Indenture, dated as of May 983 Jincluding the Company’s
Standard Multiple Series Indenture Provisions ddeg 15, 1993 incorporated therein by referend® (tOriginal Indenturé), as amended
from time to time, including by way of the Firstffemental Indenture, dated as of October 10, 1&9®ng the Company, HTW and the
Trustee (the “ First Supplemental Indentl);ehe Second Supplemental Indenture, dated &eoémber 5, 1997, among the Company,
TWCI, HTW and the Trustee (the “ Second Supplenidntienture”), the Third Supplemental Indenture, dated as afdit 17, 1998, among
the Company, TWCI, HTW and the Trustee (the “ Tti8upplemental Indentufg, the Fourth Supplemental Indenture, dated as of
January 11, 2001, among the Company, TWX, AOL, TWHIIW and the Trustee (the “ Fourth Supplementdéhture’), and including witl
respect to the one outstanding series of secyritieterms of such securities established, asoguiated by Section 301 of the Original
Indenture, pursuant to the Officers’ Certificatatetl as of July 8, 1993, pursuant to which the Gomipssued its 8/ s% Senior Notes due
2013 in the principal amount of $300,000,000 (thigi@al Indenture, as so amended, is herein célied Indenture), providing for the
issuance and sale by the Company from time to &ifits senior debt securities (the “ Securitieghich term shall include any Securities
issued under the Indenture after the date hereof);

WHEREAS, pursuant to a Certificate of Ownepsdmnd Merger to be filed with the Secretary of &ttthe State of Delaware (the “
Certificate of Merger), TWCI will merge with and into HTW (the “ Mergé}, with HTW being the surviving corporation;

WHEREAS HTW has, by way of the First Suppletakimdenture, unconditionally and irrevocably carsteed the obligations of the
Company under the Indenture (the " HTW Guaratfee

WHEREAS TWCI has, by way of the Second Supgletal Indenture, unconditionally and irrevocablaanteed the obligations of the
Company under the Indenture (the “* TWCI Guarafitee




WHEREAS HTW has, by way of the Third Suppletaéimdenture, unconditionally and irrevocably carsteed the obligations of TWCI
under the TWCI Guarantee;

WHEREAS AOL has, by way of the Fourth Suppletakindenture, unconditionally and irrevocably gardeed the obligations of HTW
under the HTW Guarantee (the “ AOL Guararieand extended to the Holders of Securities centights and privileges in connection with
the AOL Guarantee;

WHEREAS TWX has, by way of the Fourth Supplaméindenture, unconditionally and irrevocably gardeed the obligations of
(&) AOL under the AOL Guarantee and (b) HTW untier i TW Guarantee (including in each case obligatiorthe Trustee) (the * TWX
Guaranteé) and extended to the Holders of Securities centights and privileges in connection with the TW&Xarantee;

WHEREAS Section 1009(a)(1) of the Indenturevies that in the case of a merger, the corparatito which TWCI is merged shall
expressly assume by supplemental indenture thenpeathce of the obligations of TWCI under the Indeat

WHEREAS, pursuant to Section 1009(b) of theelmure, upon completion of the Merger and the @tk@c and delivery of this
Supplemental Indenture, HTW shall succeed to, ansulbstituted for, and may exercise every right@owler of TWCI under the Indenture
as if HTW had been named as TWCI in the Indentamd, TWCI shall be discharged from all liability wndhe Indenture and in respect of
Securities;

WHEREAS Section 901(9) of the Indenture pesrttie Company, when authorized by a resolutioh@Board of Directors of the
Company, and the Trustee, at any time and from toriene, to enter into one or more indentures fampntal to the Indenture, in form
satisfactory to the Trustee, for the purpose ofingalny provision with respect to matters or quesiarising under the Indenture provided
that no such change shall adversely affect thedsate of the Holders of Securities of any outstagdieries; and

WHEREAS the Company, HTW, TWX, TWCI and AOLviearequested that the Trustee execute and dehiigeFifth Supplemental
Indenture and all requirements necessary to magé-ifth Supplemental Indenture a valid instrumi@rdiccordance with its terms, to make
the assumption of the obligations of TWCI underltrdenture a valid act of HTW and the execution delivery of this Fifth Supplemental
Indenture have been duly authorized in all respects

NOW, THEREFORE, the Company, HTW, TWX, TWCIQOA and the Trustee hereby agree that the folloviagtions of this Fifth
Supplemental Indenture supplement the Indenture regpect to Securities issued thereunder:

SECTION 1. Definitions'Effective Time” shall mean the time when the Marghall become effective, which shall be when the
Certificate of Merger has been duly filed with tBecretary of State of the State of Delaware or tateh time as shall be specified by the
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Company and HTW in the Certificate of Merger. Ather capitalized terms used herein and not defirezdin have the meanings ascribed to
such terms in the Indenture.

SECTION 2. Assumption by HTVAs of the Effective Time, HTW, as the surviving ignbf the Merger with TWCI, hereby assumes the
TWCI Guarantee of the full and punctual paymenpriricipal of and interest on the Securities whee,dvhether at maturity, by acceleration,
by redemption or otherwise, and all other monetdrfjgations of the Company under the Indenturelditiog obligations to the Trustee) and
the Securities and the full and punctual perfornsamithin applicable grace periods of all other gations of the Company under the
Indenture and the Securities.

SECTION 3. Effectivenesk the event that the Effective Time shall not aoon or prior to December 31, 2009, this Supplement
Indenture shall not become operative and shalllieand void.

SECTION 4. This Fifth Supplemental Indenturkis Fifth Supplemental Indenture shall be constrag supplemental to the Indenture and
shall form a part of it, and the Indenture is hgretzorporated by reference herein and each idlyarified, approved and confirmed.

SECTION 5. Form of Securitiebhe Company shall not be required to prepare andwg®, and deliver in exchange for outstanding
Securities, any new Securities to conform to tlusrEh Supplemental Indenture.

SECTION 6. GOVERNING LAWTHIS FIFTH SUPPLEMENTAL INDENTURE SHALL BE GOVERNEBY AND CONSTRUED IN
ACCORDANCE WITH THE INTERNAL LAWS, BUT NOT THE LAWSAS TO CONFLICTS OR CHOICE OF LAW, OF THE STATE
OF NEW YORK.

SECTION 7. Counterpartshis Fifth Supplemental Indenture may be executeavd or more counterparts, each of which shalktitute
an original, but all of which when taken togethiealk constitute but one instrument.

SECTION 8. Heading3he headings of this Fifth Supplemental Indentuecfar reference only and shall not limit or othessvaffect the
meaning hereof.

SECTION 9. Trustee Not Responsible for Resifehe recitals herein contained are made by the CappérwW, TWX, TWCI and AOL
and not by the Trustee, and the Trustee assumessponsibility for the correctness thereof. Thestea shall not be responsible in any
manner whatsoever for or in respect of the validitgufficiency of this Fifth Supplemental Indergur

SECTION 10. Separabilityn case any one or more of the provisions containeidis Fifth Supplemental Indenture or in the Bédies
shall for any reason be held to be invalid, illegialinenforceable in any respect, such invalidiggality or unenforceability shall not affect
any other provisions of this Fifth Supplementaldntlire or of the Securities, but this Fifth Supmatal Indenture and the Securities shall be
construed as if such invalid or illegal or unenémble provision had never been contained hereiimevein.




IN WITNESS WHEREOF, the parties hereto haugsed this Fifth Supplemental Indenture to be dubceted by their respective
authorized officers as of the date first writterowad

TURNER BROADCASTING SYSTEM, INC.
By: /s/ Edward B. Ruggiera

Name: Edward B. Ruggierc
Title: Senior Vice President and Assistant Treas!

TIME WARNER COMPANIES, INC.

By: /s/ Edward B. Ruggiera
Name: Edward B. Ruggierc
Title: Senior Vice President and Treasu

HISTORIC TW INC.

By: /s/ Edward B. Ruggiera
Name: Edward B. Ruggierc
Title: Senior Vice President and Treasu

TIME WARNER INC.

By: /s/ Edward B. Ruggiera
Name: Edward B. Ruggierc
Title: Senior Vice President and Treasu

[Signature Page to Fifth Supplemental Indenture]




AOL LLC

By: /s/ Edward B. Ruggiera

Name: Edward B. Ruggierc
Title: Vice President and Assistant Treasu

THE BANK OF NEW YORK MELLON, as Trustee

By: /s/ Timothy Casey

Name: Timothy Casey
Title: Assistant Treasure

[Signature Page to Fifth Supplemental Indenture]



Exhibit 99.4

For Immediate Release:

Time Warner Inc. Declares Spin-Off Dividend of TimeWarner Cable Inc. Shares and
Announces March 27 Effective Date for One-for-ThredReverse Stock Split

NEW YORK, February 26, 2009 —Time Warner Inc. (NYSE:TWX) today announced thatiit complete the legal and structural separation
of Time Warner Cable Inc. (NYSE:TWC) from Time Warrthrough a tax-free spin-off involving a dividedidtribution of all of the Time
Warner Cable common stock held by Time Warner toelWarner stockholders. The distribution will bedm&n March 27, 2009 to Time
Warner stockholders of record at 8 p.m. on March20®9.

Time Warner Chairman and Chief Executive Officdf Bewkes said: “We're confident that this sepanatwill benefit Time Warner and
Time Warner Cable stockholders. Both companiesheibetter positioned to compete, with capitalcitmes more suited to their respective
needs as well as greater operational, financialstradegic flexibility. At the remaining Time Wamieusinesses, we'll stay focused on what
we do best — creating, packaging and distributingbmanded, high-quality content.”

This separation is subject to the satisfactiorhefdonditions listed in a separation agreementedatiato on May 20, 2008, by and among
Time Warner, Time Warner Cable and certain of thebsidiaries. If the conditions are met in accoogawith the timing currently
contemplated, the separation will be effectivehatriecord date for the distribution, and book-eatgount statements reflecting the Time
Warner Cable shares will be distributed to theilelggTime Warner stockholders on or about MarchZQ9.

In connection with the distribution of its Time War Cable shares, Time Warner also announced tbdajts Board of Directors has
approved a one-for-three reverse stock split offihee Warner common stock, which will become effeetat 7 p.m. on March 27, 2009.

Please see http://www.timewarner.com/investoradditional information, including Frequently kel Questions, regarding the spin-off of
Time Warner Cable and the reverse stock split ofeTWarner common stock described in this release.

Spin-Off Dividend of Time Warner Cable Shares to Tine Warner Stockholders

Time Warner stockholders will receive a pro rataipa of all of the Time Warner Cable common stheld by Time Warner for each share
of Time Warner common stock they hold on the redatd of 8 p.m. on March 12, 2009. As of Febru&y2D09, there were 3,587,795,646
shares of Time Warner common stock issued andamdstg, and as of today, Time Warner holds a wtalD1 million shares of Time
Warner Cable common stock, or approximately 0.25IMithe Warner Cable shares per Time Warner shamdieEtoday, Time Warner
Cable announced that it expects to effect a on¢hfae reverse stock split of its common stock ardt 12, 2009. As stated above, Time
Warner also expects to effect a onetfaee reverse stock split of its common stock, Wwhidll become effective at 7 p.m. on March 27, 2(
after the distribution of its Time Warner Cable aoon stock is complete. Consequently, the distrdsutatio for the pro rata distribution of
Time Warner Cable common stock will reflect theese stock split of the Time Warner Cable commonlstbut not the reverse stock split
of the Time Warner common stock. Based on thisrinfdion, Time Warner expects to distribute appratity 0.083710 share of Time
Warner Cable common stock for each share of Timend&facommon stock that Time Warner stockholderd lool the record date. The
Company will announce the final distribution ragifter the March 12 record date when the numbeutstanding shares of Time Warner
common stock has been determined.

One of the conditions to the distribution is thgmpant by Time Warner Cable of a special cash divddef approximately $10.9 billion to be
distributed pro rata to holders of Time Warner @ammmon stock, including about $9.25 billion ton€ Warner. Earlier today, Time Wari
Cable announced that its Board of Directors hatadet a special dividend of $10.27 per share, aggregate of approximately

$10.9 billion, to holders of Time Warner Cable coamstock as of the close of business on March @29 2with a payment date of March
20009.




No action is required by Time Warner stockholdereetceive the shares of Time Warner Cable commmks&tockholders who hold Tin
Warner common stock at the record date will recaimokentry account statement reflecting their ownerslfipime Warner Cable comm
stock or their brokerage account will be crediteéthwthe Time Warner Cable shares.

Fractional shares of Time Warner Cable common siiltinot be distributed to Time Warner stockholsleinstead, the fractional shares of
Time Warner Cable common stock will be aggregatetismld in the open market, with the net procedstsiluted pro rata in the form of
cash payments to Time Warner stockholders who wotlidrwise hold Time Warner Cable fractional shares

Time Warner has received a private letter ruligpfithe U.S. Internal Revenue Service and an opioi@mounsel that the distribution of Tir
Warner Cable common stock to Time Warner stockheldaalifies as a taftee distribution for U.S. federal income tax pusps, except wit
respect to cash received in lieu of fractional eeaNon-U.S. stockholders may be subject to tatheristribution in jurisdictions other than
the U.S. Time Warner stockholders are urged tsaibtheir tax advisors regarding the particulansmguences of the distribution in their
situation, including the applicability and effedtamy U.S. federal, state, local and foreign taxda

One-for-Three Reverse Stock Split

At 7 p.m. on March 27, 2009, the effective timetof reverse stock split, each three shares of Vilamer common stock outstanding will
automatically convert into one share of Time Warc@mnmon stock. Time Warner's stockholders authdribe Board to implement the
reverse stock split at a Special Meeting of Stotdérs held on January 16, 2009.

No fractional shares will be issued in connectidtihwthe Time Warner reverse stock split. Insteay, Bime Warner stockholder who wot
otherwise hold a fractional share of Time Warnengwn stock as a result of the reverse stock siiliteceive a cash payment in lieu of any
such fractional share equal to (i) the fractioriedre interest to which the stockholder would otheevibe entitled multiplied by (ii) the volume
weighted average price of the Time Warner commooksbn the effective day of the reverse stock gfgliteported on the New York Stock
Exchange Composite Tape (on a post-reverse stdithapis, as adjusted).

A letter of transmittal relating to the reversectgplit will be mailed to holders of physical dicates representing Time Warner common
stock once the reverse stock split is effectivé.TAthe Warner stockholders will ultimately receitreir replacement shares of Time Warner
common stock in book-entry form along with a caaliment for any fractional share.

As stated above, as of February 13, 2009, there 887,795,646 shares of Time Warner common s$scled and outstanding. After givi
effect to the reverse stock split at a ratio of-torethree, there will be approximately 1.2 billishares of common stock issued and
outstanding.

Trading of Time Warner Common Stock

Shares of Time Warner common stock will continueradle “regular way” on the New York Stock Exchatiggugh the period leading up to
and including the distribution date of March 27020Any holders of shares of Time Warner commoagisteho sell Time Warner shares
“regular way” on or before March 27, 2009 will alse selling their right to receive shares of Timariér Cable common stock. Investors are
encouraged to consult with their financial advisegarding the specific implications of buying efliag Time Warner common stock on or
before the distribution date.




The CUSIP number for the new Time Warner Commoakstioat will be outstanding after the reverse stgglit has become effective at 7
p.m. on March 27, 2009 will be 887317 303.

About Time Warner Inc.

Time Warner Inc. is a leading media and entertaimroempany, whose businesses include interactiwgces, cable systems, filmed
entertainment, television networks and publishing.

Caution Concerning Forward-Looking Statements

This document includes certain forward-looking eiaénts within the meaning of the Private Securltidggation Reform Act of 1995. Such
forward-looking statements include, but are noitkuh to, statements about the plans, objectivgse&ations and intentions of Time Warner,
including the benefits of the separation of Timerkéa Cable from Time Warner, and other statemdnatisdre not historical facts. These
statements are based on the current expectationsediefs of Time Warner's management and are stubjeuncertainty and changes in
circumstances. Time Warner cautions readers thatcaward-looking information is not a guarantedwtiire performance and that actual
results may vary materially from those expresseithptied by the statements herein, due to the ¢ to the consummation of the
transactions relating to the separation of TimeatCable from Time Warner, changes in economisinass, competitive, technological,
strategic or other regulatory factors, as wellaatdrs affecting the operation of the business@smé Warner and Time Warner Cable. More
detailed information about certain of these anaofactors may be found in filings by Time Warnéthithe Securities and Exchange
Commission, including its most recent Annual Reporform 10-K in the sections entitled “Caution €aming Forward-Looking
Statements” and “Risk Factors.” Various factorslda@ause actual results to differ from those sehfm the forward-looking statements
including, without limitation, the failure of Timé&/arner Cable to pay the special cash dividend (de=st above) and the risk that the
anticipated benefits from the transactions maybeofully realized or may take longer to realizentlexpected. Time Warner is under no
obligation to, and expressly disclaims any obligatio, update or alter the forward-looking statets@ontained in this document, whether as
a result of new information, future events or ottise.

Contacts:
Corporate Communications Investor Relations
Edward Adler (212) 4¢-6630 Doug Shapiro (212) 4¢-8926

Keith Cocozza (212) 4¢-7482
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