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Explanation of Responses:

*  If the form is filed by more than one reporting person, see Instruction 4(b)(v).
*#*  Intentional misstatements or omissions of facts constitute Federal Criminal Violations. See 18 U.S.C. 1001 and 15 U.S.C. 78ff(a).
(1) I1-for-1

The phantom stock units were acquired by the Reporting Person pursuant to the terms of the Time Warner Deferred Compensation Plan
(the "Plan") in connection with the Issuer's quarterly cash dividend payment on its Common Stock and the Reporting Person's prior
election to have a portion of the amounts deferred under the Plan track the performance of the Time Warner Common Stock Crediting
Fund. This transaction is exempt under Section 16(b). The phantom stock units are settled in cash based on the Reporting Person's
election either after a period of time not less than three years or following termination of employment. The cash value received by the
Reporting Person upon distribution will be based on the fair market value of the Common Stock.
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