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Report of Independent Registered Public Accounting Firm
The Administrative Committee
Time Warner Savings Plan

We have audited the accompanying statements of net assets available for benefits of the Time Warner Savings Plan as
of December 31, 2013 and 2012, and the related statements of changes in net assets available for benefits for the years
then ended. These financial statements are the responsibility of the Plan s management. Our responsibility is to express
an opinion on these financial statements based on our audits.

We conducted our audits in accordance with the standards of the Public Company Accounting Oversight Board
(United States). Those standards require that we plan and perform the audit to obtain reasonable assurance about
whether the financial statements are free of material misstatement. We were not engaged to perform an audit of the
Plan s internal control over financial reporting. Our audits included consideration of internal control over financial
reporting as a basis for designing audit procedures that are appropriate in the circumstances, but not for the purpose of
expressing an opinion on the effectiveness of the Plan s internal control over financial reporting. Accordingly, we
express no such opinion. An audit also includes examining, on a test basis, evidence supporting the amounts and
disclosures in the financial statements, assessing the accounting principles used and significant estimates made by
management, and evaluating the overall financial statement presentation. We believe that our audits provide a
reasonable basis for our opinion.

In our opinion, the financial statements referred to above present fairly, in all material respects, the net assets available
for benefits of the Plan at December 31, 2013 and 2012, and the changes in its net assets available for benefits for the
years then ended, in conformity with U.S. generally accepted accounting principles.

Our audits were conducted for the purpose of forming an opinion on the financial statements taken as a whole. The
accompanying supplemental schedules of loans or fixed income obligations in default or classified as uncollectible,
delinquent participant contributions and assets (held at end of year) as of December 31, 2013 are presented for
purposes of additional analysis and are not a required part of the financial statements but are supplementary
information required by the Department of Labor s Rules and Regulations for Reporting and Disclosure under the
Employee Retirement Income Security Act of 1974. Such information has been subjected to the auditing procedures
applied in our audits of the financial statements and, in our opinion, is fairly stated in all material respects in relation
to the financial statements taken as a whole.

New York, New York /s/ Ernst & Young LLP

June 23, 2014
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Statements of Net Assets Available for Benefits

Investments at fair value:

Commingled trust funds

Time Warner common stock

Other common stocks

Synthetic investment contracts

Mutual funds

U.S. government and agency securities
Other fixed income securities

Cash, cash equivalents and other investments

Total investments at fair value
Contributions receivable:
Employer

Participants

Notes receivable from participants
Receivables for securities sold
Other assets

Total assets

Payables for securities purchased
Other liabilities

Total liabilities

Net assets reflecting investments at fair value

Time Warner Savings Plan

Adjustment from fair value to contract value for fully benefit-responsive

investment contracts
Net assets available for benefits

See accompanying notes.
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December 31,

2013

2012

(In Thousands)

$ 1,203,121
430,063
953,928
637,845

1,280,442
316,324
155,260

57,482

5,034,465
8,012

5

69,521
226,321
9,595
5,347,919

332,686
6,354

339,040

5,008,879
(12,090)

$ 4,996,789

$ 940,499
335,204
712,896
625,699
960,534
259,990
145,772
153,047

4,133,641
9,009
2,591
64,301
67,635
6,061

4,283,238

165,702
7,702

173,404

4,109,834
(23,018)

$ 4,086,816
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Time Warner Savings Plan

Statements of Changes in Net Assets Available for Benefits

Net assets available for benefits at beginning of year
Changes in net assets:

Investment income, net of fees

Net realized and unrealized appreciation in the fair value of investments
Net investment income

Employing company contributions

Participant contributions, including rollover contributions
Participant loan interest income

Participant withdrawals

Administrative expenses

Plan transfer

Net change

Net assets available for benefits at end of year

See accompanying notes.
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Year Ended December 31,

2013

2012

(In Thousands)

$ 4,086,816

58,588
850,632

909,220

156,544
206,817
3,236

(363,837)

(2,818)
811

909,973

$ 4,996,789

$ 3,556,062

51,005
443,515

494,520

151,672

193,088

2,828
(308,265)
(3,089)

530,754

$ 4,086,816
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Notes to Financial Statements
December 31, 2013
1. Description of the Plan

The following is an abbreviated description of the Time Warner Savings Plan (the Plan ). Time Warner Inc. ( Time
Warner ) is the Plan sponsor. More complete descriptions of the Plan are provided in the Plan documents, as amended,
and the summary plan description/prospectus. The Plan is subject to the provisions of the Employee Retirement
Income Security Act of 1974, as amended ( ERISA ).

General

The Plan is a defined contribution profit sharing plan with a 401(k) feature generally covering eligible employees of
Time Warner and certain of its subsidiaries and affiliates (each, an Employing Company and, collectively, the
Employing Companies ).

The Plan is the only participating plan in the Time Warner Defined Contribution Plans Master Trust (the Master
Trust ) andisa Qualified Automatic Contribution Arrangement in accordance with the Internal Revenue Code of 1986,
as amended (the Code ), and thus is exempt from nondiscrimination testing.

The Plan administrator is a committee (the Administrative Committee ) appointed by Time Warner s board of directors.
Certain administrative functions of the Plan have been delegated to others in accordance with the terms of the Plan.

On May 14, 2013, the Master Trust received approximately $772,000, which was the final distribution of settlement
funds from the shareholder class action lawsuits brought on behalf of certain stockholders of Time Warner. Individual
allocations to eligible participant accounts in the Plan and the TWC Savings Plan (which ceased to be a participating
plan in the Master Trust effective October 31, 2008 in connection with the legal and structural separation of Time
Warner Cable Inc. from Time Warner on March 12, 2009) were determined by the trustee of the Master Trust, Fidelity
Management Trust Company ( Fidelity ), based on a calculation by the third-party settlement administrator according to
the court-approved plan of allocation. On September 24, 2013, approximately $649,000 was allocated to the Plan and,
on October 28, 2013 and November 15, 2013, approximately $93,000 and $30,000, respectively, was allocated to the
TWC Savings Plan. The Plan s allocation is included in Investment income, net of fees in the Statement of Changes in
Net Assets Available for Benefits.

Table of Contents 8
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Notes to Financial Statements (continued)

Investment Funds, Contributions and Vesting

The Plan provides for multiple investment funds made available through Fidelity pursuant to the Master Trust. The
Plan s investment funds consist of four asset allocation (target risk) funds and fourteen core investment funds (ten of
which are actively managed and four of which are index funds). The Plan also offers a self-directed brokerage option
that is limited to mutual funds. Participant contributions, Matching Contributions (as defined below) and Rollovers (as
defined below) may generally be invested in specified increments in the investment funds. Participants may
periodically transfer account balances among the investment funds offered under the Plan.

Contributions or investment fund transfers into the Time Warner Inc. Stock Fund, an employee stock ownership plan
component of the Plan, are prohibited, but Plan participants who hold Time Warner common stock in the Time
Warner Inc. Stock Fund have the option to reinvest cash dividends paid by Time Warner on its common stock in Time
Warner common stock through the Time Warner Inc. Stock Fund in lieu of receiving the cash dividends.

Generally, the Plan provides for voluntary participant contributions on a pre-tax basis at an elected percentage of a
participant s eligible compensation, up to an annual limit established by the Internal Revenue Service ( IRS ). The
elective deferral amount for highly compensated employees is 50% for the pre-tax contributions, subject to the limit
established by the IRS. After two months of continuous employment (or, with respect to employees classified as
hourly or temporary employees, after 1,000 hours of credited service in any one year), matching contributions by
Employing Companies ( Matching Contributions ) are made as a percentage of a participant s contributions to the Plan
and are capped at certain percentages of the participant s eligible compensation deferred.

All eligible Plan participants with a pre-tax contribution rate of less than 3%, newly eligible Plan participants, and
employees classified as hourly or temporary employees who are credited with at least 1,000 hours of service in any
one year are automatically enrolled in the Plan at a pre-tax contribution rate of 3% unless they change their
contribution rate or opt out of the Plan. Unless participants who were automatically enrolled in the Plan elected or
elect otherwise, their contribution rate automatically increased by 1% beginning on either January 1, 2012 or the first
anniversary of their automatic enrollment date (depending on the date they were automatically enrolled) and will
continue to increase by 1% annually until the 6% maximum for automatic contributions is reached. These participant
contributions and Matching Contributions are invested in a target risk fund unless participants elect other investment
option(s). Participants who are automatically enrolled in the Plan may change their contribution rate or opt out of the
Plan at any time.

Table of Contents 9
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Notes to Financial Statements (continued)

Matching Contribution rates for eligible Plan participants are consistent across all participating Employing Companies
at a rate of 133 4% on up to the first 3% of eligible compensation deferred and 100% on up to the next 3% of eligible
compensation deferred.

Participants are allowed to transfer amounts from certain other tax qualified plans to the Plan ( Rollovers ). Rollovers
are included as participant contributions in the Statements of Changes in Net Assets Available for Benefits.

Matching Contributions and any other amounts contributed by an Employing Company, including those transferred
into the Plan, are deemed Employing Company contributions ( Employing Company Contributions ). Each participant s
account is credited with the participant s contributions, Rollovers, Employing Company Contributions and any

earnings or losses thereon, as appropriate. Participant contributions, Rollovers and earnings thereon are fully vested.

Matching Contributions and earnings thereon generally vest based on years or periods of service as follows:

Vesting of Matching Contributions Made and Earnings Thereon:(!)

March 1, 2007 Through

June 30, 2010 On or After July 1, 2010
Years or Periods of Years or Periods
Vested Vested
Service Percentage of Service Percentage
Less than 1 year % Less than 2 years %
1 but less than 2 years 20 2 years or more 100
2 but less than 3 years 40
3 but less than 4 years 60
4 but less than 5 years 80
5 years or more 100

(" Any completed service prior to the dates set forth in this table generally counts toward vesting.
Matching Contributions and earnings thereon also become fully vested upon a participant s termination of service due
to death or disability, attainment of age 65, or upon the termination of the Plan.

The Plan provisions described above that became effective July 1, 2010 (relating to (i) the automatic enrollment of
certain eligible Plan participants, (ii) the Matching Contributions rate and (iii) the vesting of Matching Contributions
(and earnings thereon) made on or after July 1, 2010) do not apply to certain employees subject to a collective
bargaining agreement at one of Time Warner s subsidiaries.

Table of Contents 10
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Notes to Financial Statements (continued)

Forfeited Accounts

Forfeited Employing Company Contributions and earnings thereon may be used to reduce future Employing Company
Contributions to the Plan and/or to pay Plan expenses. Forfeited Employing Company Contributions and earnings
thereon for 2013 and 2012 were $3.4 million and $3.2 million, respectively. The amount of forfeited nonvested
accounts as of December 31, 2013 and 2012 was $4.6 million and $4.8 million, respectively, and is included in the
Statements of Net Assets Available for Benefits.

Notes Receivable From Participants

Under the Plan, subject to certain restrictions and penalties, participants may withdraw amounts and/or take loans
from their accounts. The maximum number of loans a participant may have outstanding is limited to three at any one
time, in the form of either one primary residence loan and two general loans or three general loans; provided,
however, that if the primary residence loan was obtained by December 31, 2007, it does not limit the availability of
the three general loans. The minimum loan amount is $1,000 and the maximum loan amount is $50,000. Loans are
valued at their outstanding balances, which approximate fair value, and are treated as transfers between the individual
investment funds and the participant loan fund. Loan terms may be for up to five years or 15 years if for the purchase
of a primary residence. Participants who have transferred accounts to the Plan with existing loans for the purchase of a
primary residence may have loan terms of up to 30 years based on the provisions of the plan from which the original
loan was obtained. Effective April 1, 2007, interest rates charged for loans originated under the Plan within any
quarter are set at the prime rate in effect on the first day of such quarter plus 1%. Prior to April 1, 2007, interest rates
for such loans were set at the prime rate in effect at the time of the loan plus 1%. Participants who have transferred
accounts to the Plan with existing loans may be subject to different interest rates on those loans, as set in accordance
with the provisions of the plan from which the original loan was obtained. Interest rates on outstanding participant
loans as of December 31, 2013 and 2012 ranged from 4.25% to 10.50%.

Payment of Benefits
In-service withdrawals are available in certain limited circumstances, as provided under the Plan. Hardship
withdrawals are allowed for participants incurring an immediate and heavy financial need, as defined by the Plan.

Hardship withdrawals are strictly regulated under the Code and the regulations thereunder, and a participant must
exhaust all available loan options and available distributions prior to requesting a hardship withdrawal.

Table of Contents 12
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Notes to Financial Statements (continued)

Generally, on termination of service, participants are eligible to receive the vested portion of their account in a lump
sum. However, subject to certain restrictions, the Plan permits other payment options. In addition, at the option of the
participant, the commencement of payments may be deferred, subject to certain limitations. Benefits distributed from
all investment funds in the Plan will be paid in cash, except for benefits distributed from the Time Warner Inc. Stock
Fund, which also offers shares of Time Warner common stock as a distribution election. Fractional shares are paid in
cash.

Plan Termination

Although it has not expressed any intent to do so, Time Warner reserves the right to discontinue Employing Company
Contributions or to terminate or modify the Plan at any time. In the event of termination of the Plan, participants will
become fully vested in their accounts and the net assets of the Plan will be distributed to participants in accordance
with the Plan s provisions and applicable law.

Plan Transfer

On August 6, 2012, Time Warner acquired Bleacher Report Inc. ( Bleacher Report ). Prior to the acquisition, Bleacher
Report maintained the Bleacher Report Inc. 401(k) Profit Sharing Plan and Trust (the Bleacher Plan ) for its eligible
employees. As of December 31, 2012, the Bleacher Plan was frozen and no new amounts were permitted to be
contributed to the plan. As of January 1, 2013, Bleacher Report employees became eligible to participate in the
Plan. Effective December 9, 2013 (the Effective Date ), the Bleacher Plan s net assets in the amount of $0.8 million
were transferred, and the Bleacher Plan was merged into the Plan. The terms of the Bleacher Plan and the Plan were
similar, except that the Bleacher Plan allowed participants to make elective after-tax contributions to a designated
account for their benefit (a Roth account ). Roth accounts were created for Plan participants who had a Roth account
under the Bleacher Plan immediately prior to the Effective Date, and no new amounts may be contributed to such
accounts.

2. Basis of Presentation and Summary of Significant Accounting Policies

Basis of Presentation

The accompanying financial statements have been prepared on the accrual basis of accounting.

Costs and expenses incurred for the purchase, sale or transfer of investments reflected in the accompanying financial
statements are considered a cost of the investment or a reduction in the proceeds of a sale, as appropriate. Investment

management fees and certain administrative costs are paid by the Plan s investment funds and included in Investment
income, net of fees in the Statements of Changes in Net Assets Available for Benefits.

Table of Contents 13
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Notes to Financial Statements (continued)

Payment of Benefits

Participant withdrawals are recorded when paid.

Administrative Expenses

Certain administrative costs are charged to the Plan as permitted under ERISA, including, for example, fees for
auditing, investment advice, recordkeeping, custodial and trustee services. Other administrative costs, for example,
compensation of employees responsible for the administration of the Plan, are paid by Time Warner.

Reclassification

Certain 2012 amounts have been reclassified to conform to the current year presentation.

Use of Estimates

The preparation of financial statements in conformity with U.S. generally accepted accounting principles requires
management to make estimates and assumptions that affect the amounts reported in the financial statements and
accompanying notes. Actual results could differ from those estimates.

Investment Valuation and Income Recognition

Investments held by the Plan are stated at fair value. Fair value is defined as the price that would be received to sell an
asset or paid to transfer a liability in an orderly transaction between market participants at the measurement date (an

exit price). See Note 4 for additional information and disclosures related to fair value measurements.

Investments in the Statements of Net Assets Available for Benefits include fully benefit-responsive investment
contracts recognized at fair value with a corresponding adjustment to reflect these investments at contract value.

Purchases and sales of securities are recorded on a trade-date basis. Interest income is recorded as earned. Dividends

are recorded on the ex-dividend date. Net appreciation or depreciation in the fair value of investments includes the
Plan s gains and losses on investments bought and sold as well as held during the year.

Table of Contents 14
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Notes to Financial Statements (continued)

Recent Accounting Standard

On January 1, 2013, the Plan adopted, on a retrospective basis, guidance regarding disclosure of additional
information about certain financial instruments, specifically derivative instruments subject to master netting
arrangements for which amounts owed or due can be offset. The adoption of this guidance did not have a material
impact on the Plan s financial statements.

3. Investments
Plan investments are made in a variety of investment securities that are exposed to various risks such as interest rate,
market and credit risks. Due to the level of risk associated with certain investment securities and the level of

uncertainty related to changes in the value of these investments, it is possible that changes in values could materially
affect participants account balances and the amounts reported in the Statements of Net Assets Available for Benefits.

10
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Notes to Financial Statements (continued)

During the years ended December 31, 2013 and 2012, the Plan s investments appreciated (depreciated) in fair value as

follows:

Net realized and unrealized appreciation (depreciation) in fair value of

investments:
Commingled trust funds

Time Warner common stock

Other common stocks
Mutual funds

U.S. government and agency securities
Other fixed income securities
Cash, cash equivalents and other investments

Total net realized and unrealized appreciation in the fair value of

investments

Year Ended December 31,
2013 2012

(In Thousands)

$ 207,325 $ 121,285

144,805 86,283
285,139 84,985
237,385 129,943
(23,079) 11,305
2,232 10,150
3,175) (436)

$ 850,632 $ 443,515

The following table presents investments that each represented 5% or more of the Plan s net assets available for

benefits:

Commingled Trust Funds:
BlackRock Equity Index Fund H, 6,464,832 and 6,441,896 units,

respectively

BlackRock US Debt Index Fund T, 14,036,455 and 11,432,922 units,

respectively
Common Stock:

Time Warner, 6,168,438 and 7,008,237 shares, respectively

Mutual Fund:

Dodge & Cox Stock Fund, 4,064,934 and 4,084,395 shares, respectively

Table of Contents

December 31,
2013 2012

(In Thousands)

432,982 $ 325,896

251,177 208,765
430,063 335,204
686,445 497,888
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Notes to Financial Statements (continued)

The Capital Preservation Fund, an investment fund available in the Plan, includes fully benefit-responsive synthetic
investment contracts that are valued at fair value and adjusted to contract value in the Statements of Net Assets
Available for Benefits. In a synthetic investment contract, debt securities (such as fixed-income, asset-backed and
mortgage-backed securities) are purchased and then a financial institution agrees to provide for liquidity and an
adjustable rate of return thereon (a Wrapper ), which, when taken together with the underlying securities, generally
results in a guaranteed return of principal and accrued interest. See Note 4 for additional information related to fair
value measurements.

The Capital Preservation Fund and the Wrapper contracts purchased by that fund are designed to pay all
participant-initiated transactions at contract value. However, the Wrapper contracts limit the ability of the fund to
transact at contract value upon the occurrence of certain events. These events include, but are not limited to:

Complete or partial termination of the Plan;

Any change in law, regulation or administrative ruling applicable to the Plan that could have a material
adverse effect on the fund s cash flow;

Merger or consolidation of the Plan with another plan, the transfer of Plan assets to another plan, or the
sale, spin-off or merger of a subsidiary or division of the Plan sponsor; and

Any early retirement program, group termination, group layoff, facility closing or similar program.
At this time, the occurrence of an event that would limit the ability of the Capital Preservation Fund to transact at
contract value is not probable. The completion of the Time Separation (as described in Note 7) is not expected to limit
the ability of the Capital Preservation Fund to transact at contract value.

A Wrapper issuer may terminate a Wrapper contract at any time by providing the appropriate notification. In the event
that the market value of the Capital Preservation Fund s covered assets is below their contract value at the time of such
termination, Fidelity, as the Capital Preservation Fund s investment manager, may elect to keep the Wrapper contract
in place through another Wrapper provider until such time as the market value of the Capital Preservation Fund s
covered assets is equal to their contract value. Plan participants will continue to receive the Capital Preservation Fund s
Crediting Rate (as defined below).

12
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Notes to Financial Statements (continued)

Interest income in the Capital Preservation Fund is accrued at the weighted-average return of individual fund
investments, net of investment management and certain administrative fees (the Crediting Rate ). The Crediting Rate is
calculated daily. Wrapper contracts use the Crediting Rate formula to convert market value changes in the underlying
assets into income distributions in order to minimize the difference between the market and contract value of the
underlying assets over time. Using the Crediting Rate formula, an estimated future market value is calculated by
compounding a portfolio s current market value at such portfolio s current yield to maturity for a period equal to such
portfolio duration. The Crediting Rate is the discount rate that equates that estimated future market value with such
portfolio s current contract value. Crediting Rates are reset monthly. The Wrapper contracts are designed so that the
Crediting Rate will not fall below 0%. The Capital Preservation Fund s Crediting Rate as of December 31, 2013 and
2012 was 1.6% and 1.9%, respectively. The average annualized yield of the Capital Preservation Fund for the years
ended December 31, 2013 and 2012 was 1.7% and 2.2%, respectively.

Certain investment managers of investment funds offered under the Plan are authorized to use derivative financial
instruments, either directly or within a commingled fund structure, in accordance with established guidelines of the
investment funds. Derivative financial instruments may be used for the purpose of managing interest rate and foreign
exchange risk, and for yield enhancement. Changes in the fair value of derivative financial instruments are recorded in
the Statements of Changes in Net Assets Available for Benefits; therefore, no gains or losses are deferred. At
December 31, 2013 and 2012, the fair value of derivative financial instruments held by the Plan was not material. The
derivative financial instruments held by the Plan at December 31, 2013 consisted of interest rate and credit default
swap contracts, futures contracts and currency and interest rate option contracts. The derivative financial instruments
held by the Plan at December 31, 2012 consisted of interest rate and credit default swap contracts, futures contracts
and interest rate option contracts. Significant derivative positions at December 31, 2013 included futures contracts
with notional amounts of $190.0 million. Significant derivative positions at December 31, 2012 included written
interest rate option contracts and interest rate swap contracts with notional amounts of $143.7 million and
$87.2 million, respectively.

4. Fair Value Measurements

A fair value measurement is determined based on the assumptions that a market participant would use in pricing an
asset or liability. A three-tiered hierarchy draws distinctions between market participant assumptions based on
(i) observable inputs such as quoted prices in active markets (Level 1), (ii) inputs other than quoted prices in active

markets that are observable either directly or indirectly (Level 2) and (iii) unobservable inputs that require the Plan to
use present value and other valuation techniques in the determination of fair value (Level 3).

13
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The following table presents information about the Plan s assets and liabilities required to be carried at fair value on a
recurring basis as of December 31, 2013 and December 31, 2012 (in thousands):

December 31, 2013 December 31, 2012
Asset Category  Level 1 Level2  Level 3 Total Level 1 Level2 Level 3 Total

Assets
Commingled
trust funds @ $ $1,203,121 $ $1,203,121 $ $ 940,499 $ $ 940,499
Equity
securities:
Time Warner
common stock 430,063 430,063 335,204 335,204
Other common
stocks:
Domestic
equities 872,991 872,991 677,811 677,811
International
equities 80,937 80,937 35,085 35,085
Synthetic
investment
contracts:
U.S.
government and
agency
securities 254,878 94,975 349,853 270,132 104,556 374,688
Mortgage
related
obligations 137,331 137,331 97,935 97,935
Investment
grade corporate
bonds® 148,499 148,499 148,642 148,642
Cash, cash
equivalents and
other
investments 2,051 111 2,162 3,624 810 4,434
Mutual funds(© 1,280,442 1,280,442 960,534 960,534
Fixed income
securities:
121,212 195,112 316,324 107,297 198,797 306,094
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U.S.

government and

agency

securities

Mortgage

related

obligations 31,847 1,881 33,728 34,287 272 34,559
Investment

grade corporate

bonds® 93,981 394 94,375 90,488 90,488
Non-investment

grade corporate

bonds® 27,157 27,157 20,725 20,725
Cash, cash

equivalents, and

other

investments:

Cash and cash

equivalents 5,492 23,481 28,973 13,695 34,589 48,284
Derivatives 55 270 325 2,610 2,610
Other

investments(@ 40 29,190 3 29,233 40 102,697 102,737

Total Assets $3,048,161 $1,985,075 $2,278 $5,035,514 2,403,422 1,776,635 $272 $4,180,329

Liabilities

Derivatives 113) (936) (1,049) (584) (584)
U.S.

government and

agency

securities (46,104) (46,104)

Total $3,048,048 $1,984,139 $2,278 $5,034,465 $2403,422 $1,729,947 $272 $4,133,641

@ At December 31, 2013, the underlying securities held in commingled trust funds consisted of approximately 21%
and 79% of marketable fixed income and equity securities, respectively. At December 31, 2012, the underlying
securities held in commingled trust funds consisted of approximately 22% and 78% of marketable fixed income
and equity securities, respectively.

®) At December 31, 2013 and December 31, 2012, the investment grade corporate bonds had credit ratings equal to or
higher than the following, as applicable: S&P rating of BBB-, Fitch rating of BBB- or Moody s rating of Baa3, and
the non-investment grade corporate bonds had credit ratings below the foregoing ratings, as applicable.

© At December 31, 2013, mutual funds consisted of (in thousands) $686,445 in the Dodge & Cox Stock Fund,
$242,454 in Fidelity BrokerageLink (of which $30,275 is in cash and cash equivalents), $209,379 in the
Manning & Napier Overseas Fund, $97,607 in the DFA Emerging Markets Core Equity Portfolio Institutional
Class Fund and $44,557 in the PIMCO Short Term Portfolio Institutional Class. At December 31, 2012, mutual
funds consisted of (in thousands) $497,888 in the Dodge & Cox Stock Fund, $220,478 in Fidelity BrokerageLink
(of which $27,715 is in cash and cash equivalents), $159,256 in the Manning & Napier Overseas Fund and $82,912

in the DFA Emerging Markets Core Equity Portfolio Institutional Class Fund.
(@
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At December 31, 2013, other investments consisted of (in thousands) $40 of preferred stocks, $22,400 of
repurchase agreements, $6,790 of certificates of deposit and $3 of warrants. At December 31, 2012, other
investments consisted of (in thousands) $40 of preferred stocks, $88,100 of repurchase agreements, $12,915 of
certificates of deposit and $1,682 of commercial paper.
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The following table reconciles the beginning and ending balances of the Plan s assets classified as Level 3 for the years
ended December 31, 2013 and December 31, 2012 (in thousands):

December 31, 2013 December 31,
2012
UsS
Investment Investméhin-investm@etvernment
Grade Mortgage Grade  Grade and Mortgage
Corporate Related Other CorporateCorporate Agency Related

Bonds Obligatiohsvestments Total Bonds Bonds Securities Obligation Total

Balance at beginning

of period $ $ 272 $ $ 272 $ 2548 % 3 % 1678 $ $ 4,229

Actual return on

plan assets:

Relating to assets

still held at end of

period 1 1 134 134

Relating to assets

sold during the

period 2 2 (134) (134)
Purchases 272 272

Sales (198) (198)

Issuances 3 3

Settlements

Transfers into

Level 3 394 1,804 2,198

Transfers out of

Level 3 (2,548) 3) (1,678) (4,229)

Balance at end of
period $394 $ 1,881 $ 3 $2,278 $ $ $ $ 272 $ 272

Investments are recorded by the Plan on a trade date basis at fair value. The following is a description of the valuation
methodologies used for assets measured at fair value.

Commingled trust funds: Valued at the net asset value per unit at year end as reported to Fidelity by each fund

company managing such trusts. Investments in the underlying commingled trust funds can generally be redeemed
daily at net asset value.
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Equity securities: Valued at the closing price at year end as reported on the active market on which the individual
securities are traded.

Synthetic investment contracts: The fair value of the benefit-responsive synthetic investment contracts at year end is
calculated by discounting the related cash flows based on current yields of similar instruments with comparable
durations. Contract value represents contributions made under the contract, plus interest at the contract rate, less
withdrawals under the contract. As of December 31, 2013 and 2012, there were no reserves against contract values for
the credit risk of contract issuers or otherwise.

15
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Notes to Financial Statements (continued)

Mutual funds: Valued at the net asset value of shares held by the Plan at year end.

Fixed income securities: Valued at the closing price at year end as reported on the active market on which the
individual securities are traded. Securities not traded on an active market are valued based on yields currently
available on comparable securities of issuers with similar credit ratings. When quoted prices are not available for
identical or similar securities, the securities are valued using a discounted cash flows approach that maximizes
observable inputs, such as current yields of similar instruments, but includes adjustments for certain risks that may not
be observable, such as credit and liquidity risks. Due to the subjectivity involved in this assessment, these investments
may be classified in Level 3 of the fair value hierarchy.

Cash equivalents and other investments: Cash equivalents consist of investments in short term investment funds and a
money market fund valued at net asset value per unit equal to one dollar at year end. Other investments can consist of
certificates of deposit, commercial paper, repurchase agreements, warrants, and futures, option and swap contracts.
Certificates of deposit and repurchase agreements are valued at amortized cost, which approximates fair value.
Commercial paper is valued using broker quotes that utilize observable market inputs. Warrants are valued based on
the relationship of the exercise price to the value of the underlying security. Futures and option contracts are generally
valued at closing settlement prices. Swap contracts are marked-to-market as the net amount due to and from the Plan
in accordance with the terms of the contract based on the closing level of the relevant market rate of interest.

5. Transactions with Parties-in-Interest

Under the terms of the Plan and the Master Trust, Time Warner may elect to contribute shares of Time Warner
common stock and/or cash for Employing Company Contributions to the Plan. There were no shares of Time Warner
common stock contributed in 2013 or 2012 as Employing Company Contributions to the Plan. The Plan may also
purchase or sell shares of Time Warner common stock directly from or to Time Warner, respectively. There were no
purchases or sales of Time Warner common stock by the Plan directly from or to Time Warner in 2013 or 2012.

Certain Plan investments are managed by Fidelity. State Street Bank acts as sub-custodian for certain Plan
investments. Therefore, Fidelity s management of such Plan investments and State Street Bank s holding of such
investments as sub-custodian qualify as party-in-interest transactions; however, these transactions are exempt from the
prohibited transaction rules under ERISA. The Plan has received a notice from Fidelity that Citibank, N.A. will act as
sub-custodian for certain Plan investments as of June 30, 2014 and, therefore, will replace State Street Bank as
sub-custodian.

16
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6. Tax Status of Plan

The Plan has received a determination letter from the IRS, dated May 13, 2010, stating that the Plan is qualified under
Section 401(a) of the Code and, therefore, the related trust is exempt from taxation. Subsequent to this determination
by the IRS, the Plan was amended. The Plan filed for a new determination letter from the IRS on January 31, 2013.
Once qualified, the Plan is required to operate in conformity with the Code to maintain its qualified status. The
Administrative Committee believes the Plan is being operated in compliance with the applicable requirements of the
Code and therefore believes the Plan, as amended, is qualified and the related trust is tax exempt. The Plan is subject
to audits, from time to time, by various authorities. The Administrative Committee believes that the Plan s information
statement on Form 5500 is subject to examination for years after 2009; however, there are currently no audits for any
periods in progress.

7. Subsequent Events

Effective as of January 1, 2014, Time Inc., a subsidiary of Time Warner at that date, established the Time Inc. Savings
Plan (the Time Plan ), a defined contribution savings plan intended to be tax-qualified. As of January 3, 2014, net
assets in the amount of $756.8 million and participant loans in the amount of $11.6 million were transferred out of the
Plan into the Time Plan, in connection with the transfer of the account balances and participant loans of participating
employees at Time Inc. and its consolidated subsidiaries (after giving effect to the Time Separation (as defined
below)).

On June 6, 2014, Time Warner completed the legal and structural separation of Time Inc. from Time Warner (the
Time Separation ). Immediately after 11:59 p.m. EDT on June 6, 2014, Time Warner distributed all outstanding shares

of Time Inc. common stock to Time Warner stockholders at a distribution ratio of one share of Time Inc. common
stock for every eight shares of Time Warner common stock held on the May 23, 2014 record date (the Time Inc.
Distribution ). As a result of the Time Inc. Distribution, the Plan received 647,145 shares of Time Inc. common stock
with a value of approximately $15.1 million. The shares were credited to eligible Plan participants accounts in the
Time Warner Inc. Stock Fund. In accordance with the provisions of the Plan, an independent fiduciary, Fiduciary
Counselors Inc., was appointed to exercise control over the Time Inc. common stock received in the Time Warner Inc.
Stock Fund as a result of the Time Inc. Distribution. Fiduciary Counselors Inc. is expected to sell all of the Time Inc.
common stock received by the Time Warner Inc. Stock Fund and reinvest the proceeds in Time Warner common
stock, other than 380 shares of Time Inc. common stock that were distributed to participants who were eligible to
receive shares in the Time Inc. Distribution and withdrew their account balances from the Plan prior to June 6, 2014.
Fiduciary Counselors Inc. began selling the Time Inc. common stock on June 10, 2014.

17
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8. Reconciliation to Form 5500

The net assets of the Plan that are attributed to fully benefit-responsive investment contracts will be recorded at fair
value on the 2013 IRS Form 5500 and related schedules. The following is a reconciliation of the Plan s net assets
available for benefits and changes in net assets available for benefits between the financial statements and Form 5500:

December 31,
2013 2012

(In Thousands)

Net assets available for benefits per the financial statements $ 4,996,789 $ 4,086,816
Adjustment from contract value to fair value for fully
benefit-responsive investment contracts 12,090 23,018
Net assets per the Form 5500 $ 5,008,879 $ 4,109,834
Year Ended
December 31,
2013

(In Thousands)

Net investment income from the Plan per the financial statements $ 909,220
Reversal of prior year adjustment from contract value to fair value for fully

benefit-responsive investment contracts (23,018)
Adjustment from contract value to fair value for fully benefit-responsive investment

contracts 12,090
Net investment income from the Plan per the Form 5500 $ 898,292

18
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Schedule G, Part I Loans or Fixed Income Obligations in Default or Classified as Uncollectible

December 31, 2013

Amount Received During

Reporting
Year Amount Over
(b) (© (d) (e) (8 (h) [
Detailed Description of Loan Including Dates
of Making and Maturity, Interest Rate, the
Type and Value of Collateral, any Original Unpaid
In- Identity and Address of Renegotiation of The Loan and the Terms of Amount of Balance at
st Obligor the Renegotiation and Other Material Items Loan Prindiptdrekind of Year Principal Int
Edison Mission EDISON MISSION 7.625% 5/27 $ 6000 $ $ $ 58 $ $
Glitnir Bank GLITNIR 3ML+273.25 6/16 144A 411,000 12,447 I
Glitnir Bank GLITNIR BK MTN 6.33% 7/11 144A 279,000 279,000 279,000
Kaupthing Bank KAUPTHING BK 5.75% 10/4/11 144A 120,000 120,000 120,000
Kaupthing Bank KAUPTHING BK 7.625% 2/28/15 1,177,000 89,746 8¢
Kaupthing Bank KAUPTHING MTN 7.125% 5/19/16 144A 130,000 9,263 (
Landsbankinn LANDSBANK IS MTN 6.1% 8/25/11 641,000 641,000 641,000
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Schedule H, Part IV, Line 4(a) Schedule of Delinquent Participant Contributions

December 31, 2013

Participant Contributions Transferred Late

to the Plan Total That Constitute Nonexempt Prohibited Transactions
Check Here if Late Participant Loan Contributions Total Fully
Repayments are included: Contributions Pending Corrected Under
Contributions Not Corrected Outside Correctionin VFCP and PTE
X Corrected VFCP VFCP 2002-51
$ $482,498 $ N/A
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Time Warner Savings Plan
EIN: #13-4099534 Plan: #336
Schedule H, Part IV, Line 4(i) Schedule of Assets
(Held at End of Year)

December 31, 2013

Shares or

Units Description Current Value

Commingled Trust Funds
18,440,145 BlackRock MSCI ACWI ex-U.S. Index Fund C $ 222,661,066
6,464,832 BlackRock Equity Index - Fund H 432,982,100
3,064,373 BlackRock Extended Equity - Market Fund K 219,866,928
14,036,455 BlackRock US Debt Index - Fund T 251,176,741
5,401,714 Pyramis Select Global Plus Fund 76,434,165
Total Commingled Trust Funds $ 1,203,121,000
6,168,438 Time Warner Common Stock* $ 430,063,497

Other Common Stocks

2,200 3M CO $ 308,550
42,200 ABBVIE INC 2,228,582
47,000 ACACIA RESEARCH - ACACIA TECH 683,380
81,330 ACADIA HEALTHCARE CO INC 3,849,349
121,110 ACADIA PHARMACEUTICALS INC 3,026,539
700 ACCENTURE PLC CL A 57,554
54,100 ACTAVIS PLC 9,088,800
109,695 ACXIOM CORP 4,056,521
32,294 ADVISORY BOARD CO 2,056,159
400 AETNA INC 27,436
16,479 AFFILIATED MANAGERS GRP INC 3,573,966
58,230 AIMIA INC 1,069,491
500 AIR GAS INC 55,925
72,600 AIR METHODS CORP 4,234,758
23,900 AKAMAI TECHNOLOGIES INC 1,127,602
51,583 ALEXION PHARMACEUTICALS INC 6,863,634
4,600 ALLERGAN INC 510,968
55,450 ALLIANCE DATA SYSTEMS CORP 14,579,469
83,530 ALLOT COMMUNICATIONS LTD 1,266,315
140,000 ALLSCRIPTS HLTHCARE SOLS INC 2,164,400
55,975 AMAZON.COM INC 22,322,270
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AMC NETWORKS INC CL A
AMERICAN EXPRESS CO
AMERICAN TOWER CORP
AMERIPRISE FINANCIAL INC

3,303,335
6,496,268
11,911,938
1,587,690
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Shares or
Units

1,900
30,908
87,697
31,582
49,920
26,479
60,200
20,800
98,600

142,173

1,300
56,900
47,164
29,580
41,500
23,800
13,913
20,640
30,950

2,300
17,370
50,560
74,100
73,240
31,900
35,600
48,180

244,000
59,100
19,070

5,900

143,724
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Time Warner Savings Plan
EIN: #13-4099534 Plan: #336
Schedule H, Part IV, Line 4(i) Schedule of Assets
(Held at End of Year) (continued)

December 31, 2013

Description Current Value
Other Common Stocks (continued)
AMERISOURCEBERGEN CORP $ 133,589
ANTERO RES CORP 1,960,804
AOL INC 4,088,434
APPLE INC 17,720,976
APPROACH RESOURCES INC 962,957
ARCTIC CAT INC 1,508,773
ARM HOLDINGS PLC SPON ADR 3,295,348
ASBURY AUTOMOTIVE GROUP INC 1,117,792
ASML HLDG NV (NY REG SHS) 9,238,820
ASSOCIATED BANC CORP 2,473,810
AUTODESK INC 65,429
AUTONATION INC 2,827,361
AVERY DENNISON CORP 2,367,161
AXIALL CORP 1,403,275
B/E AEROSPACE INC 3,611,745
BAIDU INC SPON ADR 4,233,544
BALLY TECHNOLOGIES INC 1,091,475
BANK OF THE OZARKS INC 1,168,018
BEACON ROOFING SUPPLY INC 1,246,666
BECTON DICKINSON & CO 254,127
BELDEN INC 1,223,717
BERRY PLASTICS GROUP INC 1,202,822
BEST BUY CO INC 2,955,108
BILL BARRETT CORP 1,961,367
BIOGEN IDEC INC 8,924,025
BOEING CO 4,859,044
BOISE CASCADE CO 1,420,346
BOSTON SCIENTIFIC CORP 2,932,880
BRISTOL-MYERS SQUIBB CO 3,141,165
BRISTOW GROUP INC 1,431,394
CABOT OIL & GAS CORP 228,684
CALPINE CORP 2,804,055
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3,000
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CAMERON INTERNATIONAL CORP
CANADIAN PAC RAILWAY LTD
CARDINAL HEALTH INC
CARNIVAL CORP

41,671
453,960
1,882,906
144,612

22

34



Edgar Filing: TIME WARNER INC. - Form 11-K

Table of Conten

Shares or
Units

206,277
11,657
54,700

121,100
54,600
19,950

6,100
41,560
10,600

1,000
22,051
26,630
41,100
26,900
24,290
99,888
30,106
25,300
70,566
21,638
38,880
68,931

7,400
10,400
19,800
20,100
55,840

133,095

102,100
89,800
43,100

176,100
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EIN: #13-4099534 Plan: #336

Schedule H, Part IV, Line 4(i)

Schedule of Assets

(Held at End of Year) (continued)

December 31, 2013

Description
Other Common Stocks (continued)
CASELLA WASTE SYS INC CL A
CBOE HOLDINGS INC
CELGENE CORP
CELLDEX THERAPEUTICS INC
CEVA INC
CHILDRENS PL RETAIL STORES INC
CHIPOTLE MEXICAN GRILL INC
CINEMARK HOLDINGS INC
CITIGROUP INC
CITRIX SYSTEMS INC
CLARCOR INC
CLEAN HARBORS INC
COGNEX CORP
COGNIZANT TECH SOLUTIONS CL A
COHERENT INC
COMMVAULT SYSTEMS INC
COMPASS MINERALS INTL INC
CONCHO RESOURCES INC
CONSTELLATION BRANDS INC CL A
COPA HOLDINGS SA CL A
CORNERSTONE ONDEMAND INC
CORPORATE EXECUTIVE BRD CO
COSTCO WHOLESALE CORP
COVIDIEN PLC
CTRIP.COM INTL LTD ADR
CVS CAREMARK CORP
CYRUSONE INC
DANA HOLDING CORP
DANAHER CORP

DAVITA HEALTHCARE PARTNERS INC

DELPHI AUTOMOTIVE PLC
DELTA AIR INC

Current Value

1,196,407
605,698
9,242,112
2,931,831
831,012
1,136,552
3,249,958
1,385,195
552,366
63,250
1,418,982
1,596,735
1,569,198
2,716,362
1,806,933
7,479,613
2,409,985
2,732,400
4,966,435
3,464,460
2,073,859
5,337,327
880,674
708,240
982,476
1,438,557
1,246,907
2,611,324
7,882,120
5,690,626
2,591,603
4,837,467
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DEXCOM INC

DIGITALGLOBE INC

DISCOVERY COMM INC CL C NON-VO
DISNEY (WALT) CO

2,064,757
6,143,695
7,183,867
7,869,200
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Units

51,800
13,100
17,595
13,172
45,800
189,500
86,000
60,533
1,000
39,100
96,500
239,993
31,000
41,370
19,400
93,000
61,473
20,435
7,100
242,773
22,000
15,200
29,930
109,470
279,157
51,235
35,400
26,600
30,300
13,700
9,200
900
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EIN: #13-4099534 Plan: #336

Schedule H, Part IV, Line 4(i)

Schedule of Assets

(Held at End of Year) (continued)

December 31, 2013

Description
Other Common Stocks (continued)
DOLBY LABORATORIES INC CL A
DOLLAR TREE INC
DORMAN PRODUCTS INC
DST SYSTEMS INC
EATON CORP PLC
EBAY INC
ECOLAB INC
EHEALTH INC
ELECTRONICS FOR IMAGING INC
ELIZABETH ARDEN INC
ENDOLOGIX INC
ENVISION HEALTHCARE HLDGS INC
EOG RESOURCES INC
EPAM SYSTEMS INC
EQT CORPORATION
ESTEE LAUDER COS INC CL A
EURONET WORLDWIDE INC
EVERCORE PARTNERS INC CL A
EXPRESS SCRIPTS HLDG CO
FACEBOOK INC A
FASTENAL CO
FEDEX CORP
FINANCIAL ENGINES INC
FIRST AMERICAN FINANCIAL CORP
FIRST HORIZON NATIONAL CORP
FIRST NIAGARA FINL GROUP INC
FIRSTMERIT CORP
FISERYV INC
FLEETMATICS GROUP PLC
FLOWSERVE CORP
FMC CORP NEW
FMC TECHNOLOGIES INC

Current Value

1,997,408
739,102
986,552

1,195,227

3,486,296

10,401,655
8,967,220
2,814,179

38,730

1,386,095

1,682,960

8,524,551

5,203,040

1,445,468

1,741,732

7,004,760

2,941,483

1,221,604
498,704

13,269,972

1,045,220

2,185,304

2,079,536

3,087,054

3,252,179
544,116
786,942

1,570,730

1,310,475

1,079,971
694,232

46,989
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FORTINET INC

FORTUNE BRANDS HOME & SEC INC
FOSSIL GROUP INC

FRANCESCA S HOLDINGS CORP

1,160,426
2,988,963
1,439,280

874,659
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Units

48,400
49,700
29,100
11,240
186,569
43,800
32,700
124,000
400
32,314
49,800
11,100
24,728
28,700
17,131
6,924
27,100
43,600
600
250,900
37,646
16,980
61,790
13,200
90,880
67,732
25,730
18,600
118,340
5,100
39,800
22,486
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EIN: #13-4099534 Plan: #336

Schedule H, Part IV, Line 4(i)

(Held at End of Year) (c

Schedule of Assets

ontinued)

December 31, 2013

Description
Other Common Stocks (continued)
FRANKLIN RESOURCES INC
FTD COS INC
FULLER H B CO
GENESEE & WYOMING INC CL A
GILEAD SCIENCES INC
GLAXOSMITHKLINE PLC SPONS ADR
GLOBAL PAYMENTS INC
GNC HOLDINGS INC - CL A
GOLDMAN SACHS GROUP INC
GOOGLE INC A
GRAFTECH INTERNATIONAL LTD
GREEN MTN COFFEE ROASTERS INC
GUIDEWIRE SOFTWARE INC
GULFPORT ENERGY CORP
HAIN CELESTIAL GROUP INC
HANCOCK HOLDING CO
HARLEY-DAVIDSON INC
HEALTHWAYS INC
HENRY SCHEIN INC
HERTZ GLOBAL HOLDINGS INC
HEXCEL CORPORATION
HIBBETT SPORTS INC
HILLSHIRE BRANDS CO
HILTON WORLDWIDE HLDGS INC
HMS HOLDINGS CORP
HOME DEPOT INC
HOMEAWAY INC
HONEYWELL INTL INC
HORSEHEAD HOLDING CORP
HUNT J B TRANSPORT SERVICES IN
HUNTINGTON INC W/I
HURON CONSULTING GROUP INC

Current Value

2,794,132
1,619,226
1,514,364
1,079,602
14,020,660
2,338,482
2,125,173
7,247,800
70,904
36,214,623
559,254
838,938
1,213,403
1,812,405
1,555,152
253,972
1,876,404
669,260
68,556
7,180,758
1,682,400
1,141,226
2,066,258
293,700
2,065,702
5,577,053
1,051,842
1,699,482
1,918,291
394,230
3,582,398
1,410,322
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IHS INC CL A

IMPAX LABORATORIES INC
IMPERVA INC

INFOBLOX INC

514,710
1,546,110
1,707,652

954,608
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28,360
35,920
384,365
87,500
61,975
39,300
300
11,800
79,900
43,000
126,380
5,400
20,567
500
1,200
63,426
52,745
24,800
63,742
61,400
2,600
18,546
39,152
22,300
91,900
54,700
13,454
6,700
48,136
282,020
44,030
19,500
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#336

Schedule H, Part IV, Line 4(i) Schedule of Assets

(Held at End of Year) (continued)

December 31, 2013

Description
Other Common Stocks (continued)
INFORMATICA CORP
INSULET CORP
INTEGRATED DEVICE TECH INC
INTERACTIVE BROKERS GROUP INC
INTERCONTINENTALEXCHNGE GR INC
INTERXION HOLDING NV
INTUIT INC
INTUITIVE SURGICAL INC
INVESCO LTD
ITT CORP
JIVE SOFTWARE INC
JOHNSON CONTROLS INC
JONES LANG LASALLE INC
JPMORGAN CHASE & CO
JUNIPER NETWORKS INC
KANSAS CITY SOUTHERN
KRISPY KREME DOUGHNUTS INC
L BRANDS INC
LAREDO PETROLEUM INC
LAS VEGAS SANDS CORP
LENNAR CORP CL A
LIBERTY GLOBAL PLC CL A
LIBERTY GLOBAL PLCCL C
LINKEDIN CORP CL A
LKQ CORP
LOWES COS INC
LPL FINANCIAL HOLDINGS INC
LULULEMON ATHLETICA INC
MAGELLAN HLTH SERVICES INC
MAGNUM HUNTER RESOURCES CORP
MANITOWOC CO INC
MARATHON PETROLEUM CORP

Current Value

1,176,940
1,332,632
3,916,679
2,129,750
13,939,417
927,873
22,896
4,532,144
2,908,360
1,867,060
1,421,775
277,020
2,105,855
29,240
27,084
7,854,042
1,017,451
1,533,880
1,765,016
4,842,618
102,856
1,650,409
3,301,297
4,835,309
3,023,510
2,710,385
632,742
395,501
2,883,828
2,061,566
1,026,780
1,788,735
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MARRIOTT INTERNATIONAL INC A
MARSH & MCLENNAN COS INC
MASONITE INTERNATIONAL CORP
MASTERCARD INC CL A

789,760
6,639,828
606,000
19,740,249
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Time Warner Savings Plan
EIN: #13-4099534 Plan: #336
Schedule H, Part IV, Line 4(i) Schedule of Assets
(Held at End of Year) (continued)

December 31, 2013

Shares or

Units Description Current Value

Other Common Stocks (continue