further exercise thereof or of any other right. All rights and remedies existing under this
Agreement are cumulative to, and not exclusive to, and not exclusive of, any rights or remedies
otherwise available.

[Remainder of this page intentionally left blank]
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IN WITNESS WHEREOF, Grantee and Issuer have caused this Agreement to be
duly executed as of the date first above written.

AMERICA ONLINE, INC.

B

y:
ONafie: Stephen M. Case
Title: Chairman & Chief Executive Officer

TIME WARNER INC.

By:

Name:
Title:




IN WITNESS WHEREOF, Grantee and Issuer have caused this Agresment to be
duly execured as of the date first above wriren.

AMERICA ONLINE. INC.

By:
Name:
Tide:

TIME WARNER INC.

By: @‘/UU /W }W‘v“

Name:
Tidle:




EXECUTION COPY

VOTING AGREEMENT, dated as of January 10, 2000 (this “Agreement”),
among America Online, Inc., a Delaware corporation (“America Online™), and the stockholders
of Time Warner Inc., a Delaware corporation (“Time Wamer”), that are parties hereto (each, a
“Stockholder” and, collectively, the “Stockholders™).

WITNESSETH:

WHEREAS, America Online and Time Warner are, concurrently with the
execution and delivery of this Agreement, entering into an Agreement and Plan of Merger, dated
as of the date hereof (the “Merger Agreement;” capitalized terms used without definition herein
having the meanings assigned to them in the Merger Agreement), pursuant to which Time
Warner will engage in a business combination in a merger of equals with America Online (the

“Time Wamner Merger”); and

WHEREAS, as of the date hereof, each Stockholder is the record and beneficial
owner of the number of shares of common stock, par value $0.01 per share, of Time Warner
(“Time Wamer Common Stock”), as set forth on the signature page hereof beneath such
Stockholder’s name (with respect to each Stockholder, such Stockholder’s “Existing Shares”
and, together with any shares of Time Warner Common Stock or other voting capital stock of
Time Wamer acquired after the date hereof, whether upon the exercise of warrants, options,
conversion of convertible securities or otherwise, such Stockholder’s “Shares”);

NOW THEREFORE, in consideration of the foregoing and the mutual
representations, warranties, covenants and agreements herein contained, and intending to be
legally bound hereby, the parties hereto agree as follows:

ARTICLE I
VOTING

1.1 Agreement to Vote. Each Stockholder hereby agrees that it shall, and shall
cause the holder of record on any applicable record date to, from time to time, at the request of
America Online, at any meeting (whether annual or special and whether or not an adjourned or
postponed meeting) of stockholders of Time Warner, however called, or in connection with any
written consent of the holders of Time Warner Common Stock, (a) if a meeting is held, appear at

such meeting or otherwise cause the Shares to be counted as present thereat for purposes of
establishing a quorum, and (b) vote or consent (or cause to be voted or consented), in person or
by proxy, all Shares, and any other voting securities of Time Wamer (whether acquired

heretofore or hereafter) that are beneficially owned or held of record by such Stockholder or as to

which such Stockholder has, directly or indirectly, the right to vote or direct the voting, in favor
of the approval and adoption of the Merger Agreement, the Time Warner Merger and any action

required in furtherance thereof.

002780-0007-02839-993G134A-AGR




1.2 No Ownership Interest. Nothing contained in this Agreement shall be
deemed to vest in America Online any direct or indirect ownership or incidence of ownership of

or with respect to any Shares. All rights, ownership and economic benefits of and relating to the
Shares shall remain vested in and belong to the Stockholders, and America Online shall have no
authority to manage, direct, superintend, restrict, regulate, govemn, or administer any of the
policies or operations of Time Warner or exercise any power or authority to direct the
Stockholders in the voting of any of the Shares, except as otherwise provided herein, or in the
performance of the Stockholders’ duties or responsibilities as stockholders of Time Warner.

1.3 No Inconsistent Agreements. Each Stockholder hereby covenants and

agrees that, except as contemplated by this Agreement and the Merger Agreement, the
Stockholder (2) has not entered, and shall not enter at any time while this Agreement remains in
effect, into any voting agreement or voting trust with respect to the Shares and (b) has not
granted, and shall not grant at any time while this Agreement remains in effect, a proxy or power
of attorney with respect to the Shares, in either case, which is inconsistent with such
Stockholder’s obligations pursuant to this Agreement.

ARTICLE II
REPRESENTATIONS AND WARRANTIES OF EACH STOCKHOLDER

Each Stockholder hereby, severally and not jointly, represents and warrants to
America Online as follows:

2.1  Authorzation; Validity of Agreement; Necessary Action. Such
Stockholder has full power and authority to execute and deliver this Agreement, to perform such
Stockholder’s obligations hereunder and to consummate the transactions contemplated hereby.
The execution, delivery and performance by such Stockholder of this Agreement and the
consummation by it of the transactions contemplated hereby have been duly and validly
authorized by such Stockholder and no other actions or proceedings on the part of such
Stockholder are necessary to authorize the execution and delivery by it of this Agreement and the
consummation by it of the transactions contemplated hereby. This Agreement has been duly
executed and delivered by such Stockholder, and, assuming this Agreement constitutes a valid
and binding obligation of America Online, constitutes a valid and binding obligation of such
Stockholder, enforceable against it in accordance with its terms.

22 Shares. Such Stockholder’s Existing Shares are, and all of its Shares from
the date hereof through and on the Closing Date will be, owned beneficially and of record by
such Stockholder (subject to any dispositions of Shares permitted by Section 3.1(a) hereof). As
of the date hereof, such Stockholder’s Existing Shares constitute all of the shares of Time Warner
Common Stock owned of record or beneficially by such Stockholder. Such Stockholder has or
will have sole voting power, sole power of disposition, sole power to issue instructions with
respect to the matters set forth in Article I hereof, and sole power to agree to all of the matters set
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forth in this Agreement, in each case with respect to all of such Stockholder’s Existing Shares
and with respect to all of such Stockholder’s Shares on the Closing Date, with no limitations,
qualifications or restrictions on such rights, subject to applicable federal securities laws, the
terms of this Agreement and the terms of the Loan Agreement (as defined below in Section

3.1(a)).

ARTICLE III

OTHER COVENANTS

3.1  Further Agreements of Stockholders.

(a) Each Stockholder, severally and not jointly, hereby agrees, while
this Agreement is in effect, and except as contemplated hereby, not to sell, transfer, pledge,
encumber, assign or otherwise dispose of (collectively, a “Transfer”) or enforce or permit the
execution of the provisions of any redemption, share purchase or sale, recapitalization or other
agreement with Time Warner or enter into any contract, option or other arrangement or
understanding with respect to the offer for sale, sale, transfer, pledge, encumbrance, assignment
or other disposition of, any of its Existing Shares, any Shares acquired after the date hereof, any
securities exercisable for or convertible into Time Warner Common Stock, any other capital
stock of Time Warner or any interest in any of the foregoing with any Person, except to a Person
who agrees in writing, in an instrument reasonably acceptable to America Online, to be bound by
this Agreement as a Stockholder and be subject to Section 1.1; provided, however, that the
Stockholders collectively may Transfer an aggregate of up to five percent of the Existing Shares
held of record by the Stockholders collectively as of the date hereof without compliance with this
Section 3.1(a); and provided further that the restrictions contained in this Section 3.1(a) do not
apply to Existing Shares now pledged by Stockholders to Merrill Lynch International Bank
Limited (the “Bank”) to secure a revolving credit facility to R.E. Turner pursuant to that certain
Loan and Collateral Account Agreement dated April 4, 1996, as amended, between the Bank and

R.E. Tumner (the “Loan Agreement”).

(b) In the event of a stock dividend or distribution, or any change in
Time Warner Common Stock by reason of any stock dividend or distribution, or any change in
Time Warner Common Stock by reason of any stock dividend, split-up, recapitalization,
combination, exchange of shares or the like, the term “Shares” shall be deemed to refer to and
include the Shares as well as all such stock dividends and distributions and any securities into
which or for which any or all of the Shares may be changed or exchanged or which are received

in such transaction.

(©) Each Stockholder covenants and agrees with the other
Stockholders and for the benefit of Time Warner (which shall be a third party beneficiary of this
Section 3.1(c)) to comply with and perform all its obligations under this Agreement.
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ARTICLE IV
MISCELLANEOUS

4.1  Termination. This Agreement shall terminate and no party shall have any
rights or duties hereunder upon the earlier of (a) the Effective Time or (b) termination of the
Merger Agreement pursuant to Section 8.1 thereof. Nothing in this Section 4.1 shall relieve or
otherwise limit any party of liability for breach of this Agreement.

4.2 Further Assurances. From time to time, at the other party’s request and
without further consideration, each party hereto shall execute and deliver such additional
documents and take all such further action as may be necessary or desirable to consummate the
transactions contemplated by this Agreement.

4.3 Notices. All notices and other communications hereunder shall be in
writing and shall be deemed duly given (a) on the date of delivery if delivered personally, or by
telecopy or telefacsimile, upon confirmation of receipt, (b) on the first Business Day following
the date of dispatch if delivered by a recognized next-day courier service, or (c) on the tenth
Business Day following the date of mailing if delivered by registered or certified mail, return
receipt requested, postage prepaid. All notices hereunder shall be delivered as set forth below, or
pursuant to such other instructions as may be designated in writing by the party to receive such

notice:

(a) if to America Online to:

22000 AOL Way
Dulles, Virginia 20166
Fax: (703) 265-1495
Attention: Paul T. Cappuccio,
Senior Vice President and General Counsel

with a copy to:

Simpson Thacher & Bartlett
425 Lexington Avenue

New York, New York 10017
Fax: (212) 455-2502

Attention: Richard I. Beattie, Esq.
(b) if to a Stockholder, as provided on the signature page hereof.

4.4 Counterparts. This Agreement may be executed in one or more
counterparts, all of which shall be considered one and the same agreement and shall become
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effective when one or more counterparts have been signed by each of the parties and delivered to
the other party, it being understood that both parties need not sign the same counterpart.

45  Goveming Law. This Agreement shall be governed and construed in
accordance with the laws of the State of Delaware (without giving effect to choice of law

principles thereof).

4.6  Amendment. This Agreement may not be amended except by an
instrument in writing signed on behalf of each of the parties hereto.

4.7  Enforcement The parties agree that irreparable damage would occur in
the event that any of the provisions of this Agreement were not performed in accordance with
their specific terms. It is accordingly agreed that the parties shall be entitled to specific
performance of the terms hereof, this being in addition to any other remedy to which they are

entitled at law or in equity.

[Remainder of this page intentionally left blank]
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IN WITNESS WHEREOF, America Online and each of the Stockholders have
caused this Agreement to be signed by their respective officers or other authorized person
thereunto duly authorized as of the date first written above.

AMERICA ONLINE, INC.

B

y:
Narfe: Stephen M. Case
Title: Chairman & Chief Executive Officer

R.E. Tumer III

Number of Existing Shares: 95,843,076

Notices
Address: One CNN Center
Box 105366
Atlanta, GA 30348-5366
Fax: (404) 827-3000
Attention: R.E. Tumer III

TURNER PARTNERS, L.P.

By:

Its General Partner

By:

Name:
Title:

Number of Existing Shares: 6,028,896

Notices
Address: One CNN Center
Box 105366
Atlanta, GA 30348-5366
Fax: (404) 827-3000
Attention: R.E. Turner III




2C1T50-33

IN WITNESS WHEREOF, America Online and each of the Stockhoiders have
caused this Agreement to be signed by their respective officers or other authorized person
thereunto duly authorized as of the date first written above.

27-02823-3233123A-A5R

AMERICA ONLINE, INC.

By:

Name:
Title:

R Thmer I/

Number of Existing Shares: 95,843,076

Notiges
Address: One CNN Center
Box 105366
Atlanta, GA 30348-5366
Fax: (404) 827-3000
Attention: R.E. Tumer III

TURNER P

Its 6cncra1

By:

\ame
Title:

Number of Existing Shares: 6,028,896

Notices
Address: One CNN Center
Box 105366
Atlanta, GA 30348-5366
Fax: (404) 827-3000
Attention: R.E. Turner [0
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ROBERT E. TURNER CHABATABLE

REMAJND/??UST 2
By: / J .

Namé: v
Title:

Number of Existing Shares: 2,600,998

Notices
Address: One CNN Center
Box 105366
Atlanta, GA 30348-5366
Fax: (404) 827-3000
Attention: R.E. Turner Il

TURNER QUTDQOR, ENC.

Nalhge:
Tide:

Number of Existing Shares: 5;19,884

Notjces
Address: One CNN Center
Box 105366
Atlanta, GA 30348-5366
Fax: (404) 827-3000
Attention: R.E. Turner III
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EXHIBIT D-1 TO THE
MERGER AGREEMENT

RESTATED CERTIFICATE OF INCORPORATION
OF

AOL TIME WARNER INC.

ARTICLE I

The name of the corporation (hereinafter called
the "Corporation®") is AOL TIME WARNER INC.

ARTICLE II

The address of the corporation's registered office
in the State of Delaware is 1013 Centre Road, City of
Wilmington, County of New Castle. The name of the
Corporation's registered agent at such address is
Corporation Service Company..

ARTICLE III

The purpose of the Corporation is to engage in any
lawful act or activity for which corporations may be
organized under the General Corporation Law of the State of

Delaware.

ARTICLE IV

SECTION 1. The total number of shares of all
classes of stock which the Corporation shall have authority
to issue is 27.55 billion shares, consisting of (1) 750
million shares of Preferred Stock, par value $0.10 per share
("Preferred Stock"), (2) 25 billion shares of Common Stock,
par value $0.01 per share("Common Stock"), and
(3) 1.8 billion shares of Series Common Stock, par value
$0.01 per share ("Series Common Stock"). The number of
authorized shares of any of the Preferred Stock, the Common
Stock or the Series Common Stock may be increased or
decreased (but not below the number of shares thereof then
outstanding) by the affirmative vote of the holders of a
majority in voting power of the stock of the Corporation
entitled to vote thereon irrespective of the provisions of
Section 242 (b) (2) of the General Corporation Law of the
State of Delaware (or any successor provision thereto), and
no vote of the holders of any of the Preferred Stock, the
Common Stock or the Series Common Stock voting separately as
a class shall be required therefor.
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SECTION 2. The Board of Directors is hereby
expressly authorized, by resolution or resolutions, to
provide, out of the unissued shares of Preferred Stock, for
series of Preferred Stock and, with respect to each such
series, to fix the number of shares constituting such series
and the designation of such series, the voting powers (if
any) of the shares of such series, and the preferences and
relative, participating, optional or other special rights,
if any, and any qualifications, limitations or restrictions
thereof, of the shares of such series. The powers,
preferences and relative, participating, optional and other
special rights of each series of Preferred Stock, and the
qualifications, limitations or restrictions thereof, if any,
may differ from those of any and all other series at any

time outstanding.

SECTION 3. The Board of Directors is hereby
expressly authorized, by resolution or resolutions, to
provide, out of the unissued shares of Series Common Stock,
for series of Series Common Stock and, with respect to each
such series, to fix the number of shares constituting such
series and the designation of such series, the voting powers
(if any) of the shares of such series, and the preferences
and relative, participating, optional or other special
rights, if any, and any qualifications, limitations or
restrictions thereof, of the shares of such series. The
powers, preferences and relative, participating, optional
and other special rights of each series of Series Common
Stock, and the qualifications, limitations or restrictions
thereof, if any, may differ from those of any and all other
series at any time outstanding.

SECTION 4. (a) Each holder of Common Stock, as
such, shall be entitled to one vote for each share of Common
Stock held of record by such holder on all matters on which
stockholders generally are entitled to vote; provided,
however, that, except as otherwise required by law, holders
of Common Stock, as such, shall not be entitled to vote on
any amendment to this Restated Certificate of Incorporation
(including any Certificate of Designation relating to any
series of Preferred Stock or Series Common Stock) that
relates solely to the terms of one or more outstanding
series of Dreferred Stock or Series Common Stock if the
holders of such affected series are entitled, either
separately or together with the holders of one or more other
such series, to vote thereon pursuant to this Restated
Certificate of Incorporation (including any Certificate of
Designation relating to any series of Preferred Stock or
Series Common Stock) or pursuant to the General Corporation

Law of the State of Delaware.
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(b) Except as otherwise required by law, holders
of a series of Preferred Stock or Series Common Stock, as
such, shall be entitled only to such voting rights, if any,
as shall expressly be granted thereto by this Restated
Certificate of Incorporation (including any Certificate of
Designation relating to such series).

(c) Subject to applicable law and the rights, if
any, of the holders of any outstanding series of Preferred
Stock or Series Common Stock or any class or series of stock
having a preference over or the right to participate with
the Common Stock with respect to the payment of dividends,
dividends may be declared and paid on the Common Stock at
such times and in such amounts as the Board of Directors in
its discretion shall determine.

(d) Upon the dissolution, liquidation or winding
up of the Corporation, subject to the rights, if any, of the
holders of any outstanding series of Preferred Stock or
Series Common Stock or any class or series of stock having a
preference over or the right to participate with the Common
Stock with respect to the distribution of assets of the
Corporation upon such dissolution, liquidation or winding up
of the Corporation, the holders of the Common Stock, as
such, shall be entitled to receive the assets of the
Corporation available for distribution to its stockholders
ratably in proportion to the number of shares held by them.

SECTION 5. Notwithstanding any other provision of
this Restated Certificate of Incorporation to the contrary,
but subject to the provisions of any resolution or
resolutions of the Board of Directors adopted pursuant to
this Article IV creating (i) any series of Preferred Stock,
(ii) any series of any other class or series of stock having
a preference over the Common Stock as to dividends or upon
liquidation or (iii) any series of Series Common Stock,
outstanding shares of Common Stock, Series Common Stock,
Preferred Stock or any other class or series of stock of the
Corporation shall always be subject to redemption by the
Corporation, by action of the Board of Directors, if in the
judgment of the Board of Directors such action should be
taken, pursuant to Section 151(b) of the General Corporation
Law of the State of Delaware (or by any other applicable
provision of law), to the extent necessary to prevent the
loss or secure the reinstatement of any license or franchise
from any governmental agency held by the Corporation or any
Subsidiary to conduct any portion of the business of the
Corporation or such Subsidiary, which license or franchise
is conditioned upon some or all of the holders of the
Corporation's stock of any class or series possessing
prescribed qualifications. The terms and conditions of such
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redemption shall be as follows:

(a) the redemption price of the shares to be
redeemed pursuant to this Section 5 shall be equal to
the Fair Market Value of such shares;

(b) the redemption price of such shares may be
paid in cash, Redemption Securities or any combination

thereof;

(c) if less than all the shares held by
Disqualified Holders are to be redeemed, the shares to
be redeemed shall be selected in such manner as shall
be determined by the Board of Directors, which may
include selection first of the most recently purchased
shares thereof, selection by lot or selection in any
other manner determined by the Board of Directors;

(d) at least 30 days' written notice of the
Redemption Date shall be given to the record holders of
the shares selected to be redeemed (unless waived in
writing by such holder); provided that the Redemption
Date may be the date on which written notice shall be
given to record holders if the cash or Redemption
Securities necessary to effect the redemption shall
have been deposited in trust for the benefit of such
record holders and subject to immediate withdrawal by
them upon surrender of the stock certificates for their
shares to be redeemed; '

(e) from and after the Redemption Date, any and
all rights of whatever nature, which may be held by the
owners of shares selected for redemption (including
without limitation any rights to vote or participate in
dividends declared on stock of the same class or series
as such shares), shall cease and terminate and they
shall thenceforth be entitled only to receive the cash
or Redemption Securities payable upon redemption; and

(f) such other terms and conditions as the Board
shall determine.

For purposes of this Section 5:

(i) "Disqualified Holder" shall mean any holder
of shares of stock of the Corporation of any class or
series whose holding of such stock may result in the
loss of any license or franchise from any governmental
agency held by the Corporation or any Subsidiary to
conduct any portion of the business of the Corporation
or any Subsidiary.
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(1i) "Fair Market Value" of a share of the
Corporation's stock of any class or series shall mean
the average (unweighted) Closing Price for such a share
for each of the 45 most recent days on which shares of
stock of such class or series shall have been traded
preceding the day on which notice of redemption shall
be given pursuant to paragraph (d) of this Section 5;
provided, however, that if shares of stock of such
class or series are not traded on any securities
exchange or in the over-the-counter market, "Fair
Market Value" shall be determined by the Board of
Directors in good faith; and provided further, however,
that "Fair Market Value" as to any stockholder who
purchased his stock within 120 days of a Redemption
Date need not (unless otherwise determined by the Board
of Directors) exceed the purchase price paid by him.
"Closing Price" on any day means the reported last
sales price regular way or, in case no such sale takes
place, the average of the reported closing bid and
asked prices regular way on the New York Stock Exchange
Composite Tape, or, if stock of the class or series in
question is not quoted on such Composite Tape, on the
New York Stock Exchange, or, if such stock is not
listed on such exchange, on the principal United States
registered securities exchange on which such stock is
listed, or, if such stock is not listed on any such
exchange, the highest closing sales price or bid
quotation for such stock on The Nasdag Stock Market or
any system then in use, or if no such*prices or
quotations are available, the fair market value on the
day in question as determined by the Board of Directors

in good faith.

(iii) "Redemption Date" shall mean the date fixed
by the Board of Directors for the redemption of any
shares of stock of the Corporation pursuant to this
Section 5.

(iv) "Redemption Securities" shall mean any debt
or equity securities of the Corporation, any Subsidiary
or any other corporation, or any combination thereof,
having such terms and couditions as shall be approved
by the Board of Directors and which, together with any
cash to be paid as part of the redemption price, in the
opinion of any nationally recognized investment banking
firm selected by the Board of Directors (which may be a
firm which provides other investment banking, brokerage
or other services to the Corporation), has a value, at
the time notice of redemption is given pursuant to
paragraph (d) of this Section 5, at least equal to the
Fair Market Value of the shares to be redeemed pursuant
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to this Section 5 (assuming, in the case of Redemption
Securities to be publicly traded, such Redemption
Securities were fully distributed and subject only to
normal trading activity).

(v) "Subsidiary" shall mean any corporation more
than 50% of whose outstanding stock having ordinary
voting power in the election of directors is owned by
the Corporation, by a Subsidiary or by the Corporation
and one or more Subsidiaries.

ARTICLE V

SECTION 1. Except as otherwise fixed by or
pursuant to the provisions of Article IV of this Restated
Certificate of Incorporation relating to the rights of the
holders of any series of Preferred Stock or Series Common
Stock or any class or series of stock having a preference
over the Common Stock as to dividends or upon liquidation,
the number of the directors of the Corporation shall be
fixed from time to time by or pursuant to the By-laws of the
Corporation. The directors, other than those who may be
elected by the holders of any series of Preferred Stock or
Series Common Stock or any class or series of stock having a
preference over the Common Stock as to dividends or upon
liquidation pursuant to the terms of this Restated
Certificate of Incorporation or any resolution or
resolutions providing for the issue of such class or series
of stock adopted by the Board of Directors, shall be elected
by the stockholders entitled to vote thereon at each annual
meeting of stockholders and shall hold office until the next
annual meeting of stockholders and until each of their
successors shall have been elected and qualified. The term
of office of each director in office at the time this
Section 1 of Article V becomes effective shall expire at the
next annual meeting of stockholders held after the time this
Section 1 of Article V becomes effective. The election of
directors need not be by written ballot. No decrease in the
number of directors constituting the Board of Directors
shall shorten the term of any incumbent director.

SECTION 2. Advance notice of nominations for the
election of directors shall be given in the manner and to
the extent provided in the By-laws of the Corporation.

SECTION 3. Except as otherwise provided for or
fixed by or pursuant to the provisions of Article IV of this
Restated Certificate of Incorporation relating to the rights
of the holders of any series of Preferred Stock or Series
Common Stock or any class or series of stock having a
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preference over the Common Stock as to dividends or upon
liquidation, newly created directorships resulting from any
increase in the number of directors may be filled by the
Board of Directors, or as otherwise provided in the By-laws,
and any vacancies on the Board of Directors resulting from
death, resignation, removal or other cause shall only be
filled by the Board, and not by the stockholders, by the
affirmative vote of a majority of the remaining directors
then in office, even though less than a quorum of the Board
of Directors, or by a sole remaining director, or as
otherwise provided in the By-laws. Any director elected in
accordance with the preceding sentence of this Section 3
shall hold office until the next annual meeting of
stockholders and until such director's successor shall have

been elected and qualified.

ARTICLE VI

Subject to the rights of the holders of any series
of Preferred Stock or Series Common Stock or any class or
series of stock having a preference over the Common Stock as
to dividends or upon liquidation, any action required or
permitted to be taken by the stockholders of the Corporation
must be effected at a duly called annual or special meeting
of stockholders of the Corporation and may not be effected
by any consent in writing by such stockholders. Except as
otherwise required by law and subject to the rights of the
holders of any series of Preferred Stock or Series Common
Stock or any class or series of stock having a preference
over the Common Stock as to dividends or upon liquidation,
special meetings of stockholders of the Corporation may be
called only by the Board of Directors pursuant to a
resolution approved by a majority of the entire Board of
Directors or as otherwise provided in the By-laws of the

Corporation.

ARTICLE VII

In furtherance and not in limitation of the powers
conferred upon it by law, the Board of Directors is
expressly authorized to adopt, repeal, alter or amend the
By-laws of the Corporation by the vote of a majority of the
entire Board of Directors or such greater vote as shall be
specified in the By-laws of the Corporation. 1In addition to
any requirements of law and any other provision of this
Restated Certificate of Incorporation or any resolution or
resolutions of the Board of Directors adopted pursuant to
Article IV of this Restated Certificate of Incorporation
(and notwithstanding the fact that a lesser percentage may
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be specified by law, this Restated Certificate of
Incorporation or any such resolution or resolutions), the
affirmative vote of the holders of 80% or more of the
combined voting power of the then outstanding shares of
Voting Stock, voting together as a single class, shall be
required for stockholders to adopt, amend, alter or repeal
any provision of the By-laws.

ARTICLE VIII

In addition to any requirements of law and any
other provisions of this Restated Certificate of
Incorporation or any resolution or resolutions of the Board
of Directors adopted pursuant to Article IV of this Restated
Certificate of Incorporation (and notwithstanding the fact
that a lesser percentage may be specified by law, this
Restated Certificate of Incorporation or any such resolution
or resolutions), the affirmative vote of the holders of 80%
or more of the combined voting power of the then outstanding
shares of Voting Stock, voting together as a single class,
shall be required to amend, alter or repeal, or adopt any
provision inconsistent with, this Article VIII or Article
VII, or Section 5 of Article IV, of this Restated
Certificate of Incorporation. Subject to the foregoing
provisions of this Article VIII, the Corporation reserves
the right to amend, alter or repeal any provision contained
in this Restated Certificate of Incorporation, in the manner
now or hereafter prescribed by statute, and all rights
conferred upon stockholders herein are subject to this

reservation.

ARTICLE IX

SECTION 1. To the fullest extent that the General
Corporation Law of the State of Delaware or any other law of
the State of Delaware as it exists or as it may hereafter be
amended permits the limitation or elimination of the
liability of directors, no director of the Corporation shall
be liable to the Corporation or its stockholders for
monetary damages for breach of fiduciary duty as a director.
No amendment to or repeal of this Article IX shall apply to
or have any effect on the liability or alleged liability of
any director of the Corporation for or with respect to any
acts or omissions of such director occurring prior to such

amendment or repeal.

SECTION 2. 1In addition to any requirements of law
and any other provisions of this Restated Certificate of
Incorporation or any resolution or resolutions of the Board
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of Directors adopted pursuant to Article IV of this Restated
Certificate of Incorporation (and notwithstanding the fact
that a lesser percentage may be specified by law, this
Restated Certificate of Incorporation or any such resolution
or resolutions), the affirmative vote of the holders of 80%
or more of the combined voting power of the then outstanding
shares of Voting Stock, voting together as a single class,
shall be required to amend, alter or repeal, or adopt any
provision inconsistent with, this Article IX.
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[The provisions of the certificates of
designations filed with respect to Time Warner's Series E
Convertible Preferred Stock, Series F Convertible Preferred
Stock, Series I Convertible Preferred Stock, Series J
Convertible Preferred Stock, Series LMC Common Stock and
Series LMCN-V Common Stock will be incorporated into AOQOL
Time Warner Inc.'s Restated Certificate of Incorporation
mutatis mutandis. It being understood that the conversion
ratio with respect to each such series of Convertible
Preferred Stock shall be appropriately adjusted prior to the
Effective Time of the Mergers by multiplying the number of
shares issuable upon conversion of each share of each such
series of Convertible Preferred Stock by the Exchange

Ratio.]
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EXHIBIT D-2 TO THE
MERGER AGREEMENT

AQOL TIME WARNER INC.
BY-LAWS

ARTICLE I
Offices

SECTION 1. Registered Office. The registered
office of AOL TIME WARNER INC. (hereinafter called the
Corporation) in the State of Delaware shall be at
1013 Centre Road, City of Wilmington, County of New Castle,
and the registered agent shall be Corporation Service
Company, or such other office or agent as the Board of
Directors of the Corporation (the "Board") shall from time

to time select.

SECTION 2. Other Offices. The Corporation may
also have an office or offices, and keep the books and
records of the Corporation, except as may otherwise be
required by law, at such other place or places, either
within or without the State of Delaware, as the Board may
from time to time determine or the business of the
Corporation may require.

ARTICLE II
M in kh
SECTION 1. Place of Meeting. All meetings of the

stockholders of the Corporation (the "stockholders') shall
be held seriatim (sequentially) in New York City, NY, Los
Angeles, CA, Atlanta, GA and Dulles, VA.

SECTION 2. Annual Meetings. The annual meeting
of the stockholders for the election of directors and for
the transaction of such other business as may properly come
before the meeting shall be held on such date and at such
hour as shall from time to time be fixed by the Board. Any
previously scheduled annual meeting of the stockholders may
be postponed by action of the Board taken prior to the time
previously scheduled for such annual meeting of

stockholders.

SECTION 3. Special Meetings. Except as otherwise
required by law or the Restated Certificate of Incorporation

of the Corporation (the "Certificate") and subject to the
rights of the holders of any series of Preferred Stock or
Series Common Stock or any class or series of stock having a
preference over the Common Stock as to dividends or upon
dissolution, liquidation or winding up, special meetings of
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the stockholders for any purpose or purposes may be called
by the Chief Executive Officer or a majority of the entire
Board. Only such business as is specified in the notice of
any special meeting of the stockholders shall come before

such meeting.

SECTION 4. Notice of Meetings. Except as

otherwise provided by law, notice of each meeting of the
stockholders, whether annual or special, shall be given not
less than 10 nor more than 60 days before the date of the
meeting to each stockholder of record entitled to notice of
the meeting. If mailed, such notice shall be deemed given
when deposited in the United States mail, postage prepaid,
directed to the stockholder at such stockholder's address as
it appears on the records of the Corporation. Each such
notice shall state the place, date and hour of the meeting,
and, in the case of a special meeting, the purpose or
purposes for which the meeting is called. Notice of any
meeting of stockholders shall not be required to be given to
any stockholder who shall attend such meeting in person or
by proxy without protesting, prior to or at the commencement
of the meeting, the lack of proper notice to such
stockholder, or who shall waive notice thereof as provided
in Article X of these By-laws. Notice of adjournment of a
meeting of stockholders need not be given if the time and
place to which it is adjourned are announced at such
meeting, unless the adjournment is for more than 30 days or,
after adjournment, a new record date is fixed for the

adjourned meeting.

SECTION 5. Quorum. Except as otherwise provided
by law or by the Certificate, the holders of a majority of
the votes entitled to be cast by the stockholders entitled
to vote generally, present in person or by proxy, shall
constitute a quorum at any meeting of the stockholders;
provided, however, that in the case of any vote to be taken
by classes or series, the holders of a majority of the votes
entitled to be cast by the stockholders of a particular
class or series, present in person or by proxy, shall
constitute a quorum of such class.

SECTION 6. Adjournments. The chaixrman of the
meeting or the holders of a majority of the votes entitled
to be cast by the stockholders who are present in person or
by proxy may adjourn the meeting from time to time whether
or not a quorum is present. In the event that a quorum does
not exist with respect to any vote to be taken by a
particular class or series, the chairman of the meeting or
the holders of a majority of the votes entitled to be cast
by the stockholders of such class or series who are present
in person or by proxy may adjourn the meeting with respect
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to the vote(s) to be taken by such class or series. At any

such adjourned meeting at which a quorum may be present, any
business may be transacted which might have been transacted

at the meeting as originally called.

SECTION 7. QOxder of Business. At each meeting of

the stockholders, the Chairman of the Board or, in the
absence of the Chairman of the Board, the Chief Executive
Officer or, in the absence of the Chairman of the Board and
the Chief Executive Officer, such person as shall be
selected by the Board shall act as chairman of the meeting.
The order of business at each such meeting shall be as
determined by the chairman of the meeting. The chairman of
the meeting shall have the right and authority to prescribe
such rules, regulations and procedures and to do all such
acts and things as are necessary or desirable for the proper
conduct of the meeting, including, without limitation, the
establishment of procedures for the maintenance of order and
safety, limitations on the time allotted to questions or
comments on the affairs of the Corporation, restrictions on
entry to such meeting after the time prescribed for the
commencement thereof, and the opening and closing of the
voting polls.

At any annual meeting of stockholders, only such
business shall be conducted as shall have been brought
before the annual meeting (i) by or at the direction of the
chairman of the meeting or (ii) by any stockholder who is a
holder of record at the time of the giving of the notice
provided for in this Section 7, who is entitled to vote at
the meeting and who complies with the procedures set forth
in this Section 7.

For business properly to be brought before an
annual meeting by a stockholder, the stockholder must have
given timely notice thereof in proper written form to the
Secretary of the Corporation (the "Secretary"). To be
timely, a stockholder's notice must be delivered to or
mailed and received at the principal executive offices of
the Corporation not less than 90 days nor more than 120 days
prior to the first anniversary of the date of the
immediately preceding annual meeting; provided, however,
that in the event that the date of the annual meeting is
more than 30 days earlier or more than 60 days later than
such anniversary date, notice by the stockholder to be
timely must be so delivered or received not earlier than the
120th day prior to such annual meeting and not later than
the close of business on the later of the 90th day prior to
such annual meeting or the 10th day following the day on
which public announcement of the date of such meeting is
first made. To be in proper written form, a stockholder's
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notice to the Secretary shall set forth in writing as to
each matter the stockholder proposes to bring before the
annual meeting: (i) a brief description of the business
desired to be brought before the annual meeting and the
reasons for conducting such business at the annual meeting;
(ii) the name and address, as they appear on the
Corporation's books, of the stockholder proposing such
business; (iii) the class and number of shares of the
Corporation which are beneficially owned by - the stockholder;
(iv) any material interest of the stockholder in such
business; and (v) if the stockholder intends to solicit
proxies in support of such stockholder's proposal, a
representation to that effect. The foregoing notice
requirements shall be deemed satisfied by a stockholder if
the stockholder has notified the Corporation of his or her
intention to present a proposal at an annual meeting and
such stockholder's proposal has been included in a proxy
statement that has been prepared by management of the
Corporation to solicit proxies for such annual meeting;
provided, however, that if such stockholder does not appear
or send a qualified representative to present such proposal
at such annual meeting, the Corporation need not present
such proposal for a vote at such meeting, notwithstanding
that proxies in respect of such vote may have been received
by the Corporation. Notwithstanding anything in the By-laws
to the contrary, no business shall be conducted at any
annual meeting except in accordance with the procedures set
forth in this Section 7. The chairman of an annual meeting
may refuse to permit any business to be brought before an
annual meeting which fails to comply with the foregoing
procedures or, in the case of a stockholder proposal, if the
stockholder solicits proxies in support of such
stockholder's proposal without having made the
representation required by clause (v) of the second
preceding sentence.

SECTION 8. List of Stockholders. It shall be the

duty of the Secretary or other officer who has charge of the
stock ledger to prepare and make, at least 10 days before
each meeting of the stockholders, a complete list of the
stockholders entitled to vote thereat, arranged in
alphabetical order, and showing the address of each
stockholder and the number of shares registered in such
stockholder's name. Such list shall be produced and kept
available at the times and places required by law.

SECTION 9. UVoting. Except as otherwise provided
by law or by the Certificate, each stockholder of record of
any series of Preferred Stock or Series Common Stock shall
be entitled at each meeting of stockholders to such number
of votes, if any, for each share of such stock as may be

[NYCorp:954809.8:4605B:01/10/2000~--3:45p]




r:;) C/’

fixed in the Certificate or in the resolution or resolutions
adopted by the Board providing for the issuance of such
stock, and each stockholder of record of Common Stock shall
be entitled at each meeting of stockholders to one vote for
each share of such stock, in each case, registered in such
stockholder's name on the books of the Corporation:

(1) on the date fixed pursuant to Section 6 of
Article VII of these By-laws as the record date for the
determination of stockholders entitled to notice of and
to vote at such meeting; or

(2) if no such record date shall have been so
fixed, then at the close of business on the day next
preceding the day on which notice of such meeting is
given, or, if notice is waived, at the close of
business on the day next preceding the day on which the
meeting is held.

Each stockholder entitled to vote at any meeting
of stockholders may authorize not in excess of three persons
to act for such stockholder by proxy. Any such proxy shall
be delivered to the secretary of such meeting at or prior to
the time designated for holding such meeting, but in any
event not later than the time designated in the order of
business for so delivering such proxies. No such proxy
shall be voted or acted upon after three years from its
date, unless the proxy provides for a longgr period.

At each meeting of the stockholders, all corporate
actions to be taken by vote of the stockholders (except as
otherwise required by law and except as otherwise provided
in the Certificate or these By-laws) shall be authorized by
a majority of the votes cast by the stockholders entitled to
vote thereon who are present in person or represented by
proxy, and where a separate vote by class or series is
required, a majority of the votes cast by the stockholders
of such class or series who are present in person or
represented by proxy shall be the act of such class or
series.

Unless required by law or determined by the
chairman of the meeting to be advisable, the vote on any
matter, including the election of directors, need not be by

written ballot.

SECTION 10. Inspectors. The chairman of the
meeting shall appoint two or more inspectors to act at any
meeting of stockholders. Such inspectors shall perform such
duties as shall be required by law or specified by the
chairman of the meeting. Inspectors need not be
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