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Employee Email from Jeff Bewkes

Date: October 22, 2016

To: Time Warner Colleagues

From: Jeff Bewkes, Chairman & CEO

Subject: Announcing Our Agreement with AT&T

Today we entered into an agreement to be acquired by AT&T, which represents an exciting new chapter for our
company.

In addition to the video below, you can get more information on today's announcement on MyTW [Link to
Attachment: “AT&T and Time Warner (Employee Info Page).docx].

[Image with Link to Attachment: Blog Post — AT&T to Acquire Time Warner -
http://www.timewarner.com/blog/posts/20161022-ewUyd4C%25]9WDal.xgqgQ6CHgN

Important Information

Cautionary Language Concerning Forward-Looking Statements

Information set forth in this communication, including financial estimates and statements as to the expected timing,
completion and effects of the proposed transaction between Time Warner Inc. ((Time Warner”) and AT&T Inc.
(CAT&T”), constitute forward-looking statements within the meaning of the safe harbor provisions of the Private
Securities Litigation Reform Act of 1995 and the rules, regulations and releases of the Securities and Exchange
Commission. These forward-looking statements are subject to risks and uncertainties, and actual results might differ
materially from those discussed in, or implied by, the forward-looking statements. Such forward-looking statements
include, but are not limited to, statements about the benefits of the proposed transaction, including future financial and
operating results, the combined company’s plans, objectives, expectations and intentions, and other statements that are
not historical facts. Such statements are based upon the current beliefs and expectations of the management of Time
Warner and AT&T and are subject to significant risks and uncertainties outside of our control.

Among the risks and uncertainties that could cause actual results to differ from those described in the forward-looking
statements are the following: (1) the occurrence of any event, change or other circumstances that could give rise to the
termination of the Merger Agreement, (2) the risk that Time Warner’s stockholders may not adopt the Merger
Agreement, (3) the risk that the necessary regulatory approvals may not be obtained or may be obtained subject to
conditions that are not anticipated, (4) risks that any of the closing conditions to the proposed transaction may not be
satisfied in a timely manner, (5) risks related to disruption of management time from ongoing business operations due
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to the proposed transaction, (6) failure to realize the benefits expected from the proposed transaction, (7) the effect of
the announcement of the proposed transaction on the ability of Time Warner and AT&T to retain customers and retain
and hire key personnel and maintain relationships with their suppliers, and on their operating results and businesses
generally and (8) potential litigation in connection with the proposed transaction. Discussions of additional risks and
uncertainties are and will be contained in Time Warner’s and AT&T’s filings with the SEC. Neither Time Warner nor
AT&T is under any obligation, and each expressly disclaim any obligation, to update, alter, or otherwise revise any
forward-looking statements, whether written or oral, that may be made from time to time, whether as a result of new
information, future events, or otherwise. Persons reading this communication are cautioned not to place undue
reliance on these forward-looking statements which speak only as of the date hereof.

No Offer or Solicitation

This communication shall not constitute an offer to sell or the solicitation of an offer to buy any securities or a
solicitation of any vote or approval, nor shall there be any sale of securities in any jurisdiction in which such offer,
solicitation or sale would be unlawful prior to registration or qualification under the securities laws of any such
jurisdiction. No offer of securities shall be made except by means of a prospectus meeting the requirements of Section
10 of the Securities Act of 1933, as amended.

Important Information and Where to Find It

In connection with the proposed transaction, AT&T will file with the SEC a registration statement that includes a
preliminary prospectus regarding the transaction and Time Warner will file with the SEC a proxy statement with
respect to a special meeting of Time Warner’s stockholders to approve the transaction. The definitive proxy
statement/prospectus will be mailed to the security holders of Time Warner. INVESTORS AND SECURITY
HOLDERS ARE URGED TO READ THE REGISTRATION STATEMENT, THE PROXY
STATEMENT/PROSPECTUS AND ANY OTHER RELEVANT DOCUMENTS WHEN THEY BECOME
AVAILABLE BECAUSE THEY WILL CONTAIN IMPORTANT INFORMATION ABOUT TIME WARNER,
AT&T AND THE TRANSACTION.
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Investors and security holders will be able to obtain these materials, when they are available, and other relevant
documents filed with the SEC free of charge at the SEC’s website, www.sec.gov. Copies of documents filed with the
SEC by Time Warner will be made available free of charge on Time Warner’s_investor relations website. Copies of
documents filed with the SEC by AT&T will be made available free of charge on AT&T’s_investor relations website.

Certain Information Regarding Participants

Time Warner, AT&T and certain of their respective directors, executive officers and other members of management
and employees may be deemed to be participants in the solicitation of proxies in respect of the proposed transaction.
Information regarding Time Warner’s directors and executive officers is available in Time Warner’s Annual Report on
Form 10-K for the year ended December 31, 2015, which was filed with the SEC on February 25, 2016, and in its
proxy statement for the 2016 Annual Meeting which was filed with the SEC on April 29, 2016. To the extent holdings
of Time Warner securities have changed since the amounts printed in the proxy statement for the 2016 Annual
Meeting, such changes have been or will be reflected on Statements of Change in Ownership on Form 4 filed with the
SEC. Information regarding AT&T’s directors and executive officers is available in AT&T’s Annual Report on Form
10-K for the year ended December 31, 2015, which was filed with the SEC on February 18, 2016 and in its proxy
statement for the 2016 Annual Meeting which was filed with the SEC on March 11, 2016. To the extent holdings of
AT&T’s securities have changed since the amounts printed in the proxy statement for the 2016 Annual Meeting, such
changes have been or will be reflected on Statements of Change in Ownership on Form 4 filed with the SEC. Other
information regarding the participants in the proxy solicitation and a description of their direct and indirect interests,
by security holdings or otherwise, will be contained in the registration statement and proxy statement/prospectus and
other relevant materials to be filed with the SEC when they become available. These documents will be available free
of charge from the sources indicated above.

(Month/Day/Year)7. Title and Amount of Underlying Securities

(Instr. 3 and 4)8. Price of Derivative Security

(Instr. 5)9. Number of Derivative Securities Beneficially Owned Following Reported Transaction(s)
(Instr. 4)10. Ownership Form of Derivative Security: Direct (D) or Indirect (I)

(Instr. 4)11. Nature of Indirect Beneficial Ownership

(Instr. 4)CodeV(A)(D)Date ExercisableExpiration DateTitleAmount or Number of Shares Restricted Stock Units )10/01/2013 M
4722 @ @) Common Stock 4,722 $ 0 75,556 D

Reporting Owners

. Relationships
Reporting Owner Name / Address

Director 10% Owner  Officer Other

GREWAL MARK S
P.O. BOX 235 X President and CEO
FIVE POINTS, CA 93624

Signatures
Mark S. Grewal 10/21/2013

**Signature of Date
Reporting Person

Reporting Owners 3
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Explanation of Responses:

*  If the form is filed by more than one reporting person, see Instruction 4(b)(v).

**  Intentional misstatements or omissions of facts constitute Federal Criminal Violations. See 18 U.S.C. 1001 and 15 U.S.C. 78ff(a).

Represents the conversion upon vesting of restricted stock units ("RSUs") into common stock. On March 16, 2013, the reporting person
(1) was granted 100,000 RSUs that were previously reported on Table II of Form 4, and which was filed with the Securities and Exchange
Commission on March 19, 2013.

The reporting person is reporting the withholding by S&W Seed Company of 1,735 shares of common stock that vested on October 1,
(2) 2013, but which were not issued in order to satisfy the reporting person's tax withholding obligations in connection with the delivery of
the converted common stock to the reporting person as of October 1, 2013.

3) Each RSU is the economic equivalent of one share of S&W Seed Company common stock. The closing price of SANW on October 1,
2013 was $7.76.

On March 16, 2013, the reporting person was granted 100,000 RSUs, of which 4,722 vested on October 1, 2013. The common stock into
which such vested RSUs converted on October 1, 2013 is reported on Table I of this Form 4. The remaining unvested RSUs will continue

@) to vest in 16 additional quarterly installments of 4,722 RSUs on the first day of each fiscal quarter and a final quarterly installment will
vest an aggregate of 4,726 RSUs on October 1, 2017, subject to the reporting person's continued service with the Company through the
vesting date. Vested shares will be delivered to the reporting person on the settlement date unless the Company elects to settle the RSUs
in cash or a combination of shares and cash, at the Company's discretion.

Note: File three copies of this Form, one of which must be manually signed. If space is insufficient, see Instruction 6 for procedure.
Potential persons who are to respond to the collection of information contained in this form are not required to respond unless the form displays
a currently valid OMB number.

Explanation of Responses: 4



