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Title of Each Class of
Securities Offered
31429% Notes due 2015

5% Notes due 2020

(1) The filing fee of

$111,600 is
calculated in
accordance with
Rule 457(r) of
the Securities
Act of 1933.
This Calculation
of Registration
Fee table shall
be deemed to
update the
Calculation of
Registration Fee
table in Time
Warner Cable
Inc. s
Registration
Statement
No. 333-151671
on Form S-3
ASR.

CALCULATION OF REGISTRATION FEE

Maximum
Aggregate
Offering Price
$500,000,000
$1,500,000,000

Amount of
Registration
Fee®
$27,900
$83,700

Table of Contents



Edgar Filing: TIME WARNER ENTERTAINMENT COMPANY, L. P. - Form 424B5

Table of Contents

Filed Pursuant to Rule 424(b)(5)
Registration No. 333-151671

PROSPECTUS SUPPLEMENT
(To Prospectus Dated June 16, 2008)

$2,000,000,000

$500,000,000 31/2% Notes due 2015
$1,500,000,000 5% Notes due 2020

The notes will be issued by Time Warner Cable Inc. and will be guaranteed by our subsidiaries, Time Warner
Entertainment Company, L.P. and TW NY Cable Holding Inc. (together, the Guarantors ). We use the term debt
securities to refer to the notes and the term securities to refer to the debt securities and related guarantees. The debt
securities and related guarantees will be unsecured and will rank equally in right of payment with all of our and the
Guarantors respective unsecured and unsubordinated obligations from time to time outstanding.

The 31/2% Notes due 2015 will mature on February 1, 2015 and the 5% Notes due 2020 will mature on February 1,
2020. Interest on the 31/2% Notes due 2015 and the 5% Notes due 2020 will be payable semi-annually in arrears on
February 1 and August 1 of each year, beginning on August 1, 2010.

We may redeem any of the 31/2% Notes due 2015 and the 5% Notes due 2020, as a whole at any time or in part from
time to time, at our option. We describe the redemption price under the heading Description of the Notes Optional

Redemption on page S-12.

Investing in the securities involves risks. See the Risk Factors section in our Annual Report on Form 10-K for
the year ended December 31, 2008.

The securities will not be listed on any securities exchange. Currently, there is no public market for the securities.

Per Note Per Note

due 2015 Total due 2020 Total
Public Offering Price 99.353% $ 496,765,000 97.920% $ 1,468,800,000
Underwriting Discount 0.350% $ 1,750,000 0.450% $ 6,750,000
Proceeds to Time Warner Cable 99.003% $ 495,015,000 97.470% $ 1,462,050,000
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Interest on the securities will accrue from December 11, 2009.

Neither the Securities and Exchange Commission nor any state or foreign securities commission has approved
or disapproved of these securities or determined if this prospectus supplement or the accompanying prospectus
is truthful or complete. Any representation to the contrary is a criminal offense.

Delivery of the securities in book-entry form will be made only through The Depository Trust Company, Clearstream

Banking S.A. Luxembourg and the Euroclear System on or about December 11, 2009 against payment in immediately
available funds.

Joint Book-Running Managers

Barclays Capital Deutsche Bank Securities Goldman, Sachs & Co.

Morgan Stanley RBS Wells Fargo Securities

Senior Co-Managers

BofA Merrill Lynch BNP PARIBAS CALYON
Citi Daiwa Securities America Inc. HSBC
J.P. Morgan Lloyds TSB Corporate Markets Mitsubishi UFJ Securities
Mizuho Securities USA Inc. Scotia Capital UBS Investment Bank

Co-Managers

Cabrera Capital Markets, LLC The Williams Capital Group, L.P.

The date of this Prospectus Supplement is December 8, 2009.
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ABOUT THIS PROSPECTUS SUPPLEMENT

This document is in two parts. The first part is this prospectus supplement, which describes the terms of the securities

that we are currently offering. The second part is the accompanying prospectus, which gives more general

information, some of which may not apply to the securities that we are currently offering. Generally, the term
prospectus refers to both parts combined.

If the information varies between this prospectus supplement and the accompanying prospectus, the information in
this prospectus supplement supersedes the information in the accompanying prospectus.

You should rely only on the information contained in or incorporated by reference in this prospectus
supplement, the accompanying prospectus or any free writing prospectus that we may provide to you. No
person is authorized to provide you with different information or to offer the securities in any state or other
jurisdiction where the offer is not permitted. You should not assume that the information contained in or
incorporated by reference into this prospectus supplement or the accompanying prospectus is accurate as of
any date other than the date on the front of this prospectus supplement or the date of the report incorporated
by reference, as the case may be.

Unless the context otherwise requires, references to Time Warner Cable, TWC, our company, we, us and our
prospectus supplement and in the accompanying prospectus are references to Time Warner Cable Inc. and its

subsidiaries. Time Warner Entertainment Company, L.P. is referred to herein as TWE. TW NY Cable Holding Inc. is
referred to herein as TW NY, and together with TWE, the Guarantors. Terms used in this prospectus supplement that
are otherwise not defined will have the meanings given to them in the accompanying prospectus.

The securities are being offered only for sale in jurisdictions where it is lawful to make such offers. Offers and sales of
the securities in the European Union, the United Kingdom, Hong Kong, Japan and Singapore, are subject to
restrictions, the details of which are set out in the section entitled Underwriting. The distribution of this prospectus
supplement and the accompanying prospectus and the offering of the securities in other jurisdictions may also be
restricted by law. Persons who receive this prospectus supplement and the accompanying prospectus should inform
themselves about and observe any such restrictions. This prospectus supplement and the accompanying prospectus do
not constitute, and may not be used in connection with, an offer or solicitation by anyone in any jurisdiction in which
such offer or solicitation is not authorized or in which the person making such offer or solicitation is not authorized or
in which the person making such offer or solicitation is not qualified to do so or to any person to whom it is unlawful
to make such offer or solicitation. See Underwriting beginning on page S-22 of this prospectus supplement.

INCORPORATION BY REFERENCE

The Securities and Exchange Commission (the SEC ) allows us to incorporate by reference information we have filed
with it, which means that we can disclose important information to you by referring you to those documents. The
information we incorporate by reference is an important part of this prospectus supplement, and later information that

we file with the SEC will automatically update and supersede this information. The following documents have been

filed by us with the SEC and are incorporated by reference into this prospectus supplement:

Annual report on Form 10-K for the year ended December 31, 2008 (filed February 20, 2009), including

portions of the proxy statement for our 2009 annual meeting of stockholders (filed April 20, 2009) to the
extent specifically incorporated by reference therein (collectively, the 2008 Form 10-K );
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Quarterly reports on Form 10-Q for the quarters ended March 31, 2009 (filed April 29, 2009), June 30, 2009
(filed July 29, 2009), and September 30, 2009 (filed November 5, 2009) (the September 2009 Form
10-Q ); and

Current reports on Form 8-K filed on February 18, 2009, February 26, 2009, March 12, 2009, March 13,
2009, March 26, 2009, June 24, 2009 (which recasts certain information in the 2008 Form 10-K) (the
June 2009 Form 8-K ), June 29, 2009, August 6, 2009 and December 8, 2009.

All documents and reports that we file with the SEC (other than any portion of such filings that are furnished under
applicable SEC rules rather than filed) under Sections 13(a), 13(c), 14 or 15(d) of the Securities Exchange Act of
1934, as amended from the date of this prospectus supplement until the termination of the offering under this
prospectus supplement shall be deemed to be incorporated in this prospectus supplement and the accompanying
prospectus by reference. The information contained on our website (http://www.timewarnercable.com) is not
incorporated into this prospectus supplement or the accompanying prospectus. The reference to our website is
intended to be an inactive textual reference.

S-ii
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SUMMARY
The Company

We are the second-largest cable operator in the U.S., with technologically advanced, well-clustered systems located
mainly in five geographic areas New York State (including New York City), the Carolinas, Ohio, southern California
(including Los Angeles) and Texas. We principally offer three services video, high-speed data and voice over our
broadband cable systems. We market our services separately and in bundled packages of multiple services and
features. As of September 30, 2009, we served approximately 14.6 million residential and commercial customers who
subscribed to one or more of our video, high-speed data and voice services, which totaled approximately 26.3 million
primary service units, which represents the total of all of our video, high-speed data and voice service subscribers, and
approximately 35.1 million revenue generating units ( RGUs ), which represents the total of all of our video, digital
video, high-speed data and voice service subscribers.

For a description of our business, financial condition, results of operations and other important information regarding

us, see our filings with the SEC incorporated by reference in the accompanying prospectus. For instructions on how to
find copies of these and our other filings incorporated by reference in the accompanying prospectus, see Where You
Can Find More Information in the accompanying prospectus.

Recent Developments

Pursuant to a separation agreement between us and our subsidiaries, TWE and TW NY, and Time Warner Inc. ( Time
Warner ) and certain of its subsidiaries, on March 12, 2009, we paid a special cash dividend to holders of record on
March 11, 2009 of our outstanding Class A common stock and Class B common stock in an amount equal to $10.27
per share (aggregating $10.856 billion) (the Special Dividend ). Following the payment of the Special Dividend and a
recapitalization of our common stock, Time Warner declared and paid a pro rata dividend of all shares of our common
stock held by Time Warner to holders of record of Time Warner s common stock. As a result, we are no longer a
subsidiary of Time Warner.

Corporate Information and Corporate Structure

The following is a brief description of Time Warner Cable, TWE and TW NY:

Time Warner Cable Inc.

Time Warner Cable is the issuer of the debt securities that are the subject of this offering. Time Warner Cable is a
holding company that derives its operating income and cash flow from its investments in its subsidiaries, which
include the Guarantors. Although TWC and its predecessors have been in the cable business for over 40 years in
various legal forms, Time Warner Cable Inc. was incorporated as a Delaware corporation on March 21, 2003. Its
principal executive office, and that of the Guarantors, is located at 60 Columbus Circle, New York, NY 10023,
Telephone (212) 364-8200.

Time Warner Entertainment Company, L.P.

TWE is an indirect subsidiary of ours. TWE was formed as a Delaware limited partnership in 1992.

TW NY Cable Holding Inc.

Table of Contents 8
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As part of our separation from Time Warner, TW NY became an indirect wholly owned subsidiary of ours. TW NY is
a holding company with no independent assets of its own. TW NY was incorporated as a Delaware corporation in
2004.

S-1
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The following chart illustrates our corporate structure and our direct or indirect ownership interest in our principal
subsidiaries as of September 30, 2009. The chart is included in order to show the size of our credit facilities, the
principal amount of our outstanding debt securities and the principal amount of TWE s debt securities as of
September 30, 2009, after giving effect to this offering and the use of proceeds from this offering. See Use of
Proceeds. Certain of our intermediate entities and certain preferred interests held by us or our subsidiaries are not
reflected.

The subscriber numbers and RGUs within each entity indicate the approximate number of video subscribers and
RGUs attributable to cable systems owned by such entity as of September 30, 2009. Video subscriber numbers reflect
billable subscribers who receive at least our basic video service. RGUs reflect the total of all our video, digital video,
high-speed data and voice subscribers. Therefore, a subscriber who purchases video, digital video, high-speed data
and voice services will count as four RGUs.

S-2
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(1) The principal amount of TWE s debt securities excludes an unamortized fair value adjustment of $105 million.

(2) TWC is also the obligor under an intercompany loan from TWE with an aggregate principal amount of
$4.6 billion.

(3) Time Warner NY Cable LLC is also the obligor under an intercompany loan from TWC with an aggregate
principal amount of $8.7 billion.

(4) The subscribers, RGUs and economic ownership interests listed in the chart for the Time Warner
Entertainment-Advance/Newhouse Partnership ( TWE-A/N ) relate only to those TWE-A/N systems in which we
have an economic interest and over which we exercise day-to-day supervision.

S-3
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The Offering

The summary below describes the principal terms of the offering and is not intended to be complete. You should

carefully read the Description of the Notes

section of this prospectus supplement and Description of the Debt

Securities and the Guarantees in the accompanying prospectus for a more detailed description of the securities offered

hereby.

Issuer

Securities Offered

Maturity Date

Interest Payment Dates

Guarantors

Guarantees

Ranking

Optional Redemption

Use of Proceeds

Table of Contents

Time Warner Cable Inc.

$500,000,000 aggregate principal amount of 31/2% Notes due 2015
$1,500,000,000 aggregate principal amount of 5% Notes due 2020
31/2% Notes due 2015: February 1, 2015

5% Notes due 2020: February 1, 2020

Interest on the 31/2% Notes due 2015 and the 5% Notes due 2020 will be
payable semi-annually in arrears on February 1 and August 1 of each year,
beginning on August 1, 2010.

TWE and TW NY

The debt securities will be fully, irrevocably and unconditionally
guaranteed by TWE and TW NY.

The debt securities will be our unsecured senior obligations and will rank
equally in right of payment with our other unsecured and unsubordinated
obligations from time to time outstanding.

The guarantees will be unsecured senior obligations of each of TWE and
TW NY, as applicable, and will rank equally in right of payment with
other unsecured and unsubordinated obligations from time to time
outstanding of TWE and TW NY, respectively.

Please read Description of the Notes Ranking in this prospectus
supplement and Description of the Debt Securities and the

Guarantees Ranking and Subordination in the accompanying prospectus.
Please also see Description of the Debt Securities and the

Guarantees Guarantees in the accompanying prospectus for a discussion of
the structural subordination of the securities with respect to the assets of
certain of our subsidiaries.

We may redeem any of the 31/2% Notes due 2015 or the 5% Notes due

2020 as a whole at any time or in part from time to time, at our option, at

the redemption prices described in this prospectus supplement. See
Description of the Notes Optional Redemption.

12
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No Listing

Trustee

We intend to use the net proceeds from this offering to repay the

remaining amounts outstanding under our five-year term loan facility that

matures on February 21, 2011 (the Term Loan Facility ) and a portion of

the borrowings outstanding under our commercial paper program, with

any remaining proceeds to be used for general corporate purposes. See
Use of Proceeds for further details.

We do not intend to apply for the listing of the securities on any securities
exchange.

The Bank of New York Mellon

S-4
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Paying and Transfer Agent
Governing Law

Conflicts of Interest

The Bank of New York Mellon
State of New York

As described in  Use of Proceeds, some of the net proceeds of this offering
may be used to repay the borrowings outstanding under the Term Loan
Facility and a portion of the borrowings outstanding under our commercial
paper program. Because more than 5% of the proceeds of this offering, not
including underwriting compensation, may be received by affiliates of the
underwriters in this offering, this offering is being conducted in
compliance with the NASD Rule 2720, as administered by the Financial
Industry Regulatory Authority ( FINRA ). Pursuant to that rule, the
appointment of a qualified independent underwriter is not necessary in
connection with this offering, as the offering is of a class of securities
rated Baa or better by Moody s rating service or BBB or better by
Standard & Poor s rating service or rated in a comparable category by
another rating service acceptable to FINRA.

S-5
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RISK FACTORS

Investing in the securities offered hereby involves risks. You should carefully consider the risk factors that are
incorporated by reference to the section entitled Item IA. Risk Factors in the 2008 Form 10-K. See Incorporation
by Reference in this prospectus supplement and Where You Can Find More Information in the accompanying
prospectus. Some factors in the Risk Factors section of the 2008 Form 10-K are forward-looking statements. For a
discussion of those statements and of other factors for investors to consider, see Statements Regarding
Forward-Looking Information in the accompanying prospectus and Caution Concerning Forward-Looking
Statements in the 2008 Form 10-K and the September 2009 Form 10-Q.

S-6
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USE OF PROCEEDS

We estimate that we will receive net proceeds from this offering of $1.957 billion, after deducting estimated
underwriting discounts and our estimated offering expenses. We intend to use the net proceeds from this offering to
repay the remaining amounts outstanding under the Term Loan Facility and a portion of the borrowings outstanding
under our commercial paper program, with any remaining proceeds to be used for general corporate purposes. The
Term Loan Facility will terminate in accordance with its terms as a result of such repayment. As of September 30,
2009, the aggregate principal amount outstanding under the Term Loan Facility was $800 million and borrowings
outstanding under such facility accrued interest at a rate of LIBOR plus 0.625%. On October 21, 2009, we repaid
$400 million of borrowings outstanding under such facility. As of September 30, 2009, there was $2.216 billion in
borrowings outstanding under our commercial paper program, which had a weighted-average discount rate of 0.43%
and a weighted-average maturity of 34 days.

RATIO OF EARNINGS TO FIXED CHARGES
Our ratio of earnings to fixed charges is set forth below for the periods indicated. For periods in which earnings before
fixed charges were insufficient to cover fixed charges, the dollar amount of coverage deficiency (in millions), instead
of the ratio, is disclosed.
For purposes of computing the ratio of earnings to fixed charges, earnings were calculated by adding:
(i) pretax net income,
(ii) interest expense,
(iii) preferred stock dividend requirements of majority-owned companies,
(iv) adjustments for partially owned subsidiaries and 50%-owned companies, and
(v) the amount of undistributed losses (earnings) of our less than 50%-owned companies.
The definition of earnings also applies to our unconsolidated 50%-owned affiliated companies.

Fixed charges primarily consist of interest expense.

Earnings, as defined, include significant non-cash charges for depreciation and amortization primarily relating to the
amortization of intangible assets recognized in business combinations.

Nine Months
Ended Year Ended December 31,
September 30,
2009 2008 2007 2006 2005 2004
Ratio of earnings to fixed 2.4x $ (13,063) 3.1x 3.1x 3.3x 3.0x

charges (deficiency in the
coverage of fixed charges

Table of Contents 16
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by earnings before fixed
charges)
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CAPITALIZATION

The following table sets forth our cash position and capitalization as of September 30, 2009, on an actual basis and on
an as adjusted basis after giving effect to this offering and the application of the net proceeds from this offering. See

Use of Proceeds.

You should read this information in conjunction with Use of Proceeds included elsewhere in this prospectus
supplement and Management s Discussion and Analysis of Results of Operations and Financial Condition and our
historical financial statements and related notes in the June 2009 Form 8-K and the September 2009 Form 10-Q, each

of which is incorporated by reference into this prospectus supplement and the accompanying prospectus.

Cash and equivalents(!)

Debt:

Credit facilities and commercial paper program(®)
TWC notes and debentures:

$1.5 billion 5.40% senior notes due 2012

$1.5 billion 6.20% senior notes due 2013

$750 million 8.25% senior notes due 2014

$1.0 billion 7.50% senior notes due 2014

$2.0 billion 5.85% senior notes due 2017

$2.0 billion 6.75% senior notes due 2018

$1.25 billion 8.75% senior notes due 2019

$2.0 billion 8.25% senior notes due 2019

$1.5 billion 6.55% senior debentures due 2037
$1.5 billion 7.30% senior debentures due 2038
$1.5 billion 6.75% senior debentures due 2039
Notes offered hereby

TWE notes and debentures: 3

$250 million 10.150% senior notes due 2012
$350 million 8.875% senior notes due 2012
$1.0 billion 8.375% senior debentures due 2023
$1.0 billion 8.375% senior debentures due 2033
Capital leases and other

Mandatorily redeemable preferred membership units issued by a subsidiary®

Total debt and mandatorily redeemable preferred membership units issued by a
subsidiary

TWC shareholders equity:

Common Stock, par value $0.01 per share; 8.3 billion shares authorized, 352 million
shares issued and outstanding

Paid-in capital

Table of Contents

September 30, 2009
Actual As Adjusted
(in millions)

506 506
3,015 1,058
1,507 1,507
1,509 1,509

749 749
1,011 1,011
1,997 1,997
1,999 1,999
1,232 1,232
1,988 1,988
1,491 1,491
1,496 1,496
1,457 1,457

1,966

260 260

360 360
1,036 1,036
1,049 1,049

12 12

300 300

22,468 22,477
4 4
9,794 9,794
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Accumulated other comprehensive loss, net (448) (448)
Accumulated deficit (1,135) (1,135)
Total TWC shareholders equity 8,215 8,215
Noncontrolling interests 4 4
Total equity 8,219 8,219
Total capitalization $ 30,687 $ 30,696

(1) As of September 30, 2009, cash and equivalents excluded a $39 million net receivable from The Reserve Fund s
Primary Fund ( The Reserve Fund ), which we included in prepaid expenses and other current assets in our
consolidated balance sheet in the September 2009 Form 10-Q. On October 2, 2009, the Company received an
additional $10 million from The Reserve Fund bringing the remaining net receivable to $29 million. For more
information, please see Management s Discussion and Analysis of Results of Operations and Financial
Condition Financial Condition and Liquidity Current Financial Condition in the September 2009 Form 10-Q.

S-8
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2)

3)

4

This represents amounts borrowed under our credit facilities and commercial paper program. For more
information about the facilities, the commercial paper program and our outstanding debt, please see

Management s Discussion and Analysis of Results of Operations and Financial Condition Financial Condition and
Liquidity Outstanding Debt and Mandatorily Redeemable Preferred Equity and Available Financial Capacity in
the June 2009 Form 8-K and the September 2009 Form 10-Q. Our unused committed capacity as of
September 30, 2009 was $4.023 billion (actual) and $5.180 billion (as adjusted), reflecting $3.517 billion (actual)
and $4.674 billion (as adjusted) of available borrowing capacity under our $5.875 billion senior unsecured
five-year revolving credit facility (the Revolving Credit Facility ) as well as $506 million (actual and as adjusted)
of cash and equivalents. Our available borrowing capacity under the Revolving Credit Facility is reduced by
borrowings under our commercial paper program.

The recorded value of each series of TWE s debt securities exceeds that series face value because it includes an
unamortized fair value adjustment recorded in connection with the 2001 merger of AOL LLC (formerly America
Online, Inc.) and Historic TW (formerly Time Warner Inc.) and bond discount/premium at issuance, which is
being amortized as a reduction of the weighted average interest expense over the term of the indebtedness. The
aggregate amount of fair value adjustments for all classes of TWE debt securities was $105 million as of
September 30, 2009. For more information regarding our outstanding debt, please see Management s Discussion
and Analysis of Results of Operations and Financial Condition Financial Condition and Liquidity in the June
2009 Form 8-K and the September 2009 Form 10-Q.

The mandatorily redeemable preferred membership units issued by a subsidiary represent mandatorily
redeemable non-voting Series A Preferred Equity Membership Units (the TW NY Cable Series A Preferred
Membership Units ) issued by Time Warner NY Cable LLC, which pay quarterly cash distributions at an annual
rate equal to 8.21% of the sum of the liquidation preference thereof and any accrued but unpaid dividends
thereon. The TW NY Cable Series A Preferred Membership Units mature and are redeemable on August 1, 2013.

S-9
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DESCRIPTION OF THE NOTES

We will issue two separate series of debt securities and the related Guarantees (as defined below) under the senior
indenture referred to in the accompanying prospectus. The following description of the particular terms of the debt
securities offered hereby and the related guarantees supplements the description of the general terms and provisions of
the senior debt securities set forth under Description of the Debt Securities and the Guarantees beginning on page 6 in
the accompanying prospectus. This description replaces the description of the senior debt securities in the

accompanying prospectus, to the extent of any inconsistency.

General

The 31/2% Notes due 2015 will mature on February 1, 2015 and the 5% Notes due 2020 will mature on February 1,
2020.

We will pay interest on the 31/2% Notes due 2015 at the rate of 31/2% per year and on the 5% Notes due 2020 at a
rate of 5% per year, semi-annually in arrears on February 1 and August 1 of each year to holders of record on the
preceding January 15 and July 15 of each year. If interest or principal on the 31/2% Notes due 2015 and the 5% Notes
due 2020 is payable on a Saturday, Sunday or any other day when banks are not open for business in The City of New
York, we will make the payment on the next business day, and no interest will accrue as a result of the delay in
payment. The first interest payment date on the 31/2% Notes due 2015 and the 5% Notes due 2020 is August 1, 2010.
Interest on the 31/2% Notes due 2015 and the 5% Notes due 2020 will accrue from December 11, 2009, and will
accrue on the basis of a 360-day year consisting of twelve 30-day months.

The debt securities will initially be limited to $500,000,000 aggregate principal amount (in the case of the

31/2% Notes due 2015) and $1,500,000,000 aggregate principal amount (in the case of the 5% Notes due 2020),
which aggregate principal amount may, without the consent of holders of the 31/2% Notes due 2015 and the 5% Notes
due 2020, as applicable, be increased in the future on the same terms and conditions as such series of notes, except
with respect to terms such as the issue date, issue price and first payment of interest on such series of Notes.

The debt securities will be issued in minimum denominations of $2,000 and integral multiples of $1,000 in excess of
$2,000.

Additional Information

See Description of the Debt Securities and the Guarantees in the accompanying prospectus for additional important
information about the securities. That information includes:

additional information about the terms of the securities;

general information about the senior indenture and the Senior Indenture Trustee;
a description of certain covenants under the senior indenture; and

a description of events of default, notice and waiver under the senior indenture.

Guarantees
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Under the Guarantees, each of TWE and TW NY, as primary obligor and not merely as surety, will fully, irrevocably
and unconditionally guarantee to each holder of the debt securities and to the Senior Indenture Trustee and its
successors and assigns, (1) the full and punctual payment of principal and interest on the debt securities when due,
whether at maturity, by acceleration, by redemption or otherwise, and all other monetary obligations of ours under the
senior indenture (including obligations to the Senior Indenture Trustee) and the securities and (2) the full and punctual
performance within applicable grace periods of all other obligations of ours under the senior indenture and the debt
securities. Such guarantees will constitute guarantees of payment, performance and compliance and not merely of
collection (the Guarantees ).

We describe the terms of the Guarantees in more detail under the heading Description of the Debt Securities and the
Guarantees Guarantees in the accompanying prospectus.

S-10
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Existing Indebtedness

The following is a summary of the existing public debt and committed credit facilities of our company and the
Guarantors. The following summary does not include intercompany obligations. Please see the information
incorporated herein by reference for a further description of this indebtedness as well as our and our subsidiaries other
indebtedness. In addition to the following indebtedness, one of our non-guarantor subsidiaries, Time Warner NY

Cable LLC, has issued $300 million of its Series A Preferred Membership Units, which are subject to mandatory
redemption on August 1, 2013.

Time Warner Cable Inc.

As of September 30, 2009, the aggregate committed amount under our bank credit facilities, including amounts
reserved to support commercial paper borrowings and letters of credit, was $6.675 billion. As of September 30, 2009,
there were borrowings of $800 million outstanding under the Term Loan Facility, letters of credit totaling

$142 million outstanding under the Revolving Credit Facility and $2.215 billion of commercial paper that was
supported by the Revolving Credit Facility. Our unused committed capacity was $4.023 billion as of September 30,
20009, reflecting $506 million of cash and equivalents and $3.517 billion of available borrowing capacity under the
Revolving Credit Facility. As of September 30, 2009, the aggregate principal amount outstanding of all our debt
securities under the senior indenture was $16.500 billion. In addition, we are a guarantor of the debt securities issued
by TWE. We intend to use the net proceeds from this offering to repay the remaining amounts outstanding under the
Term Loan Facility, which will terminate in accordance with its terms as a result of such repayment, and a portion of
the borrowings outstanding under our commercial paper program.

TWE

As of September 30, 2009, the aggregate principal amount outstanding of public debt securities of TWE was
$2.600 billion. As of September 30, 2009, TWE did not have any outstanding bank debt. TWE is also a guarantor
under our credit facilities and commercial paper program.

TW NY

As of September 30, 2009, TW NY did not have any outstanding public debt or bank debt. TW NY is also a guarantor
under our credit facilities and commercial paper program.

Release of Guarantors

The senior indenture for the securities provides that any Guarantor may be automatically released from its obligations
if such Guarantor has no outstanding Indebtedness For Borrowed Money (as defined in the accompanying
prospectus), other than any other guarantee of Indebtedness For Borrowed Money that will be released concurrently
with the release of such guarantee. However, there is no covenant in the senior indenture that would prohibit any such
Guarantor from incurring Indebtedness For Borrowed Money after the date such Guarantor is released from its
guarantee. In addition, although the senior indenture for the securities limits the overall amount of secured
Indebtedness For Borrowed Money that can be incurred by us and our subsidiaries, it does not limit the amount of
unsecured indebtedness that can be incurred by us and our subsidiaries. Thus, there is no limitation on the amount of
indebtedness that could be structurally senior to the securities. See Description of the Debt Securities and the
Guarantees Guarantees in the accompanying prospectus.

Ranking
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The debt securities offered hereby will be unsecured senior obligations of ours, and will rank equally with other
unsecured and unsubordinated obligations of ours. The Guarantees will be unsecured senior obligations of TWE and
TW NY, as applicable, and will rank equally with all other unsecured and unsubordinated obligations of TWE and
TW NY, respectively.
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The debt securities and the Guarantees will effectively rank junior in right of payment to any of our or the Guarantors
existing and future secured obligations to the extent of the value of the assets securing such obligations. We and the
Guarantors collectively have no more than $12 million of secured obligations as of September 30, 2009.

The debt securities and the Guarantees will be effectively subordinated to all existing and future liabilities, including
indebtedness and trade payables, of our non-guarantor subsidiaries. As of September 30, 2009, our non-guarantor
subsidiaries had total liabilities of approximately $5.6 billion (excluding intercompany liabilities payable to the
Guarantors or us but including approximately $4.2 billion in deferred income taxes). The senior indenture does not
limit the amount of unsecured indebtedness or other liabilities that can be incurred by our non-guarantor subsidiaries.

Furthermore, we and TW NY are holding companies with no material business operations. The ability of each of us
and TW NY to service our respective indebtedness and other obligations is dependent primarily upon the earnings and
cash flow of our and TW NY s respective subsidiaries and the distribution or other payment to us or TW NY of such
earnings or cash flow.

Optional Redemption

We may redeem any of the 31/2% Notes due 2015 or the 5% Notes due 2020 as a whole at any time or in part from
time to time, at our option, on at least 30 days, but not more than 60 days, prior notice mailed to each holder of the
debt securities to be redeemed, at a redemption price equal to the greater of:

100% of the principal amount of the securities to be redeemed, and

the sum of the present values of the Remaining Scheduled Payments, as defined in the accompanying
prospectus, discounted to the redemption date, on a semi-annual basis, assuming a 360-day year consisting of
twelve 30-day months, at the Treasury Rate, as defined in the accompanying prospectus, plus 25 basis points
for the 31/2% Notes due 2015 and 30 basis points for the 5% Notes due 2020;

plus accrued interest to the date of redemption that has not been paid.

On and after the redemption date, interest will cease to accrue on the debt securities or any portion thereof called for
redemption, unless we default in the payment of the Redemption Price and accrued and unpaid interest. On or before
the redemption date, we shall deposit with a paying agent, or the Senior Indenture Trustee, money sufficient to pay the
Redemption Price of and accrued interest on the debt securities to be redeemed on such date. If we elect to redeem less
than all of the debt securities, then the Senior Indenture Trustee will select the particular debt securities to be
redeemed in a manner it deems appropriate and fair.

For additional information, see Description of the Debt Securities and the Guarantees Optional Redemption in the
accompanying prospectus.

Book-Entry Delivery and Settlement

Global Notes

We will issue the debt securities of each series in the form of one or more global notes in definitive, fully registered,
book-entry form. The global notes will be deposited with or on behalf of The Depository Trust Company ( DTC ) and

registered in the name of Cede & Co., as nominee of DTC, or will remain in the custody of the Senior Indenture
Trustee in accordance with the FAST Balance Certificate Agreement between DTC and the Senior Indenture Trustee.
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DTC, Clearstream and Euroclear

Beneficial interests in the global notes will be represented through book-entry accounts of financial institutions acting
on behalf of beneficial owners as direct and indirect participants in DTC. Investors may hold interests in the global
notes through either DTC (in the United States), Clearstream Banking, société anonyme, Luxembourg ( Clearstream ),
or Euroclear Bank S.A./N.V., as operator of the Euroclear System ( Euroclear ) in Europe, either directly if they are
participants of such systems or indirectly through organizations that are

S-12

Table of Contents 26



Edgar Filing: TIME WARNER ENTERTAINMENT COMPANY, L. P. - Form 424B5

Table of Contents

participants in such systems. Clearstream and Euroclear will hold interests on behalf of their participants through
customers securities accounts in Clearstream s and Euroclear s names on the books of their U.S. depositaries, which in
turn will hold such interests in customers securities accounts in the U.S. depositaries names on the books of DTC. The
Bank of New York Mellon will act as the U.S. depositary for Clearstream and Euroclear.

DTC has advised us as follows:

DTC is a limited-purpose trust company organized under the New York Banking Law, a banking organization
within the meaning of the New York Banking Law, a member of the Federal Reserve System, a clearing
corporation within the meaning of the New York Uniform Commercial Code and a clearing agency registered
under Section 17A of the Securities Exchange Act of 1934.

DTC holds securities that its participants deposit with DTC and facilitates the settlement among participants
of securities transactions, such as transfers and pledges, in deposited securities through electronic
computerized book-entry changes in participants accounts, thereby eliminating the need for physical
movement of securities certificates.

Direct participants include securities brokers and dealers, banks, trust companies, clearing corporations and
other organizations.

DTC is owned by a number of its direct participants and by The New York Stock Exchange, Inc., the
American Stock Exchange LL.C and the Financial Industry Regulatory Authority.

Access to the DTC system is also available to others such as securities brokers and dealers, banks and trust
companies that clear through or maintain a custodial relationship with a direct participant, either directly or
indirectly.

The rules applicable to DTC and its direct and indirect participants are on file with the SEC.

Clearstream has advised us that it is incorporated under the laws of Luxembourg as a professional depositary.
Clearstream holds securities for its customers and facilitates the clearance and settlement of securities transactions
between its customers through electronic book-entry changes in accounts of its customers, thereby eliminating the
need for physical movement of certificates. Clearstream provides to its customers, among other things, services for
safekeeping, administration, clearance and settlement of internationally traded securities and securities lending and
borrowing. Clearstream interfaces with domestic markets in several countries. As a professional depositary,
Clearstream is subject to regulation by the Luxembourg Commission for the Supervision of the Financial Section.
Clearstream customers are recognized financial institutions around the world, including underwriters, securities
brokers and dealers, banks, trust companies, clearing corporations and other organizations and may include the
underwriters. Indirect access to Clearstream is also available to others, such as banks, brokers, dealers and trust
companies that clear through or maintain a custodial relationship with a Clearstream customer either directly or
indirectly.

Euroclear has advised us that it was created in 1968 to hold securities for participants of Euroclear and to clear and

settle transactions between Euroclear participants through simultaneous electronic book-entry delivery against

payment, thereby eliminating the need for physical movement of certificates and any risk from lack of simultaneous

transfers of securities and cash. Euroclear provides various other services, including securities lending and borrowing

and interfaces with domestic markets in several countries. Euroclear is operated by Euroclear Bank S.A./N.V. (the
Euroclear Operator ) under contract with Euroclear Clearance Systems S.C., a Belgian cooperative corporation (the
Cooperative ). All operations are conducted by the Euroclear Operator, and all Euroclear securities clearance accounts
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and Euroclear cash accounts are accounts with the Euroclear Operator, not the Cooperative. The Cooperative
establishes policy for Euroclear on behalf of Euroclear participants. Euroclear participants include banks (including
central banks), securities brokers and dealers and other professional financial intermediaries and may include the
underwriters. Indirect access to Euroclear is also available to other firms that clear through or maintain a custodial
relationship with a Euroclear participant, either directly or indirectly.

The Euroclear Operator has advised us that it is licensed by the Belgian Banking and Finance Commission to carry out
banking activities on a global basis. As a Belgian bank, it is regulated and examined by the Belgian Banking and
Finance Commission.
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We have provided the descriptions of the operations and procedures of DTC, Clearstream and Euroclear in this
prospectus supplement solely as a matter of convenience. These operations and procedures are solely within the
control of those organizations and are subject to change by them from time to time. None of our company, TWE, TW
NY, the underwriters or the Senior Indenture Trustee takes any responsibility for these operations or procedures, and
you are urged to contact DTC, Clearstream and Euroclear or their participants directly to discuss these matters.

We expect that under procedures established by DTC:

upon deposit of the global notes with DTC or its custodian, DTC will credit on its internal system the
accounts of direct participants designated by the underwriters with portions of the principal amounts of the
global notes; and

ownership of the debt securities will be shown on, and the transfer of ownership thereof will be effected only
through, records maintained by DTC or its nominee, with respect to interests of direct participants, and the
records of direct and indirect participants, with respect to interests of persons other than participants.

The laws of some jurisdictions may require that purchasers of securities take physical delivery of those securities in
definitive form. Accordingly, the ability to transfer interests in the debt securities represented by a global note to those
persons may be limited. In addition, because DTC can act only on behalf of its participants, who in turn act on behalf
of persons who hold interests through participants, the ability of a person having an interest in debt securities
represented by a global note to pledge or transfer those interests to persons or entities that do not participate in DTC s
system, or otherwise to take actions in respect of such interest, may be affected by the lack of a physical definitive
security in respect of such interest.

So long as DTC or its nominee is the registered owner of a global note, DTC or that nominee will be considered the
sole owner or holder of the debt securities represented by that global note for all purposes under the senior indenture
and under the debt securities. Except as provided below, owners of beneficial interests in a global note will not be
entitled to have debt securities represented by that global note registered in their names, will not receive or be entitled
to receive physical delivery of certificated debt securities and will not be considered the owners or holders thereof
under the senior indenture or under the debt securities for any purpose, including with respect to the giving of any
direction, instruction or approval to the Senior Indenture Trustee. Accordingly, each holder owning a beneficial
interest in a global note must rely on the procedures of DTC and, if that holder is not a direct or indirect participant, on
the procedures of the participant through which that holder owns its interest, to exercise any rights of a holder of debt
securities under the indenture or a global note.

None of our company, TWE, TW NY or the Senior Indenture Trustee will have any responsibility or liability for any
aspect of the records relating to or payments made on account of debt securities by DTC, Clearstream or Euroclear, or
for maintaining, supervising or reviewing any records of those organizations relating to the debt securities.

Payments on the debt securities represented by the global notes will be made to DTC or its nominee, as the case may
be, as the registered owner thereof. We expect that DTC or its nominee, upon receipt of any payment on the debt
securities represented by a global note, will credit participants accounts with payments in amounts proportionate to
their respective beneficial interests in the global note as shown in the records of DTC or its nominee. We also expect
that payments by participants to owners of beneficial interests in the global note held through such participants will be
governed by standing instructions and customary practice as is now the case with securities held for the accounts of
customers registered in the names of nominees for such customers. The participants will be responsible for those
payments.
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Distributions on the debt securities held beneficially through Clearstream will be credited to cash accounts of its
customers in accordance with its rules and procedures, to the extent received by the U.S. depositary for Clearstream.

Securities clearance accounts and cash accounts with the Euroclear Operator are governed by the Terms and
Conditions Governing Use of Euroclear and the related Operating Procedures of the Euroclear System, and applicable

Belgian law (collectively, the Terms and Conditions ). The Terms and Conditions govern transfers of
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securities and cash within Euroclear, withdrawals of securities and cash from Euroclear, and receipts of payments with
respect to securities in Euroclear. All securities in Euroclear are held on a fungible basis without attribution of specific
certificates to specific securities clearance accounts. The Euroclear Operator acts under the Terms and Conditions only
on behalf of Euroclear participants and has no record of or relationship with persons holding through Euroclear
participants.

Distributions on the debt securities held beneficially through Euroclear will be credited to the cash accounts of its
participants in accordance with the Terms and Conditions, to the extent received by the U.S. depositary for Euroclear.

Clearance and Settlement Procedures

Initial settlement for the debt securities will be made in immediately available funds. Secondary market trading
between DTC participants will occur in the ordinary way in accordance with DTC rules and will be settled in
immediately available funds. Secondary market trading between Clearstream customers and/or Euroclear participants
will occur in the ordinary way in accordance with the applicable rules and operating procedures of Clearstream and
Euroclear, as applicable, and will be settled using the procedures applicable to conventional eurobonds in immediately
available funds.

Cross-market transfers between persons holding directly or indirectly through DTC, on the one hand, and directly or
indirectly through Clearstream customers or Euroclear participants, on the other, will be effected through DTC in
accordance with DTC rules on behalf of the relevant European international clearing system by the U.S. depositary;
however, such cross-market transactions will require delivery of instructions to the relevant European international
clearing system by the counterparty in such system in accordance with its rules and procedures and within its
established deadlines (European time). The relevant European international clearing system will, if the transaction
meets its settlement requirements, deliver instructions to the U.S. depositary to take action to effect final settlement on
its behalf by delivering or receiving the debt securities in DTC, and making or receiving payment in accordance with
normal procedures for same-day funds settlement applicable to DTC. Clearstream customers and Euroclear
participants may not deliver instructions directly to their U.S. depositaries.

Because of time-zone differences, credits of the debt securities received in Clearstream or Euroclear as a result of a
transaction with a DTC participant will be made during subsequent securities settlement processing and dated the
business day following the DTC settlement date. Such credits or any transactions in the debt securities settled during
such processing will be reported to the relevant Clearstream customers or Euroclear participants on such business day.
Cash received in Clearstream or Euroclear as a result of sales of the debt securities by or through a Clearstream
customer or a Euroclear participant to a DTC participant will be received with value on the DTC settlement date but
will be available in the relevant Clearstream or Euroclear cash account only as of the business day following
settlement in DTC.

Although DTC, Clearstream and Euroclear have agreed to the foregoing procedures to facilitate transfers of the debt
securities among participants of DTC, Clearstream and Euroclear, they are under no obligation to perform or continue
to perform such procedures and such procedures may be changed or discontinued at any time.

Certificated Notes

We will issue certificated debt securities to each person that DTC identifies as the beneficial owner of the debt
securities represented by the global notes upon surrender by DTC of the global notes only if:

DTC or any successor thereto notifies us that it is no longer willing or able to act as a depositary for the global
notes or ceases to be a clearing agency registered under the Securities Exchange Act of 1934, and we have not
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appointed a successor depositary within 90 days of that notice or becoming aware that DTC is no longer so
registered;

an event of default has occurred and is continuing with respect to a series of debt securities entitling the
holders of debt securities of such series to accelerate maturity of such debt securities in accordance with the

indenture; or
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we determine, in our sole discretion, not to have the debt securities of any series represented by a global note.

Neither we nor the Senior Indenture Trustee will be liable for any delay by DTC, its nominee or any direct or indirect
participant in identifying the beneficial owners of the related debt securities. We and the Senior Indenture Trustee may
conclusively rely on, and will be protected in relying on, instructions from DTC or its nominee for all purposes,
including with respect to the registration and delivery, and the respective principal amounts, of the certificated notes to
be issued.
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CERTAIN MATERIAL U.S. FEDERAL INCOME TAX CONSEQUENCES

The following is a general summary of certain material anticipated U.S. federal income tax consequences to a

U.S. Holder and to a Non-U.S. Holder, each as defined below, and of certain material anticipated U.S. federal estate
tax consequences to a Non-U.S. Holder, of the purchase of the debt securities at original issuance at their initial issue
price, as well as the ownership and disposition of the debt securities by U.S. Holders and Non-U.S. Holders, each as
defined below. This discussion is based on the U.S. Internal Revenue Code of 1986, as amended (the Code ), Treasury
regulations promulgated under the Code, administrative pronouncements or practices, and judicial decisions, all as of
the date hereof. Future legislative, judicial, or administrative modifications, revocations, or interpretations, which may
or may not be retroactive, may result in U.S. federal tax consequences significantly different from those discussed
herein. This discussion is not binding on the U.S. Internal Revenue Service (the IRS ). No ruling has been or will be
sought or obtained from the IRS with respect to the classification of the debt securities for U.S. federal income tax
purposes or any of the U.S. federal tax consequences discussed herein. There can be no assurance that the IRS will not
challenge any of the conclusions discussed herein or that a U.S. court will not sustain such a challenge.

This discussion does not address any U.S. federal alternative minimum tax; U.S. federal estate, gift, or other
non-income tax except as expressly provided below; or any state, local, or non-U.S. tax consequences of the
acquisition, ownership, or disposition of a debt security. In addition, this discussion does not address the U.S. federal
income tax consequences to beneficial owners of debt securities subject to special rules, including, for example,
beneficial owners that (i) are banks, financial institutions, or insurance companies, (ii) are regulated investment
companies or real estate investment trusts, (iii) are brokers, dealers, or traders in securities or currencies, (iv) are
tax-exempt organizations, (v) hold debt securities as part of hedges, straddles, constructive sales, conversion
transactions, or other integrated investments, (vi) acquire debt securities as compensation for services, (vii) have a
functional currency other than the U.S. dollar, (viii) use the mark-to-market method of accounting, or (ix) are

U.S. expatriates.

As used in this discussion of certain U.S. federal income tax considerations, a Holder means a beneficial owner of a
debt security. A U.S. Holder means a Holder that is: (i) an individual citizen or resident of the United States for
U.S. federal income tax purposes, (ii) a corporation or any other entity taxable as a corporation for U.S. federal
income tax purposes organized under the laws of the United States, any State thereof or the District of Columbia,

(iii) an estate the income of which is subject to U.S. federal income tax regardless of its source, or (iv) a trust that

(a) is subject to the primary jurisdiction of a court within the United States and for which one or more U.S. persons
have authority to control all substantial decisions or (b) has a valid election in effect under applicable U.S. Treasury
regulations to be treated as a U.S. person. If a Holder is a partnership or any other entity taxable as a partnership for
U.S. federal income tax purposes (a Partnership ), the U.S. federal income tax consequences to an owner or partner in
such Partnership generally will depend on the status of such owner or partner and on the activities of such Partnership.
A Holder that is a Partnership and any owners or partners in such Partnership are urged to consult their own tax
advisors regarding the U.S. federal income tax consequences of the acquisition, ownership, or disposition of a debt
security. As used herein, a Non-U.S. Holder means a Holder that is neither a U.S. Holder nor a Partnership.

This discussion assumes that a debt security will be a capital asset, within the meaning of Section 1221 of the Code, in
the hands of a Holder at all relevant times. This discussion also assumes that the initial debt securities were not issued
with original issue discount that exceeded a statutorily defined de minimis amount, and that a Holder did not purchase
initial debt securities at a market discount that exceeded a statutorily defined de minimis amount or at a premium.

A HOLDER IS URGED TO CONSULT ITS OWN TAX ADVISOR REGARDING THE APPLICATION OF
U.S. FEDERAL TAX LAWS TO ITS PARTICULAR CIRCUMSTANCES AND ANY TAX CONSEQUENCES
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ARISING UNDER THE LAWS OF ANY STATE, LOCAL, NON-U.S., OR OTHER TAXING JURISDICTION OR
UNDER ANY APPLICABLE TAX TREATY.
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Tax Considerations for a U.S. Holder
Payments of Interest

Stated interest on a debt security generally will be taxable to a U.S. Holder as ordinary income at the time it accrues or
is received in accordance with a U.S. Holder s method of accounting for U.S. federal income tax purposes.

Payments on Early Redemptions

In certain circumstances (see Description of the Notes Optional Redemption ), we may be entitled to redeem debt
securities before their stated maturity date. Because we believe that there is only a remote chance that such redemption
will occur, we do not intend to treat such potential redemptions as part of or affecting the yield to maturity of any debt
security under applicable Treasury regulations. That is, we intend to take the position that the debt securities are not
contingent payment debt instruments. In the event that such a contingency occurs, it would affect the amount and
timing of the income that a U.S. Holder will recognize. Our determination that this contingency is remote is binding
on a U.S. Holder unless such U.S. Holder discloses a contrary position in the manner required by applicable Treasury
regulations. Our determination is not binding on the IRS, and if the IRS were to challenge this determination, a
U.S. Holder might be required to accrue income on a debt security at a higher yield and to treat as ordinary income
(rather than as capital gain) any income realized on the taxable disposition of a debt security before the resolution of
such contingencies.

Sale, Exchange, or Retirement of a Debt Security

A U.S. Holder generally will recognize gain or loss on the sale, exchange, redemption, retirement, or other taxable
disposition of a debt security in an amount equal to the difference between (i) the amount of cash plus the fair market
value of any property received (other than any amount received in respect of accrued but unpaid interest not
previously included in income, which will be taxable as ordinary income), and (ii) such U.S. Holder s adjusted tax
basis in the debt security. A U.S. Holder s adjusted tax basis in a debt security generally will be its cost to such

U.S. Holder. Gain or loss recognized on the sale, exchange, retirement, or other taxable disposition of a debt security
generally will be capital gain or loss, and will be long-term capital gain or loss if the U.S. Holder s holding period in
such debt security exceeds one year. Long-term capital gain is subject to tax at a reduced rate to a non-corporate

U.S. Holder (which reduced rate is currently scheduled to expire on January 1, 2011). The deductibility of capital
losses is subject to limitations.

Tax Considerations for a Non-U.S. Holder

The rules governing the U.S. federal taxation of a Non-U.S. Holder are complex. A Non-U.S. Holder is urged to

consult its own tax advisor regarding the application of U.S. federal tax laws, including any information reporting
requirements, to its particular circumstances and any tax consequences arising under the laws of any state, local,
non-U.S., or other taxing jurisdiction.

U.S. Federal Income Tax

Payments of interest on a debt security by us or our paying agent to a Non-U.S. Holder generally will not be subject to
withholding of U.S. federal income tax if such interest will qualify as portfolio interest. Interest on a debt security paid

to a Non-U.S. Holder will qualify as portfolio interest if:

for U.S. federal income tax purposes, such Non-U.S. Holder does not own directly or indirectly, actually or
constructively, 10% or more of the total combined voting power of all classes of Company stock entitled to
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for U.S. federal income tax purposes, such Non-U.S. Holder is not a controlled foreign corporation related
directly or indirectly to us through stock ownership;
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such interest is not effectively connected with such Non-U.S. Holder s conduct of a trade or business in the
United States (or, if certain income tax treaties apply, such interest is not attributable to a permanent
establishment maintained by such Non-U.S. Holder within the United States);

such Non-U.S. Holder is not a bank receiving interest described in Section 881(c)(3)(A) of the Code; and

the certification requirement, described below, has been fulfilled with respect to such Non-U.S. Holder of the
debt security.

The certification requirement will be fulfilled if either (i) the Non-U.S. Holder provides to us or our paying agent an
IRS Form W-8BEN (or successor form), signed under penalty of perjury, that includes such Non-U.S. Holder s name,
address, and a certification as to its non-U.S. status, or (ii) a securities clearing organization, bank, or other financial
institution that holds customers securities in the ordinary course of its trade or business holds the debt security on
behalf of such Non-U.S. Holder, and provides to us or our paying agent a statement, signed under penalty of perjury,
in which such organization, bank, or other financial institution certifies that it has received an IRS Form W-8BEN (or
successor form) from such Non-U.S. Holder or from another financial institution acting on behalf of such

Non-U.S. Holder and provides to us or our paying agent a copy thereof. Other methods might be available to satisfy
the certification requirement depending on a Non-U.S. Holder s particular circumstances.

The gross amount of any payment of interest on a Non-U.S. Holder s debt security that does not qualify for the
portfolio interest exception will be subject to withholding of U.S. federal income tax at the statutory rate of 30%
unless (i) such Non-U.S. Holder provides a properly completed IRS Form W-8BEN (or successor form) claiming an
exemption from or reduction in withholding of U.S. federal income tax under an applicable income tax treaty, or

(ii) such interest is effectively connected with the conduct of a U.S. trade or business (and, if required by an applicable
income tax treaty, is attributable to a U.S. permanent establishment) by such Non-U.S. Holder and such

Non-U.S. Holder provides a properly completed IRS Form W-8ECI (or successor form).

Subject to the discussion below concerning backup withholding, a Non-U.S. Holder generally will not be subject to
U.S. federal income tax or to withholding of U.S. federal income tax on any gain realized on the sale, exchange,
redemption, retirement, or other disposition of a debt security unless (i) such Non-U.S. Holder is an individual present
in the United States for 183 days or more in the taxable year of such disposition and other applicable conditions are
met, or (ii) such gain is effectively connected with the conduct of a U.S. trade or business by such Non-U.S. Holder
and, if required by an applicable income tax treaty, is attributable to a U.S. permanent establishment maintained by
such Non-U.S. Holder.

If a Non-U.S. Holder is engaged in a U.S. trad