UNITED STATES BANKRUPTCY COURT
SOUTHERN DISTRICT OF NEW YORK

Inre Chapter 11 Cases

Adelphia Communications Corporation, et al., Case No. 02-41729 (REG)

Debtors. Jointly Administered

N N N N st s s’

NOTICE OF RECALCULATION OF DEEMED VALUE

PLEASE TAKE NOTICE that on January 5, 2007, the United States

Bankruptcy Court for the Southern District of New York (the “Bankruptcy Court”) entered an

order (the “Confirmation Order”) confirming the First Modified Fifth Amended Joint Chapter 11

Plan for Adelphia Communications Corporation and Certain of its Affiliated Debtors, dated as of
January 3, 2007, as Confirmed (the “Plan”).!
PLEASE TAKE FURTHER NOTICE that the Plan Administrator Agreement

was executed by and among the above-captioned debtors (the “Debtors™), as debtors and debtors-

in-possession, the Official Committee of Unsecured Creditors appointed in the Debtors’ Chapter

11 cases, and Quest Turnaround Advisors, L.L.C. (the “Plan Administrator””). On February 13,

2007, all conditions to consummation of the Plan were satisfied or waived in accordance with the
Plan and the effective date of the Plan occurred (the “Effective Date”).

PLEASE TAKE FURTHER NOTICE that Section 10.12 of the Plan provides
that, on the Effective Date, the Plan Administrator shall fund a True-Up Holdback consisting of

TWC Class A Common Stock to be withheld and subsequently released and distributed (as set

Capitalized terms used but not defined herein have the meanings ascribed to them in the Plan.
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forth therein and in Section 2.15 of the Plan Administrator Agreement) promptly following the
expiration of the Test Period.

PLEASE TAKE FURTHER NOTICE that Section 2.15(a) of the Plan
Administrator Agreement provides that on the first Business Day following the conclusion of the
Test Period, the Plan Administrator or its designated agent shall determine the Market Value of
the TWC Class A Common Stock by (i) first, determining the VWAP Price? (or, if any, the PA

VWAP Price) for each trading day occurring during the Test Period (the “Per Day VWAPs”) and

(ii) second, calculating the average of all such Per Day VWAPs on a volume weighted basis to
obtain the Market Value. The determination of the Market Value shall be calculated to the
nearest one-hundredth of one cent and shall be appropriately adjusted for any reclassification,
recapitalization, subdivision, split-up, combination, readjustment of, or stock dividend on, the
TWC Class A Common Stock. Upon approval of the calculation of the Market Value, the Plan
Administrator shall recalculate the Deemed Value of the TWC Class A Common Stock in
accordance with the provisions set forth in the definition of “Deemed Value” in the Plan and
Section 2.15 of the Plan Administrator Agreement.

PLEASE TAKE FURTHER NOTICE that a chart setting forth the Per Day
VWAPs and the recalculation of the Market Value is included as Exhibit A hereto.

PLEASE TAKE FURTHER NOTICE that Section 2.15(b) of the Plan
Administrator Agreement further provides that following the determination of the Market Value

and the recalculation of the Deemed Value for a share of TWC Class A Common Stock, the Plan

2 The Plan Administrator Agreement defines the “VWAP Price” as the volume weighted average trading

price of the trades in such shares for the period between 9:30 a.m. and 4:00 p.m. (prevailing New York
time) on such Exchange Business Day, as determined by using function “Equity AQR” as reported by
Bloomberg. The Plan Administrator Agreement further provides that in the event that a VWAP Price for
any particular Exchange Business Day is not available from Bloomberg, the Plan Administrator or the
designated agent thereof, in its reasonable discretion but without regard to pre-open or after hours trading
outside of any regular trading session (between 9:30 a.m. and 4:00 p.m. prevailing New York time) for
such Exchange Business Day, shall calculate such VWAP Price (each a “PA VWAP Price”).
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Administrator shall file notice, and an explanation of the method, of such recalculation with the
Bankruptcy Court.

PLEASE TAKE FURTHER NOTICE that the Deemed Value has been
recalculated as set forth herein and shall now be $37.8038.

PLEASE TAKE FURTHER NOTICE that Section 2.15(b) of the Plan
Administrator Agreement further provides that any objections to the recalculation of the Deemed
Value must be made in writing and filed within three (3) Business Days of this Notice of
Recalculation of Deemed Value. Any such objection shall (i) state the reasons for the objection
and the type, kind and amount of Plan Consideration in dispute; (ii) conform to the Federal Rules
of Bankruptcy Procedure and the Local Rules of the Bankruptcy Court; (iii) be filed with the
Bankruptcy Court electronically in accordance with General Order M-182 (General Order M-182
and the User’s Manual for the Electronic Case Filing System can be found at
www.nysb.uscourts.gov, the official website for the Bankruptcy Court), by registered users of
the Bankruptcy Court’s case filing system and, by all other parties in interest, on a 3.5 inch disk,
preferably in Portable Document Format (PDF), Microsoft Word or any other Windows-based
word processing format (with a hard-copy delivered directly to Chambers); and (iv) be served in
accordance with General Order M-182, and upon both (a) the undersigned and (b) Willkie Farr &
Gallagher LLP, 787 Seventh Avenue, New York, New York 10019, Attn: Shelley C. Chapman,
together with proof of service thereof, so as to be received no later than 4:00 p.m. Eastern Time

on June 20, 2007.



Dated:

June 15, 2007

Adelphia Communications Corporation
By: Quest Turnaround Advisors L.L.C.
Plan Administrator

MWK

Jefﬁk;y&l\] Brodsky v~
Member

5619 DTC Parkway
Greenwood Village, CO 80111
(303) 268-6423
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Exhibit A



True Up Mechanism-Test Period

l
Day Exchange | TWC Class A Common VWAP | Total Number of Shares
Count Day Business Day Price Purchased (Volume) |VWAP Price x Volume
1[Monday 16-Apr-07 Yes $ 39.3796 769,200 | § 30,290,788.32
2|Tuesday 17-Apr-07 Yes $ 38.8439 520,300 | § 20,210,481.17
3|Wednesday 18-Apr-07 Yes $ 38.7337 547,300 | $ 21,198,954.01
4|Thursday 19-Apr-07 Yes $ 38.6671 720,200 | $ 27,848,045.42
5|Friday 20-Apr-07 Yes $ 38.5820 738,000 | $ 28,473,516.00
6|Saturday 21-Apr-07 No
7|Sunday 22-Apr-07 No
8|Monday 23-Apr-07 Yes $ 37.9442 470,900 | § 17,867,923.78
9| Tuesday 24-Apr-07 Yes $ 37.4055 879,100 | § 32,883,175.05
10|Wednesday 25-Apr-07 Yes $ 37.3772 1,020,800 | $ 38,154,645.76
11{Thursday 26-Apr-07 Yes $ 36.8147 1,799,900 [ $ 66,262,778.53
12|Friday 27-Apr-07 Yes $ 36.6060 564,700 | § 20,671,408.20
13|Saturday 28-Apr-07 No
14|Sunday 29-Apr-07 No
15(Monday 30-Apr-07 Yes $ 36.6880 799,400 | § 29,328,387.20
16{Tuesday 1-May-07 Yes $ 36.3520 1,136,400 [ $ 41,310,412.80
17 (Wednesday 2-May-07 Yes $ 37.0393 3,197,200 | § 118,422,049.96
18| Thursday 3-May-07 Yes $ 37.6826 2,381,600 | $ 89,744,880.16
19|Friday 4-May-07 Yes $ 37.9877 849,900 | $ 32,285,746.23
20(Saturday 5-May-07 No
21[Sunday 6-May-07 No
22|Monday 7-May-07 Yes $ 38.0233 527,700 | $ 20,064,895.41
23|Tuesday 8-May-07 Yes $ 37.4837 759,600 | § 28,472,618.52
24!Wednesday 9-May-07 Yes $ 37.1724 476,700 | $ 17,720,083.08
25|Thursday 10-May-07 Yes $ 36.9607 1,046,900 | § 38,694,156.83
26|Friday 11-May-07 Yes $ 37.0741 825,200 | § 30,593,547.32
27|Saturday 12-May-07 No
28{Sunday 13-May-07 No
29/Monday 14-May-07 Yes $ 36.9207 721,400 | § 26,634,592.98
30|Tuesday 15-May-07 Yes $ 36.9466 920,500 | § 34,009,345.30
31|Wednesday 16-May-07 Yes $ 37.4872 1,006,800 | $ 37,742,112.96
32|{Thursday 17-May-07 Yes $ 37.5669 500,500 | § 18,802,233.45
33|Friday 18-May-07 Yes $ 37.8249 633,100 | § 23,946,944.19
34|Saturday 19-May-07 No
35|Sunday 20-May-07 No
36|Monday 21-May-07 Yes $ 38.4360 1,298,300 | § 49,901,458.80
37|Tuesday 22-May-07 Yes $ 38.5150 742,000 | $ 28,578,130.00
38|Wednesday 23-May-07 Yes $ 38.3125 1,496,700 | $ 57,342,318.75
39| Thursday 24-May-07 Yes $ 38.2611 1,583,380 | $ 60,581,860.52
40|Friday 25-May-07 Yes $ 38.5265 832,400 | $ 32,069,458.60
41|Saturday 26-May-07 No
42|Sunday 27-May-07 No
43{Monday 28-May-07 No-Memorial Day
44|Tuesday 29-May-07 Yes $ 38.7689 2,251,000 | $ 87,268,793.90
45|Wednesday 30-May-07 Yes $ 38.7201 765,100 | § 29,624,748.51
46| Thursday 31-May-07 Yes $ 38.6539 492,300 | $ 19,029,314.97
47 |Friday 1-Jun-07 Yes $ 38.5830 441,800 | $ 17,045,969.40
48|Saturday 2-Jun-07 No
49|Sunday 3-Jun-07 No
50|Monday 4-Jun-07 Yes $ 38.3714 449,400 | $ 17,244,107.16
51|Tuesday 5-Jun-07 Yes $ 38.1523 886,000 | $ 33,802,937.80
52|Wednesday 6-Jun-07 Yes $ 38.0552 731,100 | § 27,822,156.72
53| Thursday 7-Jun-07 Yes $ 37.7326 605,700 | $ 22,854,635.82
54|Friday 8-Jun-07 Yes $ 37.9231 922,900 | $ 34,999,228.99
55(Saturday 9-Jun-07 No
56|Sunday 10-Jun-07 No
57|Monday 11-Jun-07 Yes $ 38.1449 431,700 | § 16,467,153.33
58| Tuesday 12-Jun-07 Yes $ 37.7676 1,415,600 | $ 53,463,814.56
59|Wednesday 13-Jun-07 Yes $ 37.9852 1,738,600 | $ 66,041,068.72
60| Thursday 14-Jun-07 Yes $ 37.9759 1,742,200 | $ 66,161,612.98
Total 42,639,480 | $ 1,611,932,492.16
Market Value of TWC Class A Common Stock $ 37.8038
I I |
Deemed Value of TWC Class A Common Stock $ 37.8038






