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Dear Fellow Stockholder:

It is my pleasure to invite you to attend our 2008 Annual Meeting of Stockholders on February 23, 2009 at 10:00 a.m. (local time). The meeting
will be held at 66 East 55th Street, New York, New York 10022.

Details of the business to be conducted at the meeting are given in the attached Notice of Annual Meeting of Stockholders and the attached
Proxy Statement, which we sent on or about January 21, 2009 to our stockholders of record as of the close of business on January 9, 2009. At the
meeting, we will also respond to your questions.

Your vote is important. Whether or not you plan to attend the meeting, we urge you to vote and submit your proxy over the Internet, by
telephone or by mail in accordance with the instructions listed on the proxy card. Please refer to the enclosed proxy card for voting instructions.

I look forward to greeting those of you who are able to attend.

Sincerely,

Edgar Bronfman, Jr.
Chairman of the Board and Chief Executive Officer
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Warner Music Group Corp.

75 Rockefeller Plaza

New York, New York 10019

(212) 275-2000

NOTICE OF ANNUAL MEETING OF STOCKHOLDERS

TIME: 10:00 a.m. (local time), on February 23, 2009

PLACE: 66 East 55th Street

New York, New York 10022

ITEMS OF BUSINESS: (1)    To elect the 12 nominees named in the attached Proxy Statement as directors for a term of one year, and
until their successors are duly elected and qualified;

(2)    To ratify the appointment of the firm of Ernst & Young LLP as independent registered public
accountants of the Company for the fiscal year ending September 30, 2009; and

(3)    To transact such other business as may properly come before the Annual Meeting or any adjournments
or postponements thereof.

WHO MAY VOTE: You may vote if you were a stockholder of record as of the close of business on January 9, 2009.

ANNUAL REPORT: A copy of our 2008 Annual Report is available at

HTTP://MATERIALS.PROXYVOTE.COM/934550.

DATE OF MAILING: This Notice of 2008 Annual Meeting of Stockholders and this Proxy Statement are first being mailed to
stockholders on or about January 21, 2009.

Whether or not you plan to attend the Annual Meeting in person, please sign and date the enclosed proxy and return it promptly in the
enclosed pre-addressed reply envelope. Holders of record must vote by completing the enclosed proxy card. If shares are held in a bank or
brokerage account, you may be eligible to vote electronically or by telephone. You need to vote in accordance with the instructions listed on the
proxy card. Please refer to the enclosed proxy card for voting instructions. You may revoke a previously delivered proxy at any time prior to the
meeting. Any stockholder of record who is present at the meeting may vote in person instead of by proxy, thereby canceling any previous proxy.
You may not appoint more than three persons to act as your proxy at the meeting.

Please note that, if you plan to attend the Annual Meeting in person, you will need to register in advance to be admitted. You can register
in advance by telephone by calling the Company�s Investor Relations department at (212) 275-2000 or via the Internet at
Investor.Relations@wmg.com by Friday, February 20, 2009. If you are a holder of record and plan to attend the Annual Meeting, you also can
register by checking the appropriate box on your proxy card. The Annual Meeting will start promptly at 10:00 a.m. (local time). To avoid
disruption, admission may be limited once the Annual Meeting begins.
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In addition to registering in advance, you will be required to present government-issued photo identification (e.g., driver�s license or
passport) to enter the Annual Meeting. If your shares are registered in your name, you should bring a form of photo identification to the
Annual Meeting. If your shares are held in the name of a broker, dealer, bank, trustee or other nominee, you will need to bring a proxy or letter
from that broker, dealer, bank, trustee or other nominee that confirms that you are the beneficial owner of those shares, together with a form of
photo identification. Packages and bags will be inspected, and bags may have to be checked, among other measures that may be employed to
enhance the security of those attending the meeting. These procedures may require additional time, so please plan accordingly.

BY ORDER OF THE BOARD OF DIRECTORS

PAUL M. ROBINSON
Executive Vice President, General Counsel and Secretary
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WARNER MUSIC GROUP CORP.

75 Rockefeller Plaza

New York, New York 10019

PROXY STATEMENT

FOR

ANNUAL MEETING OF STOCKHOLDERS

ANNUAL MEETING MATTERS

These proxy materials are provided in connection with the solicitation of proxies by the Board of Directors of Warner Music Group Corp. (the
�Company�), a Delaware corporation, for the Company�s fiscal 2008 Annual Meeting (the �Annual Meeting�) of Stockholders to be held at 10:00
a.m. (local time) on Monday, February 23, 2009, at 66 East 55th Street, New York, New York 10022, or at any adjournments or postponements
of the Annual Meeting. You may obtain directions to the meeting by contacting the Company�s Investor Relations department at (212) 275-2000
or via the Internet at Investor.Relations@wmg.com.

GENERAL INFORMATION ABOUT VOTING

General

This Proxy Statement has information about the Annual Meeting and was prepared by our management for our Board of Directors. This Proxy
Statement is being sent through the United States postal service or, if properly requested, by e-mail to stockholders on or around January 19,
2009.

Purpose of the meeting

The specific proposals to be considered and acted upon at the Annual Meeting are summarized in the accompanying Notice of Annual Meeting
of Stockholders. Each proposal is described in more detail in this Proxy Statement.

Who can vote?

You can vote your shares of common stock if our records show that you owned the shares on the record date January 9, 2009. A total of
154,462,884 shares of common stock can vote at the Annual Meeting. You get one vote for each share of common stock that you hold. Only
holders of the Company�s common stock as of the record date are entitled to notice of and to vote on some or all of the matters listed in this
Proxy Statement and the accompanying Notice of Annual Meeting of Stockholders. The stock transfer books will not be closed between the
record date and the date of the meeting. A list of stockholders entitled to vote at the Annual Meeting will be available for inspection at the
Company�s principal executive offices at the address listed above.

How do I vote if my shares are held in �street name�?

If your shares are held in the name of your broker, dealer, bank, trustee or other nominee, that party should give you instructions for voting your
shares. If shares are held in a bank or brokerage account, you may be eligible to vote electronically or by telephone. The instructions set forth
below apply to registered holders only and not those whose shares are held in the name of a nominee.

1
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How do I vote by proxy if I am a registered holder?

Follow the instructions on the enclosed proxy card to vote on each proposal to be considered at the Annual Meeting. Sign and date the proxy
card and mail it back to us in the enclosed envelope. The proxy holders named on the proxy card will vote your shares as you instruct. If you
sign and return the proxy card but do not vote on a proposal, the proxy holders will vote for you on that proposal. Unless you instruct otherwise,
the proxy holders will vote in the manner set forth below:

1. FOR the election of all director nominees listed below in Proposal No. 1;

2. FOR the ratification of the appointment of Ernst & Young LLP as our independent registered public accountants for the fiscal year
ending September 30, 2009 as described in Proposal No. 2; and

3. In the manner that the proxy holders deem appropriate for any other proposal to be considered at the Annual Meeting.
The proxy holders for the stockholders are Edgar Bronfman, Jr., Paul M. Robinson and Trent N. Tappe. A stockholder wishing to name another
person as his or her proxy holder may do so by crossing out the names of the designated proxy holders and inserting the name of such other
person to act as his or her proxy. In that case, it will be necessary for the stockholder to sign the proxy card and deliver it to the person named as
his or her proxy holder and for the person so named to be present to vote at the Annual Meeting. Proxy cards so marked should not be mailed to
us.

How do I vote at the Annual Meeting?

If you are a registered stockholder and you wish to vote at the Annual Meeting, written ballots will be available at the meeting. If your shares are
held in �street name� in the name of a broker, dealer, bank, trustee or other nominee or holder of record and you decide to attend and vote at the
Annual Meeting you will need to obtain a proxy, executed in your favor, from the holder of record to be able to vote at the Annual Meeting. If
you vote by proxy and also attend the Annual Meeting, there is no need to vote again at the Annual Meeting unless you wish to change your
vote.

On what matters may I vote?

1. The election of 12 directors for a term of one year, and until the next annual meeting of stockholders and until their successors are
duly elected and qualified; and

2. The ratification of the appointment of Ernst & Young LLP as our independent registered public accountants for the fiscal year ending
September 30, 2009.

The foregoing items of business are more fully described in the Proxy Statement. None of the proposals requires the approval of any other
proposal to become effective.

How does the Board of Directors recommend that I vote on the proposals?

The Board of Directors recommends a vote FOR the election of each of the nominees of the Board of Directors (Proposal No. 1) and FOR the
ratification of the appointment of Ernst & Young LLP as the Company�s independent registered public accounting firm for the fiscal year ending
September 30, 2009 (Proposal No. 2).

What if other matters come up at the Annual Meeting?

The matters described in this Proxy Statement are the only matters we know will be voted at the Annual Meeting. If other matters are properly
presented at the Annual Meeting, the proxy holders will vote your shares as they see fit.
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Can I change my vote after I return my proxy card?

Yes. At any time before the vote on a proposal, you can change your vote either by giving our Corporate Secretary a written notice revoking
your proxy card, by personally appearing at the Annual Meeting or by signing, dating and returning to us a new proxy card. We will honor the
proxy card with the latest date. However, no revocation will be effective unless we receive notice of such revocation at or prior to the Annual
Meeting. For those stockholders who submit a proxy electronically or by telephone, the date on which the proxy is submitted in accordance with
the instructions listed on the proxy card is the date of the proxy.

Can I vote in person at the Annual Meeting rather than by completing the proxy card?

Although we encourage you to complete and return the proxy card to ensure that your vote is counted, you can attend the Annual Meeting and
vote your shares in person.

How is a quorum obtained?

We will hold the Annual Meeting if a quorum is present. A quorum will be present if holders of a majority of the outstanding shares of common
stock entitled to vote on a matter at the Annual Meeting are present in person or represented by proxy at the meeting. If a quorum is not present
at the Annual Meeting, the Annual Meeting may be adjourned from time to time until a quorum is obtained. If you sign and return your proxy
card, your shares will be counted to determine whether we have a quorum even if you abstain or fail to provide voting instructions on any of the
proposals listed on the proxy card. If your shares are held in the name of a nominee, and you do not tell the nominee how to vote your shares,
these shares will be counted for purposes of determining the presence or absence of a quorum for the transaction of business.

How many votes are required to approve the proposals?

A plurality of the votes of the shares present in person or represented by proxy at the Annual Meeting and entitled to vote on the election of
directors is required for the election of directors. Therefore, the 12 directors who receive the most votes will be elected. A withhold vote in the
election of directors will have the same effect as an abstention. However, neither an abstention nor a withhold vote will affect the outcome of the
election.

Any other proposal requires the affirmative vote of the majority of the shares present in person or represented by proxy at the meeting and
entitled to vote on the proposal. If you abstain from voting on any other proposal it will have the same effect on the vote as a vote against the
proposal.

What is a �broker non-vote�?

The New York Stock Exchange (�NYSE�) has rules that govern brokers who have record ownership of listed company stock held in brokerage
accounts for their clients who beneficially own the shares. Under these rules, brokers who do not receive voting instructions from their clients
have the discretion to vote uninstructed shares on certain matters (�discretionary matters�) but do not have discretion to vote uninstructed shares as
to certain other matters (�non-discretionary matters�). A broker may return a proxy card on behalf of a beneficial owner from whom the broker has
not received instructions that casts a vote with regard to discretionary matters but expressly states that the broker is not voting as to
non-discretionary matters. The broker�s inability to vote with respect to the non-discretionary matters with respect to which the broker has not
received instructions from the beneficial owner is referred to as a �broker non-vote.� Under current NYSE interpretations, neither Proposal No. 1
nor Proposal No. 2 is considered a non-discretionary matter.

Who will count the votes?

Broadridge Financial Solutions, Inc. will count the votes and act as the inspector of election.

3
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Who is making and paying for this proxy solicitation?

This proxy is solicited on behalf of the Board of Directors. The Company will pay the cost of distributing this Proxy Statement and related
materials. Our officers may solicit proxies by mail or telephone. We will furnish copies of these materials to banks, brokers, fiduciaries,
custodians and other nominees that hold shares on behalf of beneficial owners so that they may forward the materials to the beneficial owners.
The Company may, if appropriate, retain an independent proxy solicitation firm to assist the Company in soliciting proxies. If the Company does
retain a proxy solicitation firm, the Company would pay such firm�s customary fees and expenses which fees would be expected to be
approximately $10,000, plus expenses.

Is my vote confidential?

Proxy cards, ballots and voting tabulations that identify individual stockholders are mailed or returned directly to Broadridge Financial Solutions
and handled in a manner that protects your voting privacy. Your vote will not be disclosed EXCEPT:

1. as needed to permit Broadridge Financial Solutions to tabulate and certify the vote;

2. as required by law; or

3. in limited circumstances such as a proxy contest in opposition to the Board of Directors.
In addition, all comments written on the proxy card or elsewhere will be forwarded to management, but your identity will be kept confidential
unless you ask that your name be disclosed.

Company information and mailing address

We were incorporated under Delaware law on November 21, 2003. Our principal executive offices are located at 75 Rockefeller Plaza, New
York, New York 10019. Our telephone number is (212) 275-2000. Our website address is www.wmg.com.

References in this Proxy Statement to �WMG,� �Company,� �we,� �us� and �our� refer to Warner Music Group Corp. and our consolidated subsidiaries,
unless the context requires otherwise. Information on our website is not intended to be incorporated into this Proxy Statement.

4
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PROPOSALS YOU MAY VOTE ON

PROPOSAL NO. 1:

ELECTION OF DIRECTORS

Upon the recommendation of the Executive, Governance and Nominating Committee, our Board of Directors has nominated for election at the
Annual Meeting the following slate of 12 nominees:

Edgar Bronfman, Jr.

Shelby W. Bonnie

Richard Bressler

John P. Connaughton

Phyllis E. Grann

Michele J. Hooper

Scott L. Jaeckel

Seth W. Lawry

Thomas H. Lee

Ian Loring

Mark Nunnelly

Scott M. Sperling

Each of the nominees is currently serving as a director of the Company and was elected at our 2007 annual meeting. The Company�s Board of
Directors may consist of up to 14 directors pursuant to the terms of the stockholders agreement described below under �Certain Relationships and
Related Party Transactions.� For more information regarding the independence of our directors and the terms of the stockholders agreement
regarding the size of the Board of Directors, please see �Board of Directors and Governance�Independence.�

For more information about each director, please see �Information about Directors.� The persons named in the enclosed proxy intend to vote such
proxy for the election of each of the 12 nominees named above, unless the stockholder indicates on the proxy that the vote should be withheld
from any or all of the nominees. The Company expects each nominee for election as a director at the Annual Meeting to be able to accept such
nomination. If any nominee is unable to accept the nomination, proxies will be voted in favor of the remainder of those nominated and may be
voted for substitute nominees. There are no family relationships among the nominees or between any nominee and any of our executive officers.

Vote Required for Approval

A plurality of the votes of the shares present in person or represented by proxy at the Annual Meeting and entitled to vote on the election of
directors is required for the election of directors. The 12 nominees receiving the highest number of affirmative votes of the shares entitled to vote
at the Annual Meeting will be elected to the Board of Directors to serve until the next annual meeting of stockholders and until their successors
have been elected and qualified. You may not vote for more individuals than the number nominated. Stockholders may also not cumulate votes
in the election of directors.

THE BOARD OF DIRECTORS RECOMMENDS A VOTE �FOR� THE ELECTION OF
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PROPOSAL NO. 2:

RATIFICATION OF APPOINTMENT OF INDEPENDENT

REGISTERED PUBLIC ACCOUNTANTS

The Audit Committee has selected Ernst & Young LLP as independent registered public accountants of the Company to audit the Company�s
consolidated financial statements for the fiscal year ending September 30, 2009 and the Board of Directors has determined that it would be
desirable to request that the stockholders ratify such appointment. Before selecting Ernst & Young, the Audit Committee considered the firm�s
qualifications as independent registered public accountants and concluded that based on Ernst & Young�s prior performance and its reputation for
integrity and competence, it was qualified. The Audit Committee also considered whether any non-audit services performed for the Company by
Ernst & Young would impair Ernst & Young�s independence and concluded that they did not.

Ernst & Young has audited the Company�s consolidated financial statements since the Company was acquired from Time Warner Inc. in March
2004.

A representative of Ernst & Young is expected to be present at the Annual Meeting, will have an opportunity to make a statement if he or she
desires to do so and is expected to be available to respond to appropriate questions.

Vote Required for Approval

Stockholder ratification is not required for making such appointment for the fiscal year ending September 30, 2009 because the Audit
Committee has responsibility for the appointment of our independent registered public accountants. The appointment is being submitted for
ratification with a view toward soliciting the opinion of stockholders, which opinion will be taken into consideration in future deliberations. No
determination has been made as to what action the Board of Directors or the Audit Committee would take if stockholders do not approve the
appointment.

THE BOARD OF DIRECTORS RECOMMENDS A VOTE

�FOR� THE RATIFICATION OF THE APPOINTMENT OF ERNST & YOUNG LLP AS OUR

INDEPENDENT REGISTERED PUBLIC ACCOUNTANTS

6
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INFORMATION ABOUT DIRECTORS

The following table sets forth the names, ages and positions of our directors as of January 14, 2009. Len Blavatnik, who served as our director
since March 4, 2004, resigned as a director on January 16, 2008. Jonathan Nelson, who served as our director since March 4, 2004, resigned as a
director on October 24, 2008. Our directors� respective backgrounds are described following the table:

Name Age Position with Company
Edgar Bronfman, Jr.(1) 53 Chairman of the Board and Chief Executive Officer
Shelby W. Bonnie(3) 44 Director
Richard J. Bressler 51 Director
John P. Connaughton 43 Director
Phyllis E. Grann(3) 71 Director
Michele J. Hooper(3)(4) 57 Director
Scott L. Jaeckel 38 Director
Seth W. Lawry(1)(2) 44 Director
Thomas H. Lee(1)(2) 64 Director
Ian Loring(1)(2) 42 Director
Mark Nunnelly(1)(2) 50 Director
Scott M. Sperling(1)(2)(5) 51 Director

(1) Member of the Executive, Governance and Nominating Committee
(2) Member of the Compensation Committee
(3) Member of the Audit Committee
(4) Lead Independent Director
(5) Presiding Director
Edgar Bronfman, Jr. has served as our Chairman of the Board and CEO since March 1, 2004. Before joining Warner Music Group,
Mr. Bronfman served as Chairman and CEO of Lexa Partners LLC, which he founded, from April 2002. Prior to Lexa Partners, Mr. Bronfman
was appointed Executive Vice Chairman of Vivendi Universal in December 2000. He resigned from his position as an executive officer of
Vivendi Universal on December 6, 2001, resigned as an employee of Vivendi Universal on March 31, 2002 and resigned as Vice Chairman of
Vivendi Universal�s Board of Directors on December 2, 2003. Prior to the December 2000 formation of Vivendi Universal, Mr. Bronfman was
President and CEO of The Seagram Company Ltd., a post he held since June 1994. During his tenure as the CEO of Seagram, he consummated
$85 billion in transactions and transformed the company into one of the world�s leading media and communications companies. From 1989 until
June 1994, Mr. Bronfman served as President and COO of Seagram. Between 1982 and 1989, he held a series of senior executive positions for
The Seagram Company Ltd. in the U.S. and in Europe. Mr. Bronfman serves on the Boards of InterActiveCorp and New York University
Langone Medical Center and the Board of Governors of The Joseph H. Lauder Institute of Management and International Studies at the
University of Pennsylvania. He is also the Chairman of the Board of Endeavor Global, Inc. and is a Member of the J.P. Morgan Chase National
Advisory Board and the Council on Foreign Relations. Mr. Bronfman also serves as general partner at Accretive, LLC, a venture capital firm
specializing in the business process outsourcing area.

Shelby W. Bonnie has served as our director since November 4, 2005. Mr. Bonnie is the CEO of Whiskey Media LLC, a position he has held
since June 2007. Previously, Mr. Bonnie was a co-founder of CNET Networks and was at CNET Networks as both an executive and member of
the Board of Directors from 1993 to 2006. He served as a director of CNET Networks until March 2007, served as Chief Executive Officer of
CNET Networks from March 2000 to October 2006 and served as Chairman of the Board of Directors of CNET Networks from November 2000
to October 2006. Mr. Bonnie has also held the positions of Chief Operating Officer and Chief Financial Officer of CNET Networks. Prior to
joining CNET Networks, Mr. Bonnie held positions at Tiger Management Corporation, a New York-based investment managing firm, Lynx
Capital, a private equity fund, and in the mergers and acquisitions department of Morgan Stanley & Co. Inc. Mr. Bonnie received a B.S. in
Commerce from the University of Virginia and an M.B.A. from Harvard Business School.
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Richard J. Bressler has served as our director since May 10, 2005. Mr. Bressler is a Managing Director of Thomas H. Lee Partners, L.P. Prior to
joining Thomas H. Lee Partners, L.P. in 2006, Mr. Bressler was employed by Viacom, Inc. from May 2001 through 2005 as Senior Executive
Vice President and Chief Financial Officer with responsibility for managing all strategic, financial, business development and technology
functions. Prior to that, Mr. Bressler served in various capacities with Time Warner Inc., including as Chairman and Chief Executive Officer of
Time Warner Digital Media. He also served as Executive Vice President and Chief Financial Officer of Time Warner Inc. from March 1995 to
June 1999. Prior to joining Time Inc. in 1988, Mr. Bressler was a partner with the accounting firm of Ernst & Young since 1979. Mr. Bressler is
currently a director of Gartner, Inc., Nielsen Company, CC Media Holdings, Inc. and American Media Operations, Inc. In addition, Mr. Bressler
is a member of the J.P. Morgan Chase National Advisory Board. Mr. Bressler holds a B.B.A. from Adelphi University.

John P. Connaughton has served as our director since March 4, 2004. He has been a Managing Director of Bain Capital Partners, LLC since
1997 and a member of the firm since 1989. Prior to joining Bain Capital, Mr. Connaughton was a strategy consultant at Bain & Company, Inc.,
where he advised Fortune 500 companies. He currently serves as a director of AMC Theatres, Clear Channel Communications, Inc., Sungard
Data Systems, Hospital Corporation of America, M/C Communications (PriMed), Warner Chilcott, CRC Health Group, Quintiles Transnational
Corp. and The Boston Celtics. He also volunteers for a variety of charitable organizations, serving as a member of The Berklee College of Music
Board of Trustees and the UVa McIntire Foundation Board of Trustees. Mr. Connaughton received a B.S. in Commerce from the University of
Virginia and an M.B.A. from Harvard Business School.

Phyllis E. Grann has served as our director since July 26, 2006. Since 2003, Ms. Grann has been a senior editor at Doubleday, a division of
Random House, Inc. From 1996 to 2002, Ms. Grann was the Chief Executive Officer and President of Penguin Putnam, Inc., the U.S. affiliate of
The Penguin Group. Before Penguin USA and Putnam Berkley merged in November of 1996, Ms. Grann had been Chairman and Chief
Executive Officer of The Putnam Berkley Group. She joined Putnam Berkley in 1976 as Editor-in-Chief of G.P. Putnam�s Sons. She was named
President and Publisher in 1984 of The Putnam Berkley Group. She was named Chief Executive Officer in 1987 and Chairman in 1991. Her
publishing career began in 1958 at Doubleday & Company, where she was Nelson Doubleday�s secretary. She then joined William Morrow &
Company, where she was named Editor. In 1970, she moved to Simon & Schuster as Senior Editor and was made Editor-in-Chief of Pocket
Books, their mass-market paperback division, in 1974. Ms. Grann is a graduate of Barnard College. She has been recognized in Entertainment
Weekly�s �101 Most Powerful People in Entertainment.� Ms. Grann is currently an Adjunct Professor of Finance and Economics at Columbia
Business School.

Michele J. Hooper has served as our director since March 2, 2006. Ms. Hooper is a co-founder and Managing Partner of The Directors� Council,
a position she has held since 2003. Previously, Ms Hooper served as President and Chief Executive Officer of Voyager Expanded Learning, a
developer and provider of learning programs and teacher training for public schools, from 1999 until 2000. Prior to that, she was President and
Chief Executive Officer of Stadtlander Drug Company, Inc., a provider of disease-specific pharmaceutical care from 1998 until Stadtlander was
acquired in 1999. Prior to joining Stadtlander, Ms. Hooper was Corporate Vice President, Caremark International Inc, a spinoff of Baxter
International, and President of the International Business Group. Ms. Hooper began her career at Baxter and held positions of increasing
responsibility before her appointment as Vice President, Corporate Planning. From 1988 to 1992, Ms. Hooper was President of Baxter Canada.
Ms. Hooper also serves on the corporate Boards of Directors of PPG Industries, Inc., AstraZeneca PLC and UnitedHealth Group and chairs the
Audit Committee for PPG. Ms. Hooper is a board member of the National Association of Corporate Directors (NACD), and is President of
NACD�s Chicago Chapter. She was a commissioner on the 2004-2008 NACD Blue Ribbon Commissions on governance. Ms. Hooper is a Board
member of the Center for Disease Control Foundation. Ms. Hooper is also a public board member of the Center for Audit Quality, an
autonomous public policy organization dedicated to improving investor confidence in the audit process. Ms. Hooper earned a B.A. in Economics
from the University of Pennsylvania and an M.B.A. from the University of Chicago.
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Scott L. Jaeckel has served as our director since March 4, 2004. He is a Managing Director at Thomas H. Lee Partners, L.P. Mr. Jaeckel worked
at Thomas H. Lee Company from 1994 to 1996, rejoining in 1998. From 1992 to 1994, Mr. Jaeckel worked at Morgan Stanley & Co.
Incorporated in the Corporate Finance Department. He currently serves as a director of Ceridian Corporation, MoneyGram International, Inc.,
Paramax Capital Partners, Sedgwick CMS Holdings, Inc. and other private companies. He holds a B.A. in Economics and Mathematics from
The University of Virginia and an M.B.A. from Harvard Business School.

Seth W. Lawry has served as our director since March 4, 2004. He is a Managing Director at Thomas H. Lee Partners, L.P. He is a director of
MoneyGram International, Inc. and various private and non-profit institutions. Mr. Lawry worked at Thomas H. Lee Company from 1989 to
1990, rejoining in 1994. From 1987 to 1989 and 1992 to 1994, Mr. Lawry worked at Morgan Stanley & Co. Incorporated in the Mergers &
Acquisitions, Corporate Finance and Equity Capital Markets departments. Mr. Lawry holds a B.A. in Economics and German Studies from
Williams College and an M.B.A. from Stanford Graduate School of Business.

Thomas H. Lee has served as our director since March 4, 2004. He is Chairman and CEO of Thomas H. Lee Capital, LLC, Thomas H. Lee
Capital Management, LLC and Lee Equity Partners, LLC. Thomas H. Lee Capital Management, LLC manages the Blue Star I, LLC hybrid fund
of hedge funds. Lee Equity Partners, LLC is engaged in the private equity business in New York City. In 1974, Mr. Lee founded the Thomas H.
Lee Company, the predecessor of Thomas H. Lee Partners, L.P., and from that time until March 2006 served as its Chairman and CEO. From
1966 through 1974, Mr. Lee was with First National Bank of Boston where he directed the bank�s high technology lending group from 1968 to
1974 and became a Vice President in 1973. Prior to 1966, Mr. Lee was a securities analyst in the institutional research department of L.F.
Rothschild in New York. Mr. Lee serves or has served as a director of numerous public and private companies in which he and his affiliates
have invested, including Finlay Enterprises, Inc., The Smith & Wollensky Restaurant Group, Inc., Metris Companies, Inc., MidCap Financial
LLC, Vertis Holdings, Inc., Wyndham International, Inc. and Miller Import Corporation. In addition, Mr. Lee is a Member of the J.P. Morgan
Chase National Advisory Board. Mr. Lee is currently a Trustee of Lincoln Center for the Performing Arts, The Museum of Modern Art, NYU
Medical Center, The Rockefeller University and Whitney Museum of American Art among other civic and charitable organizations. He also
serves on the Executive Committee for Harvard University�s Committee on University Resources. Mr. Lee is a 1965 graduate of Harvard
College.

Ian Loring has served as our director since March 4, 2004. He is a Managing Director of Bain Capital Partners, LLC. Prior to joining Bain
Capital in 1996, Mr. Loring was a Vice President at Berkshire Partners where he worked in the technology and telecommunication industries.
Previously, Mr. Loring worked in the Corporate Finance department at Drexel Burnham Lambert. He serves as a director of Cumulus Media
Partners, CHL, Ltd., Clear Channel Communications, Inc., The Weather Channel and Denon & Marantz, and serves on the supervisory board of
NXP. He also volunteers for a variety of non-profit organizations, serving as a member of The Fessenden School Board of Trustees and the
Linda Loring Nature Foundation Board of Directors. Mr. Loring received a B.A. from Trinity College and an M.B.A. from Harvard Business
School.

Mark Nunnelly has served as our director since March 4, 2004. He joined Bain Capital Partners, LLC in 1989 as a Managing Director. Prior to
joining Bain Capital, Mr. Nunnelly was a Vice President of Bain & Company, with experience in its domestic, Asian and European strategy
practices, advising global 1000 companies. Previously, Mr. Nunnelly worked at Procter & Gamble in product management. He serves as a
director of Domino�s Pizza, Dunkin� Brands, OSI Restaurant Partners and other private and not for-profit corporations, including New Profit Inc.,
KIPP Schools and Centre College. Mr. Nunnelly received an A.B. from Centre College and an M.B.A. from Harvard Business School.

Scott M. Sperling has served as our director since March 4, 2004. He is a Co-President at Thomas H. Lee Partners, L.P. Mr. Sperling is currently
a director of Thermo Fisher Scientific, Inc., Vertis, Inc., CC Media Holdings, Inc. and several private companies. Prior to joining Thomas H. Lee
Partners, Mr. Sperling was for over ten years Managing Partner of The Aeneas Group, Inc., the private capital affiliate of Harvard Management
Company. Before that, he was a senior consultant with the Boston Consulting Group. He received a B.S. from Purdue University and an M.B.A.
from Harvard Business School.
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BOARD OF DIRECTORS AND GOVERNANCE

Role of the Board

Our business is managed under the direction of the Board of Directors. The Board of Directors has adopted Corporate Governance Guidelines
outlining its duties. These guidelines can be viewed on the Company�s website at www.wmg.com by clicking on �Investor Relations� and then on
�Corporate Governance.� The Board of Directors meets regularly to review significant developments affecting the Company and to act on matters
requiring Board of Directors� approval. The Board of Directors held eight formal meetings during the fiscal year ended September 30, 2008 and
acted four times by written consent. Board members are requested to make attendance at Board and Board committee meetings a priority, to
come to meetings prepared, having read any materials provided to the Board of Directors prior to the meeting and to participate actively in the
meetings. Each incumbent director attended, in person or by telephone, at least 75% of the total number of meetings of both the Board of
Directors and Board committees on which they served.

Corporate Governance

The Board of Directors and management of the Company believe that good corporate governance is an important component in enhancing
investor confidence in the Company and increasing stockholder value. The imperative to continue to develop and implement best practices
throughout our corporate governance structure is fundamental to our strategy to enhance performance by creating an environment that increases
operational efficiency and ensures long-term productivity and growth. Sound corporate governance practices also ensure alignment with
stockholder interests by promoting fairness, transparency and accountability in business activities among employees, management and the Board
of Directors.

The Company maintains a corporate governance page on our website which includes key information about our corporate governance initiatives,
including the Company�s Corporate Governance Guidelines, Code of Conduct and charters for each of the committees of the Board of Directors,
including the Audit Committee, the Compensation Committee and the Executive, Governance and Nominating Committee. The corporate
governance page can be found at www.wmg.com by clicking on �Investor Relations� and then on �Corporate Governance.�

The Company�s corporate governance practices represent our firm commitment to the highest standards of corporate ethics, compliance with
laws, financial transparency and reporting with objectivity and the highest degree of integrity. The Company�s policies and practices reflect
corporate governance initiatives that are compliant with the listing requirements of the NYSE and the corporate governance requirements of the
Sarbanes-Oxley Act of 2002. Representative steps we have taken to fulfill this commitment include, among others:

� The Board of Directors has adopted clear corporate governance policies;

� All members of our Audit Committee are independent;

� The non-management and independent members of the Board of Directors meet regularly without the presence of management;

� All employees and members of the Board of Directors are responsible for complying with our Code of Conduct and our Insider
Trading Policy;

� The charters for each committee of the Board of Directors clearly establish their respective roles and responsibilities;

� The Company has a Chief Compliance Officer and a Deputy Compliance Officer who monitor compliance with our Code of Conduct
and report to our Audit Committee;
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� We have a hotline available to all employees and our Audit Committee has procedures in place for the anonymous submission of
employee complaints on accounting, internal accounting controls or auditing matters to encourage employees to report questionable
activities to our legal department and Audit Committee;
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� The Company�s internal audit function maintains critical oversight over the key areas of our business and financial processes and
controls, and reports directly to our Audit Committee;

� Our independent accountants report directly to our Audit Committee; and

� We have established procedures for stockholders to communicate with the Board of Directors as described below.
Independence

An investor group consisting of affiliates of Thomas H. Lee Partners, L.P. (�THL�), affiliates of Bain Capital Investors, LLC (�Bain Capital�),
affiliates of Providence Equity Partners Inc. (�Providence Equity�) and Edgar Bronfman, Jr. (together, the �Investor Group�) currently controls more
than 50% of the voting power of our common stock and we are, therefore, a �controlled company� under the NYSE rules. �Controlled companies�
under those rules are companies of which more than 50% of the voting power is held by an individual, a group or another company. Each
member of the Investor Group has filed a Statement of Beneficial Ownership on Schedule 13G relating to its respective holdings and related
voting arrangements with the SEC. On this basis, we currently avail ourselves of the �controlled company� exception under the NYSE rules, which
eliminates the requirements that we have a majority of independent directors on our Board of Directors and that our Compensation Committee
and Executive, Governance and Nominating Committee each be composed entirely of independent directors.

Our Board of Directors currently consists of 12 directors, including three directors who are independent under the NYSE rules. The Board of
Directors has affirmatively determined that each of Mr. Bonnie, Ms. Grann and Ms. Hooper is independent under the criteria established by the
Company�s Corporate Governance Guidelines and NYSE rules for independent board members. Under the Company�s Corporate Governance
Guidelines and NYSE rules, a director is not independent if he or she (1) has a direct or indirect material relationship with the Company or
(2) otherwise does not meet the bright-line tests for independence set forth by the NYSE rules. In addition, the Board of Directors has
determined each of Mr. Bonnie, Ms. Grann and Ms. Hooper meets the additional independence criteria required for Audit Committee
membership. No independent director receives any fees or compensation from the Company other than compensation received in his or her
capacity as a director and, other than the director compensation as disclosed under �Director Compensation in fiscal 2008,� there are no
transactions, relationships or arrangements between the Company and any independent director.

The stockholders agreement described below under �Certain Relationships and Related Party Transactions� provides that the Company�s Board of
Directors consist of up to 14 members, with up to five directors appointed by THL, up to three directors appointed by Bain Capital, up to one
director appointed by Providence Equity, one director who will at all times be the Chief Executive Officer, currently Edgar Bronfman, Jr., and
the other directors to be chosen unanimously by the vote of the Company�s Board of Directors. Each director designee may only be removed by
the member of the Investor Group that appointed such designee. Currently, THL has appointed five directors and Bain Capital three directors to
our Board of Directors. Subsequent to the resignation of Jonathan Nelson from the Company�s Board of Directors in October 2008, Providence
Equity has not appointed a new director. The agreement among the stockholders regarding the appointment of directors will remain until the
earlier of a change of control or the last date permitted by applicable law, including any NYSE requirements. See �Certain Relationships and
Related Party Transactions�Stockholders Agreement.�

Executive Sessions and Meetings of Non-Management and Independent Directors

The Board of Directors intends to hold executive sessions of the non-management directors following each regularly scheduled in-person
meeting of the Board of Directors. Executive sessions do not include any employee directors of the Company. At its meetings in fiscal 2008, the
Board of Directors regularly met in executive sessions of non-employee directors. The Board of Directors also intends to hold executive sessions
of the independent directors at least once a year. Mr. Sperling has been appointed Presiding Director by the Board of Directors for each of the
executive sessions of the non-management directors. Ms. Hooper has been appointed Lead Independent Director by the Board of Directors for
each of the executive sessions of the independent directors.
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Board Attendance at Annual Meetings

Board members are invited to attend the Company�s annual meetings but they are not required to do so. The Company reimburses the travel
expenses of any director who travels to attend the annual meetings. One member of the Board of Directors attended the Company�s fiscal 2007
annual meeting of stockholders.

Communication with the Board of Directors

The Company�s non-management and independent directors have approved a process for stockholders to communicate with directors. Pursuant to
that process, stockholders, employees and others interested in communicating with the Board of Directors may communicate with the Board of
Directors by sending an e-mail to BoardofDirectors@wmg.com or writing to the following address:

Warner Music Group Corp.

c/o Office of the Corporate Secretary

75 Rockefeller Plaza

New York, New York 10019

In any such communication, an interested person may also designate a particular reader or group of readers, including the Presiding Director,
currently Mr. Sperling, the non-management directors as a group, the Lead Independent Director, currently Ms. Hooper, or a committee of the
Board of Directors, such as the Audit Committee. Our legal department will forward all correspondence to the Board of Directors or the
particularly designated readers, except for spam, junk mail, mass mailings, product complaints or inquiries, job inquiries, surveys, business
solicitations or advertisements or patently offensive or otherwise inappropriate material. Our legal department may forward certain
correspondence, such as product inquiries, elsewhere within the Company for review and possible response.

Policies Governing Director Nominations

In recommending candidates for election to the Board of Directors, the Executive, Governance and Nominating Committee considers nominees
recommended by directors, officers, employees, stockholders and others, using the same criteria to evaluate all candidates. The Executive,
Governance and Nominating Committee reviews each candidate�s qualifications, including whether a candidate possesses any of the specific
qualities and skills desirable in certain members of the Board of Directors. Evaluations of candidates generally involve a review of background
materials, internal discussions and interviews with selected candidates as appropriate. Generally the Executive, Governance and Nominating
Committee will consider various criteria in considering whether to make a recommendation. These criteria include expectations that directors
have substantial accomplishments in their professional backgrounds and are able to make independent, analytical inquiries and exhibit practical
wisdom and mature judgment. Director candidates should possess the highest personal and professional ethics, integrity and values, be
committed to promoting the long-term interests of our stockholders and be able and willing to devote the necessary time to carrying out their
duties and responsibilities as members of the Board. We also believe our directors should come from diverse backgrounds and experience bases.
In addition, if a director will be serving on the Audit Committee, the director must meet the NYSE�s and our standards for independence and be
free of potential conflicts of interest. Upon selection of a qualified candidate, the Executive, Governance and Nominating committee would
recommend the candidate for consideration by the full Board of Directors. The Executive, Governance and Nominating Committee may engage
consultants or third-party search firms to assist in identifying and evaluating potential nominees. To recommend a prospective nominee for the
Executive, Governance and Nominating Committee�s consideration, submit the candidate�s name and qualifications to the following address:

Warner Music Group Corp.

c/o Office of the Corporate Secretary

75 Rockefeller Plaza

New York, New York 10019
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The Corporate Secretary of the Company will promptly forward any such recommendation to the Executive, Governance and Nominating
Committee. Once the recommendation is received by the Executive, Governance and Nominating Committee, the candidate will be evaluated by
the Committee and an evaluation of such candidate will be delivered to the Board of Directors.

Rather than recommending a candidate to the Executive, Governance and Nominating Committee for its consideration, a stockholder may also
nominate a candidate for election at a meeting of stockholders. When nominating candidates for election at a meeting of stockholders,
stockholders must also follow the advance notice procedure established by the Company�s by-laws, which was amended in fiscal 2009.
Nominations not made in accordance with the foregoing policy will be disregarded by the Company and votes cast for such nominees will not be
counted.

If a stockholder wishes to nominate a candidate for election at the fiscal 2009 annual meeting of stockholders, the nomination must be delivered
or mailed to and received by our Corporate Secretary between October 26, 2009 and November 25, 2009, which are the dates not less than 90
days nor more than 120 days prior to the first anniversary of the 2008 Annual Meeting (or, if the fiscal 2009 annual meeting is advanced by
more than 30 days, or delayed by more than 70 days, from the first anniversary of the 2008 Annual Meeting, not earlier than 120 days 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 the 2009 annual meeting is made).

In addition, nomination of a director candidate by a stockholder for election at an annual meeting of stockholders must be in writing and include
the following:

� Name and address of the stockholder making the nomination, as they appear on the Company�s books and records, and of such record
holder�s beneficial owner;

� Number of shares of capital stock of the Company that are owned beneficially and held of record by such stockholder and such
beneficial owner;

� Name of the individual nominated as a director nominee (the �Director Nominee�);

� The principal occupation of the Director Nominee;
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