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VIA EMAIL

Office of Chief Counsel

Division of Corporation Finance
Securities and Exchange Commission
100 F Street, NE

Washington, DC 20549

Re:  Time Warner Inc.; Stockholder Proposal of the International Brotherhood
of Electrical Workers Pension Benefit Fund
Exchange Act of 1934—Rule 14a-8

Dear Ladies and Gentlemen:

This letter is to inform you that our client, Time Warner Inc. (the “Company”), intends to
omit from its proxy statement and form of proxy for its 2009 Annual Meeting of Stockholders
(collectively, the “2009 Proxy Materials™) a stockholder proposal (the “Proposal”) and
statements in support thereof submitted by the International Brotherhood of Electrical Workers
Pension Benefit Fund (the “Proponent™).

Pursuant to Rule 14a-8(j), we have:

. filed this letter with the Securities and Exchange Commission (the
“Commission”) no later than eighty (80) calendar days before the Company
intends to file its definitive 2009 Proxy Materials with the Commission; and

. concurrently sent copies of this correspondence to the Proponent.

Rule 14a-8(k) and Staff Legal Bulletin No. 14D (Nov. 7, 2008) (“SLB 14D”) provide that
stockholder proponents are required to send companies a copy of any correspondence that the
proponents elect to submit to the Commission or the staff of the Division of Corporation Finance
(the “Staff”). Accordingly, we are taking this opportunity to inform the Proponent that if the
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Proponent elects to submit additional correspondence to the Commission or the Staff with
respect to this Proposal, a copy of that correspondence should concurrently be furnished to the
undersigned on behalf of the Company pursuant to Rule 14a-8(k) and SLB 14D.

THE PROPOSAL AND THE PRIOR PROPOSAL

On November 25, 2008, the Proponent submitted the Proposal for inclusion in the 2009
Proxy Materials. The Proposal states:

RESOLVED: That the stockholders of Time Warner Inc. (“the Company”),
assembled in Annual Meeting in person and by proxy, hereby request the Board
of Directors to take the necessary steps to provide for cumulative voting in the
election of directors, which means each stockholder shall be entitled to as many
votes as shall equal the number of shares he or she owns multiplied by the number
of directors to be elected, and he or she may cast all of such votes for a single
candidate, or any two or more of them as he or she may see fit.

A copy of the Proposal, as well as related correspondence, is attached to this letter as
Exhibit A.

Prior to that date, on November 4, 2008, the Company received a stockholder proposal
(the “Prior Proposal”) submitted by John Chevedden purportedly under the name of Kenneth
Steiner as his nominal proponent. The Prior Proposal states:

RESOLVED: Cumulative Voting. Shareholders recommend that our Board take
the steps necessary to adopt cumulative voting. Cumulative voting means that
each shareholder may cast as many votes as equal to the number of shares held,
multiplied by the number of directors to be elected. A shareholder may cast all
such cumulated votes for a single candidate or split votes between multiple
candidates. Under cumulative voting shareholders can withhold votes from
certain poor-performing nominees in order to cast multiple votes for others.

A copy of the Prior Proposal, as well as related correspondence, is attached to this letter
as Exhibit B.

BASIS FOR EXCLUSION

For the reasons addressed in a separate no-action request regarding the Prior Proposal,
which is being submitted concurrently herewith, the Company believes that the Prior Proposal is
excludable. Alternatively, should the Staff not concur with the exclusion of the Prior Proposal
for the reasons addressed in that request, then the Company intends to include the Prior Proposal
in its 2009 Proxy Materials. Accordingly, we hereby respectfully request that the Staff concur in
our view that, if the Company includes the Prior Proposal in its 2009 Proxy Materials, the
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Proposal may be excluded from the 2009 Proxy Materials pursuant to Rule 14a-8(i)(11) because
the Proposal is substantially duplicative of the Prior Proposal.

ANALYSIS

The Proposal May Be Excluded under Rule 14a-8(i)(11) as Substantially Duplicative of a
Previously Submitted Proposal.

Rule 14a-8(i)(11) provides that a stockholder proposal may be excluded if it
“substantially duplicates another proposal previously submitted to the company by another
proponent that will be included in the company’s proxy materials for the same meeting.” The
Commission has stated that “[t]he purpose of [Rule 14a-8(1)(11)] is to eliminate the possib[ility]
of shareholders having to consider two or more substantially identical proposals submitted to an
issuer by proponents acting independently of each other.” Exchange Act Release No. 12999
(Nov. 22, 1976).

The Proposal is substantially duplicative of the previously submitted Prior Proposal. In
fact, as reflected above, the resolutions in both proposals are virtually identical. When a
company receives two substantially duplicative proposals, the Staff has indicated that the
company must include in its proxy materials the proposal it received first, unless that proposal
may otherwise be excluded. See Atlantic Richfield Co. (avail. Jan. 11, 1982); see also Great
Lakes Chemical Corp. (avail. Mar. 2, 1998); Pacific Gas & Electric Co. (avail. Jan. 6, 1994).
The Company received the Prior Proposal on November 4, 2008, 21 days before it received the
Proposal on November 25, 2008. Accordingly, unless the Prior Proposal is otherwise
excludable, the Company intends to include the previously submitted Prior Proposal in its 2009
Proxy Materials and to exclude the Proposal as substantially duplicative of the Prior Proposal.

Pursuant to Staff precedent, the standard applied in determining whether proposals are
substantially duplicative is whether the proposals present the same “principal thrust” or
“principal focus.” See Pacific Gas & Electric Co. (avail. Feb. 1, 1993) (refusing to allow
exclusion of a subsequently submitted proposal under Rule 14a-8(1)(11) because the “principal
thrust” of the second proposal differed from the “principal focus” of the previously submitted
proposal). The Staff consistently has taken the position that proposals need not be identical in
order for a company to exclude a subsequently submitted proposal from its proxy statement in
reliance on Rule 14a-8(i)(11). See, e.g., International Paper Co. (avail. Feb. 19, 2008) (allowing
exclusion of a proposal asking that the board remove supermajority vote requirements from the
company’s charter as substantially duplicative of a proposal asking that the board adopt simple
majority vote requirements in the company’s charter and bylaws); General Motors Corp. (avail.
Apr. 5, 2007) (allowing exclusion of a proposal requesting an annual statement of each
contribution made with respect to a political campaign, political party, or attempt to influence
legislation as substantially duplicative of proposal requesting a report outlining the company’s
political contribution policy along with a statement of non-deductible political contributions
made during the year); Qwest Communications International, Inc. (avail. Mar. 8, 2006)
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(allowing exclusion of a proposal to amend the company’s governance documents to provide that
directors be elected by a majority vote as substantially duplicative of a proposal requesting that
the board amend the bylaws to provide that directors be elected by majority vote in uncontested
elections and by plurality vote in contested elections).

In the instant case, the Proposal and the Prior Proposal have the same principal thrust and
focus. The resolutions in the proposals are virtually identical and ask the Board of Directors to
take the steps necessary to adopt cumulative voting in director elections. Further, each proposal
defines the term “cumulative voting” in the same manner; that is, to mean that each stockholder
be entitled to cast as many votes as equal the number of shares he or she holds multiplied by the
number of directors to be elected, and that the stockholder can cast these cumulated votes for one
or more directors in any manner he or she sees fit. In addition, the supporting statements of both
proposals provide the same basic rationale in support of cumulative voting. In this regard, both
supporting statements state that cumulative voting will increase director independence and will
help the Board represent all stockholders, including minority stockholders and their interests.
The only substantive difference between the two proposals is that the Prior Proposal’s supporting
statement contains additional statistics and rationales to advocate for cumulative voting.

A primary rationale behind the “principal thrust” / “principal focus” concept is that the
inclusion in a single proxy statement of multiple proposals addressing the same issue in different
terms may confuse stockholders and place a company and its board of directors in a position
where they are unable to determine the stockholders’ will. If the Company were to include both
the Proposal and the Prior Proposal in its 2009 Proxy Materials, this would create confusion for
stockholders because they would be asked to vote on the same subject matter — whether to adopt
cumulative voting in director elections — in two different votes on two different proposals.
Further, if one of the proposals fails and the other passes, the Board would be unable to
determine the stockholders’ will, and it would be difficult for the Board to decide what course of
action it should take with respect to cumulative voting.

If the Staff does not concur that the Prior Proposal is excludable for the reasons addressed
in the separate no-action request submitted concurrently herewith, then the Company intends to
include the Prior Proposal in its 2009 Proxy Materials. In that event, the Company believes that
the Proposal may be excluded pursuant to Rule 14a-8(1)(11) as substantially duplicative of the
previously submitted Prior Proposal.

CONCLUSION

Based upon the foregoing analysis, we respectfully request that the Staff concur that it
will take no action if the Company excludes the Proposal from its 2009 Proxy Materials. We
would be happy to provide you with any additional information and answer any questions that
you may have regarding this subject.
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If we can be of any further assistance in this matter, please do not hesitate to call me at
(202) 955-8653 or Julie Y. Kim, the Company’s Counsel, at (212) 484-8142.

Sin

Amy L. Goodman

ALG/jas
Enclosures

ce: Julie Y. Kim, Time Warner Inc.
Lindell K. Lee, International Brotherhood of Electrical Workers Pension Benefit Fund

100574295_5.D0C
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NOU-25-2888 14:34 From: _ . To:212 484 7174

IBEW Pension

Benefit Fund

P.1/3

To: Mr. Paul F. Washington ~ From: Lindell K. Lee
. . . e clo

Vice President and Corporate Secretary Jim Voye, Director Corpotate Affai
Time Warner, Inc. - (202) 728-6103

Fwc  212/4847174 _ Pages 3 includingcoverpage

Re: TBEW / PBF Shareholder Proposal Date: November 25, 2008 "

O Urgent O For Review [0 Please Comment (O Please Reply [ Please Recycle

0--'Conm.1ents:

Please sée shareholder proposal attachied.




NOU-25-2098 -14:34 From: To:212 484 7174 P.2/3

TRUST FOR THE ‘ )

INTERNATIONAL BROTHERHOOD OF ELECTRICAL W@RKERS’
PENSION BENEFIT FUND _

900 Seventh Street, NW * Washifigton, DC: 20001 ¢ (202) 833-7000

Edwin D. Hill
Trustee

Lindell K. Lee Novembcr?S, 2008
Trustee .

Mr., Paul F. Washington

Vice President and Corporate Secretary
Time Warner, Inc.

One Time Warner Center

New York, NY 10019

Dear Mr. Washingion: |

- On behalf of the Board of Trustees of the International Brotherhood of Electrical Workers Pension
Benefit Fund (IBEW PBF) (“Fund”), I hereby submit the enclosed shareholder proposal for inclusion in
Time Warnér, Inc. (“Company”) proxy statement to be circulated to Corporation Shareholders in
conjunction with the next Annual Meeting of Shareholders in 2009.

The proposal relatés to “Cumnlative Voting” and js submitted under Rule 14(a}-3 {Proposals of
Security Holders) of the U S. Securities and Exchangc Commission’s Proxy Guidclincs.

The Fund is a beneﬁclal holder of Tlme Wamer, Inc. conamon stock valued at more than $2,000 and has
held the requisite number of shares, required under Rule 14a—8(a)(l) for more than a year. The Fund
intends to hold thc shares through the date of the company’s 2009 Annual Meeting of Shareholders: The

record holder of the stock will provide the appropriate verification of the Fund’s beneficial ownership by
scparate lcttcr,

. Should you dccide to adopt the provisions of the proposal as corporate policy, we will ask that the
proposal be withdrawn from consideration at the annual meeting.

Either the undersigned or a designated represontative will present the proposal for consideration at
the Annual Meeting of the Shareholders.

Sincerely yours;
Lindell K. Lee
Trustee

LKL:daw
Enclosure

oER) Form 972
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RESOLVED: That the stockholders of Time Warner Inc. (“the Comipany®),
assembled in Annual Meeting in person and by proxy, hereby request the Board of
Directors to take the necessary steps to provide for cumulative Voting in the election of
directors, which means each stockholder shall be entitled to as miany votes as shall equal
the number of shares he or she owns multiplied by the number of directors to be elected;-
and he or she may cast zll of such votes for a single candidate, or any two or more of
them as he or she may see fit.”

SUPPORTING STATEMENT

Cumiulative voting means that each sharcholder may cast as tany votes as equal
the nuinber of shares held, multiplied by the number of directors to be elected. Each
sharcholder may cast all such cumulated votes for a2 single candidate or split votes
between one or inore candidates, as each shareholder sees fit.

director with a wewpomt mdepmdent of ma:uagement. In our oplmon, tlns will help
achjeve the objective of the board Tepres enting all shareholders.

We urge our fellow shareholders tovote yes for cumulative voting and the
opportunity to enhance our Board with a more independent perspective.
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BNY MELLON
ASSET SERVICING

November 25, 2008
Via Facsimile (212-484-7174) & Certified Mail

Mr. Paul F. Washington .
Vice President and Corporate Secretary
Time Warner, Inc: :
One Time Warner Center
New York, NY 100'19

Re Board of Trustees of the lntematlonal Brotherhood of Electncal Workers Pension
‘Benefit Fund (IBEW PBF)

~ Dear Mr., Washington:

" As custodian of the Board of Trustees of the International Brotherhood of Electrical
‘Workers Pension Benefit Fund (IBEW PBF), we are writing to report that as of the close
‘of business November 25, 2008 the Fund held 138,431 shares of Time Warner Inc,
stock in our account at The Bank of New York Mellon and registered in its nominee
name of Cede & Co. The Fund has held In excess of $2,000 worth of shares in your -
Comp'any continuously since November 25, 2007,

If there are any other questions or concerns regard mg this matter, please feel free to
contac’[ me at 617-382-4636. :

Smcerely,

ot ViAo
Kristepher Verity

Officer

The Bank Qf.-New York Meallon

DEC

| OFFICE OF THE CORPORATE SECRETARY.

L g

a

135 Santilli Highway, AIM 026-0213; tverell, MA D149




TimeWarner

VIA OVERNIGHT MAIL
CONFIRMATION OF RECEIPT REQUESTED

December 2, 2008

Mr. Lindell K. Lee

Trustee

Trust for the International Brotherhood of

Electrical Workers’ Pension Benefit Fund
- 900 Seventh Street, NW

Washington, DC 20001

Re:  Proposal Submitted to Time Warner Inc.

Dear Mr. Lee:

Your letter addressed to the Corporate Secretary dated November 25, 2008,
received by Time Warner Inc. (“TWI”) on November 25, 2008, has been forwarded to me.
A copy of your letter is attached. As you are aware, Rule 14a-8 promulgated under the
Securities Exchange Act of 1934 governs the requirements for stockholders submitting
proposals to a company for inclusion in the company’s proxy material for its stockholders’
meetings and the situations in which a company is not required to include any such
proposal in such proxy material.

Pursuant to Rule 14a-8(b), to be eligible to have a proposal included in the proxy
material of TWI, the proponent is required to submit sufficient proof of its continuous
ownership of at least $2,000 in market value, or 1%, of securities entitled to be voted on
the proposal at the meeting for at least one year as of the date the proposal was submitted.
To date, we have not received documentary proof of this share ownership. We have
reviewed our records of registered stockholders and could not confirm the proponent’s
ownership.

To remedy this defect, the proponent must submit sufficient proof of its ownership
of the requisite number of TWI shares. Rule 14a-8(b) provides that sufficient proof may
be in the form of (1) a written statement from the “record” holder of the proponent’s TWI
common stock (usually a broker or bank) verifying that, as of November 25, 2008 (the
date the proposal was submitted), the proponent continuously held the requisite number of
shares of TWI common stock for at least one year, or (2) if the proponent has filed with
the Securities and Exchange Commission a Schedule 13D, Schedule 13G, Form 3, Form 4
or Form 5, or amendments to those documents or updated forms, reflecting the
proponent’s ownership of the requisite number of TWI shares as of or before the date on
which the one-year eligibility period begins, a copy of the schedule and/or form, and any

105138v2
Time Warner Inc.  One Time Warner Center » New York, NY 10019-8016

T 212.484.8000 = www.timewarner.com



Mr. Lindell K. Lee
December 2, 2008
Page 2

subsequent amendments reporting a change in the ownership level and a written statement
that the proponent continuously held the requisite number of TWI shares for the one-year
period.

Pursuant to Rule 14a-8(f)(1), this requested documentation must be postmarked or

transmitted electronically no later than 14 calendar days from the date you receive this
request.

The proxy rules also provide certain substantive criteria pursuant to which a
company is permitted to exclude from its proxy materials a stockholder’s proposal. This
letter addresses only the procedural requirements for submitting a proposal and does not
address or waive any of our substantive concerns.

Please address any response to this request and any future correspondence relating
to the proposal to my attention. Please note that any correspondence sent to me via fax
should be sent to 212-484-7278.

For your reference, I enclose a copy of Rule 14a-8. .

Sincerely,

Counsel

Attachment

105138v2
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TRUST FOR THE . Y 5 .
 INTERNATIONAL BROTHERHOOD OF EL‘EC’I‘RICAL WORKERS’
. PENSION BENEFIT FUND
' 900 Seventh Street NW.» Washmgton DC- 20001 . (202) 533-7000

* BawinDHll ..,
Trustce o

, Lindell K. ng November 25, 2008
' Mtee

CERTIFIED MAIL

4] Mr PauJI‘ Washmgton in

© Vice President and Corporate Secretary i 4 : it

. Time Warner,Ine; . : — P
. "One Time Wamer Ccnter : ' : ; 3
" New York NY. 10019

i Dcar Mr Washmgton

e - On behalf of the Board of Trustccs of the I.maematwna] Brotherhood of Elecmcal Workers Pensmn:

~*_ Benefit Fund (IBEW PBF) (“Fuud"), 1 hereby submit the enclosed shareholdcr proposal for inclusion i dnz:
. Time. Warner, . Inc. (“Company”) proxy statement 10 be circulated to "rporauon Sharcholdcrs in

: ; inétion wi the next Annual Mcetmg of Shareholders in 2009, oo de # o R EH

: The, proposal__ rclatcs to “Cumulatlve Voting” and js submitted. under Rule. l4(a) 8 (Proposals of
Security Holdcrs) of thc U S Secumles and Excha:ngc Comrmss:on 's Proxy Guzdclmcs '

l'he Fund is a beneficial holder of Tlmez_Wamer, In_c.- coramon stock valued: at mm than $2,000 and has =~
held: the requisite number of shares, required under Rule 14a-8(a)(1) for more than a year. The Fund
intends to hold thc shares through the date of the company’s 2009 Annual Meeting of Shareholders: The .
record holdcr of the stock will provnde the appropnatc vcnﬁcanon of the Fund's bcneficlal owncrs}np by MY
scparatcl ttcr TR B t s : _

g ﬁmposal be wnhdrawn from consideration at the' annua] meeting.

Either the undersmncd ora demgnated represcntatwc will prescnt the proposal f'or cunadcratwn at
the Annual Meetmg of the Shareholders

- Bincerely yours, ; o

Lindell K. Lee
Trustee:

LKL:daw
Enclosure
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RESOLVED: That thc stockholders of Time Warner. Inc. (“the Company”),
assembled in Anpual Mee‘hng in person and by proxy, hereby request the Board of -
- Dirsctors to take the necessary steps to provide for cumulative voting in the election of
" directors, which means each stockholder shall be entitled to as many votes as shall equal
. the number of shares he or she cwns multiplied by the number of directors to be elected;
and he or she may cast all of such votes for a smgle candldate, or any two or more of
' .t.hema.sh: or shemaysea ﬁt = _ .

SUPPORTING STATEMENT

g Cumulative vohng moans that eagh sharcholder may cast as many votes as equal By

' the number of shares held, ‘multiplied by the pumber of dxrectors to be elected. Each

- . shareholder may cast all such cumulated votes for 2 smgle candldaxe 01' 3pht votes
betwem one or more csnﬂ.tdates as cach shareholder sees fit.

- We beheva that cwm:lat:lve votmg mcreases the posmbihty of electmg at least one 3
' director with a viewpoint independent of mapagement.. In our opinion, th:s wi]l help-
. achieve the objecnve of the board represennng all shareholders. i :

@ 27 W urge our fellow shareholdus to Vote yes for cumulatwe voting and the- -
i oppofcumty to enhanccuurBoard with a more mdependent pexspecuve i




Rule 14a-8 -- Proposals of Security Holders

This section addresses when a company must include a shareholder's proposal in its proxy statement and identify the
proposal in its form of proxy when the company holds an annual or special meeting of shareholders. In summary, in
order to have your shareholder proposal included on a company’s proxy card, and included along with any supporting
statement in its proxy statement, you must be eligible and follow certain procedures. Under a few specific
circumstances, the company is permitted to exclude your proposal, but only after submitting its reasons to the
Commission. We structured this section in a question-and- answer format so that it is easier to understand. The
references to "you" are to a shareholder seeking to submit the proposal.

a.

Question 1: What is a proposal? A shareholder proposal is your recommendation or requirement that
the company and/or its board of directors take action, which you intend to present at a meeting of the
company's shareholders. Your proposal should state as clearly as possible the course of action that
you believe the company should follow. If your proposal is placed on the company's proxy card, the
company must also provide in the form of proxy means for shareholders to specify by boxes a choice
between approval or disapproval, or abstention. Unless otherwise indicated, the word "proposal” as
used in this section refers both to your proposal, and to your corresponding statement in support of
your proposal (if any).

Question 2: Who is eligible to submit a proposal, and how do | demonstrate to the company that | am

eligible?

1.

In order to be eligible to submit a proposal, you must have continuously held at least $2,000
in market value, or 1%, of the company's securities entitled to be voted on the proposal at the
meeting for at least one year by the date you submit the proposal. You must continue to hold
those securities through the date of the meeting.

If you are the registered holder of your securities, which means that your name appears in the
company's records as a shareholder, the company can verify your eligibility on its own,
although you will still have to provide the company with a written statement that you intend to
continue to hold the securities through the date of the meeting of shareholders. However, if
like many shareholders you are not a registered holder, the company likely does not know
that you are a shareholder, or how many shares you own. In this case, at the time you submit
your proposal, you must prove your eligibility to the company in one of two ways:

i. The first way is to submit to the company a written statement from the "record"
holder of your securities (usually a broker or bank) verifying that, at the time you
submitted your proposal, you continuously held the securities for at least one year.
You must also include your own written statement that you intend to continue to hold
the securities through the date of the meeting of shareholders; or

ii. The second way to prove ownership applies only if you have filed a Schedule 13D,
Schedule 13G, Form 3, Form 4 and/or Form 5, or amendments to those documents
or updated forms, reflecting your ownership of the shares as of or before the date on
which the one-year eligibility period begins. If you have filed one of these documents
with the SEC, you may demonstrate your eligibility by submitting to the company:

A. A copy of the schedule and/or form, and any subsequent amendments
reporting a change in your ownership level;

B. Your written statement that you continuously held the required number of
shares for the one-year period as of the date of the statement; and

C. Your written statement that you intend to continue ownership of the shares
through the date of the company's annual or special meeting.



Question 3: How many proposals may | submit: Each shareholder may submit no more than one

proposal to a company for a particular shareholders' meeting.

d. Question 4: How long can my proposal be? The proposal, including any accompanying supporting
statement, may not exceed 500 words.

e. Question 5: What is the deadline for submitting a proposal?

1.

If you are submitting your proposal for the company's annual meeting, you can in most cases
find the deadline in last year's proxy statement. However, if the company did not hold an
annual meeting last year, or has changed the date of its meeting for this year more than 30
days from last year's meeting, you can usually find the deadline in one of the company's
quarterly reports on Form 10- Q or 10-QSB, or in shareholder reports of investment
companies under Rule 30d-1 of the Investment Company Act of 1940. [Editor's note: This
section was redesignated as Rule 30e-1. See 66 FR 3734, 3759, Jan. 16, 2001.] In order to
avoid controversy, shareholders should submit their proposals by means, including electronic
means, that permit them to prove the date of delivery.

The deadline is calculated in the following manner if the proposal is submitted for a regularly
scheduled annual meeting. The proposal must be received at the company's principal
executive offices not less than 120 calendar days before the date of the company's proxy
statement released to shareholders in connection with the previous year's annual meeting.
However, if the company did not hold an annual meeting the previous year, or if the date of
this year's annual meeting has been changed by more than 30 days from the date of the
previous year's meeting, then the deadline is a reasonable time before the company begins to
print and sends its proxy materials.

If you are submitting your proposal for a meeting of shareholders other than a regularly
scheduled annual meeting, the deadline is a reasonable time before the company begins to
print and sends its proxy materials.

f.  Question 6: What if | fail to follow one of the eligibility or pracedural requirements explained in answers
to Questions 1 through 4 of this section?

1.

The company may exclude your proposal, but only after it has notified you of the problem,
and you have failed adequately to correct it. Within 14 calendar days of receiving your
proposal, the company must notify you in writing of any procedural or eligibility deficiencies,
as well as of the time frame for your response. Your response must be postmarked, or
transmitted electronically, no later than 14 days from the date you received the company's
notification. A company need not provide you such notice of a deficiency if the deficiency
cannot be remedied, such as if you fail to submit a proposal by the company's properly
determined deadline. If the company intends to exclude the proposal, it will later have to
make a submission under Rule 14a-8 and provide you with a copy under Question 10 below,
Rule 14a-8(j).

If you fail in your promise to hold the required number of securities through the date of the
meeting of shareholders, then the company will be permitted to exclude all of your proposals
from its proxy materials for any meeting held in the following two calendar years.

g. Question 7: Who has the burden of persuading the Commission or its staff that my proposal can be
excluded? Except as otherwise noted, the burden is on the company to demonstrate that it is entitied
to exclude a proposal.

h. Question 8: Must | appear personally at the shareholders' meeting to present the proposal?

1.

Either you, or your representative who is qualified under state law to present the proposal on
your behalf, must attend the meeting to present the proposal. Whether you attend the
meeting yourself or send a qualified representative to the meeting in your place, you should
make sure that you, or your representative, follow the proper state law procedures for
attending the meeting and/or presenting your proposal.



If the company holds its shareholder meeting in whole or in part via electronic media, and the
company permits you or your representative to present your proposal via such media, then
you may appear through electronic media rather than traveling to the meeting to appear in
person.

If you or your qualified representative fail to appear and present the proposal, without good
cause, the company will be permitted to exclude all of your proposals from its proxy materials
for any meetings held in the following two calendar years.

i. Question 9: If | have complied with the procedural requirements, on what other bases may a company
rely to exclude my proposal?

1.

Improper under state law: If the proposal is not a proper subject for action by shareholders
under the laws of the jurisdiction of the company's organization;

Note to paragraph (i)(1)

Depending on the subject matter, some proposals are not considered proper under state law
if they would be binding on the company if approved by shareholders. In our experience, most
proposals that are cast as recommendations or requests that the board of directors take
specified action are proper under state law. Accordingly, we will assume that a proposal
drafted as a recommendation or suggestion is proper unless the company demonstrates
otherwise.

Violation of law: If the proposal would, if implemented, cause the company to violate any
state, federal, or foreign law to which it is subject;

Note to paragraph (i)(2)

Note to paragraph (i)(2): We will not apply this basis for exclusion to permit exclusion of a
proposal on grounds that it would violate foreign law if compliance with the foreign law could
result in a violation of any state or federal law.

Violation of proxy rules: If the proposal or supporting statement is contrary to any of the
Commission's proxy rules, including Rule 14a-9, which prohibits materially false or misleading
statements in proxy soliciting materials;

Personal grievance; special interest: If the proposal relates to the redress of a personal claim
or grievance against the company or any other person, or if it is designed to result in a benefit
to you, or to further a personal interest, which is not shared by the other shareholders at
large;

Relevance: If the proposal relates to operations which account for less than 5 percent of the
company's total assets at the end of its most recent fiscal year, and for less than 5 percent of
its net earning sand gross sales for its most recent fiscal year, and is not otherwise
significantly related to the company's business;

Absence of power/authority: If the company would lack the power or authority to implement
the proposal;



10.

11.

12.

13.

Management functions: If the proposal deals with a matter relating to the company's ordinary
business operations;

Relates to election: If the proposal relates to a nomination or an election for membership on
the company's board of directors or analogous governing body; or a procedure for such
nomination or election:

Conflicts with company's proposal: If the proposal directly conflicts with one of the company's
own proposals to be submitted to shareholders at the same meeting.

Note to paragraph (i)(9)

Note to paragraph (i)(9): A company's submission to the Commission under this section
should specify the points of conflict with the company's proposal.

Substantially implemented: If the company has already substantially implemented the
proposal;

Duplication: If the proposal substantially duplicates another proposal previously submitted to
the company by another proponent that will be included in the company's proxy materials for
the same meeting;

Resubmissions: If the proposal deals with substantially the same subject matter as another
proposal or proposals that has or have been previously included in the company's proxy
materials within the preceding 5 calendar years, a company may exclude it from its proxy
materials for any meeting held within 3 calendar years of the last time it was included if the
proposal received:

i. Less than 3% of the vote if proposed once within the preceding 5 calendar years;

ii. Less than 6% of the vote on its last submission to shareholders if proposed twice
previously within the preceding 5 calendar years; or

iiii. Less than 10% of the vote on its last submission to shareholders if proposed three
times or more previously within the preceding 5 calendar years; and

Specific amount of dividends: If the proposal relates to specific amounts of cash or stock
dividends.

j- Question 10: What procedures must the company follow if it intends to exclude my proposal?

1.

If the company intends to exclude a proposal from its proxy materials, it must file its reasons
with the Commission no later than 80 calendar days before it files its definitive proxy
statement and form of proxy with the Commission. The company must simultaneously provide
you with a copy of its submission. The Commission staff may permit the company to make its
submission later than 80 days before the company files its definitive proxy statement and
form of proxy, if the company demonstrates good cause for missing the deadline.

The company must file six paper copies of the following:
i The proposal,;
ii. An explanation of why the company believes that it may exclude the proposal, which

should, if possible, refer to the most recent applicable authority, such as prior
Division letters issued under the rule; and



iii. A supporting opinion of counsel when such reasons are based on matters of state or
foreign law.

Question 11: May | submit my own statement to the Commission responding to the company's
arguments?

Yes, you may submit a response, but it is not required. You should try to submit any response to us,
with a copy to the company, as soon as possible after the company makes its submission. This way,
the Commission staff will have time to consider fully your submission before it issues its response. You
should submit six paper copies of your response.

Question 12: If the company includes my shareholder proposal in its proxy materials, what information
about me must it include along with the proposal itself?

1.

2.

The company's proxy statement must include your name and address, as well as the number
of the company's voting securities that you hold. However, instead of providing that
information, the company may instead include a statement that it will provide the information
to shareholders promptly upon receiving an oral or written request.

The company is not responsible for the contents of your proposal or supporting statement.

Question 13: What can | do if the company includes in its proxy statement reasons why it believes
shareholders should not vote in favor of my proposal, and | disagree with some of its statements?

1.

The company may elect to include in its proxy statement reasons why it believes
shareholders should vote against your proposal. The company is allowed to make arguments
reflecting its own point of view, just as you may express your own point of view in your
proposal's supporting statement.

However, if you believe that the company's opposition to your proposal contains materially
false or misleading statements that may violate our anti- fraud rule, Rule 14a-9, you should
promptly send to the Commission staff and the company a letter explaining the reasons for
your view, along with a copy of the company's statements opposing your proposal. To the
extent possible, your letter should include specific factual information demonstrating the
inaccuracy of the company's claims. Time permitting, you may wish to try to work out your
differences with the company by yourself before contacting the Commission staff.

We require the company to send you a copy of its statements opposing your proposal before
it sends its proxy materials, so that you may bring to our attention any materially false or
misleading statements, under the following timeframes:

i. If our no-action response requires that you make revisions to your proposal or
supporting statement as a condition to requiring the company to include it in its proxy
materials, then the company must provide you with a copy of its opposition
statements no later than 5 calendar days after the company receives a copy of your
revised proposal; or

ii. In all other cases, the company must provide you with a copy of its opposition
statements no later than 30 calendar days before its files definitive copies of its
proxy statement and form of proxy under Rule 14a-6.
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IBEW Pension

Benefit Fund

Fax

To:  Ms JulieKim From: Lindell K. Lee
oo
Counsel Tim Voye, Director Corporate Affairs
Time Wamer, Inc. (202) 728-6103
Fax: 212/484-7278 Pages: 2 including cover page
Re: YREW / PBF Custodian Letter Date; December 4, 2008

O Urgent [ For Review O Please Comment O PleaseReply [ Please Recycle

@ Comunents:
Ms. Kim,

Thank you very much for your letter. Please see the attached letter from the IBEW Pension
Benefit Fund’s custodian that had previously been faxed and mailed to Time Wamer. Please
contact me if you require further clarification of our Fund’s Time Wamer holdings.
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BNY MELLON
ASSET SERVICING

November 25, 2008
Via Facsimile (212-484-7174) & Certified Mail

Mr. Paul F. Washington

Vice President and Corporate Secretary
Time Warmnet, inc.

One Time Warner Center

New York, NY 10019

Re: Board of Trustees of the Intemational Brotherhood of Electrical Workers Pansion
Benefit Fund (IBEW PBF)

Dear Mr. Washington:

As custodian of the Board of Trustees of the International Brotherhood of Electrical
Workers Pension Benefit Fund (IBEW PBF), we are writing to report that as of the close
of business Navember 25, 2008 the Fund held 138,431 shares of Time Wamer Inc.
stock in our account at The Bank of New York Mellon and registered in its nominee
name of Cede & Co. The Fund has held in excess of $2,000 worth of shares in your
Company continuously since November 25, 2007.

If there are any other questions or concerns regarding this matter, please feel free to
contact me at 617-382-4636.

Sincerely,

Kristopher Verity
Officer '
The Bank of New York Mellon
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Kenneth Stemer

*** FISMA & OMB Memorandum M-07-16 ***

Mr. Richard D. Parsons
Time Warner Inc. (TWX)
1 Tine Wurnier Center
New York NY 10019
Phone: 212 484-8000

Rule 14a-8 Proposal
Dear Mr. Parsons,

This Rule 14a-8 pmposal is respectfully submitted in support of the long-tetm performance of
our company. This proposal is for the next annual shareholder meeting. Rule 14a-8
requirements sxe intended 1o be met including tho continuous owncrship of the required stock
value until after the date of the respective shareholder méeting and the presentation of this
proposal at the annual mesting. This submitted format, with the shateholder-supplied emphasis,
1s intended to be used for definitive proxy publication. This is the proxy for John Chevedden
and/or his designee to act on my behalf regarding this Rule 14a-8 proposal for the forthcoming
shareholder theeting betore, during and after the forthcoming shareholder meeting. Please direct
511 ﬁltu'l'e commm'licatiﬁns to IOhl'l Cheveddqm@ﬁ OMB Memorandurh ato7-16

*** FISMA & OMB Memorandum M-07-16 ***
to facilitate prompt communications and in order that it will be verifiable that eommumcauons
have been sent.

" Your consideration and the consideration of the Board of Directors is appreciated in support of
the long-term pertormance of our wmpany Please acknowledge receipt of this propo:aa!
promptly by emau _

YNYS

Rénnéth Steinet Date

cc: Pau.lF Washington <Pau1.Washmgton@TuneWamer com>
Paul F. Washington

* Corporate Secretary

PH: 212-484-6753

FX: 212:484-7174

Janet Silverman  <Janet. Sﬂvurman@nmcwmcr com>
Assistent General Counsel]

T: 212-484-796)

F: 212-202-4124

F:212-484-7278
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[TWX: Rule 14a-8 Proposal, November 4, 2008]
3 — Cumulative Voting
RESOLVED: Cumulative Voting. Sharcholders tecommend that our Board take the stepa
necessary to adopt cumulative voting. Cumulative voting means that each shareholder may cast
as many votes as equal to number of shares held, multiplied by the number of directors to be
elected. A sharcholder may cast all such cumulated votes for 2 single candidate or split votes
between multiple candidates. Under cumulative voting sharsholders can withhold votes from
certain poor-performing nominees in order to cast muitiple votes for others,

Statement of Kenneth Stciner
Cumulative voting won 54%-suppoit at Aétna and greater than 51%-support at Alaska Air in
2005 and in 2008. It also received greater than 53%-support at Gemeral Motors (GM) in 2006
and in 2008. The Council of Institutional Investors www.cij.org recommended adoption of this
proposal topi¢. CaJPERS also recommend a yes-vote for proposils on this topic. Nonetheless
our dircctors made sure that we could not vote on this established topic of eummulative voting at
our 2008 annual meeting. ,

Cunaulative voting allows a significant group of shiarcholders to elect 2 director of its choice ~
safeguarding minority sharcholder interests and hringing independent perspectives to Board
decisions. Cumulative voting also encourages mianagement to maximize shareholder value by
making it easier for a would-be acquirer to gain board representation. It is not necessarily
intended that a would-be acquirer materialize, however that very possibility rcprcsmts a
powerful incentive for improved management of our company.

The merits of this Cumulative Voting pxoposal should also be considered in the context of the
need for improvements in onr company’s corporate governance and in individual director
p;rfo;g:e:lace For instance in 2008 the following governance and performance issues were
identified:
* The Corporate Library (TCL) www.thecorporatelibrary.com/ an independent investment
research firm rated our company:
“D" in Overall Board Efleciiveness, :
“Very High Concern” in executive pay with $19 million for Jefirey Bewkes and $18
million for Richard Parsons.
“High Governance Risk Assessment.”
« We had no sharcholder right to:
Curmulative voting,
Act by written consent,
An independent Chairman.
* We had two inside directors and one inside-related director — Independence concerns.
* Twa directors served on 4 boards each — Over-commitment concern:
Michae] Miles
Stephen Bollenbach
- Time Warner was featured in the “Pay For Failure™ report by Paul Hodgson of The
Corporate Library. Hodgson noted that our CEO Richard Parsons received $25 million over
two years while shareholders expcncnccd a 5-year return of minug-31%.
The above concerns shows there is need for improvement. Please encourage our board to
respond positively to this proposal:
Cumulative Voting
Yeson 3
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Notes:
Kenneth Steiner, == FIsmA & OMB Memorandum M-07-16 *** sponsored this proposal.

The above format is requested for publication without re-edmng, :e-tbnmnmg or elimination of
text, including beginning and concluding text, unless prior agreement is reached. Itis
respectfully requested that this proposal be prooﬁ'ead before it is published in the definitive
proxy to ensure that the integrity of the submitted format is replicated in the proxy materials.
Please advise if there is any typographical question,

Please note that the title of the proposal is pm of the argument in favor of the propoml Inthe
interest of clarity and to avoid confusion the title of this and each other ballot item is requested to
be consistent throughout all the proxy materials,

The company is requested to assign a proposal number (represented by “3™ above) based on the
chronological order in which proposals are submitted. The requested designation of “3” or
higher oumber allows for ratification of suditors to be item 2.

This proposal is believed to conform with Staff Legal Bulletin No. 14B (CF), Septembet 15,
2004 including:
Accordingly, going forward, we believe that it would not be appropiate for companies to
exclude supporting statement language and/or an entire proposal in reliance on rule 14a-8(i)(3) in
. the following circumstances:
+ the company objects to factual assertions because they are not supported;
= the compauny objects to factual asscrtions that, while not materially false or misleading, may
“be disputed or countered;
« the company ohjects to facfual assamns because those assertions may be interpreted by
shmhdf olders in a manner that is unfavorable to the company, its directors, or its officers;
and/or
» the company objects to statements because they represent the opinjon of the shareholder
proponent or 2 referenced source, but the stitements are not identified specifically as such.

See also: Sun Microsystems, Inc. (July 21, 2005).

Stock will be held uatil after the annual meeting and the proposal will be prcs:nted at the annyal
‘meeting. Please acknowledge this proposal promptly by email.




TimeWarner

VIA OVERNIGHT MAIL
CONFIRMATION OF RECEIPT REQUESTED

VIA EMAIL

November 10, 2008

Mr. John Chevedden

*** FISMA & OMB Memorandum M-07-16 ***

Re: Proposal Submitted to Time Warner Inc.

Dear Mr. Chevedden:

A letter from Mr. Kenneth Steiner addressed to Richard D. Parsons signed October
9, 2008, received by Time Warner Inc. (“TWI”) on November 4, 2008, in which you were
designated to act on behalf of Mr. Steiner in connection with a Rule 14a-8 proposal he has
submitted to TWI, has been forwarded to me. A copy of Mr. Steiner’s letter is attached.
As you are aware, Rule 14a-8 promulgated under the Securities Exchange Act of 1934
governs the requirements for stockholders submitting proposals to a company for inclusion
in the company’s proxy material for its stockholders’ meetings and the situations in which
a company is not required to include any such proposal in such proxy material.

Pursuant to Rule 14a-8(b), to be eligible to have a proposal included in the proxy
material of TWI, the proponent is required to own, at the time of submitting the proposal,
at least $2,000 worth of securities entitled to be voted on the proposal at the meeting and to
have held such securities continuously for at least one year. To date, we have not received
documentary proof of this share ownership. We have reviewed our records of registered
stockholders and could not confirm the proponent’s ownership. Accordingly, as permitted
by Rule 14a-8, TWI requests a written statement from the “record” holder of the TWI
common stock (usually a broker or bank) verifying that, as of November 4, 2008, the
proponent continuously held the requisite number of shares of TWI common stock for at
least one year and providing the number of shares owned.

Pursuant to Rule 14a-8(f)(1), this requested documentation must be provided to
TWI within 14 days of your receipt of this request. :

Timlén ﬁglﬁrfézr Inc. = One Time Warner Center « New York, NY 10019-8016
T 212.484.8000 « www.timewarner.com



Mr. John Chevedden
November 10, 2008
Page 2

The proxy rules also provide certain substantive criteria pursuant to which a
company is permitted to exclude from its proxy materials a stockholder’s proposal. This
letter addresses only the procedural requirements for submitting your proposal and does
not address or waive any of our substantive concerns.

Please address any future correspondence relating to the proposal to my attention.
Please note that any correspondence sent to me via fax should be sent to 212-484-7278.

Sincerely,
Julie Kini
Counsel

Attachment

cc: Kenneth Steiner

*** F[SMA & OMB Memorandum M-07-16 ***

104936v2
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Kenneth Steiner

*** FISMA & OMB Memorandum M-07-16 ***

Mr. Richard D. Parsons
Time Warner Inc. (TWX)
1 Tiins: Wurnier Center
New York NY 10019
Phone: 212 484-8000

Rule 14a-8 Proposal
Dear Mr. Parsons,

This Rule 14a-8 proposal is respectfully subrnitted in support of the long-tetm performance of
our comparty. This proposal is for the next annual shareholder meeting. Rule 14a-8
requirements sre intended 1o be met including tho continuous ownciship of the required stock
value until after the date of the respective shareholder méeting and the presentation of this
proposal at the annual meeting. This submitted format, with the shateholder-supplied cmphasis,
15 intended to be used for definitlve proxy publication. This is the proxy for John Chevedden
and/or his designee to act on my behalf regarding this Rule 14a-8 proposal for the forthcoming
shareholder iheéeting betore, during and after the forthcoming shareholder meeting. Please direct
all future communications to John Chevedders (BH:0MB Memoranduth 8807-16 »

*** F[SMA & OMB Memorandum M-07-16 *** ;
to facilitate prompt communications and in order that it will be verifiable that communications
have been sent. . :

" Your consideration and the consideration of the Board of Directors is appreciated in support of
the long-term performance of our company. Please acknowledge receipt of this proposal

/ @/9/’/"

Kenneth Steiner Date

Si

cc: Paul F. Washington <Paul.Washington@TimeWarner.com>
Paul F. Washington

PH: 212-484-6753

FX: 212:484-7174 '

Janet Silverman <Janet.Silverman@timewarner.com>
Assistant General Counsel

T: 212-484-796]

F: 212-202-4124

F:212-484-7278

el/e3
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[TWX: Rule 14a-8 Proposal, November 4, 2008]
3 — Cumulative Voting
RESOLVED: Cumulative Voting. Sharecholders tecommend that our Board take the steps
necessary to adopt cumulative voting. Cumulative voting means that each shareholder may cast
as many votes as equal to number of shares held, multiplied by the number of directors to be
elected. A sharcholder may cast all such cuinulated votes for 2 single candidate or split votes
between multiple candidates. Under cumulative voting shareholders can withhold votes from
certain poor-performing nominees in order to cast multiple votes for others.

Statément of Kenneth Steiner
Cumilative voting won 54%-suppott at Aéthd and greater than 51%-support at Alaska Air in
2005 and in 2008. It also received greater than 53%-suppart at General Motors (GM) in 2006
and in 2008. The Council of Institutional Investors www.cij.org recommended adoption of this
proposal topi¢c. CalPERS also recommend a yes-vote for proposéls on this topic. Nonetheless
our directors made sure that we could not vote oi this established topic of cumulative voting at
our 2008 annual meeting. .

Cumulative voting allows a significant group of shar¢holders to elect a director of its choice ~
safeguarding minority sharcholder interests and hringing independent perspectives to Board
decisions. Cumulative voting also encourages management to maximize sharéholder value by
making it easier for a would-be acquirer to gain board representation. It is not necessarily
intended that a would-be acquirer materialize, however that very possibility represents a
powerful incentive for improved management of our compay.

The merits of this Cumulative Voting pmposal should also be considered in the context of the
need for improvements in our company’s corporate governance and in individual director
p:rfo;frir;uce. For instance in 2008 the following governance and performance issues were
identified:
* The Corporate Library (TCL) www.thecorporatelibrary.com/ an independent investment
research firm rated our company:
“D" in Overall Board Eflecliveness. :
“Very High Concern” in executive pay with $19 million for Jeffrey Bewkes and $18
million for Richard Parsons.
“High Governance Risk Assessment.”
« We had no sharcholder right to:
Cumulative voting,
Act by written consent.
An independent Chairman.
* We had two inside directors and one inside-related director— Mdcpcndence concerns.
*» Twao directors served on 4 boards each — Over-commitment concern:
Michael Miles
Stephen Bollenbach
- Time Warner was featured in the “Pay For Failure” report by Paul Hodgson of The
Corporate Library. Hodgson noted that our CEQ Richard Parsons received $25 million over
two years while shareholders experienced a S-year return of minug-31%.
The above concems shows there is need for improvement. Please encourage our board to
respond positively to this proposal:
Cumulative Voting
Yeson3
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Notes:
Kenneth Steiner,  *** FISMA & OMB Memorandum M-07-16 **  sponsored this proposal.

The above format is requested for bhca:h.on without re-editing, re-formatting or elimination of
text, including beginning and concludmg text, unless prior agreement is reached. Itis
respectfully requested that this proposal be proofread before it is published in the definitive
proxy to ensure that the integrity of the submitted format is replicated in the proxy materials.
Please advise if there is any typographical question,

Please note thiat the title of the proposal is part of the argument in favor of the propoSal Inthe
interest of clarity and to avoid confusion the title of this and each other ballot item is requested to
be consistent throughout all the proxy materials.

The cotpany is requested to assign a proposal number (repres ented by “3” above) based on the
chronological order in which proposals are submitted. The requested designation of “3” or
higher number allows for ratification of anditors to be item 2.

This proposal is believed to conform with Staff Legal Bulletin No. 14B (CF), September 15,
2004 including;
Accordinigly, going forward, we believe that it would fi0t be approptiate for companes to
cxelude supporting statement language and/or an entite proposal in reliance on rule 14a-8(i)(3) in
. the following circumstances:
+ the company objects to factual assertions because they are not supported;
» the company. objects to factual asscriions that, while not miaterially false or misleading, may
“be disputed or countered;
« the company ohjedts tn factual assertlons because those assertions may be interpreted by
shamhow lders in a manner that is unfavorable to the company, its directors, or its officers;
and/or
»the company objects to statements because they represent the opinjon of the shareholder
proponent or 2 referenced source, but the stitements are not jdentified specifically as such.

See also: Sun Microsystems, Inc. (July 21, 2005).

Stock will be held uatil after the annual meeting and the ptoposal will be prescnted at the annual
‘meeting. Please acknowledge this proposal promptly by email.




Rule 14a-8 -- Proposals of Security Holders

This section addresses when a company must include a shareholder’s proposal in its proxy statement and identify the
proposal in its form of proxy when the company holds an annual or special meeting of shareholders. In summary, in
order to have your shareholder proposal included on a company's proxy card, and included along with any supporting
statement in its proxy statement, you must be eligible and follow certain procedures. Under a few specific
circumstances, the company is permitted to exclude your proposal, but only after submitting its reasons to the
Commission. We structured this section in a question-and- answer format so that it is easier to understand. The
references to "you" are to a shareholder seeking to submit the proposal.

a.

Question 1: What is a proposal? A shareholder proposal is your recommendation or requirement that
the company and/or its board of directors take action, which you intend to present at a meeting of the
company's shareholders. Your proposal should state as clearly as possible the course of action that
you believe the company should follow. If your proposal is placed on the company's proxy card, the
company must also provide in the form of proxy means for shareholders to specify by boxes a choice
between approval or disapproval, or abstention. Unless otherwise indicated, the word "proposal” as
used in this section refers both to your proposal, and to your corresponding statement in support of
your proposal (if any).

Question 2: Who is eligible to submit a proposal, and how do | demonstrate to the company that | am

eligible?

1.

In order to be eligible to submit a proposal, you must have continuously held at least $2,000
in market value, or 1%, of the company's securities entitied to be voted on the proposal at the
meeting for at least one year by the date you submit the proposal. You must continue to hold
those securities through the date of the meeting.

if you are the registered holder of your securities, which means that your name appears in the
company's records as a shareholder, the company can verify your eligibility on its own,
although you will still have to provide the company with a written statement that you intend to
continue to hold the securities through the date of the meeting of shareholders. However, if
like many shareholders you are not a registered holder, the company likely does not know
that you are a shareholder, or how many shares you own. In this case, at the time you submit
your proposal, you must prove your eligibility to the company in one of two ways:

i. The first way is to submit to the company a written statement from the "record"
holder of your securities (usually a broker or bank) verifying that, at the time you
submitted your proposal, you continuously held the securities for at least one year.
You must also include your own written statement that you intend to continue to hold
the securities through the date of the meeting of shareholders; or

ii. The second way to prove ownership applies only if you have filed a Schedule 13D,
Schedule 13G, Form 3, Form 4 and/or Form 5, or amendments to those documents
or updated forms, reflecting your ownership of the shares as of or before the date on
which the one-year eligibility period begins. If you have filed one of these documents
with the SEC, you may demonstrate your eligibility by submitting to the company:

A. A copy of the schedule and/or form, and any subsequent amendments
reporting a change in your ownership level;

B. Your written statement that you continuously held the required number of
shares for the one-year period as of the date of the statement; and

C. Your written statement that you intend to continue ownership of the shares
through the date of the company's annual or special meeting.



f.

Question 3: How many proposals may | submit: Each shareholder may submit no more than one
proposal to a company for a particular shareholders' meeting.

Question 4: How long can my proposal be? The proposal, including any accompanying supporting
statement, may not exceed 500 words.

Question 5: What is the deadline for submitting a proposal?

1.

If you are submitting your proposal for the company's annual meeting, you can in most cases
find the deadline in last year's proxy statement. However, if the company did not hold an
annual meeting last year, or has changed the date of its meeting for this year more than 30
days from last year's meeting, you can usually find the deadline in one of the company's
quarterly reports on Form 10- Q or 10-QSB, or in shareholder reports of investment
companies under Rule 30d-1 of the Investment Company Act of 1940. [Editor's note: This
section was redesignated as Rule 30e-1. See 66 FR 3734, 3759, Jan. 16, 2001.] In order to
avoid controversy, shareholders should submit their proposals by means, including electronic
means, that permit them to prove the date of delivery.

The deadline is calculated in the following manner if the proposal is submitted for a regularly
scheduled annual meeting. The proposal must be received at the company’s principal
executive offices not less than 120 calendar days before the date of the company's proxy
statement released to shareholders in connection with the previous year's annual meeting.
However, if the company did not hold an annual meeting the previous year, or if the date of
this year's annual meeting has been changed by more than 30 days from the date of the
previous year's meeting, then the deadline is a reasonable time before the company begins to
print and sends its proxy materials.

If you are submitting your proposal for a meeting of shareholders other than a regularly
scheduled annual meeting, the deadline is a reasonable time before the company begins to
print and sends its proxy materials.

Question 6: What if | fail to follow one of the eligibility or procedural requirements explained in answers
to Questions 1 through 4 of this section?

1.

The company may exclude your proposal, but only after it has notified you of the problem,
and you have failed adequately to correct it. Within 14 calendar days of receiving your
proposal, the company must notify you in writing of any procedural or eligibility deficiencies,
as well as of the time frame for your response. Your response must be postmarked, or
transmitted electronically, no later than 14 days from the date you received the company's
notification. A company need not provide you such notice of a deficiency if the deficiency
cannot be remedied, such as if you fail to submit a proposal by the company's properly
determined deadline. If the company intends to exclude the proposal, it will later have to
make a submission under Rule 14a-8 and provide you with a copy under Question 10 below,
Rule 14a-8(j).

If you fail in your promise to hold the required number of securities through the date of the
meeting of shareholders, then the company will be permitted to exclude all of your proposals
from its proxy materials for any meeting held in the following two calendar years.

Question 7: Who has the burden of persuading the Commission or its staff that my proposal can be
excluded? Except as otherwise noted, the burden is on the company to demonstrate that it is entitled
to exclude a proposal.

Question 8: Must | appear personally at the shareholders' meeting to present the proposal?

1.

Either you, or your representative who is qualified under state law to present the proposal on
your behalf, must attend the meeting to present the proposal. Whether you attend the
meeting yourself or send a qualified representative to the meeting in your place, you should
make sure that you, or your representative, follow the proper state law procedures for
attending the meeting and/or presenting your proposal.



2. Ifthe company holds its shareholder meeting in whole or in part via electronic media, and the
company permits you or your representative to present your proposal via such media, then
you may appear through electronic media rather than traveling to the meeting to appear in
person.

3. [Ifyou or your qualified representative fail to appear and present the proposal, without good
cause, the company will be permitted to exclude all of your proposals from its proxy materials
for any meetings held in the following two calendar years.

i. Question 9: If | have complied with the procedural requirements, on what other bases may a company
rely to exclude my proposal?

1. Improper under state law: If the proposal is not a proper subject for action by shareholders
under the laws of the jurisdiction of the company's organization;

Note to paragraph (i)(1)

Depending on the subject matter, some proposals are not considered proper under state law
if they would be binding on the company if approved by shareholders. In our experience, most
proposals that are cast as recommendations or requests that the board of directors take
specified action are proper under state law. Accordingly, we will assume that a proposal
drafted as a recommendation or suggestion is proper unless the company demonstrates
otherwise.

2. Violation of law: If the proposal would, if implemented, cause the company to violate any
state, federal, or foreign law to which it is subject;

Note to paragraph (i)(2)

Note to paragraph (i)(2): We will not apply this basis for exclusion to permit exclusion of a
proposal on grounds that it would violate foreign law if compliance with the foreign law could
result in a violation of any state or federal law.

3. Violation of proxy rules: If the proposal or supporting statement is contrary to any of the
Commission's proxy rules, including Rule 14a-9, which prohibits materially false or misleading
statements in proxy soliciting materials;

4. Personal grievance; special interest: If the proposal relates to the redress of a personal claim
or grievance against the company or any other person, or if it is designed to result in a benefit
to you, or to further a personal interest, which is not shared by the other shareholders at
large;

5. Relevance: If the proposal relates to operations which account for less than 5 percent of the
company's total assets at the end of its most recent fiscal year, and for less than 5 percent of
its net earning sand gross sales for its most recent fiscal year, and is not otherwise
significantly related to the company's business;

6. Absence of power/authority: If the company would lack the power or authority to implement
the proposal,



10.

1".

12.

13.

Management functions: If the proposal deals with a matter relating to the company's ordinary
business operations;

Relates to election: If the proposal relates to a nomination or an election for membership on
the company's board of directors or analogous governing body; or a procedure for such
nomination or election:

Conflicts with company's proposal: If the proposal directly conflicts with one of the company's
own proposals to be submitted to shareholders at the same meeting.

Note to paragraph (i)(9)

Note to paragraph (i)(9): A company's submission to the Commission under this section
should specify the points of conflict with the company's proposal.

Substantially implemented: If the company has already substantially implemented the
proposal;

Duplication: If the proposal substantially duplicates another proposal previously submitted to
the company by another proponent that will be included in the company's proxy materials for
the same meeting;

Resubmissions: If the proposal deals with substantially the same subject matter as another
proposal or proposals that has or have been previously included in the company's proxy
materials within the preceding 5 calendar years, a company may exclude it from its proxy
materials for any meeting held within 3 calendar years of the last time it was included if the
proposal received:

i Less than 3% of the vote if proposed once within the preceding 5 calendar years;

ii. Less than 6% of the vote on its last submission to shareholders if proposed twice
previously within the preceding 5 calendar years; or

iii. Less than 10% of the vote on its last submission to shareholders if proposed three
times or more previously within the preceding 5 calendar years; and

Specific amount of dividends: If the proposal relates to specific amounts of cash or stock
dividends.

j-  Question 10: What procedures must the company follow if it intends to exclude my proposal?

1.

If the company intends to exclude a proposal from its proxy materials, it must file its reasons
with the Commission no later than 80 calendar days before it files its definitive proxy
statement and form of proxy with the Commission. The company must simultaneously provide
you with a copy of its submission. The Commission staff may permit the company to make its
submission later than 80 days before the company files its definitive proxy statement and
form of proxy, if the company demonstrates good cause for missing the deadline.

The company must file six paper copies of the following:
i The proposal;

ii. An explanation of why the company believes that it may exclude the proposal, which
should, if possible, refer to the most recent applicable authority, such as prior
Division letters issued under the rule; and



ii. A supporting opinion of counsel when such reasons are based on matters of state or
foreign law.

Question 11: May | submit my own statement to the Commission responding to the company's
arguments?

Yes, you may submit a response, but it is not required. You should try to submit any response to us,
with a copy to the company, as soon as possible after the company makes its submission. This way,
the Commission staff will have time to consider fully your submission before it issues its response. You
should submit six paper copies of your response.

Question 12: If the company includes my shareholder proposal in its proxy materials, what information
about me must it include along with the proposal itself?

1.

2.

The company's proxy statement must include your name and address, as well as the number
of the company's voting securities that you hold. However, instead of providing that
information, the company may instead include a statement that it will provide the information
to shareholders promptly upon receiving an oral or written request.

The company is not responsible for the contents of your proposal or supporting statement.

Question 13: What can | do if the company includes in its proxy statement reasons why it believes
shareholders should not vote in favor of my proposal, and | disagree with some of its statements?

1.

The company may elect to include in its proxy statement reasons why it believes
shareholders should vote against your proposal. The company is allowed to make arguments
reflecting its own point of view, just as you may express your own point of view in your
proposal's supporting statement.

However, if you believe that the company's opposition to your proposal contains materially
false or misleading statements that may violate our anti- fraud rule, Rule 14a-9, you should
promptly send to the Commission staff and the company a letter explaining the reasons for
your view, along with a copy of the company's statements opposing your proposal. To the
extent possible, your letter should include specific factual information demonstrating the
inaccuracy of the company's claims. Time permitting, you may wish to try to work out your
differences with the company by yourself before contacting the Commission staff.

We require the company to send you a copy of its statements opposing your proposal before
it sends its proxy materials, so that you may bring to our attention any materially false or
misleading statements, under the following timeframes:

i. If our no-action response requires that you make revisions to your proposal or
supporting statement as a condition to requiring the company to include it in its proxy
materials, then the company must provide you with a copy of its opposition
statements no later than 5 calendar days after the company receives a copy of your
revised proposal; or

ii. In all other cases, the company must provide you with a copy of its opposition
statements no later than 30 calendar days before its files definitive copies of its
proxy statement and form of proxy under Rule 14a-6.



From: =+FISMA & OMB Memorandum M-07-16 **
Sent:  Monday, November 10, 2008 5:13 PM
To: Kim, Julie

Subject: TWX

Dear Ms. Kim, The letters were received.
Sincerely,
John Chevedden



From: olmstedisMA & OMB Memorandum M-07-16 ***

Sent: Thursday, November 13, 2008 3:12 PM
To: Kim, Julie

Cc: Silverman, Janet

Subject: Rule 14a-8 Broker Letter (TWX) CUV

Attachments: CCE00005.pdf

Dear Ms. Kim,

Attached is the broker letter requested. Please advise within one business
day whether there is any further rule 14a-8 requirement.

Sincerely,

John Chevedden



DISCOUNT BROKERS

Date:_/ 3 Aoy 2009 :

To whom it may concern: :

As introducing broker for the account of fz Etneth jé-eme/' ,
account number, _ _, held with National Financial Services Corp.
as custodian, DJF Discount Brokers hereby certifies that as of the date of this certification

¢/~ _is and has been the beneficial owner of
shares of, ; having held dt least twg th dollars
worth of the above mentioned security since the following date: also having
held at least two thousand dollars worth of the above mentioned security from at least one
year prior to the date the proposal was submitted to the company.

Sincerely,

President
DIJF Discount Brokers i

PostitFaxNote . 7671 [P, _43_55-Johal

WD’D-“C. t;w‘: %h- Chcwed don
Co./Dept. Co.

Phone #

: ' Phona #
o HHEISMA & OMB Memorandum M-(07-16 ***
| "“’f;x-, 2! L"}’s'r—‘? /7 ok

1981 Marcus Avenue » Sulle CIi4 « Lake Success. NY 11042
516-328-2600  800-695-EASY www.dlfdis.com  Fax 516-328-2323
i
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