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Gibson Dunn Crutcher

1050 Connecticut Avenue N.W
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Re Time Warner Inc

Incoming letter dated December 31 2008

February 22 2009

Act

Section______________________

Rule

Public

Availability 2. 2-

Dear Ms Goodman

This is in response to your letters dated December 31 2008 January 2009 and

February 172009 concerning the shareholder proposal submitted to Time Warner by the

Congregation of the Sisters of Charity Qf the Incarnate Word Houston Texas the

Community of the Sisters of St Dominic of Caidwell New Jersey Mercy Investment

Program the Sisters of Mercy Regional Community of Detroit Charitable Trust and the

Ursuline Sisters of Tildonk U.S Province We also have received letter on the

proponents behalf dated January 31 2009 Our response is attached to the enclosed

photocopy of your correspondence By doing this we avoid having to recite or

summarize the facts set forth in the correspondence Copies of all of the correspondence
also will be provided to the proponents

In connection with this matter your attention is directed to the enclosure which
sets forth brief discussion of the Divisios informal procedures regarding shareholder

proposals

Enclosures

cc Paul Neuhauser

1253 North Basin Lane

Siesta Key

Sarasota FL 34242

Sincerely

Heather Maples

Senior Special Counsel

DMSON OF

CORPORATION FINANCE



February 22 2009

Response of the Office of Chief Counsel

Division of Corporation Finance

Re Time Warner Inc

Incoming letter dated December 31 2008

The proposal requests the board to adopt policy that shareholders be given the

opportunity at each annual meeting to vote on an advisory resolution to ratify the

compensation of the named executive officers set forth in the Summary Compensation

Table of the companys proxy statement

We are unable to concur in your view that Time Warner may exclude the proposal

under rule 4a-8i 11 It appears that the other proposal previously submitted by

another proponent may not be included in Time Warners 2009 proxy materials

Accordingly we do not believe that Time Warner may omit the proposal from its proxy

materials in reliance on rule 14a-8il

Sincerely

Damon Colbert

Attorney-Adviser



GIBSON DUNN CRUTCHERLLP

LAWYERS
REGISTER.tD LIMITED LIAaILITY PARTNERSHIP

INCLUDIN5 PROFESSIONAL CORPORATIONS

1050 Connecticut Avenue N.W Washington D.C 20036-5306

202 955-8500

www.gibsondunn.com

agoodmangibsondunn.com

February 172009

Direct Dial Client No

202 955-8653 92415-00001

Fax No
202 530-9677

VIA E-MAIL

Office of Chief Counsel

Division of Corporation Finance

Securities and Exchange Commission

100 Street NE

Washington DC 20549

Re Time Warner Inc Second Supplemental Letter Regarding Stockholder

Proposal of the Congregation of the Sisters of Charity of the Incarnate

Word The Community of the Sisters of St Dominic of Caidwell New

Jersey et

Exchange Act of 1934Rule 14a-8

Dear Ladies and Gentlemen

On January 92009 we submitted supplemental letter the Supplemental Letter on

behalf of our client Time Warner Inc the Company notifying the staff ofthe Division of

Corporation Finance the StafF of the Securities and Exchange Commission the

Commission that the Company intended to omit from its proxy statement and form ofproxy

for its 2009 Annual Meeting of Stockholders collectively the 2009 Proxy Materials

stockholder proposal the Proposal and statements in support thereof submitted by the

Congregation of the Sisters of Charity of the Incarnate Word The Community of the Sisters of

St Dominic of CaIdwell New Jersey Mercy Investment Program the Sisters of Mercy Regional

Community ofDetroit Charitable Trust and the Ursuline Sisters of Tildonk U.S Province the

Co-Proponents For the reasons discussed therein the Supplemental Letter withdrew the

arguments set forth in no-action request previously submitted to the Commission on

December 312008 and notified the Commission ofthe basis on which the Company sought to

omit the Proposal

LOS ANGELES NEW YORK WASHINGTON D.C SAN FRANCISCO PALO ALTO LONDON

PAR1 iUNICH BRUSSELS DUBAI SINGAPORE ORANGE COUNTY CENTURY CiTY DALLAS DENVER
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The Supplemental Letter indicated our belief that the Proposal could be excluded from

the 2009 Proxy Materials pursuant to Rule 14a-8iXl because the Proposal is substantially

duplicative of stockholder proposal submitted by John Chevedden purportedly under the name

of Mark Filiberto as general partner of Palm Garden Partners LP as his nominal proponent the

PriorProposal

On January 31 2009 the Co-Proponents counsel submitted letter to the Staff

responding to the Supplemental Letter the Response Letter The Response Letter argues

among other things that the Proposal is not substantially duplicative of the Prior Proposal

because the two proposals do not have the same principal thrust or focus the Company

inappropriately relies on the supporting statement in arguing that the Proposal is substantially

duplicative of the Prior Proposal and the Company received the Prior Proposal after it

received the Proposal and therefore Rule 14a-8il is not available We write

supplernentally to respond to each of these assertions

First the Response Letter argues that the Proposal is not substantially duplicative of the

Prior Proposal because the two proposals do not have the same principal thrust or focus In

making this argument the Response Letter appears to take the position that Rule 14a-8i1 is

only applicable when the underlying topic and concern of two proposals are identical See

Response Letter at The Response Letter attempts to distinguish no-action letters cited in the

Supplemental Letter on the grounds that the proposals involved in these no-action letters dealt

with exactly the same topic See id at The Response Letter goes on to cite additional no-

action letters to support its argument that the two proposals are not substantially duplicative

However number of the no-action letters cited in the Response Letter involved situations

where there was minimal overlap between the two proposals and implementation of the

proposals would have resulted in very different effects Unlike the proposals in those letters

See e.g Ford Motor Co. avail Mar 2008 prior proposal sought to eliminate future

stock option grants for executives while later proposal called for review of executive

compensation and sought to limit compensation including stock options until the company

became profitable for five consecutive years Ford Motor Co avail Mar 14 2005 prior

proposal sought an assessment and report on how the company would address greenhouse

gas regulations and reduce greenhouse gas emissions of its cars while later proposal

requested report on lobbying efforts and fmancial expenses related to greenhouse gases

ATT Corp Ca1PERS avail Mar 2005 one proposal requested policy of seeking

stockholder approval of executive retirement arrangements that provided benefits not given

to thcr managers while another proposal received the same day sought requirement that

stockholders ratify any officer severance agreement providing benefits exceeding 2.99 times

the sum of an officers base salary plus target bonus ATTCorp Domini avail

continued on next page
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the Prior Proposal and the Proposal directly overlap in their thrust and focus because the

implementation ofboth would result in stockholders having the ability to cast advisory votes on

the Companys executive compensation In addition several of the no-action letters that the

Response Letter cites in support of its argument are not relevant because they involved situations

where there were issues about the timing of the proposals submissions

Further as discussed in the Supplemental Letter the fact that the Prior Proposal also

addresses topics not related to executive compensation does not alter the analysis of whether the

Proposal is substantially duplicative of the Prior Proposal The Staff previously has concurred

that Rule 14a-8i1 is available even when one proposal touches upon matters not addressed in

the other proposal For example in Constellation Energy Group avail Feb 19 2004 the prior

proposal sought commonsense executive compensation program with multiple features

salary limitations for the chief executive officer and other executives executive bonus standards

and limitations executive long-term equity compensation in the form of restricted shares

severance limitations and disclosure requirements The later proposal only sought to implement

one of those featuresexecutive long-term equity compensation in the form of restricted shares

The Staff concurred that the proposals were substantially duplicative and permitted the exclusion

of the later proposal under Rule 4a-8i1 See also Abbott Laboratories avail Feb 2004

concurring in the exclusion of proposal requesting the same coinmonsense executive

compensation program as substantially duplicative of prior proposal that only addressed

eliminating future stock option grants for executives Similarly in du Pont de Nemours

and Co avail Feb 92005 the Staff permitted the exclusion of proposal asking the company

to adopt human rights policy with four stated principlesworkers right to form and join trade

unions and bargain collectively no discrimination or intimidation in employment freely-chosen

employment and no child laboras substantially duplicative of prior proposal requesting

continued from previous page

Mar 22005 same proposals as in the ATT Corp Ca1PERS no-action request Rowe

Price Group Inc avail Jan 172003 prior proposal requested policy of expensing all

future stock options while later proposal mandated that current executive stock options be

expensed ATT Corp avail Jan 312001 prior proposal requested that the company

consider discontinuing bonuses for top management while later proposal sought payment

of board fees in stock Pacific Gas Electric Co avail Feb 1993 prior proposal

sought to link non-salarymanagement compensation to performance standards while two

later proposals requested ceiling on total management compensation and payment of board

fees in stock respectively

See e.g ATT Corp Ca1PERS avail Mar 22005 ATT Corp Doinini avail

Mar 2005 Citigroup Inc avail Feb 72003
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human iights policy that included these same four principles as well as fifth principle Finally

in Wal-Mart Stores Inc avail Apr 2002 the previous proposal requested report on both

gender and race equality The Staff concurred in the exclusion of later proposal under Rule

14a-8il even though it only requested report on gender equality

The foregoing precedent demonstrates that when the implementation of two proposals

would have the same effect the proposals are substantially duplicative under Rule 14a-8il

In this regard the Response Letter concedes the similarity of the proposals when responding to

the Companys argument that inclusion of both the Proposal and the Prior Proposal in the

Companys 2009 Proxy Materials would confuse stockholders In this regard the Response

Letter acknowledges that the effect Of the Prior Proposal if implemented would be to establish

an advisory vote on executive compensation similar to the Proposal

Second the Response Letter argues that the Company ignores the resolved clause in the

Prior Proposal and inappropriately relies on the supporting statement in arguing that the Proposal

is excludable under Rule 14a-8il This is not the case The Company argues that the Prior

Proposals resolved clause if implemented would give stockholders an advisory vote on

executive compensation The Supplemental Letter only references the supporting statement to

demonstrate that the resolved clause would have this effect

Third the Response Letter argues that the Company received the Prior Proposal after the

Proposal and therefore that the Companyhas failed to establish the prerequisite to any

application of Rule 14a-8il See Response Letter at Specifically the Response Letter

contends that although the Company initially received the Prior Proposal on November27

2008 the submission date is December 32008 the date on which the Company received

revised version of the Prior Proposal and two days after the Companyreceived the Proposal on

December 2008 The Response Letter further contends that the original version of the Prior

Proposal was withdrawn and replaced by the version subsequently submitted on December

which the Company had no alternative but to accept. as constituting actual proposal

See Id at However as highlighted in the Supplemental Letter the revisions to the Prior

Proposal were minor and minorrevisions do not change the submission date of stockholder

proposal In this regard the Staff has distinguished between minorrevisions to proposal

which company has discretion to accept and changes that are so substantial that they result in

different proposal from the original See Section E.2 Staff Legal Bulletin No 14

July 13 2001 Substantial changes to proposal alter the submission date because in that case

the revised proposal constitutes an entirely new proposal

On the other hand when revisions to proposal are minor the operative date remains the

date of the proponents original submission because new proposal has not been submitted

This result is supported by no-action letter precedent For example in Sempra Energy avail

Jan 23 2004 the company received proposal one day before it received second
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substantially duplicative proposal Although the proponent of the first proposal made minor

revisions to the proposal on two occasions after the company had received the second proposal

this did not alter the submission date of the first proposal and the Staff concurred that the

company could omit the second proposal under Rule 14a-8i1 because it was substantially

duplicative of the first proposal This result also is consistent with the operation of the deadlines

established by Rule 14a-8f Under this rule when proposal contains procedural deficiencies

company must notify the stockholder of the alleged defect within 14 calendar days and the

stockholder then has another 14 days to cure the defect If minorrevisions to proposal changed

the submission date stockholder that failed to cure procedural defect could simply restart

the clock by submitting minor revisions to the company

Based upon the foregoing analysis we respectfully request that the Staff determine that it

will take no action if the Companyexcludes 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 Pursuant to Rule 14a-8j we have concurrently sent

copy of this correspondence to the Co-Proponents

If can be of any further assistance in this matter please
do not hesitate to call me at

202 955-8653 or Julie Kim the Companys Counsel at 212 484-8142

Sincerely

Amy Goodman

ALG/tss

Enclosures

cc Julie Kim Time Warner Inc

Sister Valerie Heinonen o.s.u

Sister Lillian Anne Healy CCVI Director of Corporate Social Responsibility Sisters of

Charity of the Incarnate Word

Patricia Daly OP Corporate Responsibility Representative The Community of the

Sisters of St Dominic of Caldwell New Jersey

Paul Neuhauser

lOO6flI2Ac TOC



PAUL NEUHAUSER
Attorney at Law Admitted New York and Iowa

1253 North Basin Lane

Siesta Key

Sarasota FL 34242

Tel and Fax 941 349-6164 Email pmneuhauser@iaol.com

January 31 2009

Securities Exchange Commission

100 Street NB
Washington D.C 20549

AU Mike Reedich Esq
Office of the Chief Counsel

Division of Corporation Finance

Via email to shareholderproposalsec.gov

Re Shareholder Proposal submitted to Time Warner Inc

Dear Sir/Madam

have been asked by the Mercy Investment Program the Sisters of Mercy

Regional Community of Detroit Charitable Trust the Ursuline Sisters of Tildonk U.S
Province the Sisters of St Dominic of Caidwell New Jersey and the Sisters of Charity

of the Incarnate Word hereinafter collectively referred to as the Proponents each of

which is beneficial owner of shares of common stock of Time Warner Inc hereinafter

referred to either as TimeWarner or the Company and who have jointly submitted

shareholder proposal to TimeWamer to respond to the letter dated January 2009

replacing an earlier letter dated December 31 2008 sent to the Securities Exchange
Commission by Gibson Dunn Crutcher LLP on behalf of the Company in which

TimeWarner contends that the Proponents shareholder proposal may be excluded from

the Companys year 2009 proxy statement by virtue of Rule 14a-8i1

have reviewed the Proponents shareholder proposal as well as the aforesaid

letter sent by the Company and based upon the foregoing as well as upon review of

Rule 4a-8 it is myopinion that the Proponents shareholder proposal must be included

in TirneWarners year 2009 proxy statement and that it is not excludable by virtue of the

cited rule



The Proponents shareholder proposal requests TimeWarners Board to adopt

policy that would permit shareholders to have say on pay

RULE 4a-8i1

The Proposal Is Not Substantially Nor Even Faintly Duplicative

of Previously Submitted Proposal

The Proponents shareholder proposal requests the Board to adopt policy

that would afford the shareholders an annual opportunity to cast an advisory non

binding vote on executive compensation via approval or not of compensation

resolution prepared by the management of the Company In contrast the so-called prior

proposal of Mr Filiberto hereinafter referred to as the so-called Prior Proposal

requests the Company to remcorporate in North Dakota

We quite agree with the those parts of the Companys letter that describe the

general purpose of Rule 14a-8i1 and describe the Staffs quite sensible approach to

applying that Rule

The Commission has stated that purpose of 14a-8i1 1J is to

eliminate the possibility 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 November 22
1976 At page final paragraph

Pursuant to Staff precedent the standard applied in determining whether

proposals are substantially duplicative is whether the proposals present the same

general thrust or principle focus At page final paragraph

Unfortunately we differ sharply from the Company in applying the agreed upon

standard The Company contends that proposal to have an annual say-on-pay vote

has the same focus and thrust as proposal that the Company reincorporate in North

Dakota

We submit that this is absurd on its face

The Company relies on the fact that in the socalled Prior Proposal in one out of

five paragraph of the supporting statement the proponent lists five benefits of

incorporation in North Dakota one of which is that shareholders would have vote on

executive pay practices plus the fact that in another paragraph he lists say on pay as

one of number of benefits provided by the North Dakota statute Thus although the

Resolve clause makes absolutely no mention of say on pay and the supporting



statements contains total of 12 words that mention say on pay out of total of 399

words in the supporting statement the Company has the timidity to assert that say on

pay is the principle thrust and focus of the so-called Prior Proposal It could with equal

indeed with greater logic claim based on similar analysis that the principal thrust

was proxy access 60 words or reimbursement of proxy fight expenses 51 words or

the poison pill 13 words Although they each have couple of fewer words devoted to

them than say on pay under the Companys analysis such other topics as classified

board and cumulative voting are also apparent candidates to be the principal thrust of the

so-called Prior Proposal if needed to make an i1 argument

Even if going beyond the Companys own argument one adds the words in that

portion of the so-called Prior Proposals fourth paragraph discussing those criticisms

expressed by The Corporate Library that deal with TimeWarners CEO pay that would

only increase the number of words devoted to some aspect of pay to 67 barely more than

the words devoted to proxy access or reimbursement of proxy expenses In this

connection please note that there is no overlap between the arguments made in the so-

called Prior Proposals supporting statement and the arguments made by the Proponents

since the Proponents shareholder proposal makes no reference either to The Corporate

Librarys criticism of the Company or to the compensation of TimeWarners CEOs

The reason that these various topics say on pay proxy access reimbursement

of proxy expenses classified board and cumulative voting all seem if the Companys

analysis is applied to equally constitute the principal thrust of the proposal is that the

Companys analysis is simply wrong Each of these topics including say on pay is

merely subsidiary argument buttressing the main argument made in the so-called Prior

Proposal namely that the Companys corporate governance would be improved if it

reincorporated in North Dakota Thus both the supporting statement and the resolve

clause of the so-called Prior Proposal have but single thrust and focus the

reincorporation of the Company in North Dakota In contrast the thrust of the

Proponents shareholder proposal is that the shareholders should have say on pay

The no-action letters cited by the Company fail to support its argument that say

on pay proposal has the same thrust as does reincorporation in North Dakota proposal

In each of the instances cited by the Company it was abundantly clear that the two

proposals at issue dealt with exactly the same topic Thus in International Paper Co

Feb 19 2008 both proposals would have substituted majority voting for the registrants

super-majority voting requirements In General Motors Corp Apr 2007 both

proposals would have caused the registrant to disclose annually its political
contributions

while in Qwest Communications International Inc Mar 2006 both proposals would

have had the registrant amend its bylaws to provide for majority voting in the election of

directors There was even less difference between the proposals in PepsiCo Inc Jan 31

2008 where both proposals requested an advisory vote on executive compensation

including the CDA report Similarly in Merck Co Inc Jan 10 2006 both

proposals called for limitations on the future granting of stock options in Constellation

Energy Group Feb 192004 both proposals concerned equity based compensation for

executives and in Wal-Mart Stores Inc Apr 2002 both proposals requested reports



concerning gender equality Finally in Pac/Ic Gas Electric Co Feb 1993

proposal to link the CEOs compensation to performance was deemed to have the same

thrust as another proposal linking compensation to performance Althougi in each of the

letters cited by the Company there were minor differences between the two proposals it

was clear in each case that the underlying topic and concern were identical This is

clearly not so in the instant case where the so-called Prior Proposal has but minor

overlap with the Proponents shareholder proposal and clearly was motivated by very

different concerns

Indeed in one of the very no-action letters relied upon by the Company Pacific

Gas Electric Co discussed above the Staff rej ected an additional i1 claim

labeled as cl claim under the Rules in effect in 1993 stating

The Division is unable to concur in your view that the second and fourth

proposals may be omitted from the Companys proxy materials under Rule 14a-

8c 11 as substantially duplicative of the other proposals The principal thrust of

the second proposal appears to be the reduction and imposition of ceilings on total

compensation of executive officers and directors In contrast the principal focus

of the first proposal appears to be linking non-salary compensation of

management to certain performance standards The fourth proposal is

distinguishable from these two proposals in that it relates to the form of

compensation of the members of the board of directors Accordingly the staff

does not believe that Rule 14a-8cl may be relied on as basis upon which to

exclude the second and fourth proposals from the Companys proxy materials

Thus the Staff refused to deem proposal labeled the second proposal

calling for limiting the total compensation of executives to $400000 to be substantially

duplicative of proposal limiting non-salary compensation If the thrust of these two

proposals were different afortiori the thrust of the Proponents proposal for an advisory

vote on compensation differs from the thrust of proposal to migrate the Company to

North Dakota

The refusal of the Staff in Pac/ic Gas to find the second proposal duplicative is

hardly an aberration For example in Ford Motor Company Mar 2008 the Staff

deemed proposal to limit total compensation to executives not to be duplicative of prior

proposal to eliminate stock options to executives See also Ford Motor Company Mar
142005 proposal to report on its lobbying against more stringent CAFE mileage

standards not duplicative of prior proposal to report on how the registrant can reduce the

greenhouse gas emissions of its cars and otherwise deal with greenhouse gas emissions

regulation ATT Corp Feb 2005 two letters Domini and Calpers each denying

an iXil claim when one of the proposals requested policy of obtaining shareholder

approval for any retirement plan that is available only to executives and the other

propo3ed thaI shareholder approval be required for severance golden parachute

payments Citigroup Inc Feb 2003 two proposals addressing climate change and

the registrants funding of environmentally damaging projects Rowe Price Group



Inc Jan 17 2003 two proposals each dealing with accounting for stock options

ATT Corp Jan 31 2001 two proposals each dealing with option compensation

We also note that in each and every no-action letter cited by the Company the

Staff compared the Resolve Clauses and did not reference the supporting statement or the

whereas clauses In contrast in the instant case the Company relies wholly on snippets

from the supporting statement of the so-called Prior Proposal while wholly ignoring that

proposals resolve clause

Additionally TimeWamer argues 2d paragraph page of its letter in essence

that the two proposals at issue are inconsistent and that the Company would not know

what to do if one passed and the other failed Nothing could be further from the truth If

the so-called Prior Proposal failed and the Proponents proposal passed the will of the

shareholders would be clear they want say on pay but not the general array of

corporate governance change that migration to North Dakota would entail or maybe

they are simply concerned that other factors such as the lack ofajudiciary as

experienced in corporate matters as is the Delaware Chancery Court militates against

such migration Similarly shareholder might vote to reincorporate in North Dakota

in order to obtain the corporate governance benefits of so doing but prefer the general

and rather vague provisions of Section 10-35-12 of the North Dakota statutes set forth

on page of the Companys letter to the effect that shareholders will vote whether to

accept report on the compensation of the corporations executive officers in

preference to the far more detailed prescription in the Proponents proposal to ratify the

compensation contrast to ratifying report in North Dakota of the named executive

officers NEOs set forth in the proxy statements Summary Compensation Table the

SCT and the accompanying narrative disclosure of material factors provided to

understand the SCT but not the Compensation and Analysis In short if one proposal

passed and the other failed the Company would not be in any doubt whatsoever as to

what course of action should be taken to implement the shareholders will Alternatively

ifboth proposals were to pass the Company would have no difficulty in implementing

both simultaneously The Company could reincorporate in North Dakota and obtain the

benefits provided for in that states incorporation law and in addition it could conduct

annually the vote requested by the far more detailed Proponents proposal This

circwnstance would be no different than would be the case with respect to each and every

North Dakota corporation in the perhaps likely event that either the Commission or the

Congress mandates an annual say on pay vote There would be no inconsistency

between the North Dakota statutory requirement and Congressionally mandated say on

pay requirement

Finally the Company has failed to establish the prerequisite to any application of

Rule 14a-8i1 since it has not established that it will include proposal that it

received prior to the receipt of the Proponents shareholder proposal The Companys

own no-action request letter states page that it received proposal from Mark

Filiberto which it calls the Prior Proposal on December replacing and revising an

earlier proposal that had been submitted by that proponent on November 27 Since the

deadline per TimeWarners 2008 proxy statement for submitting shareholder proposals



was December the Company had no alternative but to accept the December Filiberto

proposal as constituting his actual proposal However since December was subsequent

to the date on which the Company had received the Proponents shareholder proposal

namely December the Filiberto proposal received on December cannot possibly

meet the requirement in Rule 4a8i 11 that it be proposal previously submitted..

by another proponent Nor can Mr Filibertos proposal of November 27 be deemed the

prior proposal required by the Rule since it will not appear in the Companys proxy

statement it having been withdrawn

In summary the Company has failed to establish the applicability of Rule 14a-

8il to the Proponents shareholder proposal

In conclusion we request the Staff to inform the Company that the SEC proxy

rules require denial of the Companys no action request We would appreciate your

telephoning the undersigned at 941-349-6164 with respect to any questions in connection

with this matter or if the staff wishes any further information Faxes can be received at

the same number Please also note that the undersigned may be reached by mail or

express delivery at the letterhead address or via the email address

Very truly yours

Paul Neuhauser

Attorney at Law

cc Amy Goodman Esq

Sister Valarie Heinonen

All proponents

Gary Brouse

Laura Berry
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January 2009

Direct Dial
Client No202 955-8653

92415-00001

Fax No
202 530-9677

17A E-MAiL
Office of Chief Counsel

Division of Corporation Finance

Securities and Exchange Commission

l00FStreetNE

Washington DC 20549

Re Time Warner Inc Supplemental Letter Regarding Stockholder Proposal
of the Congregation ofthe Sisters of Charity of the Incarnate Word The

Community of the Sisters ofSt Dominic of Caidwell New Jersey et

Exchange Act of 1934Rule 14a-8

Dear Ladies and Gentlemen

On December 312008 we subm tted letter the No-Action Request on behalf of our
client Time Warner Inc the Company notifying the staff of the Division ofCoiporation
Finance the Staff of the Securities and Exchange Commissionthe Commission that the

Company intended to omit from its proxy statement and form of proxy for its 2009 Annual
Meeting of Stockholders collectively the 2009 Proxy Materials two identical stockholder

proposals each Proposal and statements in support thereof submitted by the Congregation
of the Sisters of

Charity of the Incarnate Word and The Community of the Sisters of St Dominic
of Caidwell New Jersey

The No-Action Request indicated our belief that the Proposal could be excluded from the
2009 Proxy Materials pursuant to Rule 14a-8b and Rule 14a-8f1 because the requisite proofof continuous stock ownership had not been provided in response to the Companys proper
request for that information The No-Action Request alternatively indicated our belief that the
Proposal could be excluded pursuant to Rule 14a-8i1 because it was substantially
.tiplicative of

previously submitted proposal Subsequent to submitting thc No-Action Request
to the Commission additional information about the Proposal came to the Companys attention

LOS ANGELES NEW YORK WASHtNGTON D.C SAN FRANCISCO PALO ALTO LONDON
PARIS MUNICH BRUSSELS DUBA1 SINGAPORE ORANGE COUNTY CENTURY CITY DALLAS DENVER
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that rendered the facts outlined in the No-Action Request incomplete.1 In light of this additional

information we are writing supplementally in order to withdraw the arguments set forth in the

No-Action Request and to notify the Staff of the basis on which the Company now seeks to omit

the Proposal For the sake of completeness we have summaiized below in its entirety the

relevant factual background as it is now known to the Company

THE PROPOSAL AND THE PRIOR PROPOSAL

By letters dated December 2008 each of the Congregation of the Sisters of Charity of

the Incarnate Word The Community of the Sisters of St Dominic of Caidwell New Jersey

Mercy Investment Program the Sisters of Mercy Regional Community of Detroit Charitable

Trust and the Ursuline Sisters of Tildonk U.S Province collectively the Co-Proponents
submitted the Proposal for inclusion in the 2009 Proxy Materials The Proposal states

RESOLVED that shareholders of Time Warner Inc request the Board of

Directors to adopt policy that provides shareholders the opportunity at each

annual shareholder meeting to vote on an advisory resolution proposed by

management to ratify the compensation of the named executive officers

NEOs set forth in the proxy statements Summary Compensation Table theSCand the accompanying narrative disclosure of material factors provided to

understand the SC but not the Compensation Discussion and Analysis The

proposal submitted to shareholders should make clear that the vote is non-binding
and would not affect any compensation paid or awarded to any NEO

copy of the Proposal as well as related correspondence is attached to this letter as

Exhibit

Prior to that date on November 272008 the Company received stockholder proposal

the Prior Proposal submitted by John Chevedden purportedly under the name of Mark
Filiberto as general partner of Palm Garden Partners LP as his nominal proponent The

Among other things this additional information clarified that the Congregation of the Sisters

of Charity of the Incarnate Word and The Community of the Sisters of St Dominic of

Caidwell New Jersey were submitting the Proposal as co-proponents together with three

other shareholders of the Company Based on the information available to the Company at

the time it submitted the No-Action Request it was not clear that the Congregation of the

Sisters of Charity of the Incarnate Word and The Community of the Sisters of St Dominic of

Caidwell New Jersey intended to act as co-proponents of single proposal For this reason

the No-Action Request did not treat them as such
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Company subsequently received revised version of the Prior Proposal on December 2008
The differences between the two versions of the Prior Proposal are small and the Company has
accepted the revised version of the Prior Proposal in lieu of the original version This
supplemental letter addresses only the revised version of the Prior Proposal The Prior Proposal
states

Resolved That shareowners hereby request that our board of directors initiate the

appropriate process to change the Companys jurisdiction of
incorporation to

North Dakota and to elect that the Company be subject to the North Dakota
Publicly Traded Corporations Act

The Prior Proposal goes on to state that if the Company were subject to this statute
would vote each year on executive pay practices

copy of the Prior Proposal as well as related correspondence with the Proponent is

attached to this letter as Exhibit

BASIS FOR EXCLUSION

For the reasons addressed in
separate no-action requests regarding the Prior Proposal

which were submitted to the Commission on December29 2008 the Company believes that the
Prior Proposal is excludable

Alternatively if the Staff does not concur that the Prior Proposal is

excludable for the reasons addressed in those no-action requests then the Company intends to
include the Prior Proposal in its 2009 Proxy Materials In that event we hereby respectfully
request that the Staff concur in our view that the Proposal may be excluded from the 2009 Proxy
Materials pursuant to Rule 14a-8il because the Proposal is substantially duplicative of the
Prior Proposal

ANALYSIS

The Proposal May Be Excluded under Rule 14a-8Qll as Substantially Duplicative
of Previously Submitted Proposal

Rule 14a-8il provides that stockholder proposal maybe excluded if it

substantially duplicates another proposal previously submitted to the company by another

proponent that will be included in the companys proxy materials for the same meeting The
Commissionhas stated that purpose of 14a-8il is to eliminate the possibility 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
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The Proposal is substantially duplicative of the previously submitted Prior Proposal
Specifically the Proposal requests that the Company implement an advisory vote on the

Companys executive compensation as reported in the Summary Compensation Table and the

accompanying narrative disclosure set forth in the annual proxy statement Likewise the Prior

Proposal requests that the Company elect to be governed by the North Dakota Publicly Traded

Corporations Act the North Dakota Act One section of the North Dakota Act provides

Section 110-35-12 Regular meeting of shareholders

The committee of the board of publicly traded corporation that has authority
to set the compensation of executive officers must report to the shareholders at

each regular meeting of shareholders on the compensation of the corporations
executive officers The shareholders that are entitled to vote for the election of

directors shall also be entitled to vote on an advisory basis on whether they accept
the report of the committee

Thus the implementation of either the Proposal or the Prior Proposal would result in

stockholders having the ability to cast advisory votes on the Companys executive compensation
disclosures

When 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 Lak Chemical Corp avail Mar 1998 Pacific Gas Electric Co avail
Jan 1994 The Company received the Prior Proposal on November 27 2008 several days
before it received the Proposal copies of which arrived at the Company in three separate

paŁkages on December and 22008 Accordingly if the Staff does not concur with the

exclusion of the Prior Proposal for the reasons addressed in the separate no-action
requests then

the Company intends to include the Prior Proposal in its 2009 Proxy Materials In that event the

Company intends 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 Pacylc Gas Electric Co avail Feb 1993 comparing the principal
thrust of subsequently submitted proposal with the principal focus of previously submitted

proposal in the context of Rule l4a-8iXl Proposals need not be identical in order for

company to exclude subsequently submitted proposal from its proxy statement in reliance on
Rule 14a-8i1 See e.g International Paper Co avaiL Feb 192008 allowing exclusion

of proposal asking that the board remove supermajority vote requirements from the companys
charter as substantially duplicative of proposal asking that the board adopt simple majority vote

eqi.iireatents in the companys charter and bylaws General Motors Corp Catholic Healthcare

West avail Apr 2007 allowing exclusion of proposal requesting an annual statement of



GIBSON DUNN CRUTCHERLLP

Office of Chief Counsel

Division of Corporation Finance

January 2009

Page

each contribution made with respect to political campaign political party or attempt to

influence legislation as substantially duplicative of proposal requesting report outlining the

companys political contribution policy along with statement of non-deductible political

contributions made during the year Qwest Communications International Inc avail
Mar 2006 allowing exclusion of proposal to amend the companys governance documents

to provide that directors be elected by majority vote as substantially duplicative of proposal

requesting that the board amend the bylaws to provide that directors be elected by majonty vote
in uncontested elections and by piurality vote in contested elections Jn the instant case the

Proposal and the Prior Proposal have the same principal thrust and focus because each seeks to

give stockholders an advisory vote on executive compensation The supporting statement for the

Prior Proposal specifically states that implementation of the Prior Proposal means that

would vote each year on executive pay practices and that our Company would

shiftto.. say onpay

The Staff consistently has taken the position that proposals may differ in their terms or

scope and still be deemed
substantially duplicative for the purposes of Rule 14a-8iXl as long

as the proposals have the same principal thrust or focus For example in PepsiCo Inc avail
Jan 31 2008 the Staff concurred that the company could exclude under Rule 14a-8il
stockholder proposal calling for an advisory vote on executive compensation as substantially

duplicative of an earlier received proposal even though the two proposals differed slightly in

what they requested that stockholders vote upon with one requesting an advisory vote on the

compensation committees report on executive compensation and policies and practices as

disclosed in the Compensation Discussion and Analysis and the other requesting an advisory

vote on the Compensation Discussion and Analysis Similarly here the Proposal requests vote

on the executives reported compensation but not the Compensation Discussion and Analysis
while implementation of the Prior Proposal would provide stockholders with an advisory vote on

board compensation committee report as required under the North Dakota Act Likewise in

Merck Co Inc avail Jan 10 2006 the Staff concurred with the companys view that

proposal seeking adoption of policy making significant portion of future stock option grants
to senior executives performance-based was substantially duplicative of an earlier proposal

asking that the board take the steps needed to see that the company did not award any new stock

options or reprice or renew current stock options Although not identical both proposals sought
future limitations on grants of stock options and therefore the principal thrust and focus of the

proposals was the same See also Pacific Gar Electric Co avail Feb 1993 concurring
with companys view that proposal asking the company to link the chief executive officers

total compensation to company performance was substantially duplicative of two other proposals

asking the company to tie all executive compensation other than salary to performance
indicators and impose ceilings on future total compensation of officers and directors in order

to reduce their compensation
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The fact that the Prior Proposal also addresses other topics not related to executive

compensation as discussed above does not alter this analysis as the Staff previously has

concurred that Rule 14a-8il is available even when one proposal touches upon matters not

addressed in the subsequenfly submitted proposal For example in Vial-Mart Store$ Inc

Gerson avaiL Apr 2002 the Staff concurred with exclusion under Rule 14a-8il of

proposal requesting report on gender equality because the company had previously received

and intended to include in its proxy materials proposal requesting report on gender and race

equality Likewise in Constellation Energy Group avail Feb 19 2004 the Staff concurred

that proposal requesting that the company develop performance-based equity grant program
for executive officers substantially duplicated previously submitted proposal that requested the

company to implement commonsense executive compensation program containing range of

features one of which related to equity compensation design The Proposal and the Prior

Proposal have the same effect each would result in stockholder advisory vote on executive

compensation

primary rationale behind the principal thrnst principal focus concept is that the

inclusion in single proxy statement of multiple proposals addressing the same issue in different

terms may confuse stockholders and place company and its board of directors in 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 both proposals ask them to vote on the same subject matterwhether to

implement an advisory vote on executive compensation This is especially true because the

Proposal specifically requests an advisory vote on executive compensation while the Prior

Proposal would have the company implement both an advisory vote on executive compensation
and many other corporate governance provisions If the Proposal and the Prior Proposal were

approved by stockholders the Company could face alternative obligations in order to comply
with the terms of each proposalan advisory vote on executive compensation that specifically

excludes the description of executive compensation set forth in the Compensation Discussion

and Analysis and an advisory vote on state-law-mandated report on the compensation of the

Companys executive officers The Company would have difficulty determining which advisory

vote the stockholders preferred and would be unable to implement both proposals fully

Likewise lithe Prior Proposal passed and the Proposal failed or vice versa the Company would

be unable to determine the stockholders will and it would be difficult for the Company to

decide what course of action it should take with respect to giving stockholders an advisory vote

on executive compensation

If the Staff does not concur that the Prior Proposal is excludable for the reasons addressed

in separate no-action requests submitted to the Commissionon December 292008 then the

Company intends to include the Prior Proposal in its 2009 Proxy Materials In that event the

Coinpwty believes that the Proposal may be excluded pursuant to Rule l4a-8iXl as

substantially duplicative of the previously submitted Prior Proposal
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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 Pursuant to Rule 14a-86 we have concurrently sent

copy of this correspondence to the Co-Proponents

If can be of any further assistance in this matter please do not hesitate to call me at

202 955-8653 or Julie Kim the Companys Counsel at 212 484-8142

Amy Goodman

ALG/ser

Enclosures

Ce Julie Kim Time Warner Inc

Sister Valerie Heinonen o.s.u

Sister Lillian Anne Healy CCVI Director of Corporate Social Responsibility Sisters of

Charity of the Incarnate Word

Patricia Daly OP Corporate Responsibility Representative The Community of the

Sisters of St Dominic of Caidwell New Jersey

100583062 2.DOC
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CONGREGATION

of the

SISTERS of CHARITY of the INCARNATE WORD
RO BOX 230969 6510 LAWNOALE HOUSTON TEXAS 77223-0969

713928.6053 713 921-2949 FAX

December 12008

Jeffrey Bewkes President CEO
rune warner Inc

One Thnc Warner Center

NewYorkNY 10019-8016

Dear Mr Bewkcs

As Director of Corporate Social Responsibility for the Congregation of the st as of Charity of

the Incarnate Word Houston Texu sin hereby authorized to notify you of our intention to

submit the shareholder proposal Executive Compensation Advisory Vote in coordination with

ValericHeinoneno.su of Mercy Investment Program who shall serve as the primary contact

for the shareholder group We hereby support its inclusion in the proxy statement in accordance

withRule 14aX8 of tire General Rules and Regulaifonsof the Securities and Exchange Act of

1934

The Congregation of the Sisters of Charity of the Jncarnate Word Houston Texas is the

beneficial owner of $2000 worth of Time Warner Incorporated stock Verification of beneficial

ownership will be forwarded under separate cover We have held stock for over one year and plan

to continue to hold shares through the 2009 shareholder meetin

Sincerel

Sister Lillian Anne Ucaly CCVI

Director of Corporate Social Responsibility

Enclosure

JC

Cc Sr Valerie Heinonen o.s.u Julie Wokaty Program Director

Mercy Investment Program ICCR

205 Avenue l0E 475 Riverside Drive Suite 1842

NewYorkNY 10019-8016 NewYorkNY 10115-0050



EXECUTIVE COMPENSATION ADVISORY VOTE
Tame Warner -09

RESOLVED that shareholders of Time Wasnex Inc request the Board of Directors to adopt

policy that provides shareholders the opportunity at each annual shareholder meeting to vote on an

advisory resolution proposed by management to ratij the compensation of tha named executive officers

CNEOs set forth in the proxy statements Summary Compensation Table the SC1 and the

accompanying narrative disclosure of material factors provided to understand the SCT but not the

Compensation Discussion and Ana1ysis The proposal submitted to shareholders should make clear that

the vote is non-binding and would not affect any compensation paid or awarded to any NEO

SUPPORTING STATEMENT

Investors are increasingly concerned about mushrooming executive compensation especially

when
insufficiently

linked to peiformance In 2008 shareholders filed close to 100 Say on Pay

resolutions Votes on these resolutions have averaged 43% in favor with ten votes over 50%
demonstrating strong sharsholder support for this reform

An Advisory Vote establishes an annual referendum process for shareholders about senior

executive compensation We believe the results of this vote would provide the board and management

useful information about shareholder views on the companys senior executive compensation

In its 2008 proxy Aflac submitted an Advuory Vote resulting in 93% vote in favoç indicating

strong investor support for good disclosure and reasonable compensation package Daniel Amos Chair

and CEO said An advisory vote on our compensation report is helpful avenue for our shareholders to

provide feedback on our pay-for.perforrnance compensation philosophy and pay package

To date ten other companies have also agreed to an Advisory Vote including Verizon MBIA
HR Block Ingersoll Rand Blockbuster and Tech Data TIAA-CREF the countrys largest pension

fund has successfully utilized the Advisory Vote twice

Influential proxy voting service RiskMetrics Group recommends votes in favor noting

RiskMefrics encourages companies to allow shareholders to express their opinions of executive

compensation practices by establishing an annual referendum process An advisory vote on executive

compensation is another step forward in enhancing board accountability

The Council of Institutional Investors endorsed advisory votes and bill to allow annual advisory

votes passed the House of Representatives by 2-to-i margin We believe the statesman like approach fr

company leaders is to adopt an Advisory Vote voluntarily before required by law

We believe that existing U.S Securities and Exchange Commission rules and stock exchange

listing standards do not provide shareholders with sufficient mechanisms for providing input to boards on

senior executive compensation In contrast in the United Kingdom public companies allow shareholders

to cast vote on the directors remuneration report which discloses executive compensation Such

vote isnt binding but gives shareholders clear voice that could help shape senior executive

compensation

We believe that company that has clearly explained compensation philosophy and metrics

reasonably links pay to performance and communicates effectively to investors would find

management sponsored Advisory Vote helpful tool



TimeWarrier

VIA OVERNIGHT MALL

CONFIRMATION OF RECEIPT REOUESTED

Deceinber4 2008

Sr Valerie Heinonen o.s.u

Mercy Jnvestmeut Program

205 AvenueC1OE

NewYorkNY 10019-8016

Re Proposal Submitted to TIme Warner Inc

Dear Sr Heinonen

letter from Sr Lillian Anne Healy CCVI on behalf of the Congregation of the Sisters

of Charity of the Incarnate Word Houston Texas addressed to Jeffley Bewkes dated

December 12008 received by Time Warner Inc TWI on December 22008 in connection

with Rule 14a-8 proposal the Congregation of the Sisters of Charity of the Incarnate Word

Houston Texas has submitted to TWI has been forwarded to me copy of the letter is

attacbed The letter indicates thai you will serve as the primary contact for the shareholder

group As you are aware Rule 14a-8 promulgated under the Securities Exchange Act of 1934

governs the requirements for stockholdets submitting proposals to company for inclusion in the

companys proxy material for its stockholders meetings and the situations in which company

is not required to include any such proposal in such proxy material

Pursuant to Rule 14a-8b to be eligible to have proposal included in the proxy material

of TWT the proponent is required to submit sufficient proof of its continuous ownership of at

least $2000 in market value or 1% of securities entitled to be voted on the proposal at the

meeting fix at least one year as of the date the proposal was submitted To date we have not

Tecalved documentary proof of this share ownership We have reviewed our records of

restered stockholders and could not confirm the proponents ownership

To remedy this defect the proponent must submit sufficient proof of its ownership of the

requisite number of TWI shares Under Rule 14a-8b the amount of such shares for which the

proponent provides sufficient proof of ownership together with any shares owned by any co

friars who provide sufficient proof of ownership must have market value of $2000 or 1%of

TW1s shares entitled to vote on the proposaL Rule 14a-8b provides that sufficient proof may

be in the form of written statement flom the record holder of the proponents TV/I

conunon stock usually broker or bank verifying that as of December 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 if the proponent has filed with the Securities and

105290Y1

lime Warner lix OneTime Warner Center NewYork NYIO0I9.8o16

2124848000 wwwtimewamtr.tom
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December 42008
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xchonge Commission Schedule 13D Schedule 130 Form Forni or Form or

amendments to those documents or updated forms reflecting the proponents ownership of the

requisite number of TWI shares as of or before the date on which the one-year eligibility period

begins copy of the schedule and/or form and any subsequent amendments reporting change

in the ownership level and written statement That the proponent continuously held the requisite

number of TWI shares for the one-year period

Pursuant to Rule 14a-8fI this requested documentation must be postmarked or

transmitted electronically to TWI no later than 14 calendar days from the date you receive this

request

The proxy roles also provide certain substantive criteria pursuant to which company is

permitted to exclude from its proxy materials stockholders proposal This letter addresses

only the procedural requirements for submitting 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 enclose copy of Rule 14a-8

Sincerely

Julie Kim

counsel

Attachment

cc Sr lillian Anne Healy CCVI

Congregation of the Sisters of Charity of the Incarnate Word

P.0 Box 230969

6510 Lawndale

Houston 77223-0969

1O29OYI



CONGREGATION
of the

SISTERS of CHARITY of the INCARNATE WORD

PG BOx 230969 6510 LAWNDAI.E HOUSTON TEXAS 77223-0969

713 928-6055 113 921-2949 IAX

December 2008

Jefihey Bewkcs President CEO

rime Warner Inc.

One Time Warner Center

YorkNY 10019-8016

Dear Mr Bewkcs

As Director of Corporate Social nblhtyfor the Congregation of the Sisters of Charity of

the Incarnate Word Houston Texa lain hereby authorized to notii you of our intention to

submit the Shareholder proposal Executive Compensation Adilsory Vote in coordination with

Valeriefleinonen O.S.U of Mercy Investment Program who shall serve as the pritnamy contact

for the holder group We hereby support its inclusion in the proxy statement lit accordance

wltIRule 14aX8 of the General Rules and Rcgulationsof the Securities and Exchange Act of

1934

The Congregation of Ibe Sisters of Charity of the Incarnate Word Houston Texas is the

beneficial owner of $2000 worth of Thee Warner Incorporated stock Verification of beneficial

ownership will be forwarded under separate covet We have held stock for over one year and plan

to continue to hold shares through the 2009 shareholder meeting

SUcerC

4a4f
SiazrAame UealyQCVI
Director of Corporate Social Responsibility

Enclosure

ic

Cc Sr Valerie Heinonen os.u Julie Wolcaty Program Director

Mercy investment Program ICCR

205 Avenue IOE 475 Riverside Defre Suite 1842

NewYorkNY 10019-fl6 NewYorkNY 10115-0050



EXECiYF1V1 COMPENSATION ADVISORY VOTE

Time Warner -09

RESOLVED that shareholders of Time Warner lee request the Board ofDlreclarsto adopt

policy that provides shareholders the oppolturity at cach annual shareholder meeting to vote on an

advisory seseltibon proposed by management oiulil3r
the compensation of the named erecative officers

NBO set forth lathe proxy statements Simimmy Coinpeneation Table the SCT and the

accompa1yiag narrative disclosure of material factors proided to understand the SCTbutflotthe

Compensation Discuss on and Analysis The proposal submitted to shareholders shouldmakc clear that

the vote is non-binduig and would riot aftbct any compensation paid Or awarded to anyNBO

SUPPORTING STATEMENT

Investors are Ia easingly concerned about nnishrooining executive compensation especiafly

when insufficiently
linked to perfotmance In 2008 hoklers flIed close to 100 uSay onPaf

resobi1ious Votes on these resolutions have averaged 43% in favor with ten votes over 50%

demonstrating strong abartholder support for this reform

An Advisory /ate establishes an annual refrzentorn process for shareholders about senior

executive compensation We believe the results of this vote would provide the board and management

in its 2008 proxy Allan submitted an Advisory Vote resulting
In 93 vote In favor indicating

strong investor support for good disclosure and reasonable compensation package Daniel Amos Chair

and CEO said An advisory vote on our compensation report is helpfiul avenue for our shareholders to

provide tbedback on our pay-for.performance compensation philosophy and pay package

To date ten other coniparries
have also agreed to an Advisory Vote inclu ling VerizDn MBIA

HR Block Ingersoll Rand Blockbuster and Tech Date TIAA-CREP the countrys largest penskau

fiindj has SUCCCSSflIII1
utilized the Advisory Vote twice

Influential proxy voting service RlskMetrics Group reconunends votes in favor nottng

compensation practices by establishing an annual referendum process
An advisory vote on executive

compensation is another step forward In enhancing board accountability

The Council of Institutional Investors endorsed advisory votes and bill to allow annual advisory

votes passed the Rouse of Representatives by 2-to-I margin We believe the statesman like approach fr

company leaders Isto adopt an Advisory Vote voluntarily before required by law

We believe that existing U.S Securities and Exchange Commission rules and stock exchange

listing standards do not provide shareholders with sufllclentmeebaniszns forproviding Input to boards on

senior executive compensation In contrast in the United Kingdom public companies allow sharelioldets

to cast avote cmi the directors remuneration report which discloses executive compensation Such

vote isnt biÆdln but gives shareholders clear voice that could help shape senior executive

We believe that company that baa clearly explained compensation philosophy and meirict

reasonably links pay to performance and comnunmicates effectively to Investors would find

management sponsored Advisory Vote helpfld tool



Rule 14a-8 Proposals of Security Holders

This section addresses when company must Indude shareholders proposal In its proxy statement and Identity 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 companys proxy card and included along with any supporting

statement in its proxy statement you must be eligible and follow certain procedures Under few specific

circumstances the company Is permitted to exclude your proposal but only after submitting its reasons to the

Comnnsslon We sbiictured this section In question-and- answer format so that it Is easier to understand The

references to you are to shareholder seeking to submit the proposal

Question What Is proposal shareholder proposal Is your recommendation or requirement that

the company anWoc its board of directors take action which you Intend to present at meeting of the

conipars 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 companys proxy card the

company must also provIde in the form of proxy meaar for shareholders to specify by boxes choice

between approval or disapproval or abstenlion Unless otherwise indicated the word proposal as

used In Ibis section refers both to your proposal and your corresponding statement in support of

your proposal if any

uestion2Whoiserrgibletosubmftapioposal andhowdo Idemonstratetothecompanylhatl am

eligible

In order to be eligible to submit proposal you must have continuously held at least $Z000

In market value or 1% of the companys 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

companys records as shareholder the company can verify your ellglbihty on its own

although you will sill have to provide the company with 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 registered holder the company lIkely does not know

that you are shareholder or how many shares you own In this casn at the time you submit

your proposal you must prove your eligibility to the company In one of two waye

The first way is to submit to the company written statement from the record

holder of your securities usually 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 Schedule 13D
Schedule 136 Form Form smIler Form 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 Uyou have tiled one of these documents

with the SEC you may demonstrate your eligibility by submitting to the company

copy of the schedule andkr form and any subsequent amendments

reporting change in your ownership level

Your written statement that you continuously held the required number of

shares lot the one-year period as of the date of the statament and

Your written statement that you intend to continue ownership of the shares

through the date of the companys annual or special meeting



Question How many proposals may submlt Each shareholder may submit no more than one

proposal to company for particular sharehokJers meeting

Question How long can my proposal be The proposal Including any accompanying supporting

statement may not exceed 500 words

Question What Is the deadline for submitting proposal

If you are submitting your proposal for the companys annual meeting you can icr most cases

lied the deadline in last years 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 years meeting you can usually find the deadline in one of the companys

quarterly reports on Form 10- or 10-QSB or In shareholder reports of investment

companies under Rule 30d-1 of the Investment Company Act of 1940 lEditors note This

section was redesignated as Rule 30e-1 See 66 FR 37343759 Jan 18.2001.3 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 lithe proposal is submitted for regularly

scheduled annual meeting The proposal must be received at the companys principal

executive offices not less than 120 calendar days before the date of the companys proxy

statement released to shareholders In connection with the previous years annual meeting

However If the company did not hold an annual meeting the previous year or lthe date of

this years annual meeting has been changed by more than 30 days from the date of the

previous years meeting then the deadline is reasonable time before the company begins to

print and sends its proxy materials

If you are submitting your proposal for meeting of shareholders other than regularly

scheduled annual meeting the deadline lea reasonable tIme before the company begins to

print and sends Its proxy materials

Question What if fall to follow one of the eligibility or procedural requirements explained in answers

to Questions through 4of this section

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 defidencles

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 dale you received the companys

notification company need not provide you such notice of deficiency lithe deficiency

cannot be remedied such as Wyou fall to submits proposal by the companys properly

determined deadline lithe company intends to exclude the proposal it will later have to

make submission under Rule 14a-8 and provide you with copy under Question 10 below

Rule 14a-80

If you fail in your promise to hold the u-equlred nurnberof sectitittes 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 calender years

Question Who has the burden of persuading the Commission or Its staff that ray proposal can be

excluded Except as otherwise noted the burden Is on the company to demonstrate that It is entitled

to exclude proposal

Ii Question Must appear personally at the shareholders meeting to present the proposal

Either you or your representative who Is qualified under slate law to present the proposal on

your behalt must attend the meeting to present the proposal Whether you attend the

meeting yourself or send qualified representative to the meeting In your place you should

make sure that you or your representative follow the proper stale law procedures for

attending the meeting and/or presenting your proposal



II the company holds its shareholder meeting in whole or In part via electronic media and the

company permits you or your representative to present yctx 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 fall 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

Questlon9

rely to exclude my proposal

Improper under stale 1aw If the proposal is not proper subject for action by shareholders

under the laws of the jurisdiction of the companys organIzatIon

Note to paragraph Ii

Depending on the subject matter some proposals are not considered proper under state law

it they would be binding on the company if approved by shareholders In our experience most

proposals that are cast as recommendatlrxis or requests that the board of directors take

specified action are proper under state law Accordingly we will assume that proposal

drafted as 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 92

Note to paragraph 92 We will not apply this basIs for exclusion to permit exclusion of

proposal on grounds that it would violate foreign law If compifance with the foreign law could

result In violation of any state or federal law

Violation of proxy rules If the proposal or supporting statement Is contrary to any of the

Commissions proxy rules includIng
Rule 14a-9 whIch prohltits materially false or misleading

statements In proxy soliciting materials

Personal grievance special Interest If the proposal relates to the redress of personal claim

or grievance agalnstthe company or any other person or If Itis designed to result in benefit

to you or to further personal Interest whIch Is not shared by the other shareholders at

large

Relevance the proposal relates to operations whIch account for less than percent of the

companys total assets at the end of its most recent fiscal year and for less than percent of

its net earning sand gross sales for Its most recent Iscal year and Is not otherwise

sIgnifIcantly related to the companys business

Absence of powerlauthority If the company would lack the power or authority
to implement

the proposal



Management functions lIthe proposal deals with matter relating to the compans ordinary

business operations

Relates to election If the proposal relates too nomination oran election for membership on

the companfs board of dhrectors or analogous governing bodc era procedure for such

nomination or election

ConflIcts with companys proposal If the proposal directly
conflicts with one of the companys

own proposals to be submitted to shareholders at the same meeting

Note to paragraph i9

Note to paragraph l9 compans submission to the Commission under this section

should specify the points of conflict with the companys proposaL

10 Substantially biplemente If the company has ahoady substantially implemented the

II Duplication If the proposal substantially duplicates another proposal previously submitted to

the company by another proponent that wW be included hi the companys proxy materials for

the same meeting

12 Resubmlssons If the proposal deals with substantially the same subect matter as another

proposal or proposals that has or have been previously Included in the companys proxy

materials within the preceding calendar years company may exclude ft from its proxy

matenals for any meeting held within calendar years of the last time it
was included if the

proposal received

Less than 3% of the vote if proposed once within the precedIng calendar years

Ii Less than 6% of the vote on Its lest submission to shareholders If proposed twice

previously within the preceding calendar years or

Ill Less than 10% of the vote on Its last submission to shereholders ft proposed three

times or more previously within the preceding calendar years and

13 SpecIfic amount of dividends If the proposal relates to specilic amounts of cash or stock

dividends

Question 10 What procedures must the company follow If It Intends to exclude my proposal

if the company intends to exclude proposal from Its pesry materials it must tile Its reasons

with the Commission no later than 80 calendar days before it tiles Its definitive proxy

statement and form of proxy with the Commission The company must simultaneously provide

you with 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 aid

form of proxy if the company demonstrates good cause for missing the deadline

Thecompanymustflic six paper copies of the following

The proposal

it An explanation 01 why the company beleves that it may exclude the proposal which

should If possible refer lathe most recent applicable authority such as prior

tMviiton letters issued under the rule and



Ni supporting opinion of counsel when such reasons are based on matters of slate or

foreign law

Question 11 May submit my own statement to the Commission responding to the companys

arguments

Yes you may submit response but IL is not required You should by to submit any response to us

with copy to the company as soon as possible after the company makes Its submission This way

the Commission staff WIN have titan to consider itilly 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

The companys proxy statement must include your name and address as waN as the number

of the companys voting securities that you hold However instead of providing that

Information the company may Instead include 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

The company may elect to lixtiude 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

proposars supporting statement

However If you believe that the companys 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 letter explaining the reasons for

your view along with copy 01 the companys statements opposing your proposaL To the

extent possible your letter should include specific Factual information demonstrating the

inaccuracy of the companys claims Time permitting you may wish to by to work out your

differences with the company by yourself before contacting the Commission staff

We
require

the company to send you 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 Ilmeframes

If our no-action response requires that you make revisions to your proposal or

supporting statement as condition to requiring the company to Include it in Its proxy

matenals then the company must provide you with copy of Its opposition

statements no later then calendar days after the company receives copy of your

revised proposal or

ii In all other cases the company must provide you with 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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DecorubeT 12008

Mr JeffreyL Bcwken

President CEO
Time Warner Incorporated

One Time Warner Center

New York NY 10019-8016

Dear Mr Bewkcs

It has been requested by the Congregation of the Sisters of Charity of the Incarnate

Word that we verify proof of ownership of Time Warner Incoporated stock

CitilankN as Custodian rthe Congregation of the Sisters of Charity of the

Incarnate Word hereby verifies that the Congregation of the Sisters of Charity of the

Lncarnatc Word has bean continuous owner of Time Warner Thcotporatcd common

stock with market valne of at least $2000.00 for the period December 22007 Through

June 302008 at which time custottianship of the assets of the Congregation of the

Sisters of Charity of the Incarnate Word were transfbxTed fiom Citibauk to Bank

ofNcw Yoik MeIjon

Sincerely

C1TIBAIK AS CUSTODIAN FOR ThE

CONGREGATION OF THE SISTERS OF CHARflY

OF TIlE INCARNATE WORD

Michaci Cia CR88 MBA
Vice Pcesidep

Global Trafaction $ervices



Memo aNY MELLON
ASSET SERVICING

December 2008
Ed Kozat

Offfcoi

T0 Jeffrey Bewkcs

CO Time Warner

TEL 212-484-8000

FAX

Dear Mr Helfer

Bank of New York Meflon as custodian for the Congregation of the Sisters of Charity of the

Incarnate Word hereby verifies that the Congregation was continuous owner of Time Warner

Inc common stock with market value of at least $2000.00 for the period July 2008 through

December 2008

Ed Kozar

Officer

BNY Mellon Asset Servicing

uplional Wo Ln
1633 oadway talh floor NewYork NY 10019

Tel 2126351005 Fax 212 4951398 nh@bnymeIIOfl.COJfl



Sisters of St Dominic of Caidweji New Jersey

Office of Corporate Responsibility 973 509-8800 voice

40 South Fullerton Ave 73 509-8808 fax

Montclair NJ 07042 triàimindspring.com

December 12008

Mr .Jefficy Bewkes

President and CEO
Time Warner Inc

One Time Werna Center
_______________ __________

New YorlçNY 10019-8016

Dear Mr Bewkes

The Corumunsty of the Sisters of St-Dominic of CaldwellNJ inthe beneficial owner of

one hundred 100 shares of Time Warne wiuich we intend to hold at least until after the

next annual meeting Verification of ownership is ttached

am hereby authorized to notify you of our intention to file the attathed proposal asking

our Company to adopt an advisoiy vote ratifying compensation for executive officers for

consideration and action by the stockholders at the next annual meeting hereby submit

it for inclusion in the proxy statement in accordance with rule 14-a-S of the general rules

and regulations of The Securities and Exchange Act of 1934

Sister Valerie Heinonen OJ will serve as the primaiy contact for these concerns

Sincerely

Patricia Daly OP

Corporate Responsibility Representative



EXECUTiVE COMPENSATION ADVISORY VOTE

Tnne Warner -09

RESOLVED that shareholders of Time Wamcx Inc request the Board of Directors to adopt

policy that provides shareholders the opportunity at each annual shareholder meeting to vote on an

.advisozyresohtiion proposed by management to ratify the compensation bE the named executive officers

NEOs set forth in the proxy statements Summary Compensation Table theSCT and the

accompanying narrative disclosure of material factors provided to understand the SCT hut not the

CoinpensationDisraission anti Analysis The proposal submitted to shareholders should make clear that

the vote is non-binding and would not affect any compensation paid or awarded to any NEO

SUPPORTING STATEMENT

Investors are increasingly concerned about mushrooming executive compensation especialiy

when insufficiently linked to performance In 2008 shareholders filed close to 100 Say on Pay
resolutions Votes on these resolutions have averaged 43% in favor with ten votes over 50%

demonstrating strongabareholder support for this reform

An Advisory Vole establishes an annual referendum process for shareholders about senior

executive compensatiOn We believe the results of this vote would provide the board and management

useful information about shareholder views on the companys senior executive compensation

In its 2008 proxy Aflac submitted an Advisory Vote resulting in 93% vote in favor indicating

strong invbstor support forgood disclosure and reasonable cornçcnsation package Daniel Amos Chair

and CEO said An advisory vote on ourcoinpcnsation report is helpful avenue for our shareholders to

provide feedback on our pay-for-performance compensation philosophy and pay package

To date ten other companies have also
agi

ed to an Advisory Vote including Verizon MBIA
H.R Block Ingersoll Rand Blockbuster and Tech Dat 11AA-CREF the countrys largest pension

fund ha successfully utilized the Advisory Vote twice

influential proxy voting service RiskMetrics Group recommends votes in favor noting

RiskMetrics encourages donipanies to allow shareholders to express their opinions of executive

compensation practices by establishing an annual referendum process An advisory votu on executive

compensation is another step forward in enhancing board accountability

The Council of InstitutiOnal Investors endorsed advisory votes and bill to allow annual advisory

votes passed the House of Representatives by 2-to-I margin We believe the statesman like approach for

company leaders is to adopt an Advisory Vote voluntarily before required by law

We believe that existing US Securities and Exchange Commission rules and stock exchange

listing standards do not provide shareholders with sufficient mechanisms for providing input to boards on

senior executiye compensation In contrast in the United Kingdom public companies allow shareholders

to cast vote on the directors remuneration report which discloses executive compensation Such

vote iimt bindbig but gives shareholders clear voice that could help shape senior executive

compensation

We believe theta company that has clearly explained compensation philosophy and metrics

reasonably links pay to performance and corruminicates effectively to investors would find

management sponsored Advisory Vote helpful tooL



____
STivrE STREEt

11/17/08

Dear Sir or Madam

The Community of the Sisters of St Dominic of Caidwell NJ is beneæcial

owner of 100 shares of Time Warner Inc These shares have been

consistently held for more than one year We have been directed by the

shareowners to place hold on this stock at least until after the next annual

meeting

Sincerely

TadFg ODonnell



TimeWarner

VIA OVElNIGHT MAIL

CONFIRMATION OF RECEIPT REOUESIB

December 42008

Sr Valerie Heinonen os.u

Mercy Investment Program

2O5AvenueC1OE
New YorkNY 10019-8016

Re Proposal Submitted to Time Warner Inc

Dear Sr Heinonen

letter from Sr Patricia Daly OP on behalf of the Community of the Sisters of St

Dominic of Caidwell New Jersey addressed to Jeffrey Bewkes dated December 12008

received by Time Warner Inc TWI on December 2008 in connection with Rule 14a-8

proposal the Community of the Sisters of St Dominic of Caidwell New Jersey has submitted to

TWI has been forwarded to me copy of the letter is attached The letter indicates that you

will serve as the primary contact for concerns relating to The proposaL As you are aware Rule

14a-8 promulgated under the Securities Exchange Act of 1934 governs the requirements for

stockholders submitting proposals to company for inclusion in the companys proxy
material

for its stockholders meetings and the situations in which company is not required to include

any such proposal in such proxy material

Pursuant to Rule l4a-8b to be eligible to have proposal included in the proxy material

of TWI the proponent is required to submit sufficient proof of its continuous ownership of at

least Z2000 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 We have reviewed ow

records of registered stockholders and could not confirm the proponents ownership In addition

the proof of ownership submitted on the proponents behalf does not satisfy Rule 14a..Ss

ownership requirements as of the date that the proposal was submitted Specifically the lettefr

from State Street attempting to verify the proponents ownership of TWI shares does not

establish that the proponent continuously owned the requisite number of shares for period of

one year as of the date that the proposal was submitted because the proposal was submitted on

December 12008 and the proof of ownership that TWI received from State Street indicates that

the proponent has held its TWI shares for at Least one year as of November 172008 the date of

the letter from State Street

Moreover the letter from State Street indicates that the proponent is the beneficial owner

of 100 shares of TWI The calculation of the ownership requirement is set forth in the SECs

line Warnertnc One Timewarner Center NewYork NYtoo9.8o6

2t2484.8OOO www.timewarneT.com



Sr Valerie Ileinonen

December 42008

Page

Staff Legal Bulletin No.14 July132001 httpillwww.sec.govrmterps/lCgaYCfSlbl4.hllfl

Pursuant to that Bulletin the value of shares for purposes of Rule 14a-8b is determined by

nwltiplying the number of shares continuously held for the year prior to submission by the

highest selling price on the New York Stock Exchange of TWI stock during the 60 calendar days

before submission of the proposaL This calculation results in an amount below the $2000 or

1% requirement

To remedy this defect the proponent must submit sufficient proof of its ownership of the

requisite number of 1W shares Under Rule 14a-8b the amount of such shares for which the

proponent provides suthcient proof of ownership together with any
shares owned by any oo

filers who provide sufficient proof of ownership must have market value of $2000 or l% of

TWIs shares entitled to vote on the proposal Rule 14a-8b provides that sufficient proof zany

be in the form of written statement froni the record holder of the proponents TWI

common stock usually broker or bank verifying that as of December 12008 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 if the proponent has filed with the Securities and

Exchange Commission Schedule 13D Schedule 13G Form Form or Form or

amendments to those documents or updated forms reflecting the proponents ownership of the

requisite number of 1W shares as of or before the date on which the one-year eligibility period

begins copy of the schedule and/or form and any subsequent amendments reporting change

in the ownership level and written statement that the proponent continuously held the requisite

number of TWI shares for the one-year period

Pursuant to Rule 14a-8fXl this requested documentation must be postmarked or

transmitted electronically to TWI no later than 14 calendar days from the date you receive this

request

The proxy
rules also provide certain substantive criteria pursuant to which company is

permitted to exclude from its proxy materials stockholders proposal This letter addresses

only the procedural requirements for submitting 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 enclose copy of Rule 14a-8

Sincerely

Counsel



Sr Valerie Heinonen

December 2008

Page

Attachment

cc Sr Patricia Daly OP

The Community of the Sisters of St Dominic of Caidwell NJ

40 South Fullerton Ave

Montclair NJ 07042



Sisters of SL Dominic of Ca/dwell New Jersey

Office of Corporate ResponsibilitY
973 509-8800 voice

40 South Fullerton Ave 973 509-8808 fax

Montclair NJ 07042 nthdmring.com

December 12008

Mi Jeffrey Bewkes

President and CEO

Time Warner Inc

One Time Warner Center

New YorkNY 10019-8016

Dear Mr Bewkcs

The Community of the Sisters of St Dominic of Caidwell NJ is the beneficial owner of

one hundred 100 shares of Time Warner wbkh we intend to bold at least until after the

next animal meeting Verification of ownership is attached

am hereby authorized to notii you of our intention to file the attached proposal asking

our Company to adopt an advisoxy vote ratiling compensation for executive officers for

consideration and action by the stockholders at the next annual meeting hereby submit

it for inclusion in the proxy statement in accordance with rule 14-a-8 of the general rules

and regulations of The Securities and Exchange Act of 1934

Sister Valerie Heinonen OSU will serve as the primaiy contact for these concerns

Sincerely

Patricil Daly OP

Corporate Responsibility Rxesentative



ZXICLYflVE COMPENSATION ADVISORY VOTE

Time Warner-OP

RBSOLVED that sbarvjioldezs
of Time WaniezLâe supiest the Board of Dkctora to adopt

policy that provides shareholders the Opportunhtlrateach
ogt0r0t0on an

.advisosy rrsóhlicnr pr dbymagetpefltb ratii th ompeniatIonoftbO
named executive officers

EO$ set ith in the prosy satanents Snuirmey saarThble bedSCT and tiut

accompanying narrative disclosure of malarial fu prorvldedto understand the SCTbbtnotthc

cnplscutslOn
and aIysls The proposal subinlltcdto shareholders should make dear that

the vote Is non-binding andwcld not aff pensatkai paid or awarded to any Nb

SUPPORTING StATEMENT

Investors arc increasingy concerned ab uOOmCe compeusat oil espedalty

when insufflcleally
linked to pcrfonnaace In 2008 shareholders flied close to 100 Sat on Pay

rcsoIutiox Votes on theso reolutlons have averaged 43% in favor with ten votes over 50%

denoustratingstroiig.sbareb0ldr supped for this reform

An Advisory Vote establialics an annual refurendunt process for shareholders abootsenlor

executive compensation We believe the rcsuIt of this vote WOUIII provide the board and nianageahent

useful infonnatiert about shareholder views on the conipasys senior executive compensation

lairs 2008 pexcy Ailac submitted an Advisory Vote resulting
in 3%vote in favor indicating

strong InvbstotsnppOltlbrgOod disclosure and reasonable compensation package Daniel Amos Chair

and CEO said An adviscny vote en oar compesisatienrepod is abelpfid avenue for our shareholders to

provide feedback on our pay-for-performance cotepensatlon philosophy and pay package

To date ten other companies have also agreed loan Advisory Vote udingVerizonM

BR Block Ingersoll Band Blockluster aid Tech Data TIAA.CREP the countrys largest pension

fund has successfully utilized the Advisory Vote twice

Iflfiuenlol.Foxy voting service RskMetrics Groups reconuninds votes in favoç noting

osnpanles to allow sharebobiersto nxprrs their opinions of executive

ogarpensalkar pxactlcÆ by establishing an annual referendum process An advisory vote on executive

coinpensatloit is another step forward in enhancing board accountability

The Council of Institutional lnVeStOr8 endorsed advisory votes and bill to allow annual advisory

votes passed ihe Bouse ofRepresentatlvcs by 2-to-I margin We believe the statesman 11kB approach fur

company leaders late adopt an Advisory Vote VOIUIItàTIIy before required bylaw

We believe that eidsllngU.S Securities atid Exchange Cominissioll rules and stock exchange

haling steudards do not provido shareholdars with sufficient mechanisms for provldIig mput to boards on

senior executiye compentatio Jncontrast in Un ted Kingdom public companies nlow sharChólders

to cast vote car the directors remuneration rcpoitwbicb discloses executive compensation Such

vote isatbindb but.gives shareholders aclear voice dial could help shape senior executive

coanjwnsation

We believe thatacompany that has clearly explained conipentation philosopiw and metrics

reasonably links pay toperibretance and communicates effectively to Investors would find

niasP0ns0m Advisory Vote helpful tool
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l3car SirorMdam

The Conmiunity Dorn ofC1dSdi1NJJs a.betieflcial

owne sbare ofe Wanier Inc Thescsh1avcbeCn

cons1stenty hela fbr nore11in one year We havebeen directed by the

shareownersto-.piace hold this stock atIe-uitilafterthc next uuwa1

meeting

Sincerely

YadhgODobiieli



Rule 14a-8 -- Proposals of Security Holders

This section addresses when company must Include shareholders proposal In its proxy statement and Idenhify the

proposal In its form of proxy when the company holds an aonual or special meeting of shareholders In summary In

order to have your shareholder proposal Included on companys proxy card and Included along wIth any supporting

statement In its proxy statement you must be eligible and follow certain procedures Under 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 question-and- answer format so that it Is easier to understand The

references to yotf are to shareholder seeking to submit the proposal

Question What Is proposal shareholder proposal Is your recommendation or requirement that

the company and/or Its board of directors take action which you Intend to present ate meeting of the

companys shareholders Your proposal should state as clearly as possible the course of action that

you beleve the company should follow If your proposal Is pieced on the companys proxy card the

company must also provide hi the form of proxy means for shareholders to specify by boxes choice

between approval or disapproval or abstention Unless otherwise lndlcaled the word proposar as

used in this section refers both to your proposal and to your corresponding statement In support of

your proposal If any

QuestIon Who is eligible to submit proposal and how do demonstrate to the company that lam

elIgible

In order to be eligible to submit proposal you must have continuously held at least $2000

in market value or 1% of the companys 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

companys records asa shareholdur the company can verify your eligithlity on its own

although you will still have to provide the company with 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 registered holder the company likely does not know

that you are 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

The first way Is to submit to the company written statement from the tecord

holder of your securities usually 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 it you have filed Schedule 130

Schedule 13G Form Form andfor Form 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 tiled one of these documents

with the SEC you may demonstrate your elgibility by submitting to the company

copy of the schedule and/or for-rn and any subsequent amendments

reporting change In your ownership level

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

Your written statement that you intend to continue ownership of the shares

through the date of the companys annual or special meeting



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

proposal to company for particular shareholders meeting

Question How long can my proposal be The proposal Including any accompanying supporting

statement may not exceed 500 words

Queslinn What is the deadline for submitting proposal

if you are submittIng your proposal for the companys annual meeting you can in most cases

thedeadlineln lastyearsproxystatemenL HowevertthecompanydldflOthOld an

annual meeting last year or has changed the date of Its meeting for thIs year more than 30

days from last yea meeting you can usually find the deadrme In one of Vie companys

quarterly reports on Form 10- or 10.QSB or in shareholder reports of Investment

companies under Rule 30d-1 of the investment Company Act of 1940 note This

section was redesignated as Rule 30e-1 See 66 FR 37343759 Jan.16 2001 in order In

avoid controversy shareholders should submit their proposals by means including
electronic

means that permit them top the date of dellvejy

The deadline Is calculated In the following manner lithe proposal Is submitted fore regularly

scheduled annual meeting The proposal must be received at the companys principal

executive offices not less than 120 calendar days before the data of the companys proxy

statement released to shareholders in connection with the previous years annual meeting

However if the company did not haiti an annual meeting the previous year or if the date of

this years annual meeting has been changed by more than 30 days from the date of the

previous years meeting then the deadline is reasonable time before the company begins to

punt and sends ha proxy materials

If you are submitting your proposal for meeting of shareholders other than regularly

scheduled annual meeting the deadline Is reasonable time before Ihe company begins to

print
and sends Its proxy materials

QuestIon What if fall to follow one of the eligibility or procedural requirements explaned In answers

to Questions through of this section

The company may exclude your proposal but only after It has notified you Dl 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 proceduralor eligibility deficiencies

as well as of the time frame for your response Your response must be postmarked or

lransmltted electronically no later than 14 days from the date you received the companys

notification company need not provide you such notice of deficiency
if the deficiency

cannot be remedied such as it you fall to submit proposal by the companys properly

determined deadline lithe company intends to exclude the proposal itwifi later have to

make submission under Rule 14a.8 and provide you with copy under QuestIon 10 below

Rule 14a-8G

II you tail 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 ol your proposals

from Its proxy materials for any meeting held in the following two calendar years

Question Who has the burden of persuading the Commission orb staff Ihat my proposal can be

excluded Except as otherwise noted the burden Is on the company to demonstrate that It Is entitled

to exclude proposal

Question Must appear personally at the shareholders meeting to present the proposal

Either you or your representative who is qualified under state law to present the proposal on

your behalf must attend the jneetlngto present the proposal Whether you attend the

meeting yourself or send 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 andlor presenting your proposal



Ifthecompany holdsilsshareholderraedflg inwholeorhpaectroflicmedla.afldthe

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

Quesllon If have complied with the precerkial requirements on what other bases may company

rely
to exclude my proposal

Improper under state law If the proposal is not proper subject for action by shareholders

under the laws of the jurisdiction
of the companys organization

Note to paragraph IXI

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 tarder state law Accordingly we wil assume that proposal

drafted as recommendation or suggestion us proper unless the company demonstrates

otherwise

Violation of law If the proposal would if implemented cause the company to violate any

stats federal or foreign law to which It is subject

Note to paragraph i2

Note to paragraph i2Wa will not apply this basis for exclusion to permit exclusion of

proposal on grounds that it would violate foreign law If compliance with the foreign law could

result in violation of any state or federal law

VIolation of proxy rulerc II the proposal or supporting statement Is contrary to any of the

Commissions proxy rules Including Rule 14a-9 which prohibits materially fofse or misleading

statements in proxy soliciting materials

Personal grievance special interest lithe proposal relates to the redress of personal claim

or grievance against the company or any other person or If It is designed to result bent

to you orb further personal Interest which Is not shared by the other shareholders at

large

Relevance If the proposal relates to operations which account for less than percent of the

companys total assets at the end of its most recent fiscal year and for less than percent of

its net earning sand gross sales for its most recent fiscal year and Is not otherwise

significantly related to the companys business

Absence of powerfauthority lithe company would lack the power or authority to Implement

the proposal



Management fUnctions the proposal deals with matter relating to the companys ordinary

business operations

Relates to election It the proposal relates to noininalion or an election for membership on

the companys board of dweclors or analogous governing boclc or procedure for such

nomination or election

Conltictewith corupanls proposal If the proposal di Uy conflicts with one of the companys

owa proposals to be submitted to shareholders at the same meeting

Not to paragraph Xe

Note to paragraph l9 companys submission to the CommIssion under this section

should specify the points of conflict with the companys proposal

10 Substaitlallyimptemented lithe company has already substantially implemented the

11 Oupflcation If the proposal substantlaly dupitcates another proposal previously submitted to

the company by another proponent that will be lacluded in the companys proxy materials for

the samemeeting

12 Resubinisslons It the proposal deals with substantially the same subject matter as another

proposal or proposals that has or have been previously Included lithe companys proxy

materials wIthin the pececfrg calendar years company may exclude It from Its proxy

materials br any meeting held withIn calendar years of the last time It was included lithe

proposal received

Less than 3% of the vote If proposed once within the precedIng calendar years

II Less than 6% of the vote on Its last submission to shareholders if proposed twice

prevIously within the precedIng calendar years or

Ill Less than 10% of the vote on its last submission to shareholders it proposed three

times or mote previously wIthin the precedIng calendar years and

13 SpecIfic amount of dlvklends lithe proposal relates to specific amotmts of cash orstocic

Question 10 What piocedwes must the company follow liii Intends to exclude my proposal

lithe cornpa Intends to exclude proposal from Its ixoxy materials it must file its reasons

with the Commission no later than 80 calendar clays before It flies Its definitive proxy

stetensnt and Form of proxy with the Commission The company must simultaneously provide

you with 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 aid

form of proxy If the company demonstrates good cause for missing the deadline

The company must file sltc paper copies of the flow4ng

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 appflcable authority such as prior

Division lettrrs Issued tmdnr the rule and



iii supporting opinion of counsel when such reasons are based on matters of stale or

foreign law

Question 11 May submit my own statement to the Commission responding to the companys

arguments

Yes you may submit response but it is not required You should try to submIt any response to us

with copy to the company as soon as possible after the company makes ita submission This way

the Commission staff will have lime to consider fully your submission before it issues Its response You

should submit six paper copies of your response

QuestIon 1211 the company includes my shareholder proposal in Its proxy materials what Information

about me must it include along with the proposal itself

The companys proxy statement must include your name and address as well as the nurrter

of the companys voting
securities that you hold However Instead of providing that

Information the company may instead Indude statement that it will provide the Information

to shareholders promptly upon receiving an oral or written requesL

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

QuestIon 13 What anl do if the company includes In its proxy statement reasons w1W it believes

shareholders should not vote favor of my proposal and disagree with some of its statements

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

proposars supporting statement

However If you believe that the companys 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 letter explaining
the reasons for

your view along with copy of the companys statements opposing your proposal To the

extent possible your letter should include specific factual information demonstrating the

Inaccuracy of the companys claims lime 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 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 isxier the following timeframes

If our no-action response reqtires that you make revisions to your proposal or

supporting statement as condition to requiring
the company to include It In its proxy

materials then the company must provide you with copy of Its opposition

statements no later than calendar days after the company receives copy of your

revised proposal or

II In all other cases the company must provIde you with copy of its opposition

statements no later than 30 calender days before its files definitive copies of its

proxy statement and form of proxy under Rule 14a-6



Mercy investment Program

Valerie Heinonen o.s.u Consultant Corporate Sixial Responsibility

205 Avenue 1OE New York NY 10009

Phone and fax 1-212-674-2542 E-mail heinonenvjuno.com

December 12008

Jeffley Bewkes President and CEO
Time Warner Inc

One Time Warner Center

New York NY 10019-8016

Dear Mr Bewkes

On behalf of Mercy Investment Program am authorized to submit the following resolution which

asks the Board of Directors to adopt policy that shareholders be given the opportunity annually to

vote on an advisory resolution proposed by Tune Warners management to ratilr the compensation of

the named executive officers and the accompanying narrative disclosure of material factors provided to

understand those decisions for inclusion in the 2009 proxy statement under Rule 14 a-8 of the General

Ruies and Regulations of the Securities Exchange Act of 1934

For the past several years Mercy Investment Program has joined with other institutional investors to

address coipotute governance benchmarks While compensation of company executives is sensitive

matter we believe the vast sums of money along with equally large stock option awards is out of

control Unfortunately media attention to the capital crisis and accompanying bailouts continues to

confirm this situation

Mercy Investment Program is the beneficial owner of 200 shares of Tune Warner stock Verification

of ownership follows We plan to hold the stock at least until the thne of the annual meeting and will

be present in person or by proxy at that meeting

Yonrafruly

Valerie Heinonen o.s.u



EXECUTW.E COMPENSATION ADVISORY VOTE

Time Warner -09

IESOLVED that shareholders of Tune Warner Inc request 4he Board -ofDirectors to adopt

policy that provides shareholders the opportunity at each annual shareholder meeting to vote on an

ad sory-resolution-proposed by management to-ratify
The compensation of the named executive officers

NEOs set forth in the proxy statements Summazy Compensation Table the SCT and the

accompanyingfla1rat1Ve4iSCIOUre
of material factors provided to understand the SCTbut not the

Cmpensation-DiseiisSio and-Analysis The-proposal submitted to shareholders should make clear that

the vote is non-binding and would not affect any compensation paid or awarded to any NEO

SUPPORTING STATEMENT

Investors -are increasingly about mushrooming executive compensation-especially

when insufficiently linked to performance In 2008 shareholders filed close to 100 Say on Pay

resolutions Votes-on these -resolutions have averaged 43% in favor with ten votes over 50%

demonstrating strong shareholder support for this reform

An- Advisory Voteestablishes an annual referendum process for shareholders about senior

executive-compensation WebeIieve the -results of this vote would-provide the-board and management

useful information about shareholder views on the companys senior executive compensation

In its 2008 proxy
Aflac submitted anAdvisoiy Vote resulting in 93% vote-in favor indicating

strong investor support for good disclosure and reasonable compensation packag Daniel Amos Chair

and CEO said An.advisomy vote on our-compensation report is helpful avenue for our shareholderu to

provide feedback on our pay-for-performance compensation philosophy and pay package.TM

To date ten other companies have also agreed to an Advisory Vots including Verizon MBIA

HRBlock Ingersoll-Band Blockbuster and Tech Data TIAA-CREF the countrys lagest pension

fund has successfully utilized the Advisory Vote twice

Influential proxy-voting-service-RiskMetries Group recommends votes-in favor noting

RiskMetrics encourages companies to allow shareholders to express their opinions of executive

cQmpensaton practices by-establishing an animal referendum-process An advisory vote on executive

compensation is another step forward in enhancing board accountability

The-Council-of -Institutional investors endorsed advisory votes and bill to allow annual advisory

votes pessed the House of Representatives by 2-to-I margin We believe the statesman le approach for

company leaders is to adopt an Mvisory Vote voluntarily before required by law

We believe that existing U.S Securities and En-change Commission-rulesand stock exchange

listing standards do not provide shareholders with sufficient mechanisms for providing input to boards on

senior executive compensation In contrast in the United Kingdom public companiesallow shareholders

to cast vote on the directors remuneration report which discloses executive compensation Such

vote isnt-bindhmg but gives shareholders clear voice that could help shape senior-executive

compensation

We believe that a-company that has clearly explained compensation philosophy and metrics

reasonably linils
pay to performance and-communicates effectively to investors would find

management sponsored Advisory Vote helpful tool



Chiis Robinson

TustOfllcer

The Noflhcrn Tnist

SGSceth LaSafle Street B-I

chicago Illinois 6067$

Northern Trust

Dcceniber 82008

Julie Kim Counsel

Time Warner Inc

One Time Warner Center

New York NY 100194016

DearMsKiin

This letter Will certify that as of December 012008 Northern Trust CotporatiOn as custodian

held forthe beneficial intcrcst
of the Mercy Investment Program 200 shares of Time Warner

common Stock The shares are held in the name of the Iowe Co

Further please note that Northern Trust Corporation has continuously held Time Warner stock on

behalf of the Mercy Investment Program for the 12 months proceeding December 012008

If you have any questions concerning this matter please do not hesitate to contact me at

312 444-5538

Sincerely

Chris Robinson

Trust Officer

Account Manager

cc SValcrie Heinonen o.s.u



Sisters of Mercy of the Americas

Hermanas de Ia Misericordia de las Americas

WEST MIDWEST COMMUIITY

December 12008

Jeffrey Bewkes President and CEO

Time Warner Inc

One Time Warner.Center

New York NY 10019-8016

Dear Mr Bewkes

On behalf of the Sisters of Mercy Regional Community of Detroit Charitable Trust am authorized to

submit the following resolution which asks the Board of Directors to adopt policy that shareholdersbe

given the opportunity annually to vote on an advisory resolution proposed by Time Warner Inc.s

management tG ratify the compensation.of-the named executive officers and the accompanying narrative

disclosure of material factors provided to understand those decisions for inclusion in the 2009 proxy

statement under Rule 14 a-S of the-General Rules and Regulations of the Securities Exchange Act of

1934

The Mercy Trust members believe that good corporate governance
includes rational incentives for the

caders-.of.corporation Todays compensation and severance awards are extreme Perhaps

compensation committees knowing that its reasons and decisions will be reviewed by .the companies

shareholders will return to making the awards with-the long-terni growth of the corporation and good

returns for investors For these reasons we are joining investor colleagues in sponsoring this resolution

The Sisters of Mercy Regional Community of Detroit Charitable Trust is the beneficial owner of 3690

sharer of Time Warner stock Verification of ownership follows We plan to hold the stock at least until

the time of the annual meeting and will be present in person or by proxy at that meeting

Yours truly

LQ-t
Valerie Heinonen o.su

Consultant Corporate Responsibility

205 Avenue Apt 1OE

NYNYiO009
212 674 2542 phone and fax

29000 Eleven Mile Road Farrnington Hilts Ml 48336-1405

Phone 248476-8000 Fax 248 476-4222 wwwjyweStC9



EXECUTIVE COMPENSATION ADVISORY VOTE

Time Warner .09

RESOLVED that shareholders of Tune Warner Inc request the l3oard of Directors to adopt

policy that provides shareholders the opportunity at each animal shareholder meeting to vote on an

aoy.resolutionrpwposed by management to ratify the compensation of thenamcd.executive officers

NEOs set forth in the proxy statements Summary Compensation Table the SCand the

accompanyng.nazrativedisclosure of material factors provided to understand-the SCT bet not the

Compensation Discussion and Analysis The proposal submitted to shareholders slKsuld make clear that

the vote is non-binding and would not affect any compensation paid or awarded to any NEO

SUPPORTING STATEMENT

.Investorsare increasingly concerned about mushrooming executive compensation especially

when insufficiently linked to performance In 2008 shareholders tiled close to 100 Say on Pay
resolutions Votes ontheseresolulionshave averaged 43% in favor with tea votes over 50%
demonstrating strong shareholder support for this reform

An Advisory Vote establishes an annual referendum process for shareholders about senior

executive compensation Webelieve the results of this vote would provide the board and management

useful information about shareholder views on the companys senior executive compensation

In its 2008 pxy Aflac submitted an Advisory Vote resulting in 93% vote in favor indicating

strong investor support for good disclosure and reasonable compensation package Daniel Amo Chair

and CEO said An advisory vote on our compensation report isa helpful avenue for our shareholders to

provide feedback on our pay-for-performance compensation philosophy and pay package

Todate ten .othercompanies have also agreed to an Advisory Vote including Verizon MBIA
ELa Block IngersoiFRand Blockbuster and Tech Data 11AACREF the countrys largest pension

fund has successfully utilized the Achrisory Vote twice

Influential proxy voting service RiskMetncs Group recommends votes in favor noting

RiskMettics encourages companies to allow shareholders to express their opinions of executive

compensation practices by establishing an-annual referendum process An advisory vote on executive

compensation is another step forward in enhancing board accountability

The Council of Institutional investors endorsed advisory votes and bill to allow annual advisory

votes passed the House of Representatives by 2-to-i margin We believe the statesman like approach for

company leaders is to adopt an Advisory Vote voluntarily before requhd by law

We-believe that existing U.S Securities and Exchange Commission ruiesand stock exchange

listing standards do not provide shareholders with sufficient mechanisms for providing input to boards on

seorexecutivcompensation..In contrsst in the United Kingdom public companies allow shareholders

to cast vote on the directors remuneration report which discloses executive compensation Such

vote isnt binding but gives shareholders clear voicethat could -help shape seniorexecutive

compensation

We believe that company that has a-clearly explained compensation philosophy and metrics

reasonabtyIinks pay topeiformance and communicates effectively to investors would find

management sponsored Advisory Vote helpful tool



801 PeinyN

____ IETREEL

December 12008

Julie Kim Counsel

Time Warner Inc

One Time Warner Center

New York NY 10019-8016

Re Charitable Trust of the Sisters of Mercy Regional Community of Detroit Beneficial

ownership of Time Warner Inc

Dear Ms Kim

This letter will certify that as of December 12008 State Street Bank and Trust Company as

Custodian held for the beneficial interest of the Charitable Trust of the Sisters of Mercy

Regional Community of Detroit 5690 shares of Time Warner Inc common stock The shares

are held in the name of C.BD and Co

Further please note that the State Street Bank and Trust Company has continuously held at least

7140 in market valu of Tune Warner Inc common stock on behalf of the Charitable Trust of

the Sisters of Mercy Regional community of Detroit since July 312003

If you
have any questions concerning this matter please do not hesitate to contact me at

816.871.7223

Sincerely

Richard Davis

Assistant Vice President

cc Sr Valerie Heinonen



q1jtupie et ETQdo
UNITED STATES PROVINCE

E- 81-15 UTOPIA PARKWAY

JAMAICA NEW YORK 11432.1308

PROVINCiALS OFFICE 118 591.0681

FPX 1189694275

December 2008

Jeffley Bewkes President and CEO

Time Warner Inc

One Time Warner Center

New York NY 10019-8016

Dear Mr Bewkes

On behalf of the Ursuline Sisters of Tildonk US Province am authorized to submit the following

resolution which asks the Board of Directors to adopt policy that shareholders be given the opportunity

annually to vote on an advisory resolution proposed by Time Warner Inc.s management to ratify the

compensation of the named executive officers and the accompanying narrative disclosure of material

factors provided to understand the decisions for inclusion in the 2009 proxy statement under Rule 14 a-B

of the General Rules and Regulations of the Securities Exchange Act of 1934 The Ursuline Sisters of

Tildonk U.S Province is cosponsoring this resolution with Mercy Investment Program

The Ursuline Sisters of Tildonk believe that this is one more step toward good corporate governance

While we believe current compensation is beyond what is owed those executives job performance we

are not seelcing control of the process Rather we sin looking for transparency and common sense in the

process

The Ursuline Sisters are the beneficial owner of 9000 shares of Time Warner stock Verification of

ownership follows We plan to hold the stock at least until the time of the annual meeting and will be

present in person or by proxy at that meeting

Yours truly L-----
Valerie Heinonen o.s.u

Consultant Corporate Social Responsibility

205 Avenue Apt 1GE

NYNY 10009

Telephone and fax 212 674 2542



EXECUTIVE COMPENSATiON ADVISORY VOTE

Titne Warner -09

RESOLVED that shareholders of Thue Warner Inc request the -Board of Directors to adopt

policy that provides shareholders the opportunity at each annual shareholder meeting to vote on an

.advisory-resolution proposed-by management to ratify the compensation -of the named executive officers

NEOs eet forth in the proxy statements Summary Compensation Table the SCT and the

accompanying aanative4isclosurc -of material fectors provided tc-understandthe SCT.bnt notibe

CompdenDlssmon-Md-AnaIYSJS The proposal submitted tc- shareholders sbouldmake clear that

the vote is non-binding and would not affect any compensation paid or awarded toy
SUPPORTING STATEMENT

Investors are increasingLy concerned about mushrooming executive compensation especially

when insufficiently linked to performance In 2008 shareholders filed close to 100 5ay on Paf

resolutions Votes-on these resolutions have averaged 43% in favor with ten votes-over 50%

demonstrating strong shareholder support for this reform

MAdvisory Vote establiskes-an.annual referendum process for sbareholders about senior

executive compcnsaticn We believe the results of this vote would provide the-boardand management

useful infbmration about shareholder views on the companys senior executive compensation

In its 2008 pnsey Al las submittd an-Advisosy Vote resulting in 93% vote in favor Indicating

strong investor support fur good disclosure and reasonable compensation package Daniel Amos Chair

and CEO said An advisory vote on-our compensation report is-a helpful-avenue for-our shareholders to

provide feedback on our pay-for-performance compensation philosophy and pay package

To date tenothercompanies have also agreed toan Advisory Vote including Verizon MBIA
1R Block IngersoliRand Blockbuster and Tech Iata TIAA-CREF the countrys largest pension

fund has successfully utilized the Advisory Vote twice

-Influential proxy -voting service RiskMetrics Group recommends votes in -favor noting

RiskMetrics encourages companies to allow shareholders to express their opinions of executive

compensation practices by-establishing an annual referendum process An advisory vote on executive

compensation is another step forward in enhancing board accountability

The Council of Institutional Investors endorsed advisory votes-and bill to allow annual advisory

votes passed the House of Representatives by 240-1 margIn We believe the statesman like approach for

cØmpany leaders is to adopt an Advisory Vote voluntarily before required by law

Weimlieve that existinglL Securities and Exchange Commission rules and stock exchange

listing standards do not provide shareholders with sufficient mechanisms for providing input to boards on

son or executive-compensation In contrast in the United Kingdom public-companies allow shareholders

to cast vote on the directors remuneration report which discloses executive compensation Such

vote isnt binding but gives shareholders clear voice that could help shape senior executive

compensation

We believe that acompany that has clearly explained compensation philosophy and metrics

reasonably links pay-to-performancà and communicates-effectively to investors would find

management sponsored Advisory Vote helpful tool



One Copcrate Center

Rye NY 10580-1435

Tel 914 921-5237

rax 914 921-5060

www.aaberncoo

RESEARCH GAMCO Asset Management Company

Ms Julie Kim

Counsel

Time Warner Inc

One Time Warner Center

New York NY 10019-8016

Dear MJCim

December 12008

This letter will certify that as of December 12008 the Ursuline Sisters of Thdonk are the

beneficial owners of 3000 shares of Time Warner stock The shares are held in the name of

GAMCO Asset Management Inc at First Clearing LLC

Further please note that the Ursuline Sisters of Tildonk have held at least $2000 in

market value of Time Warner since February 62003

Thank you



GIBSON DUNN CRUTCHER LLP

EXHIBIT



FISMA 0MB Memorandum M-07-16

Sent Tbtrsday i1oveuther 27 2008 412 PM

To Wabingtofl Paul TW

Cc Silverman Janet

Subject Rule 14a-8 Proposal TWX ND

Please see the attachment

Sincerely

John Chevedden

cCcEO 0004 .pdf
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Rule 14a-8 Proposal November27 20081

3- Relncurporate
in Shareowner.Jdtfldhy State

Resolve That sharcowners hereby request that cur board of directors initiate the appropriate

process to change the Companys jurisdiction of incorporation to Noxthflakota and to elect That

the Company be suljeottotheNorthDakota Publicly Traded Corporations Act

This proposal requests that the board initiate the process to reincorporate the Company in North

Dakota under the new North Dakota Publicly Traded Corporations Act orne Depot were

sobjectto the North Dakota act there would be additional bentm

TheTO wouklbe axiglit of proxy access for shareowners who owned 5% of our Companys

shares for aticiat two yeats

Shareowners would be mimbursed for their expenses in proxy contests to the extent they

arc successfld

The board of directors could not be classified

The ability of the board to adopt poison pill would be limited

Shareowners would vote each yearoil executive pay practices

These provisions together with others in the North Dakota act would give us as shareownels

more rights than are available under any other state corporation law By reincorporating inNorth

Dakota our company would instantly have the best governance system available

The SEC recently xefosedlo change its rules to give shareownras right of access to

managsnentS proxy statement And the Delaware courtS recently invalidated bylaw requiring

reimbursement of proxy expenses Each of those rights Ispart
of the North Dalcota act As

zcsult reincorporation inNorth Dakota is now thebest alternative for achieving the rights of

proxy access and reimbursement of proxy expenses
And at the same time those rights would

become available tons as siareowners in North Dakota corporation our Company would also

shift to cumulative voting say on pay and other best practices
In governance

Our Company needs to improve its governance
The Corporate Lilxaxy TCL

vorpomry.conlon Jent investment research firm rated our company

in Overall Board Bffectiveness and Very High Concern in executive pay
with $19 million for

.lcffiey Bewkes and $18 xthuionforRichardParsons Time Warner was featured in the Pay For

Failur report by Paul Hodgson of The Corporate Llbraiy Hodgaco noted tatllichardParsons

received $25 million over two years while shareholders experienced S-year return of minus-

31% We bad no shareholder right to Cumulative Voting to Act by Written Consent oran

independent Board Chairman

Reincorporation
inNortb Dakota provides way to switch to vastly improved aystem of

governance in single stap And reincorporation in North Da adoesnotxetplrt major

capital investment or layoffs to improve financial performance

urge your support for Reincorporating in Sbarebwnor-FtiendlY State

Notes

Mark Filibcrto General Partner Palm Garden Partners LP 1983 Marcus Ave Suite C114 Lake

Success NY 11042 sponsored this proposal



The above foimat isrequested for publication without re-editin re-formatting or elimination of

tcxt including beginning and concluding tcxt unless prior agreement
isreached Itis

respectfully requested that this proposal be proofread bnfore it is published inthe Wve
proxy to ensure tbattho integrity of the submitted format isrephcated in the proxy materials

Please advise if there is any typographical question

Please note that the title of the proposal is part of the argument In favor of the proposaL Intha

interest of clarity
and to avoid confusion the title oltbis and each other ballot item is requested to

be consistent Throughout all the proxy materials

The company
is requested to assign proposal number represented by abovc based on the

chronological order hi which proposals axe submitted The requested designation of3 or

higher number allows forratificalion of auditors to be item

This proposal is believed to conform with Staff Legal BnilctinNo 14B September 15

2004 ineludin

Acconlingly going forward we believe that it would not be appropriate for ecropaniesto

exclude supporting statement language and/or an entire proposal In reliance on rule l4arS1X3 in

the following chcmmecs
the company objects to factual assertions because they arc not supported

The company objects to factual assertions that while not materially false ormisleading may

badispded or countered

the company objects to factual assertions because those assertions may be interpreted by

shareholders in maimer that is unfavorable to the company its directors or its officers

and/or

the company oljectsto statements because they represent the opinion of the shareholder

proponent or referenced source but the statements are not Identified specifically as such

Sec also Sun Microsystems Inc July 21 2005

Stock will be held until aiter the annual meeting and the proposal will be presented at the annual

meeting Please acknowledge this proposal promptly by email



FISMA 0MB Memorandum M-07-16

Sent Wednesday December 03 2008 357 PM

To Washington Paul CTW

Cc Silveflfl Janet

Subject Rule 14a-8 proposal TWX 1D

ashingtOU

please see the attachment

jncerely

John Chezeddefl
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Rule 14a-8 Proposal November 27.2008 ModIfied December 200R1

3-Rcinebrpóratc In Sharcowntr-Frtendly State

Resolved That shareowners hereby requestibat 01ff board of directors initiate the appropriate

process to change the nSjarisdict
on ofi poradonto North ota and to elect that

our Company be subject to thcNorth DakOtaPthliCyTrsdod Corpocathais Act

1iis proposal reiests that our board the proceasto
rein orate the CompanY

Dakota mider the ncwNorth Dakota Publicly Traded Corporations Act IfOllrcOJflpaflY wno

subject to the Wrath Dakota cttharsuld1cadditlCea1bC3i

Thcxe would be aæght of proxy access Ibe shareoviemts who owned 5% of our Coirçanys

oyeat
Shareowners would be rthnbursed for their expenses inproxy contests totbe cxteatthcy

me succcsathL

The board oldicectors could not be classified

The ability
of the board to adopt apolsoe pill

would be limited

Sbareowners would vote each year en excentive pay practices

These provisiona together with in the NordiDa act would give us assbareowncse

more nare availabib undar any oth state corporation law ByreincarpOXafiui8iflN0th

Dakota our company would instantly havethe best govecnaflce System
available

The SEC recently refused to change itsnulestoghle elIareoWnara aught of access to

managements proxy statement And theDelawaro courts recently edabYaWIeC1WT18

reimbursement of proxy oxpenres Each ofthossægbiSis past othe North Dakota act As

result reincospomatlon inNorth Dakota is now the best alternative lbs acbievingthc rights
of

proxy access and reimbursement of proxy expenses And att esaniothnctho5e eights would

become available to us as shaicowners InaNoeth Dakota coxpcxation our Company would also

shift to cumulative vothug say on pay and other best practices in governance

Our Company needs to improve us goveenanee
The Corporate Litasry

Bur1hecceuoratelihrmcem an Independent investement se burn rated oar company

in Overall Board Efibctivssess ancPVesy High Ccsicenuin executive pay with $19 millionfor

Jccy Bcaus and $18 nmillionfor Richard Parsons Time Warner was singled out in the Pay

For Failure report by Paul Bodgson of The Corporate Library Hodgson noted that Richard

Parsons received $25 million over two years while shareholders experienced aS-year return of

minus-31% We bad no shareholder iigbtto Cumulative Voting to Act by Wrilten Consent or

an independent Board Chairman

Reincorporation in North Dakota providesaway to switch to vastly improved system of

governance in aslegle step And reincorporation inNorth Dakota does not require amajcir

capital investment or 1ayoto Improve financial pesthrmance

urge your support for Reincorporating InaShareowner-FriandlY

Notes

Mark Flliberto General Partoez Palm Garden Partners LP 1981 MarcusAve Suite Cl 14 Lake

Success NY 11042 sponsored this proposal



The above fcunatisrCqUCSWi for publication
wilbeut

cc e1irninaliO of

text jc3udg be nie codiflVCXt unless prior agreemeUt
lercached It is

respectfully repiested that thin proposal be dbctcP1 in the definitive

proxy to thattheintegXitY of the submitted format replicated
in tbe proxy materials

Please advise if there is any t3pograpbical qrestlon

Please nut ttheth cof the proposal apart of the tar favor ofthcpfopllflthe

Interest of clarity
sed to avoid confus3on the title of thir nod each oilier ballot item is requested to

be all xyniateslals

The company is requested to assagn proposal iember xepresefltcd by above based on the

thrcnolpgical cderinwthPfcP0531 snbniifle The requested designation of3 cc

bgherm her allows tht ratificatton of saslitois to be item

Tb proposal is believed toc ifom with SteffLtgsl Bull no.14B CP September 15

2004 including

Accordingly gorngforward1 we believe that it WOUld not be rippro
ate for companies to

cxcludc sopp 5nentlanpage0Ul10r an sian prcposal Io reliance on rule 14a-81X3 in

the following chcnmstaoCes

the coxnnay objects to fhenml aaserticusbeCan5 they aenOtSUPpOt

the company objects to factual asae5tlonStbat bI1e not inatenaIlY false 5iSiead3nmq

be dispatettor countered

-the company objects to factual assertions because those assertions maybe intcptctcdbY

shareholders in manner thatin co0mpr.t5 directors or its clicczs

and/or

the company ot4ectsto statements became they represent the opinion of the shareholder

proponent or referenced source but the sara not PY such

See also nMlczosystcmS inc July21 2005

Stock wlfl be held imill after the amasal meeting and pwibcprted at the annual

meeting Pie eacknowledge this proposal promptlY by email



TinieWarner

VIA OVERNIGHT MAIL

CONFiRMATION OF RECEIPT REOUESIEP

VIA EMAIL

December 92008

Mr John Chevedden

FISMA 0MB Memorandum M-07-16

Rr Pronosal Submitted to Time Warner Inc

Dear Mr.Chovcdden

lelter fiosn Mr Mark Filiberto addressed to Richard Parsons signed

November 2008 received by Time Warncr Inc CTWI on November 27 2008 In

which you were designated to act on behalf of Mr Filiberto in connection with Rule 14a-

proposal be has submitted to 1W has been forwarded to me An amended letter from

Mr Piliberto was received by 1W on December 32008 copy of Mr Filibertos letter

as amended 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

company for inclusion in the companys proxy
material for its stocidLolders meetings and

the situations In which company is not required to Include any such proposal in such

proxy
material

Pursuant to Rule 14a-8b to be eligible to have proposal included in the proxy

material of TWI the proponent
is required to submit sufficient proof of his or her

continuous ownership of at least $2000 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

stthinitted 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

proponents ownership

To remedy this defect the proponent must submit sufficient proof of his or her

ownership of the requisite number of 1W shares Rule 14a-8b provides that sufficient

proof may be in the form of written statement from the record holder of the

proponents TWI common stock usually broker or bank verifying thai as of November

27 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 if the

proponent has filed with the Securities and Exchange Commission Schedule 13D

Schedule 130 Form Form or Form or amendments to those documents or updated

flmeWami INC OnemnsWatnef Came lewk NYIOO19-80t6

2124848000 wwwlimawamer.COm



Mr John Chevedden

December 92008

Page

forms reflecting the proponents ownership of the requisite number of TWI shares as of or

before the date on which the one-year eligibility period begins COPY of the schedule

and/or flrn and any subsequent amendments reporting change in the ownership level

and written statement that the proponent continuously held the requisite number of TWI

shares for the one-year period

Pursuant to Rule 14a-8iXl this requested documentahlon 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

company
is pennitted to exclude from its proxy materials stockholders proposal This

letter addresses only the procedural requirements
for submitting proposal and does not

address or waive any of our substantive concems

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

shmildbe sent to 212-484-7278

For your reference enclose copy of Rule l4a-8

Sincerely

Attachment

cc Mark Filiberto

Palm Garden Partners LP

l98IMarcusAve.SUitCCll4

Lake Success NY 11042
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Mr dD.PI1IC8
rwencrna.CrWX rIDD1 FV EEC OD9WwC
NewYocNY 10019

P02U484$000

Rule 14raPropca

DeM Mr Pecn

ThIa Rule l44 cçoI le _.4i.nJI1n sulcOxt of tb
of

our ccmçmty Th3pX0pC31 Sfr thôn OCt1u- Rute 14a4

rcrnt3aiC
ownebp oth5kedsClC

vdu autil eft dak Of tba T5pcc V6b oMcet1og athepicstlUflOffh1

propo1 atthe ur1ecg lted thth 3PpIM tSpb2SI$

Iletcndad bbc wedforde3ü FOIYPó1I0t Th3
Rule 14_8 yraposiL for tb1theCOIZ

shatsboMrDeCth$ betbre 04flthet10m1ur oldD PIS
MemorandlTh M-07-16

FISMA 0MB Memorandum M-07-j6

i0fcfl1ttcpromptCozu1UfltctenS
end inerderthat

tav been sait

of tbBctd ofDkectorniS ppseotcd nsoporto

le g-tupcfosroencc of out cnUp3fly Please ac WICdC receipt
ofthss proposal

proinptbr by eecslL

Slnceruly

Zz2-c
MsekPilibcdo Dale

ci ton wLWaiseeW8tneT0m

coporetcSecnley
Pm 212-4144753

PX 212.424-7174

JeactS1venAG
212.424-7961

2fl4W.4124

212484-727



Rule 14a-8 PrnpcsalNoveinb 272008 Modified December 32008

Reincrperatt In SbarenwnFdclY
Resolved That sharcowners hereby request that our board of directors initiate 1116 appxopflate

process to change the Couipanys jurisdiction
of incorporation to Nozth Dakota and to elect that

our Company be subject to the North Dakota PubliclY ThdCd Corpo ons Act

isproposal requests that our board initials the process to clncoxporate the Company
inNoith

Dakotaufldc the new North Dakota Publicly Traded CtpotafioM
Act If our company were

subject to the North Dakota act there would be additionabomfitss

There would be right of proxy access for shareowrzxs who owned 5% of our Companys

sharesftxatleasttWOYeats

Shareowacts woiildberelnthursed for their experrsesin proxy contests to lbs extrntthey

are successful

The board of directors oould not be classified

The ability
GfthobOafll to adoptapoison pill

would be UmiterL

Shareowners would vote each year on executive pay practices

Thes6 provlsios together with others in the Noith Dakota act would give us as thareownerS

more rights
than are available under any other state corporation law By rdneorpesatbtg in North

Dakota our company would instantly have the best go.crna cesystern available

The SEC recently refined to change its rules to give thareowners right of access to

managentenfs proxy statement And the Delaware courts recently invalidated abylawlequlflflg

rthnbursement of proxy expenses Bach of those rights
is part 0fthNth Dakota act As

result reincoxporatict in North Dakotais now the best alternative for achieving the rights
of

proxy access sad reimbursement of proxy expenses
Andatthcsarnctimethose rights

would

become available to us as sbaxeownara in aNorth Dakota corporation ow Company would also

shift to cumulative voting say on pay and other best practices in governance

Our Company needs to improve Its governance
Th Corporate Library

www.tbecorONatelibTaTV.C0rn an jndependen nvestinesttresearcb1im1mt our Company

in Overall Board Bffective.ness and Very high Concern in executive pay with $19 million fur

3eThcy Bewkaa and $18 million for Richard Parsous lime Warner was angled out in the Pay

For Failure report by Paul Hodgson of The Corporate Library Jodgson noted that Richard

ParSonS ieccived 325 milliou over tWO years while sharcholderS experienced 5.year return of

rninus-31% We had no shareholder tight to Cumulative Voting to Act by WtifleaCo or

an independent Board Chairman

Reincorporation inNorth Dakota provides sway to switch to vastly improved system of

governance in single step And reincorporatIon inNorth Dakota does not require major

capital investment or layoffs to iniprove financial perfbrmaflCe

urge your suort for Reincorpotating in aS areow Friendly Stats

Notes

Mark Filiberto Oeneral Partner Palm Garden Partners LP 1981 Marcss Ave Suite Cl 14 Lake

Success NY 11042 sponsored this proposal



The above format is requested for publication without re-editing re-fonnatticgor elimination of

text including beginning and concluding text unless prior agreement is reached It is

respccttblly requested that this proposal be proofread before it is published in the definitive

proxy to ensure that the integrity of the submitted format isieplicated in the proxy materials

Please advise if there is any typographical question

Please note that the title of the proposal is past of the arginnent in favor of the PZOPOSSL lathe

interest of clarity and to avoki conibsion the title of this and each other ballot item is requesteelto

be consistent throughout eli the proxy materials

The company is requested to assign proposal nmnber represented by above based on the

chronological order in which proposals axe submitted The requested designation of3 or

higher number allows for ratification of auditois to be itcrn2-

This proposal is believed to conform with Staff Legal Bulletin No 14B CP Septeuber 15

2004 nchIi
Accordingly gping forward we believe that it would not be appropriate for companies to

ercolude supporting statement language and/ox an entire proposal in reliance ontule l4aiX3 in

the following cirvumslances

the company objects to Iboflial assertions because they are not supported

the company objects to factual assertions that while not materially false ormisleading may

be disputed or countered

thoccanpaay objects to factual assertions because those assertions may be interpreted by

shareholders in manner that is unfavorable to the company its directoc or its offrcers

and/or

the company objects to statements because they represent the opinion of the shareholder

proponent or arefhrenced source but the statements are not identified spccificafly
as such

See also Sun Miceosysterns Inc July 212005

Stock will beheld until alter the annual meeting and the proposal will be presented at the annual

meeting Please acknowledge this proposal promptly by email



Rule 14a-B Proposals of Security Holders

This section
desseswhen COmPanY must incitide

ashareholde5 proposal In its proxy statement and identity the

proposal In its form of proxy when the company holds an annual orspedal meethig osharetiolderS In wmrnaiY In

order to tiave your shareholder proposal
Inducted on cornpantfs proxy card and inducted at ong with any wppottifl0

statement itt its proxy
statement you inustbe eligible

and follow certain procedureS Under afBW specific

siances the company Is perrnittedb exclude your proposal but only alter submitting Its ieascos to the

Conara1ss We sirucItsed this section In aques
ad-anow tsothatIS easier to understand The

references to yotf are to shareholder seeldng tosubmit the proposal

Question What is proposalA shareholder proposal Is your recommendation or requhement that

the company andfor Its boad of directors take action which you Intend to present at meetIng of the

concanls shareholders Your proposSi should state as dearly as possible
the course olodlontiat

you believe the company should follow If your proposal Is placed on the companys proxy card the

company must also provide
In the form of proxy means for shareholdem to specify by boxes choice

between approval
or disapproval or abstention Unless otherwise Indicated the word proposals

as

used In this section refers both to your proposal and to your corresPOflCtin statement In support of

your proposal If any

Question 2WhO Is eligible to submit proposal and bow dot demonstrate to the company that lam

eligible

Ia order to be eligible to submit proposet you must have continuously held at least 2.000

in niarket Value or 1% of the companS securities entitled to be voted on the proposal
at the

meeting for at least one yea by the date you submit the proposal You must continue to held

those somdjes U-sough the date of the meeting

If you are the registered holder of YOUr sectItIeS which means that your name appears In the

companys records as shareholder the company car verify ye religibrilty on Its own

although you will sill have to provide
the company with written statement that YOU Intend to

contiteme to hold the securities through the date of the meeting oisharehokerS However If

like many Shareholders you am note registered holder the company likely does not know

that you are shareholder or how many shares you own In this case at the lime you submit

your proposal you roust prove your eligibility
to the company In one of two ways

The first way Is to submit to the company written statement from the record

hok rot your Sacu 05 usually
twokeror bank venitybig that at the time you

submitted your proposal you COfltIflUOUSIY
held the securities for at least one year

You must also Include your own wuiten statement that you Intend to Continue ID hold

the securities through the dale of the meeting of shareholders or

The second way to prove ownership apples only if you have filed Schedule 130

Schedule 13G Form Form andiol Form orametxhaefds it those documents

or updated foree efiect1ng your ownership of the shares as of or before the date on

which the one.year eligibility period begins It you have fled one of these documents

with the SEC you may demonstrate your eligibility
submitting to the comncanT

copy of the schedule andlof fonn and any subsequent amendments

reporting change In your ownershiP level

Your written statement that you continuously held the required
number of

shares for the one-year period
as of the date of the statemenl and

Your written statement that you Intend to continue ownership of the shares

through the date of the companys annual or spedal meeting



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

proposal to company for pad larstiareholders meeting

QuestIon HOW long can my proposal be The proposal kdudlng any accompanying supporting

statement many
not exceed 500 wards

QuestIon What Is the deadline for submitting proposal

II you are submitting your proposal for the companys aanuai meeting you can in most cases

find the deadline In last years proxy statemeriL However lithe company did not hold an

annual meeting last year or has changed the date of Its meeting ior titis year more than 30

days from last years meeting you can usually list the deadline In one of the companys

quarterly reports on Form 10- or 10-QSR or iishareholder reports of investment

companies under Rule 30d-1 of the kwestment Company Act of 1940 tEcitrs nobe INs

section was redesipriated as Rule 30e-1 See 66 FR 37343159 Jan.16 2001 .J In order to

avoid controversy shareholders should submit then proposals by means Induding electronic

means that permit them to prove the date ci delivery

The deadline Is calculated In the folkvwlng manner If the proposal is submitted fore regularly

scheduled annual meeting The proposal must be received at the companys principal

executive offices not less than 120 calendar days before the date ci the companys proxy

statement released to shareholders in connection with the prevIous years annual meeting

However lithe company did not hold an annual meeting the prevIous year or if the date ci

thIs years annual meeting has been thCd by nom d1ys from the date of the

prevIous years meeting then the deadline Is reasonable lime before the company banjos to

print and sends Its proxy materials

If you are submitting your proposal for meeting of shareholders other than regularly

scheduled anneal meeting the deadline Isa reasonable lime before the company begins to

print and sends Its proxy materials

Question What It tall to follow one of the eligibilIty or procedural requirements explained in answers

to Questions through of lila section

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 veiling
of any procedural or eligiblity 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 this date you received the companys

notification company need not provide you such notice of deficiency lithe deficiency

cannot be remedied such as Wyou fall to submit proposal by the companys property

determIned deadline If the company Intends to exclude the proposal itwfll later have to

make submission under Rule 14a-8 and provide you with copy under QuestIon 10 below

Rule 14a-8W

If you fall it your promise to hold the requked runberlf secisitles through the date of the

meeting of shareidders then the company will be permitted
to exclude all of your proposals

front Its proxy materials for any meeting held in the following two calendar years

QuestIon Who has the burden of persuading the Commission or its staff that may proposal can be

excluded Except as otherwise noted the burden leon the company to demonstrate that Ills entitled

to exclude proposaL

It Question Must appear personally at the shareholders meeting to present the proposal

EIther you or your representative who is qualified understate law to present the proposal on

your behalf imiat attend the meeting to present the proposal Whether you attend the

meeting yourself or send qualified representative
to the meeting inyoir place you should

make sure that you or your representative follow the proper state law procedures inr

attending the meeting andior presenting your proposal



lIthe 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 meatlng to appear in

person

If you oryorrqualilled representatlee
fail to appear and present tie proposal without good

cause the company will be pemittad to exclude all of your proposals
from Its proxy materials

for any meetings held In the following two calendar years

Question 9111 have compiled with the procedural reqrfrernents on what other bases may company

rely to exclude my proposal

improper under stale law it the proposal Is not aproper sttiject for action by shareholders

under the laws of the Jurisdiction of the companys ganizatios

Note to paragraph l1

Depending on the subject metier some proposals are not considered proper under state Ire

If they would be binding on the company if approved by shareholders In our mpedence most

proposals that are cast as recommendations or requests
that the board oulrectors tare

spedilled
action are proper under state law Accordingly we will asstmie that proposal

kalted as recommendation or suggestion is proper unless the company demonstrates

otherwise

VIolation of law If the proposal would itlrnplemanted cause the company to violate any

stale federal or foreign law to which it Is suitect

Note to paragraph i2

Note to paragraph We will not apply this basis for exclusion to permit exclusion of

proposal on grounds that it would violate foreign tee If comptiance with the foreign law could

result In violation of any state or federal law

VIolation of proxy rules If the proposal or supporting statement Is conbay to any of the

Coimnisslons proxy rules Including Rule 14a-9 which prohinits materially false or misleading

statements In proxy solicIting materials

Personal grievance spedal Interest It the proposal relates to the redress cia personal clam

or grievance against the company or any other persono
orIfltIs designed to result In benell

to you or to furthers personal interest whIch is not shared by the other shareholders at

large

Relevance It the proposal relates to operations Which account for less than percent of the

companys total assets at the end of Its most recent fiscal year and for less than percent ci

Its net earning sand gross sales for its most recent Itecal year and Is not otherwise

signhtlcanlly
related to the companys business

Absence of power/authority if the omipany would lack the power or authority to Implement

the proposal



MagementUiwtloflS If the proposal deals with matter relating to the companys ordinary

business operetbns

Relates to electiorn It the proposal relates to nomination oran election for membership on

the companys board of directors or analogous governing body cr0 procedure for such

nomination or election

ConflIcts with companys proposal If the proposal dIrectly conflicts with one of the companys

own proposals lobe submitted to shareholders at the same mesting

Note to paragraph fl9

Note to paragraph IXOA companys submission to the ConvnlsslOfl under this section

should specify the points of conflict with the companys proposal

10 SubStantially knplemented If the company has already substantially Implemented the

11 DopUcedorr If the proposal substantiallY diiIcates another proposal previously
submitted to

the company by another proponent that will be included in the companys proxy materials for

the same meeflng

12 ResubmlsSioluc If the proposal deals witi substantlaflY
the sane sublect matter as another

proposal or proposals that has or have been previously
included In the companys proxy

materials within the precedIng
calendar years company may exclude It from its proxy

materials for any meeting held wIthin calendar years of the last time it was Included if the

proposal receive

Less than 3% of the vote If proposed once within the preceding COISndsI years

Ii Less than 6% of the vote on its lest submission to sharehOlders it proposed twice

previously
within the preceding calendar years or

ilL Less than 10% othe vote on its last submission to sharehOlders If proposed three

times or more previousty
Within the preceding calendar years and

13 SpecIfic amount of dividends If the proposal relates to specific
amounts of trash or stock

dMdends

QuestIon 10 What procedures must the company foitow it It Intends to exclude my proposer

It the company intends to exclude proposal from its proxy
materials It must melts reasons

with the Commission no later than 80 calendar days before It files Its delkiltivo proxy

statement and fonn of proxy With the Commission The company must sitnultaneously provide

you with copy of Its submission The CommIssion stall may permit
the compa to matte its

submission later than 80 days before the Company tiles Its delkifilve proxy statement and

form of proxy lithe company
demonstrates good cause for missing the deamuine

The company must tile abc paper copies of the following

The proposal

ii An explanation
of why the company believes that It may exclude the proposal which

should if poeslbI refer to the most recent applicable authority such as prior

Division letters issued under the rule and



fli AsuppOrth19 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 companys

arguments

Yes you may submit response but It Is not required You should try
to submit any responsa to us

with coay to the company as soon as possible alter the company
makes its subm loii.Th3 way

the Commission staff will have time to lderfIYyOU
imsSlOfl before it Issues Its response You

should submits per copies 01 your raspoflSS

Question 12 It the company includes my shareholder proposal hi lis proxy materials what information

about me must It Include along With the proposal itself

The axnpaflyS proxy statement must Indude your name and address as weti as the number

of the companys voting securities that you hold However Instead of providing
that

information the company may Instead include statement that It will provIde
the Infomiallon

to shareholders prOmptlY ce an 1U5t

The company Is not responsIble for the contents of your proposal orsuppOrliflO
statement

Question 13 What can ide lithe company includes hi its proxy statement reasons why it believes

shareholders should not vote In fever of ray proposal and disagma with some of its statements

The companY may elect to Include in its proxy statement reasons wtf Itbeleves

shareholders should vote against your proposal The company Is allowed to make arguments

relleding
Its own point

of view Just as YOU may express your own polflt of vICW In your

proposals suppofling statement

HoWever If you believe that thu companyS opposition
to YOUr proposal contains materially

false or mIsleading statements that may violate our anti- fraud rule Rule 14a-9 you
should

ptornptlysefldt0
the Commission staff and the company letter explaining

the reaSons for

your view along with cony of the companys statements opposing your proposal To the

extent possible your letter sbotlct include specific factual Information demonstrating the

inaccuracy of the companys daittis lime pennitling you may wish to try to work out your

difterences with the company by yourself
before contacting the CommissiOn staff

We require
the company to send you copy of Its statements opposing your proposal

before

it sends its proxy materials so that you may bring to our attention any materiafly false or

misleadIng statements raider the following tineframes

It our no-action response requires
that you make revisions

to your proposal or

supporting
statement as condition to requiring

the oocnpanyto Indude Ith Its proxy

materials then the company must provide you with copy of Its opposition

statements later than calendar days after the company receives copy of your

revised proposal or

II In all other cases the company must provide you with copy of Its opposition

statements no Inter then calendar days before its files lUeCO9IsS its

proxy statement and form of proxy raider Rule 4a.6



prom FISMA 0MB Memorandum M-07-16

Sent Tuesday Deceipber 09 2008 401

To Kiu Julie

Subjsct Rule 14a-8 Broker Letter TWX ND Paint Garden Partners IP Proposal

Dear Ms Kim Attached is the broker letter requested Please advise within

one business day whether there is any further rule 14a-8 broker letter

requirement
Sincerely

John chevedden
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GIBSON DUNN CRUTCHERLLP

LAWYERS
REGJSTEREO LIMITED LIABIliTY PARTNtRSHIP

INC WDI NG PROFESSIONAL CORPORATIONS

1050 Connecticut Avenue N.W Washington D.C 20036-5306

202 955-8500

www.gibsoodunn.com

agoodman@gibsondunn.com

December 31 2008

Direct Dial
Client No

202 955-8653 92415-00001

Fax No

202 530-9677

VIA E-MAIL

Office of Chief Counsel

Division of Corporation Finance

Securities and Exchange Commission

100 Street NE

Washington DC 20549

Re Time Warner Inc Stockholder Proposal ofthe Congregation of the

Sisters of Charity of the Incarnate Word

Stockholder Proposal of The Community ofthe Sisters ofSt Dominic of

CaIdwell New Jersey

Exchange Act of 1934Rule 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 two identical stockholder proposals each

Proposal and collectively the Proposals and statements in support thereof submitted by

the Congregation of the Sisters of Charity of the Incarnate Word the Sisters of Charity

Proponents and The Communityof the Sisters of St Dominic of Caidwell New Jersey the

Sisters of St Dominic Proponents collectively referred to herein as the Proponents both

miming Sister Valerie Heinonen of Mercy Investment Program as their primary contact

Pursuant to Rule 14a-8j 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 Proponents

LOS ANGELES NEW YORK WASHINGTON D.C SAN FRANCISCO PALO ALTO LONDON

PARIS MUNICH BRUSSELS DUBAI SINGAPORE ORANGE COUNTY CENTURY CITY DALLAS DENVER



GIBSON DUNN CRUTCHER LU

Office of Chief Counsel

Division of Corporation Finance

December 31 2008

Page

Rule 14a-8k and Staff Legal Bulletin No 14D Nov 2008 SLB 14D provide that

stockholder proponents are required to send companies copy of any correspondence that the

proponents elect to submit to the Commissin or the staff of the Division of Corporation Finance

the Staff Accordingly we are taking tliis opportunity to inform the Proponents that if the

Proponents elect to submit additional corre4ondence to the Commission or the Staff with

respect to the Proposals copy of that corr4spondence should concurrently be furnished to the

undersigned on behalf of the Company pursuant to Rule 14a-8k and SLB 14D

THE PROPOSALS ANI THE PRIOR PROPOSAL

On December 2008 the Proponeits submitted the Proposals for inclusion in the 2009

Proxy Materials The Proposals which are identical state

RESOLVED that shareholders of Time Warner Inc request the Board of

Directors to adopt policy that pifovides shareholders the opportunity at each

annual shareholder meeting to vte on an advisory resolution proposed by

management to ratify the compensation of the named executive officers

NEOs set forth in the proxy sttenients Summary Compensation Table the

SCrand the accompanying narrtive disclosure of material factors provided to

understand the SCT but not the Cbmpensation Discussion and Analysis The

proposal submitted to shareholders Should make clear that the vote is non-binding

and would not affect any compensation paid or awarded to any NEO

copy of the Proposal and the cover
letter submitted by the Sisters of Charity

Proponents are attached to this letter as Exhbit copy of the Proposal and the cover letter

submitted by the Sisters of St Dominic Proonents are attached to this letter as Exhibit

Prior to that date on November 27 008 the Company received stockholder proposal

the Prior Proposal submitted by John Citievedden purportedly under the name of Mark

Filiberto as general partner of Pahn Garden Partners LP as his nominal proponent The

Company subsequently received revised Version of the Prior Proposal on December 2008

The differences between the two versions othe Prior Proposal are small and the Company has

accepted the revised version of the Prior Proposal in lieu of the original version This request

addresses only the revised version of the Prior Proposal The Prior Proposal states

Resolved That shareowners hereby request that our board of directors initiate the

appropriate process to change the Companys jurisdiction of incorporation to

North Dakota and to elect that th Company be subject to the North Dakota

Publicly Traded Corporations Act

The Prior Proposal goes on to state that if the Company were subject to this statute

would vote each year on executive pay practices
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copy of the Prior Proposal as well as related correspondence is attached to this letter

as Exhibit

BASES FOR EXCLUSION

We hereby respectfiully request that the Staff concur in our view that the Proposals may

be excluded from the 2009 Proxy Materials pursuant to Rule 14a-8b and Rule 14a-8fl
because the Proponents have not provided the requisite proof of continuous stock ownership in

response to the Companys proper request for that information Alternatively if the Staff does

not concur that the Prior Proposal is excludable for the reasons addressed in separate no-action

requests submitted to the Commission on December 29 2008 then the Company intends to

include the Prior Proposal in its 2009 Proxy Materials In that event and in the event that the

Staff does not concur that the Proposals are excludable pursuant to Rule 14a-8b and

Rule 14a-8f1 we hereby respectfully request that the Staff concur in our view that the

Proposals may be excluded from the 2009 Proxy Materials pursuant to Rule 14a-8i1 because

the Proposals are substantially duplicative of the Prior Proposal

ANALYSIS

The Proposals May Be Excluded under Rule 14a-8b and Rule 14a-8O1
Because the Proponents Failed to Establish the Requisite Eligibility to

Submit the Proposals

The Company may exclude the Proposals under Rule 14a-8fl because the Proponents

have not substantiated their eligibility to submit their respective Proposals under Rule 14a-8b

Rule 4a-8bl provides in relevant part that order to be eligible to submit proposal

stockholder must have continuously held at least $2000 in market value or 1% of the

companys securities entitled to be voted on the proposal at the meeting for at least one year by

the date stockholder submits the proposal Staff Legal Bulletin No 14 specifies that when

the stockholder is not the registered holder the stockholder is responsible for proving his or her

eligibility to submit proposal to the company which the stockholder may do by one of the two

ways provided in Rule 14a-8bX2 See Section C.l.c Staff Legal Bulletin No 14

July 13 2001 SLB l4

Proposal Submitted by the Sisters of Charity Proponents

The Sisters of Charity Proponents submitted their Proposal to the Company on

December 12008 via Federal Express and the Company received the Proposal on

Decenber 22008 See Exhibit The Company reviewed its stock records which did not

indicate that the Sisters of Charity Proponents were the record owners of any Company shares

Further the Proposal did not include any documentary evidence that the Sisters of Charity

Proponents owned Company shares The cover letter accompanying the Proposal notified the
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Company that Sister Valerie Heinonen of Mercy Investment Program was to serve as the primary

contact for concerns relating to the Proposals

Accordingly the Company sought additional verification that the Sisters of Charity

Proponents were eligible to submit the Proposal Specifically the Company sent letter

addressed to Sister Valerie Heinonen as the primary contact for the Sisters of Charity

Proponents via overnight mail on December 2008 which was within 14 calendar days of the

Companys receipt of the Proposal the Sisters of Charity Deficiency Notice See Exhibit

The Company also sent copy of the Sisters of Charity Deficiency Notice to the Sisters of

Charity Proponents The Company has received confirmation that Sister Heinonen and the

Sisters of Charity Proponents received the Sisters of Charity Deficiency Notice on

December 2008 See Exhibit The Sisters of Charity Deficiency Notice notified Sister

Heinonen and the Sisters of Charity Proponents of the requirements of Rule 14a-8 and how to

cure the procedural deficiency specifically that stockholder must satisfy the ownership

requirements under Rule 14a-8b In addition the Sisters of Charity Deficiency Notice included

copy of Rule 14a-8 The Sisters of Charity Deficiency Notice indicated that the Company had

not received documentary proof of the Sisters of Charity Proponents share ownership and

further stated

To remedy this defect the proponent must submit sufficient proof of its

ownership of the requisite number of shares Under Rule 14a-8b the

amount of such shares for which the proponent provides sufficient proof of

ownership together with any shares owned by any cofilers who provide sufficient

proof of ownership must have market value of $2000 or 1% of

Companys shares entitled to vote on the proposal Rule 14a-8b provides that

sufficient proof may be in the form of written statement from the record

holder of the proponents common stock usually broker or bank

verifying that as of December 2008 the date the proposal was submitted the

proponent continuously held the requisite number of shares of Companys
common stock for at least one year or if the proponent has filed with the

Securities and Exchange Commission Schedule l3D Schedule 13G Form

Form or Form or amendments to those documents or updated forms

reflecting the proponents ownership of the requisite number of shares

as of or before the date on which the one-year eligibility period begins copy of

the schedule and/or form and any subsequent amendments reporting change in

the ownership level and written statement that the proponent continuously held

the requisite number of shares for the one-year period

On December 182008 the Company received letters dated December 12008 from

Citibank NA the Citibank Letter and BNY Mellon the BNY Mellon Letter purporting

to demonstrate the Sisters of Charity Proponents continuous ownership of Company securities
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See Exhibit The Citibank Letter stated that the Sisters of Charity Proponents had continuously

held Company securities with market value of at least $2000 for the period December 2007

through June 30 2008 The BNY Mellon Letter stated that the Sisters of Charity Proponents had

continuously held Company securities with market value of at least $2000 for the period

July 2008 through December 2008 However taken together the Citibank Letter and the

BNY Mellon letter are insufficient to establish the Sisters of Charity Proponents ownership

under Rule 4a-8b Specifically the letters do not establish that the Sisters of Charity

Proponents continuously owned the requisite amount of Company securities for the period

between December 2007 one year prior
to the date the Proposal was submitted and

December 2008 the date the Proposal was submitted In this regard the letters do not reflect

that the Sisters of Charity Proponents owned Company securities on December 2007

Proposal Submitted by the Sisters of St Dominic Proponents

The Sisters of St Dominic Proponents submitted their Proposal to the Company on

December 2008 and the Company received the Proposal on December 2008 The Proposal

included letter from State Street dated November 17 2008 the State Street Letter

indicating that the Sisters of St Dominic Proponents were the beneficial owner of 100 shares of

the Companys securities See Exhibit The cover letter accompanying the Proposal also

notified the Company that Sister Valerie Heinonen was to serve as the primary contact for

concerns relating to the Proposal

Accordingly the Company sought additional verification that the Sisters of St Dominic

Proponents were eligible to submit the Proposal Specifically the Company sent letter

addressed to Sister Valerie Heinonen via overnight mail on December 2008 which was within

14 calendar days of the Companys receipt of the Proposal the Sisters of St Dominic

Deficiency Notice See Exhibit The Company also sent copy of the Sisters of St

Dominic Deficiency Notice to the Sisters of St Dominic Proponents The Company has

received confirmation that Sister Heinonen and the Sisters of St Dominic Proponents received

the Sisters of St Dominic Deficiency Notice on December 52008 See Exhibit The Sisters of

St Dominic Deficiency Notice notified Sister Heinonen and the Sisters of St Dominic of the

requirements of Rule 14a-8 and how to cure the procedural deficiency specifically that

stockholder must satisfy the ownership requirements under Rule 14a-8b In addition the

Sisters of St Dominic Deficiency Notice included copy of Rule 14a-8 The Sisters of St

Oominic Deficiency Notice indicated that the Company had not received sufficient documentary

proof of the Sisters of St Dominic Proponents share ownership and further stated

To remedy this defect the proponent must submit sufficient proof of its

ownership of the requisite number of shares Under Rule 14a-8b

the amount of such shares for which the proponent provides sufficient proof of

ownership together with any shares owned by any cofilers who provide sufficient
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proof of ownership must have market value of $2000 or 1% of

Companys shares entitled to vote on the proposal Rule 14a-8b provides that

sufficient proof may be in the form of written statement from the record

holder of the proponents common stock usually broker or bank

verifying that as of December 2008 the date the proposal was submitted the

proponent continuously held the requisite number of shares of

common stock for at least one year or if the proponent has filed with the

Securities and Exchange Commission Schedule 13D Schedule 130 Form

Form or Form or amendments to those documents or updated forms

reflecting the proponents ownership of the requisite number of shares

as of or before the date on which the one-year eligibility period begins copy of

the schedule and/or form and any subsequent amendments reporting change in

the ownership level and written statement that the proponent continuously held

the requisite number of shares for the one-year period

The Sisters of St Dominic Deficiency Notice also explicitly outlined the two deficiencies

with respect to the proof of ownership that the Sisters of St Dominic Proponents submitted with

the Proposal Specifically it indicated that the State Street Letter did not establish continuous

ownership of Company securities for the one-year period prior to the date the Proposal was

submitted and that the State Street Letter did not establish ownership of sufficient Company

securities In this regard the Sisters of St Dominic Deficiency Notice stated

letter from State Street attempting to verify the proponents ownership of

shares does not establish that the proponent continuously owned the

requisite number of shares for period of one year as of the date that the proposal

was submitted because the proposal was submitted on December 12008 and the

proof of ownership that Company received from State Street indicates that

the proponent has held its shares for at least one year as of

November 17 2008 the date of the letter from State Street

The Sisters of St Dominic Deficiency Notice further stated

Moreover the letter from State Street indicates that the proponent is the beneficial

owner of 100 shares of Company The calculation of the ownership

requirement is set forth in the SECs Staff Legal Bulletin No 14 July 13 2001

httpI/www.sec.gov/interps/legal/cfslbl4.htm Pursuant to that Bulletin the

value of shares for purposes of Rule 14a-8b is determined by multiplying the

number of shares continuously held for the year prior to submission by the highest

selling price on the New York Stock Exchange of stock during the 60

calendar days before submission of the proposal This calculation results in an

amount below the $2000 or 1% requirement
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As noted above the State Street Letter stated that the Sisters of St Dominic Proponents

were the beneficial owners of 100 Company shares that were continuously held for more than

one year through November 17 2008 the date of the State Street Letter However the State

Street Letter is insufficient to establish the Sisters of St Dominic Proponents ownership under

Rule 14a-8b in two respects Specifically the State Street Letter does not establish that the

Sisters of St Dominic Proponents continuously owned the requisite amount of the Company

securities for the one-year period as of the date the Proposal was submitted to the Company
because it does not establish ownership of Company securities for the period between

November 17 2008 the date of the State Street Letter and December 2008 the date the

Proposal was submitted and it does not establish ownership of at least $2000 in market

value or 1% of Company securities In this regard when calculated in accordance with SLB 14

100 shares of Company stock represent $1309 in market value As of December 23 2008 the

Sisters of St Dominic Proponents had not replied to the Sisters of St Dominic Deficiency

Notice Accordingly the Sisters of St Dominic Proponents have failed to reply within 14

calendar days of receiving the notice the period prescribed by Rule 14a-8f

Correspondencefrom Parties Who Are Not Proponents of the Proposals

Since the Proponents first submitted the Proposals the Company has received

correspondence from three religious organizations regarding their beneficial ownership of

Company securities However none of these organizations is proponent of the Proposals

On December 2008 the Company received letter dated December 2008 from

Northern Trust Corporation regarding Mercy Investment Programs beneficial ownership of the

Companys securities See Exhibit This letter certified that as of December 2008

Northern Trust Corporation as custodian held for the beneficial interest of the Mercy

Investment Program 200 shares of Companys common Stock However Mercy

Investment Program is not proponent of either one of the Proposals

On December 162008 the Company received letter from State Street certifying that as

of December 2008 the Charitable Trust of the Sisters of Mercy Regional Community of

Detroit beneficially owned 5690 shares of the Companys securities See Exhibit However

the Charitable Trust of the Sisters of Mercy Regional Communityof Detroit is not proponent of

either Proposal

On December 19 2008 the Company received letter dated December 12008 from

GAMCO Asset Management Company certifying that as of December 2008 the Ursuline

Sifrrs of Titdonk beneficially owned 3000 shares of the Companys securities and that they had

held at least $2000 in market value of the Companys securities since February 2003 See

Exhibit However the Ursuline Sisters of Tildonk is not proponent of either Proposal
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No-Action Letter Precedent

Rule 14a-8f provides that company may exclude stockholder proposal if the

proponent fails to provide evidence of eligibility under Rule 4a-8 including the continuous

ownership requirements provided that the company timely notifies the proponent of the

deficiency and the proponent fails to correct the deficiency within the required time The

Company satisfied its obligation under Rule 14a-8 by timely sending the deficiency notices to

the Proponents However the ownership information provided by both the Sisters of Charity

Proponents and the Sisters of St Dominic Proponents fails to meet the requirements set out in

Rule 14a-8b1 to substantiate that they are eligible to submit the Proposals Specifically the

Citibank Letter and the BNY Mellon Letter do not demonstrate the Sisters of Charity

Proponents continuous ownership of the requisite number of Company shares for the one-year

period as of the date they submitted their Proposal to the Company Likewise the State Street

Letter does not demonstrate the Sisters of St Dominic Proponents continuous ownership of the

requisite number of Company shares for the one-year period as of the date the Proposal was

submitted to the Company Moreover the ownership information that the Company has received

from Northern Trust Corporation regarding Company securities owned by Mercy Investment

Program from State Street regarding Company securities owned by the Charitable Trust of the

Sisters of Mercy Regional Communityof Detroit and from GAMCO Asset Management

Company regarding Company securities beneficially owned by the Ursuline Sisters of Tildonk

is not relevant because none of these parties is proponent of the Proposals

On numerous occasions the Staff has concurred with companys omission of

stockholder proposal based on the proponents failure to provide satisfactory evidence of

eligibility under Rule 14a-8b and Rule 14a-8f1 See e.g Pall Corp avail Sept 20 2005

permitting the exclusion of stockholder proposal where the proponent had failed to supply

support sufficiently evidencing that it satisfied the minimum ownership requirement

continuously for the one-year period as of the date it submitted the proposal International

Business Machines Corp avail Jan 2004 concurring in the exclusion of stockholder

proposal where the proponent did not provide support sufficiently evidencing that she satisfied

the minimum ownership requirement continuously for the one-year period Moodys Corp

avail Mar 2002 concurring in the exclusion of stockholder proposal where the proponent

did not supply support sufficient to demonstrate continuous ownership of the requisite number of

shares for the one-year period prior to the date the proponent submitted the proposal

Specifically when company sends deficiency notice the proponents response must be

sufficient to establish the ownership requirements under Rule 14a-8b See e.g McClatchy Co

avail Feb 2008 concurring in the exclusion of stockholder proposal where the proponent

responded to deficiency notice sent by the company but failed to meet all of the requirements

of Rule 14a-8b
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Moreover the Staff has previously made clear the need for precision in the context of

demonstrating stockholders eligibility under Rule 14a-8b to submit stockholder proposal

SLB 14 states

If shareholder submits his or her proposal to the company on June does

statement from the record holder verifying that the shareholder owned the

securities continuously for one year as of May 30 of the same year demonstrate

sufficiently continuous ownership of the securities as of the time he or she

submitted the proposal

No shareholder must submit proof from the record holder that the shareholder

continuously owned the securities for period of one year as of the time the

shareholder submits the proposal

Accordingly the Staff consistently has permitted companies to omit stockholder

proposals when the evidence of ownership submitted by proponent covers period of time that

falls short of the required one-year period prior to the submission of the proposal For example

in International Business Machines Corp avail Dec 72007 the Staff concurred with the

exclusion of stockholder proposal where the proponent submitted broker letter dated four

days before the proponent submitted its proposal to the company See also Wal-Mart Stores Inc

avail Feb 2005 concurring with the exclusion of stockholder proposal where the proposal

was submitted December 62004 and the documentary evidence demonstrating ownership of the

companys securities covered continuous period ending November 22 2004 Gap Inc avail

March 32003 concurring with the exclusion of proposal where the date of submission was

November 27 2002 but the documentary evidence of the proponents ownership of the

companys securities covered two-year period ending November 25 2002 AutoNation Inc

avail Mar 14 2002 concurring with the exclusion of stockholder proposal where the

proponent had held shares for two days less than the required one-year period

As was the case in the precedent cited above despite proper notice the Company has not

received sufficient evidence from either the Sisters of Charity Proponents or the Sisters of

St Dominic Proponents demonstrating that they continuously owned the requisite dollar value of

Company shares for the one-year period prior to the date they submitted their respective

oposa1s as required by Rule 14a-8b For these reasons the Company believes that the

Moreover even if the Sisters of Charity Proponents and the Sisters of St Dominic

Proponents were viewed as co-proponents the Company has not received sufficient evidence

demonstrating that in the aggregate they continuously owned the requisite dollar value of

Company shares for the period between December 2007 one year prior to the date the

continued on next page
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Proposals may be excluded from the 2009 Proxy Materials pursuant to Rule 14a-8b and

Rule L4a-8f1

II The Proposals May Be Excluded under Rule 14a-8i1l as Substantially

Duplicative of Previously Submitted Proposal

Rule 4a-8i 11 provides that 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 companys proxy materials for the same meeting The

Commission has stated that purpose of 14a-8il is to eliminate the possibility 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 Proposals are substantially duplicative of the previously submitted Prior Proposal

Specifically the Proposals request that the Company implement an advisory vote on the

Companys executive compensation as reported in the Summary Compensation Table and the

accompanying narrative disclosure set forth in the annual proxy statement Likewise the Prior

Proposal requests that the Company elect to be governed by the North Dakota Publicly Traded

Corporations Act the North Dakota Act One section of the North Dakota Act provides

Section 10-35-12 Regular meeting of shareholders

The committee of the board of publicly traded corporation that has authority

to set the compensation of executive officers must report to the shareholders at

each regular meeting of shareholders on the compensation of the corporations

executive officers The shareholders that are entitled to vote for the election of

directors shall also be entitled to vote on an advisory basis on whether they accept

the report of the committee

continued from previous page

Proposals were submitted and December 2008 the date the Proposals were submitted

Specifically as discussed above the ownership information that the Company has received

does not reflect that the Sisters of Charity Proponents owned Company shares on

December 2007 This ownership deficiency is analogous to the deficiency addressed in

SLB 14 quoted above Moreover on that same date December 2007 the Sisters of St

Dominic Proponents owned only 100 shares or $1309 in market value of Company stock
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Thus the implementation of either the Proposals or the Prior Proposal would result in

stockholders having the ability to cast advisory votes on the Companys executive compensation

disclosures

When 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 1998 Pacflc Gas Electric Co avail

Jan 1994 The Company received the Prior Proposal on November 27 2008 five days

before it received the Proposals on December 2008 Accordingly if the Staff does not concur

with the exclusion of the Prior Proposal for the reasons addressed in the separate no-action

requests then the Company intends to include the Prior Proposal in its 2009 Proxy Materials in

that event and in the event that the Staff does not concur that the Proposals are excludable

pursuant to Rule 14a-8b and Rule 14a-8fl the Company intends to exclude the Proposals 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 Pacflc Gas Electric Co avail Feb 1993 comparing the principal

thrust of subsequently submitted proposal with the principal focus of previously submitted

proposal in the context of Rule 14a-8i1l Proposals need not be identical in order for

company to exclude subsequently submitted proposal from its proxy statement in reliance on

Rule 14a-8i1 See e.g International Paper Co avail Feb 19 2008 allowing exclusion

of proposal asking that the board remove supermajority vote requirements from the companys

charter as substantially duplicative of proposal asking that the board adopt simple majority vote

requirements in the companys charter and bylaws General Motors Corp Catholic Healthcare

West avail Apr 2007 allowing exclusion of proposal requesting an annual statement of

each contribution made with respect to political campaign political party or attempt to

influence legislation as substantially duplicative of proposal requesting report outlining the

companys political contribution policy along with statement of non-deductible political

contributions made during the year Qwes Communications International Inc avail

Mar 2006 allowing exclusion of proposal to amend the companys governance documents

to provide that directors be elected by majority vote as substantially duplicative of 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

Proposals and the Prior Proposal have the same principal thrust and focus because each seeks to

give stockholders an advisory vote on executive compensation The supporting statement for the

Pi-ior Proposal specifically states that implementation of the Prior Proposal means that

would vote each year on executive pay practices and that our Company would

.shiftto say onpay
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The Staff consistently has taken the position that proposals may differ in their terms or

scope and still be deemed substantially duplicative
for the purposes of Rule 4a-8i1 as long

as the proposals have the same principal thrust or focus For example in PepsiCo Inc avail

Jan 31 2008 the Staff concurred that the company could exclude under Rule 14a-8i11

stockholder proposal calling for an advisory vote on executive compensation as substantially

duplicative of an earlier received proposal even though the two proposals differed slightly in

what they requested that stockholders vote upon with one requesting an advisory vote on the

compensation committees report on executive compensation and policies and practices as

disclosed in the Compensation Discussion and Analysis and the other requesting an advisory

vote on the Compensation Discussion and Analysis Similarly here the Proposals request vote

on the executives reported compensation but not the Compensation Discussion and Analysis

while implementation of the Prior Proposal would provide stockholders with an advisory vote on

board compensation committee report as required under the North Dakota Act Likewise in

Merck Co Inc avail Jan 10 2006 the Staff concurred with the companys view that

proposal seeking adoption of policymaking significant portion of future stock option grants

to senior executives performance-based was substantially duplicative of an earlier proposal

asking that the board take the steps needed to see that the company did not award any new stock

options or reprice or renew current stock options Although not identical both proposals sought

future limitations on grants
of stock options and therefore the principal thrust and focus of the

proposals was the same See also Pacc Gas Electric Co avail Feb 1993 concurring

with companys view that proposal asking the company to link the chief executive officers

total compensation to company performance was substantially duplicative
of two other proposals

asking the company to tie all executive compensation other than salaiy to performance

indicators and impose ceilings on future total compensation of officers and directors in order

to reduce their compensation

The fact that the Prior Proposal also addresses other topics not related to executive

compensation as discussed above does not alter this analysis as the Staff previously has

concurred that Rule 14a-8iXl is available even when one proposal touches upon matters not

addressed in the subsequently submitted proposal For example in Wal-Mart Stores Inc

Gerson avail Apr 32002 the Staff concurred with exclusion under Rule 14a-8i1l of

proposal requesting report on gender equality because the company had previously received

and intended to include in its proxy materials proposal requesting report on gender and race

equalit Likewise in Constellation Energy Group avail Feb 19 2004 the Staff concurred

that proposal requesting that the company develop performance-based equity grant program

for executive officers substantially duplicated previously submitted proposal that requested the

company to implement commonsense executive compensation program containing range of

features one of which related to equity compensation design The Proposals and the Prior

Proposal have the same effect each would result in stockholder advisory vote on executive

compensation
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primary rationale behind the principal thrust principal focus concept is that the

inclusion in single proxy statement of multiple proposals addressing the same issue in different

terms may confuse stockholders and place company and its board of directors in position

where they are unable to determine the stockholders will If the Company were to include both

the Proposals and the Prior Proposal in its 2009 Proxy Materials this would create confusion for

stockholders because both proposals ask them to vote on the same subject matterwhether to

implement an advisory vote on executive compensation This is especially true because the

Proposals specifically request an advisory vote on executive compensation while the Prior

Proposal would have the company implement both an advisory vote on executive compensation

and many other corporate governance provisions If the Proposals and the Prior Proposal were

approved by stockholders the Company could face alternative obligations in order to comply

with the terms of each proposalan advisory vote on executive compensation that specifically

excludes the description of executive compensation set forth in the Compensation Discussion

and Analysis and an advisory vote on state-law-mandated report on the compensation of the

Companys executive officers The Company would have difficulty determining which advisory

vote the stockholders prefeffed and would be unable to implement both proposals fully

Likewise ifthe Prior Proposal passed and the Proposals failed or vice versa the Company

would be unable to determine the stockholders will and it would be difficult for the Company

to decide what course of action it should take with respect to giving stockholders an advisory

vote on executive compensation

lithe Staff does not concur that the Prior Proposal is excludable for the reasons addressed

in separate no-action requests submitted to the Commission on December 292008 then the

Company intends to include the Prior Proposal in its 2009 Proxy Materials In that event and in

the event that the Staff does not concur that the Proposals are excludable pursuant to

Rule 14a-8b and Rule 14a-8fl the Company believes that the Proposals may be excluded

pursuant to Rule 14a-8il as substantially duplicative of the previously submitted Prior

Proposal



GiBSON DUNN CRUTCHERLLP

Office of Chief Counsel

Division of Corporation Finance

December 31 2008

Page 14

CONCLUSION

Based upon the foregoing analysis we respectfully request that the Staff concur that it

will take no action if the Company excludes the Proposals 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

If can be of any further assistance in this matter please do not hesitate to call me at

202 955-8653 or Julie Kim the Companys Counsel at 212 484-8142

Sincerely GL
Amy Goodman

ALG/ser

Einclosures

cc Julie Kim Time Warner Inc

Sister Valerie Heinonen o.s.u Mercy Investment Program

Sister Lillian Anne Healy CCVI Director of Corporate Social Responsibility Sisters of

Charity of the Incarnate Word

Patricia Daly OP Corporate Responsibility Representative The Community of the

Sisters of St Dominic of CaIdwell New Jersey

1OO574I86_12DOC
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CONGREGATION

ofthe

SISTERS of CHARITY of the INCARNATE WORD
P.O BOX 230969 6510 LAWNOALE HOUSTON TEXAS 77223-0969

713 928-6053 713 921-2949 FAX

December 2008

Jeffley Bewkes President CEO

Time Warner Inc

One Time Warner Center

New York NY 10019-8016

Dear Mr Bewkes

As Director of Corporate Social Responsibility for the Congregation of the Sisters of Charity of

the Incarnate Word Houston Texas am hereby authorized to notify you of our intention to

submit the shareholder proposal Executive Compensation Advisory Vote in coordination with

Valerie Heinonen o.s.u of Mercy Investment Program who shall serve as the primary contact

for the shareholder group We hereby support its inclusion in the proxy statement in accordance

with Rule 14aX8 of the General Rules and Regulations of the Securities arid Exchange Act of

1934

The Congregation of the Sisters of Charity of the Incarnate Word Houston Texas is the

beneficial owner of $2000 worth of Time Warner Incorporated stock Verification of beneficial

ownership will be forwarded under separate cover We have held stock for over one year and plan

to continue to hold shares through the 2009 shareholder meeting

Sincerely

L4L/
SisterLillianAnne Flealy CCVI

Director of Corporate Social Responsibility

Enclosure

Jc

Cc Sr Valerie Heinonen os.u Julie Wokaty Program Director

Mercy Investment Program ICCR

205 Avenue QE 475 Riverside Drive Suite 1842

New York NY 10019-8016 New York NY 10115-0050



EXECUTIVE COMPENSATION ADVISORY VOTE
Time Warner -09

RESOLVED that shareholders of Time Warner Inc request the Board of Directors to adopt

policy that provides shareholders the opportunity at each annual shareholder meeting to vote on an

advisory resolution proposed by management to ratify the compensation of the named executive officers

NEOs set forth in the proxy
statements Summary Compensation Table the SCT and the

accompanying narrative disclosure of material factors provided to understand the SCT but not the

Compensation Discussion and Analysis The proposal submitted to shareholders should make clear that

the vote is non-binding and would not affect any compensation paid or awarded to any NEO

SUPPORTING STATEMENT

Investors are increasingly concerned about mushrooming executive compensation especially

when insufficiently linked to perfonnance In 2008 shareholders filed close to 100 Say on Pay
resolutions Votes on these resolutions have averaged 43% in favor with ten votes over 50%

demonstrating strong shareholder support for this reform

An Advisory Vote establishes an annual referendum process
for shareholders about senior

executive compensation We believe the results of this vote would provide the board and management

useful information about shareholder views on the companys senior executive compensation

In its 2008 proxy Aflac submitted an Advisory Vote resulting in 93% vote in favor indicating

strong investor support for good disclosure and reasonable compensation package Daniel Amos Chair

and CEO said An advisory vote on our compensation report is helpful avenue for our shareholders to

provide feedback on our pay-for-performance compensation philosophy and pay package

To date ten other companies have also agreed to an Advisory Vote including Verizon MBIA
HR Block Ingersoll Rand Blockbuster and Tech Data TIAA-CREF the countrys largest pension

fund has successfully utilized the Advisory Vote twice

Influential proxy voting service RiskMetrics Group reconunends votes in favor noting

RiskMetrics encourages companies to allow shareholders to express their opinions of executive

compensation practices by establishing an annual referendum process An advisory vote on executive

compensation is another step forward in enhancing board accountability

The Council of Institutional Investors endorsed advisory votes and bill to allow annual advisory

votes passed the House of Representatives by 2-to-I margin We believe the statesman like approach for

company leaders is to adopt an Advisory Vote voluntarily before required by law

We believe that existing U.S Securities and Exchange Commission rules and stock exchange

listing standards do not provide shareholders with sufficient mechanisms for providing input to boards on

senior executive compensation In contrast in the United Kingdom public companies allow shareholders

to cast vote on the directors remuneration report which discloses executive compensation Such

vote isnt binding but gives shareholders clear voice that could help shape senior executive

compensation

We believe that company that has clearly explained compensation philosophy and metrics

resonhy links pay to performance and communicates effectively to investors would fmd

management sponsored Advisory Vote helpful tool
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Sisters of St Domluic of CaldwellNew Jersey

Office of Corporate Responsibility 973 509-8800 voice

40 South Fullerton Ave 973 509-8808 fax

Montclair NJ 07042 tricrimindspring.com

December 2008

Mr Jeffrey Bewkes

President and CEO
Time Warner Inc

One Time Warner Center

New York NY 10019-8016

Dear Mr Bewkes

The Community of the Sisters of St Dominic of Caidwell NJ is the beneficial owner of

one hundred 100 shares of Time Warner which we intend to hold at least until after the

next annual meeting Verification of ownership is attached

am hereby authorized to notify you of our intention to file the attached proposal asking

our Company to adopt an advisory vote ratifying compensation for executive officers for

consideration and action by the stockholders at the next annual meeting hereby submit

it for inclusion in the proxy statement in accordance with rule 14-a-8 of the general rules

and regulations of The Securities and Exchange Act of 1934

Sister Valerie Heinonen OSU wili serve as the primary contact for these concerns

Sincerely

Patricia Daly OP

Corporate Responsibility Representative



EXECUTIVE COMPENSATION ADVISORY VOTE
Time Warner -09

RESOLVED that shareholders of Time Warner Inc request the Board of Directors to adopt

policy that provides shareholders the Opportunity at each annual shareholder meeting to vote on an

advisory resolution proposed by management to ratiI the compensation of the named executive officers

NEOs set forth in The proxy statements Summary Compensation Table the SCT and the

accompanying narrative disclosure of material factors provided to understand the SCT but not the

Compensation Discussion and Analysis The proposal submitted to shareholders should make clear that

the vote is non-binding and would not affect any compensation paid or awarded to any NEO

SUPPORTING STATEMENT

Investors are increasingly concerned about mushrooming executive compensation especially

when insufficiently linked to performance In 2008 shareholders filed close to 100 Say on Pay

resolutions Votes on these resolutions have averaged 43% in favor with ten votes over 50%

demonstrating strong shareholder support for this reform

An Advisory Vote establishes an annual referendum process for shareholders about senior

executive compensation We believe the results of this vote would provide the board and management

useful information about shareholder views on the companys senior executive compensation

In its 2008 proxy Aflac submitted an Advisory Vote resulting in 93% vote in favor indicating

strong investor support for good disclosure and reasonable compensation package Daniel Amos Chair

and CEO said An advisory vote on our compensation report is helpful avenue for our shareholders to

provide feedback on our pay-for-performance compensation philosophy and pay package

To date ten other companies have also agreed to an Advisory Vote including Verizon MBIA
HR Block Ingersoll Rand Blockbuster and Tech Data TIAA-CREF the countrys largest pension

fund has successfully utilized the Advisory Vote twice

Influential proxy voting service RiskMetrics Group recommends votes in favor noting

RiskMetrics encourages companies to allow shareholders to express their opinions of executive

compensation practices by establishing an annual referendum process An advisory vote on executive

compensation is another step forward in enhancing board accountability

The Council of Institutional Investors endorsed advisory votes and bill to allow annual advisory

votes passed the House of Representatives by 2-to-i margin We believe the statesman like approach for

company leaders is to adopt an Advisory Vote voluntarily before required by law

We believe that existing U.S Securities and Exchange Commission rules and stock exchange

listing standards do not provide shareholders with sufficient mechanisms for providing input to boards on

senior executiye compensation In contrast in the United Kingdom public companies allow shareholders

to cast vote on the directors remuneration report which discloses executive compensation Such

ote isnt binding but.gives shareholders clear voice that could help shape senior executive

compensation

We believe that company that has clearly explained compensation philosophy and metrics

eannbly links pay to performance and conununicates effectively to investors would find

mau4ement sponsored Advisory Vote helpful tool
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Mr Jeffrey Bewkes
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From olmsted 0MB Memorandum M-07-16

Sent Thursday November 27 2008 412 PM

To Washington Paul TW

Cc Silverman Janet

Subject Rule 14a-8 Proposal TWX ND

Please see the attachment

Sincerely

John Chevedden

CcE00004 .pdf



Mark Filibeito

Garal Parto

Pahn OUrden PartierS LP

191 Marcua Ave Suite Cl 14

Lake SnNY 1042

Mr Richard Parsons

rime Warner me TWX
Time Warner Ccntcr

New YorkNY 10019

PH 2124844000

Rule 144 Propo
Des ME Parsom

This Rule 14.-8 proposal Is rcspccthilly subintedin support of the long-term pedbrmazice of

our conipany ThIs proposal is for the neict annual iareheldar meetin Rule 144
requfreinents are Intto be mat inchiling the continuous ownerthip of the required stock

value rail after the dale of the respective harcholder meeting and the of this

proposal at the n1mccting This submitted fo.ntt with the alartholdexsupplied einpbeds

Is Intended to be used for definitive xypublication This is the proxy for JOInt levedden

andfor his designee to act on my behalf regarding this Rule 14-S proposal for the forthcoming

Shor meeting before during and after the forthcoming alsuboIder meeting Please ditect

all fanire commomcaticus tO JOhfl CheVç 0MB Memorandum

FISMA 0MB Memorandum M-07-16

to facilnaic prompl i-uoua nail in order dt it will be vesifichie that cmfl%icWt1m

have bom

Your consideration and the consideration of the Board of Directors is appreciated insippoitof

the long-term performance of our Please acknowledge receipt of this proposalybyemaiL

___________
Mark Fflibcrto Date

P41 PauLWmingtonThusWarner.com

Co
PTh 212.484-6753

FX 212-484.7174

Janet SilvmUn Janet.Silveinathncwamercom
i.iitclenesal Counsel

212-484-7961

212-202-4124

212-484-7278



Rule 14a-8 Proposal November 27 2008

Reincorporate in Shareowner-Fnendy State

Resolved That shareowners hereby request that our board of directors initiate the appropriate

process to change the Companys jurisdiction of incorporation to North Dakota and to elect that

the Company be subject to the North Dakota Publicly Traded Corporations Act

This proposal requests that the board initiate the process to reincorporate the Company in North

Dakota under the new North Dakota Publicly Traded Corporations Act If Home Depot were

subject to the North Dakota act there would be additional benefits

There would be right of proxy access for shaxeowners who owned 5% of our Companys

shares for at least two years

Shareowners would be reimbursed for their expenses in proxy contests to the extent they

are successfuL

The board of directors could not be classified

The ability of the board to adopt poison pill would be JimitecL

Shareowners would vote each year on executive pay practices

These provisions together with others in the North Dakota act would give us as shareowners

more rights Than are available under any other state corporation law By reincorporating inNorth

Dakota our company would instantly have the best governance system available

The SEC recently refused to change its rules to give shareowners right of access to

managements proxy statement And the Delaware courts recently invalidated bylaw requiring

reimbursement of proxy expenses Each of those rights is part of the North Dakota act As

result reincorporation inNorth Dakota is now the best alternative for achieving the rights of

proxy access and reimbursement of proxy expenses And at the same timethose rights
would

become available to us as shareowners in North Dakota corporation our Company would also

shift to cumulative voting say on pay and other best practices
in governance

Our Company needs to improve its governance The Corporate Library TCL
www.thecorporatelibrarv.com an independent investment research firm rated our company

in Overall Board Effectiveness and Very High Concern in executive pay with $19 million for

Jeffrey Bewkes and $18 million for Richard Parsons Time Warner was featured in the Pay For

Failure report by Paul Hodgson of The Corporate Libraiy Hodgson noted that Richard Parsons

received $25 million over two years while shareholders experienced 5-year return of minus-

31% We had no shareholder right to Cumulative Voting to Act by Written Consent or an

independent Board Chairman

Reincorporation in North Dakota provides way to switch to vastly improved system of

governance in single step And reincorporation in North Dakota does not require major

capital investment or layoffs to improve financial performance

urge your support for Reincorporating in Shareowner-Friendly State

Notes

Mark Filiberto General Partner Palm Garden Partners LP 1981 Marcus Ave Suite Cl 14 Lake

Success NY 11042 sponsored this proposal



The above format is requested for publication without re-editing re-formatting or elimination of

text including beginning and concluding text unless prior agreement is reached It is

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 that the title of the proposal is part of the argument in favor of the proposal In the

interest of clarity and to avoid confusion the title of this aixi each other ballot item is requested to

be consistent throughout all the proxy materials

The company is requested to assign proposal number represented by above based on the

chronological order in which proposals are submitted The requested designation of3 or

higher number allows for ratification of auditors to be item

This proposal is believed to conform with Staff Legal Bulletin No 14B CFSeptember 15

2004 including

Accordingly going forward we believe that it would not be appropriate for companies to

exclude supporting statement language and/or an entire proposal in reliance on rule 14a-8iX3 in

the following circumstances

the company objects to factual assertions because they are not supported

the company objects to factual assertions that while not materially false or misleading may
be disputed or countered

the company objects to factual assertions because those assertions may be interpreted by

shareholders in manner that is unfavorable to the company its directors or its officers

and/or

the company objects to statements because they represent the opinion oIthe shareholder

proponent or referenced source but the statements are not identified specifically as such

Sec also Sun Microsystems Inc July 212005

Stock will be held until afler the annual meeting and the proposal will be presented at the annual

meeting Please acknowledge this proposal promptly by emaiL



From olmsted tTnailb6FISMA 0MB Memorandum M-O7-1

Sent Wednesday Decem ..
To Washington Paul TW
Cc Silverman Janet

Subject Rule 14a-8 Proposal TWX ND

Mr Washington
Please see the attachment

Sincerely

John Chevedden



Mark Filo
Gecerel arer

Palm Garden Partnom LP

1981 Marcus Ave Suits C114

Lake Success NY 11042

Mr Riehird ft Parmus

lime Wamcrlnc.ffWX ri VO F1e17 DEC. O1B
TIme Warner Center

New YorkNY 10019

PU212484-8000

Rule 14a4 Proposal

Dear Mr Parsons

This Rule 14e.$ proposal is respectfully submitted In apart of the Ioeg-tesmperfbsmence of

compr spropomi Is for ihe neat msoual abereholdar mccthig Rule 14.-I

requirements are intended to be mat Inriudlag the ccnthmous ownerthip of the required atock

value usd1 after the date of the respective sbsrehel meeting and the prnlon of this

proposal at the nmsetin Thsnthmkted tonnatwlththo shareholder-supplied emphasis

is intended to bossed ivoprorypubllcetioo This lathe proocy
for Joist Chevedden

and/or his dcsigue to net on my behalf regarding this Rule 14.-I proposal for the forthcoming

sbmduareting before bi4ng and afler the fortheomine abarelmldermeetina Please direct

all fiman .mktVii to John Ve4OMB Memorandi-O7-1

FISMA 0MB Memorandum M-07-16

liprompt tions and in order that it will be verifiable that communicatIons

have beau sent

Your consideration and the consideration of the Board of Dhcctorals appreciated in support of

the long-term performance otourcupe4 Please acknowledge receipt of this proposal

.L417 by emaiL

Sincerely

___________ -c-
Mask PWbate Date

cautWasbingtflmcWemner.com

Corp

PH 212-484.6753

PX 212-484-7174

212-484-7961

212-2024124

212-4847271



Role 14a-8 Proposal November 27 200g Modified December 2OOJ

Reincorporate in Shareowner-Friendly State

Resolved That shareowners hereby request that our board of directors initiate the appropriate

process to change the Companys jurisdiction of incorporation in North Dakota and to elect that

our Company be subject to the North Dakota Publicly Traded Corporations Act

This proposal requests that our board initiate the process to reincorporate the Company in North

Dakota under the new North Dakota Publicly Traded Corporations Act If our company were

subject to the North Dakota act there would be additional benefits

There would be right of proxy access for shareowners who owned 5% of our Companys

shares for at least two years

Shareowners would be reimbursed for their expenses in proxy contests to the extent they

are successful

The board of directors could not be classified

The ability of the board to adopt poison pill would be limited

Shareowners would vote each year on executive pay practices

These provisions together with others in the North Dakota act would give us as shareowners

more rights than are available under any other state corporation law By re corporating in North

Dakota our company would instantly have the best governance system available

The SEC recently refused to change its roles to give shareowners right of access to

managements proxy statement And the Delaware courts recently invalidated bylaw requiring

reimbursement of proxy expenses Each of those tights is pert of the North Dakota act As

result reincorporation in North Dakota is now the best alternative for achieving the rights of

proxy access and reimbursement of proxy expenses
And at the same time those rights would

become available to us as shareowners in North lakota corporalion our Company would also

shift to cumulative voting say on pay and other best practices in governance

Our Company needs to improve its governance
The Corporate Library

www.thecornoratzlibrary.com. an independent investment research firm rated our company

in Overall Board Effecliveness and Very High Concern in executive pay
with S19 millionfor

Jeffrey Bewkes and $18 million for Richard Parsons Time Warner was singled out in the Pay
For Failure report by Paul Hodgson of The Corporate Library Hodgson noted that Richard

Parsons received S25 million over two years while sharehoLders experienced 5-year return of

zninus-31% We had no shareholder tight to Cumulative Voting to Act by Written Consent or

an independent Board Chairman

Reincorporation in North Dakota provides way to switch to vastly improved system of

governance in single step And reincorporation in North Dakota does not require mjor
capital investment or layoffs to improve financial performance

urge your support for Reincorpaxaling in Shareowner-Friendly State

Notes

Mark Filiberto General Partner Palm Garden Partners 121981 Marcus Ave Suite CL 14 Lake

Success NY 11042 sponsored this proposal



The above format is requested for publication without re-editing re-formatting or elimination of

text including beginning and concluding text unless prior agreement is reached It is

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 that the title of the proposal is part of the argument in favor of the proposal in the

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 proposal number represented by above based on the

chronological order in which proposals are submitted The requested designation of3 or

higher number allows for ratification of auditors to be item

This proposal is believed to conform with Staff Legal Bulletin No 14B CP September 15

2004 including

Accordingly going forward we believe that it would not be appropriate for companies to

exclude supporting statement language and/or an entire proposal in reliance on rule 14a-8iX3 in

the following circumstances

the company objects to factual assertions because they are not supported

the company o1ects to factual assertions that while not materially false or misleading may

be disputed or countered

the company otjects to factual assertions because those assertions may be interpreted by

shareholders in manner that is unfavorable to the company its directors or its officers

and/or

the company objects to statements because they represent the opinion of the shareholder

proponent or referenced source but the statements arc not identified specifically as such

See also Sun Microsystems Inc July21 2005

Stock will be held until after the annual meeting and the proposal will be presented at the annual

meeting Please acknowledge this proposal promptly by email



TimeWarner

VIA OVERNIGHT MAIL

CONFiRMATION OF RECEIPT REQUESTED

VIA EMAIL

December 2008

Mr John Chevedden

FISMA 0MB Memorandum M-O1-16

Re Proposal Submitted to Time Warner Inc

Dear Mr Chevedden

letter from Mr Mark Filiberto addressed to Richard Parsons signed

November 2008 received by Time Warner Inc 1W on November 27 2008 in

which you were designated to act behalf of Mr Filiberto in connection with Rule 14a-

proposal he has submitted to TWI has been forwarded to me An amended letter from

Mr Filiberto was received by TWI on December 2008 copy of Mr Filibertos letter

as amended 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

company for inclusion in the companys proxy material for its stockholders meetings and

the situations in which company is not required to include any such proposal in such

proxy material

Pursuant to Rule 14a-8b to be eligible to have proposal included in the proxy

material of TW1 the proponent is required to submit sufficient proof of his or her

continuous ownership of at least $2000 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

proponents ownership

To remedy this defect the proponent must submit sufficient proof of his or her

ownership of the requisite number of TWI shares Rule 14a-8b provides that sufficient

proof may be in the form of written statement from the record holder of the

proponents TWI common stock usually broker or bank verifying that as of November

27 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 if the

proponent has filed with the Securities and Exchange Commission Schedule 13D
Schedule 130 Form Form or Form or amendments to those documents or updated

Time WameT Inc One lime Warner Center NewYork NY 10019.8016

1212.4848000 www.timewarnec.com



Mr John Chevedden

December 2008

Page

forms reflecting the proponents ownership of the requisite number of TWI shares as of or

before the date on which the one-year eligibility period begins copy of the schedule

and/or form and any subsequent amendments reporting change in the ownership level

and written statement that the proponent continuously held the requisite number of TWI

shares for the one-year period

Pursuant to Rule 14a-8fl 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

company is pennitted to exclude from its proxy materials stockholders proposal This

letter addresses only the procedural requirements for submitting proposal and does not

address or waive any of our substantive conceras

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 enclose copy of Rule 14a-8

Sincerely

Counsel

Attachment

cc Mark Filiberto

Palm Garden Partners LP

1981 Marcus Ave Suite Cl 14

Lake Success NY 11042



Mark Filiberto

Palm Garden Partners 12

191 Marcui Ave Suite Cl 14

Lake SucceaaNY 11042

Mr Richard hcns
rime Wanict Inc FWX Fl 011 Fiet DC GD

lime Warner Center

New YorkNY 10019

P11 2124844000

Rule 14s Propcml

Dear 1fr Pnuom

This lbilc 14a-1 rpoeal Is reepecthifly submitted support of be long-tam peifbrmance of

our caaany This psopocal is the next annual sbarthoklermeding Rule 14a-8

rcqthcmcis are wted to be met including the continuous ownerebip of the required stock

value until after the dale of the respective shareholder meeting and the presentellon of this

prqom1 at the anuul meeting This submitted fesmat with the athoidexsupplied phasiS

Isisderided to hewed frrdeLWthoxyprsblic ills is theprythrkhaChvedden
andlor his desigee to act our my bebslf regarding this Rule 1-8 psopoari the the thdhcotnieg

sherlinkhr metiug bethee dwing and after the krthcounhtg shareboldermeeting P1eae direct

all future communIcations to John CeSndU4NbMB MemoranMu-07-1

FISMA 0MB Memorandum M-07-16
to facihuac tcommntcatione and is order that it will be verifiable bet communications

have been rent

Your consideration end the comideration of the Board of Dkcctors is appreciated in support of

the long-term paftumance ofour comps Please acknowledge rece% of this proposal

wuiitt7 by nualt

Sincerely

___________ 7cJ2-
Mark PilThcrto

__ anLWasidegton@neWamcr.camco
PH 212-484-6753

PX 212-484.7174

212-44-7961

212-2l4124

212-484.fl7



Rule 14a-8 Proposal November 27 2008 Modified December 20081

Relncorporate in Shareowner-Frlendly State

Resolved That shareowners hereby request that our board of directors initiate the appropriate

process to change the Companys jurisdiction of incorporation to North Dakota and to elect that

our Company be subject to the North Dakota Publicly Traded Corporations Act

This proposal requests that our board initiate the process to reincorporatc the Company in North

Dakota under the new North Dakota Publicly Traded Corporations Act If our company were

subject to the North Dakota act there would be additional benefits

There would be right of proxy access for shareowners who owned 5% of our Companys

shares for at least two years

Shareownors would be reimbursed for their expenses
in proxy contests to the extent they

are successful

The board of directors could not be classified

The ability oftheboard to adopt apoisonpili would be limited

Shareowners would vote each year on executive pay practices

These provisions together with others in the North Dakota act would give us as shareowners

more rights than are available under any other state corporation law By reincorporating in North

Dakota our company would instantly have the best governance system available

The SEC recently refused to change its rules to give shareowners right of access to

managements proxy statement And the Delaware courts recently invalidated bylaw requiring

rehnbursexnent of proxy expanses Each of those rights is part of the North Dakota act As

result reincorporation in North Dakota is now the best alternative for achieving the rights of

proxy access and reimbursement of proxy expenses And at the same time those rights would

become available to us as sbareowrieu in North Dakota corporation our Company would also

shift to cumulative voting say on pay and other best practices in governance

Our Company needs to improve its governance The Corporate Library

www.orporatelibrarv.com an independent investment research firm rated our company

in Overall Board Effectiveness and Very High Concern in executive pay with $19 million for

Jeffrey Bewkes and $18 million for Richard Parsons Time Warner was singled out in the Pay
For Failure report by Paul Hodgson of The Corporate Library Hodgson noted that Richard

Parsons received S25 millionover two years while sharcholders experienced 5-year return of

minus-31% We had no shareholder right to Cumulative Voting to Act by Written Consent or

an independent Board Orairman

Reincorporation in North Dakota provides way to switch to vastly improved system of

governance in single step And reincorporation in North Dakota does not require major

capital investment or layoffs to improve financial performance

urge your suJort for Reincorporating in Shareowner-Friendly State

Notes

Mark Filiberto General Partner Palm Garden Partners LP 1981 Marcus Ave Suite Cl 14 Lake

Success NY 11042 sponsored this proposal



The abOve format is requested for publication without re-editing re-fonnatting or elimination of

text including beginning and concluding text unless prior agreement is reached It is

respectfully requested that this proposal be proofread before it is published in the defmitive

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 part of the argument in favor of the proposal In the

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 proposal number represented by above based on the

chronological order in which proposals are submitted The requested designation of3 or

higher number allows for ratification of auditors to be item

This proposal is believed to confonu with Staff Legal Bulletin No 14B CF September 15

2004 including

Accordingly going forward we believe that it would not be appropriate for companies to

exclude supporting statement language and/or an entire proposal in reliance on rule 14a-8iX3 in

the following circumstances

tho company objects to factual assertions because they are not supported

the company object.c to factual assertions that while not materially false or misleading may
be disputed or countered

the company objects to factual assertions because those assertions may be interpreted by

shareholders in maimer that is unfavorable to the company its directors or its officers

and/or

the company objects to statements because they represent the opinion of the shareholder

proponent or referenced source but the statements are not identified specifically as such

See also Sun Microsystems Inc July 212005

Stock will be held until after the annual meeting and the proposal will be presented at the annual

meeting Please acknowledge this proposal promptly by email



Rule 14a-8 -- Proposals of Security Holders

This sectbn addresses when company must include shareholders proposal in its proxy statement and identity 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 companys proxy card and included along with any supporting

statement In its proxy statement you must be eligible and follow certain procedures Under 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 question-and- answer format so that It is easier to understand The

references to you are to shareholder seeking to submit the proposal

Question What is proposal shareholder proposal Is your recommendation or requirement that

the company and/or Its board of directors take action which you intend to present at meeting of the

companys 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 companys proxy card the

company must also provide in the form of proxy means for shareholders to specify by boxes choice

between approval or disapproval or abstention Unless otherwise indicated the word proposar as

used in this section refers both to your proposal and to your corresponding statement in support of

your proposal it any

Question Who is eligible to submit proposal and how do demonstrate to the company that am

eligible

In order to be eligible to submit proposal you must have continuously held at least $2000

in market value or 1% of the companys 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 secrltles which means that your name appears in the

companys records as shareholder the company can verify your eligibility on Its own
although you will stIli have to provide the company with 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 registered holder the company likely
does not know

that you are 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

The fIrst way is to submit to the company written statement from the record

holder of your securities usually 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 ownersh applies only If you have filed Schedule 13D

Schedule 13G Form Form and/or Form 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

copy of the schedule and/or form and any subsequent amendments

reporting change In your ownership level

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

Your written statement that you intend to continue ownership of the shares

through the date of the companys annual or special meeting



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

proposal to company for particular shareholders meeting

ri Question How long can my proposal be The proposal including any accompanying supporting

statement may not exceed 500 wards

Question What is the deadline for submitting proposal

If you are submitting your proposal for the companys annual meeting you can most cases

find the deadline In last years proxy statement However if the company CUd not hold an

annual meeting last year or has changed the date of its meeting for this year more than 30

days from last years meeting you can usually find the deadline In one of the companys

quarterly reports on Form 10- or 10-QSB or in shareholder reports of investment

companies under Rule 30d-1 of the Investment Company Act of 1940 lEditors note This

section was redesignated as Rule 30e-1 See 66 FR 37343759 Jan 162001 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 deadllne is calculated In the following manner if the proposal is submitted for regularly

scheduled annual meeting The proposal must be received at the companys prlncspal

executive offices not less than 120 calendar days before the date of the companys proxy

statement released to shareholders in connection with the previous years annual meeting

However If the company did not hold an annual meeting the prevIous year or if the date of

thIs years annual meeting has been change1 by more then 30 days from the date of the

previous years meeting then the deade Is reasonable time before the company begins to

print and sends Its proxy materials

you are submitting your proposal for meeting of shareholders other than regularly

scheduled annual meeting the deadline is reasonable time before the company begins to

print and sends its proxy materials

Question What if fail to follow one of the
eligibility or procedural requirements explained in answers

to Questions through of this section

The company may exclude your proposal but only after it has notified you of the problem

and you have faJled 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 lime frame for your response Your response must be postmarked or

transmifted electronically no later than 14 days from the date you received the companys

notification company need not provide you such notice of deficiency If the deficiency

cannot be remedied such as if you fail to submit proposal by the companys properly

determined deadilne If the company intends to exclude the proposal It will later have to

make submission under Rule 14a-8 and provide you with copy under Question 10 below

Rule 14a-8J

If you fall 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 al of your proposals

from Its proxy materials for any meeting held In the following twa calendar years

Question 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 proposal

QuestionS Must appear personally at the shareholders meeting to present the proposal

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 qualified representative to the meeting in your place you should

make sure that you or your representative follow the proper state law procedures kw

attending the meeting and/or presenting your proposal



lIthe company holds its shareholder meeting in whole or in part via electronic media and the

company pennits 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

Question If have complied with the procedural requirements on what other bases may company

rely to exclude my proposal

Improper under state law If the proposal Is not proper subject for action by shareholders

under the laws of the jurisdiction of the companys organization

Note to paragraph IXI

Depending on the subject matter some proposals are riot considered proper under state law

if they would be binding on the company it 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 Acconlingty we will assome that proposal

drafted as 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 1X2

Note to paragraph i2We will not apply this basis for exclusion to permit exclusion of

proposal on grounds that It would violate foreign law If compliance with the foreign law could

result in violation of any state or federal law

Violation of proxy rules If the proposal or supporting statement is contrary to any of the

Commissions proxy rules Including Rule 14a-9 which protits materially false or misleading

statements In proxy soliciting materials

Personal grievance special Interest If the proposal relates to the redress of personal claim

or grievance against the company or any other person or If It is designed to result In benefit

to you or to further personal interest which Is not shared by the other shareholders at

large

Relevance If the proposal relates to operations which account for less than percent of the

companys total assets at the end of Its most recent fiscal year and for less than percent of

its net earning sand gross sales for its most recent fiscal year and Is not otherwise

significantly related to the companys business

Absence of power/authority If the company would lack the power or authority to Implement

the proposal



Management functions if the proposal deals with matter relating to the companys ordinary

business operations

Relates to election If the proposal relates to nomination or an election for membership on

the companys board of directors or analogous governing body or procedure for such

nomination or election

Conflicts with companys proposal It the proposal directly conflicts with one of the companys

own proposals to be submitted to shareholders at the same meeting

Note to paragraph IO

Note to paragraph O9 companys submission to the Commission under this section

should specify the points of conflict with the companys proposal

10 Substantially implemented If the company has already substantially implemented the

proposal

11 DuplicatIon If the proposal substantially duplicates another proposal previously submitted to

the company by another proponent that wfil be included in the companys proxy materials for

the same meeting

12 Resubmisslons If the proposal deals with substantially the same subject matter as another

proposal or proposals that has or have been previously included In the companys proxy

materials within the precedIng calendar years company may exclude it from its proxy

materials for any meeting held withIn calendar years of the last time It was included if the

proposal received

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

ii Less than 6% of the vote on its last submission to shareholders it proposed twice

previously within the precedIng 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 calendar years and

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

dividends

Question 10 What procedures must the company follow if it intends to exclude my proposal

If the company Intends to exclude 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 formof proxy with the Commission The company must simultaneously provide

you with 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 deaclina

The company must file six paper copies of the folbwing

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 supporting opinion of counsel when such reasons are based on matters of state or

foregn iaw

Question 11 May submit my own statement to the Commission responding to the companys

arguments

Yes you may submit response but it is not required You should try
to submit any response to us

with 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

The companys proxy statement must include your name and address as well as the number

of the companys voting securities that you hold However instead of providing that

information the company may instead include statement that it will provide the Information

to shareholders promptly upon receMng 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

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

proposals supporting statement

However if you believe that the companys 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 letter explaining the reasons for

your view along with copy of the companys statements opposing your proposal To the

extent possible your letter should include specific factual information demonstrating the

inaccuracy of the companys 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 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

If our no-action response requires that you make revisions to your proposal or

supporting statement as condition to requiring the company to include it Its proxy

materials then the company must provide you with copy of its opposition

statements no later than calenda days after the company receives copy of your

revised proposal or

ii In all other cases the company must provide you with 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 146



From olmsted 0MB Memorandum M.071
Sent Tuesday December 09 2008 401 PM

To Kini Julie

Subject Rule 14a-8 Broker Letter TWx ND Palm Garden Partners LP Proposal

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

requirement
Sincerely

John Chevedden
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TimeWarner

VIA OVERNIGHT MAIL

CONFIRMATION OF RECEIPT REOUESTED

December 2008

Sr Valerie Heinonen o.s.u

Mercy Investment Program

205 Avenue IOE
New York NY 10019-8016

Re Proposal Submitted to Time Warner Inc

Dear Sr Heinonen

letter from Sr Lillian Anne Healy CCVI on behalf of the Congregation of the Sisters

of Charity of the Incarnate Word Houston Texas addressed to Jeffiey Bewkes dated

December 2008 received by Time Warner Inc TWI on December 2008 in connection

with Rule 14a-8 proposal the Congregation of the Sisters of Charity of the Incarnate Word

Houston Texas has submitted to TWI has been forwarded to me copy of the letter is

attached The letter indicates that you will serve as the primary contact for the shareholder

group As you are aware Rule 14a-8 promulgated under the Securities Exchange Act of 1934

governs the requirements for stockholders submitting proposals to company for inclusion in the

companys proxy material for its stockholders meetings and the situations in which company

is not required to include any such proposal in such proxy material

Pursuant to Rule 14a-8b to be eligible to have proposal included in the proxy material

of TWI the proponent is required to submit sufficient proof of its continuous ownership of at

least $2000 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 proponents ownership

To remedy this defect the proponent must submit sufficient proof of its ownership of the

requisite number of TWI shares Under Rule 14a-8b the amount of such shares for which the

proponent provides sufficient proof of ownership together with any shares owned by any co

filers who provide sufficient proof of ownership must have market value of $2000 or 1% of

TWIs shares entitled to vote on the proposal Rule 14a-8b provides that sufficient proof may
be in the form of written statement from the record holder of the proponents 1W
comimrn stock usually broker or bank verilying that as of December 2008 the date the

proposal was submitted the proponent continuously held the requisite number of shares of 1W
common stock for at least one year or if the proponent has filed with the Securities and

IO529OvI

Time Warner Inc One Time Warner Center New York NY 10019-8016

212.484.8000 www.timewamer.com



Sr Valerie Heinonen

December 2008

Page

Exchange Commission Schedule 3D Schedule 130 Form Form or Form or

amendments to those documents or updated forms reflecting the proponents ownership of the

requisite number of TWI shares as of or before the date on which the one-year eligibility period

begins copy of the schedule and/or form and any subsequent amendments reporting change

in the ownership level and written statement that the proponent continuously held the requisite

number of TWI shares for the one-year period

Pursuant to Rule 14a-8fl this requested documentation must be postmarked or

transmitted electronically to TWI no later than 14 calendar days from the date you receive this

request

The proxy rules also provide certain substantive criteria pursuant to which company is

permitted to exclude from its proxy materials stockholders proposal This letter addresses

only the procedural requirements for submitting 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 enclose copy of Rule 4a-8

Sincerely

Julie Kim

Counsel

Attachment

cc Sr Lillian Anne Healy CCVI

Congregation of the Sisters of Charity of the Incarnate Word

P.O Box 230969

6510 Lawnclale

Houston TX 77223-0969

105290v1



ON GREG ATI ON

of the

SISTERS of CHARITY of the INCARNATE WORD
BOX 230969 6510 LAWNDALE HOUSTON TEXAS 77223-0969

713 928-6063 713 921-2949 FAX

December 2008

Jeffrey Bcwkcs President CEO
Time Warner Inc

One Time Warner Center

New York NY 10019-8016

Dear Mr Bcwkes

As Director of Corporate Social Responsibility for ho Congregation of the Sisters of Chai-ity of

the Incarnate Word Houston Texas lam hereby authorized to notify you of our intention to

submit the shareholdcr proposal Executive Compensation Advisory Vote in coordination with

Valerie Heinonen os.u of Mercy Investment Program who shalt serve as the primary contact

for the shareholder group We hereby support its inclusion in the proxy statement in accordance

with Rule 14aX8 of the General Rules and Regulations of the Socuritics and Exchange Act of

1934

The ongregation of the Sisters of Charity of the Incarnate Word Houston Texas is the

ocncticial owner of $2000 worth of Time Warner Incorporated stock Verification of beneficial

ow iership will be forwarded under separate cover We have held stock for over one year and plan

to continue to hold shares through the 2009 shareholder meeting

SinccrclŁ

Sister Lillian Anne licaly CCVI

Director of Corporate Social Responsibility

Enclosure

JC

Cc Sr Valerie Heinonen o.s.u Julie Wokaty Program Director

Mercy Investment Program ICCR

205 Avenue IOE 475 Riverside Drive Suite 1842

New York NY 10019-8016 New York NY 10115-0050



EXECUTIVE COMPENSATION ADVISORY VOTE
Time Warner -09

RESOLVED that shareholders of Time Warner Inc request the Board of Directors to adopt

policy that provides shareholders the opportunity at cach annual shareholder meeting to vote on an

advisory resolution proposed by management to ratify the compensation of the named executive officers

NEOs set forth in the
proxy

statements Summary Compensation Table the SCT and the

accompanying narrative disclosure of material factors provided to understand the scr but not the

Compensation Discussion and Analysis The proposal submitted to shareholders should make clear that

the vote is non-binding and would not affect any compensation paid or awarded to any NEO

SUPPORTING STATEMEfl

Investors are increasingly concerned about mushrooming executive compensation especially

when insufficiently linked to performance In 2008 shareholders filed close to 100 Say on Pay
resolutions Votes on these resolutions have averaged 43% in favor with ten votes over 50%
demonstrating strong shareholder support for this reform

An Advisory Vote establishes an annual referendum process
for shareholders about senior

executive compensation We believe the results of this vote would provide the board and management

useful information about shareholder views on the companys senior executive compensation

In its 2008 proxy Allan submitted an Advisosy Vote resulting in 93% vote in favor indicating

strong investor support for good disclosure and reasonable compensation package Daniel Amos Chair

and CEO said An advisory vote on our compensation report is helpful avenue for our shareholders to

prnvide feedback on our pay-for-perfonnanec compensation philosophy and pay package

To date ten other companies have also agreed to an Advisory Vote including Verizon MBIA
FlR Block Ingersoll Rand Blockbuster and Tech Data TIAA-CREF the countrys largest pension

fund has successfully utilized the Advisory Vote twice

Influential proxy voting service RiskMotrics Group recommends votes in favor noting

RiskMetrics encourages companies to allow shareholders to express their opinions of executive

compensation practices by establishing an annual referendum process An advisory vote on exccutivc

compensation is another step forward in enhancing board accountability

The Council of Institutional Investors endorsed advisory votes and bill to allow annual advisoiy

votes passed the House of Representatives by 2-to-I margin We believe the statesman like approach for

company leaders is to adopt an Advisory Vote voluntarily before required by law

We believe that existing US Securities and Exchange Commission rules and stock exchange

listing standards do not provide shareholders with sufficient mechanisms for providing input to boards on

senior executive compensation In contrast in the United Kingdom public companies allow shareholders

to cast vote on the directors remuneration report which discloses executive compensation Such

vote isnt binding but gives shareholders clear voice that could help shape senior executive

compensation

We believe that company that has clearly explained compensation philosophy and metrics

reasonably links pay to performance and communicates effectively to investors would find

management sponsored Advisory Vote helpful tool



Rule 14a-8 -- Proposals of Security Holders

This sechon addresses when company must include shareholders 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 companys proxy card and included along with any supporting

statement in its proxy statement you must be eligible and follow certain procedures Under 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 question-and- answer format so that it is easier to understand

references to you are to shareholder seeking to submit the proposal

Question What Is proposal shareholder proposal Is your recommendation or requirement that

the company andlor its board of directors take action which you intend to present at meeting of the

companys 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 companys proxy card the

company must also provide In the form of proxy means for shareholders to specify by boxes choice

between approval or disapproval or abstention Unless otherwise indicated the word proposar as

used in this section refers both to your proposal and to your corresponding statement in support of

your proposal if any

Question Who is eligible to submit proposal and how do demonstrate to the company that am
eligible

In order to be eligible to submit proposal you must have continuously held at least $2000
In market value or 1% of the companys 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

companys records as shareholder the company can verify your eligibility on Its own
although you will still have to provide the company with 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 registered holder the company likely does not know

that you are 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

The first way Is to submit to the company written statement from the record

holder of your securities usually 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 Schedule 13D
Schedule 13G Form Form and/or Form 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

copy of the schedule and/or form and any subsequent amendments

reporting change in your ownership level

Your written statement that you continuously hold the required number of

shares for the one-year period as of the date of the statement and

Your written statement that you Intend to continue ownership of the shares

through the dote of the companys annual or special meeting



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

proposal to company for particular shareholders meeting

Question How long can my proposal be The proposal including any accompanying supporting

statement may not exceed 500 words

Question What is the deadline for submitting proposal

If you are submitting your proposal for the companys annual meeting you can in most cases

find the deadline in last years 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 years meeting you can usually find the deadline in one of the companys

quarterly reports on Form 10-0 or 10.-QSB or In shareholder reports of investment

companies under Rule 30d-1 of the Investment Company Act of 1940 lEditors note This

section was redesignated as Rule 30e-1 See 66 FR 37343759 Jan 162001.1 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 regularly

scheduled annual meeting The proposal must be received at the companys principal

executive offices not less than 120 calendar days before the date of the companys proxy

statement released to shareholders in connection with the previous years annual meeting

However if the company did not hold an annual meeting the previous year or if the date of

this years annual meetIng has been changed by more than 30 days from the date of the

previous years meeting then the deadline isa reasonable time before the company begins to

print and sends its proxy materials

If you are submitting your proposal for meeting of shareholders other than regularly

scheduled annual meeting the deadline is reasonable time before the company begins to

print and sends Its proxy materials

Question Whet if fail to follow one of the eligibility or procedural requirements explained in answers

to Questions through of this section

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 companys

notification company need not provide you such notice of deficiency If the deficiency

cannot be remedied such as if you fail to submit proposal by the companys properly

determined deadline If the company Intends to exclude the proposal it will later have to

make submission under Rule 14a-8 and provide you with copy under QuestIon 10 below

Rule 14a-8J

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 hi the following two calendar years

Question Who has the burden of persuading the Commission or its staff that my proposal can be

excluded Except as otheiwise noted the burden Is on the company to demonstrate that it Is entitled

to exclude proposal

QuestIon Must appear personally at the shareholders meeting to present the proposal

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 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

Question If have complied with the procedural requirements on what other bases may company

rely to exclude my proposal

Improper under state law If the proposal is not proper subject for action by shareholders

under the laws of the jurisdiction of the companys organization

Note to paragraph IXI

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 proposal

drafted as 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 i2

Note to paragraph i2We will not apply this basis for exclusion to permit exclusion of

proposal on grounds that it would violate foreign law if compliance with the foreign law could

result in violation of any state or federal law

VIolation of proxy rules If the proposal or supporting statement Is contrary to any of the

Commissions proxy rules including Rule 14a-9 which prohibits materially false or misleading

statements in proxy soliciting materials

Personal grievance speclai interest If the proposal relates to the redress of personal claim

or grievance against the company or any other person or if it is designed to result in benefit

to you or to further personal interest which is not shared by the other shareholders at

large

Relevance If the proposal relates to operations which account for less than percent of the

companys total assets at the end of Its most recent fiscal year and for Less than percent of

Its net earning sand gross sales for its most recent fiscal year and is not otherwise

significantly related to the companys business

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

the proposal



Management functions If the proposal deals with matter relating to the companys ordinary

business operations

Relates to election If the proposal relates to nomination or an election for membership on

the companys board of directors or analogous governing body or procedure for such

nomination or election

Conflicts with companys proposal If the proposal directly conflicts with one of the companys

own proposals to be submitted to shareholders at the same meeting

Note to paragraph i9

Note to paragraph i9 companys submission to the Commission under this section

should specify the points of conflict with the companys proposal

10 Substantially implemented if the company has already substantially implemented the

proposal

11 DuplicatIon If the proposal substantially duplicates another proposal previously submitted to

the company by another proponent that will be included in the companys proxy materials for

the same meeting

12 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 companys proxy

materials within the preceding calendar years company may exclude it from its proxy

materials for any meeting held within calendar years of the last time it was included if the

proposal received

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

ii Less than 6% of the vote on its last submiaskn to shareholders if proposed twice

previously within the preceding 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 calendar years and

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

dividends

QuestIon 10 What procedures must the company follow if it intends to exclude my proposal

If the company intends to exclude 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 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 tile six paper copies of the following

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 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 companys
arguments

Yes you may submit response but it is not required You should try to submit any response to us
with 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

The companys proxy statement must include your name and address as well as the number
of the companys voting securities that you hold However instead of providing that

Information the company may instead Indude 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

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
proposals supporting statement

However if you believe that the companys 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 letter explaining the reasons for

your view along with copy of the companys statements opposing your proposal To the

extent possible your letter should include specific factual information demonstrating the

inaccuracy of the companys 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 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 tirneframes

If our no-action response requires that you make revisions to your proposal or

supporting statement as condition to requiring the company to include it in its proxy
materials then the company must provide you with copy of Its opposition

statements no later than calendar days after the company receives copy of your
revised proposal or

Ii In all other cases the company must provide you with 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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December 2008

Mr Jeffrey Bewkes

President CEO

Time Warner Incorporated

One Time Warner Center

New York NY 10019-8016

Dear Mr Bewkes

It has been requested by the Congregation of the Sisters of Charity of the Incarnate

Word that we verify proof of ownership of Time Warner Incorporated stock

Citibank as Custodian for the Congregation of the Sisters of Charity of the

Incarnate Word hereby verifies that the Congregation of the Sisters of Charity of the

Jncarnatc Word has been continuous owner of Time Warner Incorporated common

stock with market value of at least $2000.00 for the period December 2007 through

June 30 2008 at which time custodianship of the assets of the Congregation oftbe

Sisters of Charity of the Incarnate Word were transferred from Citibank to Bank

of New York Mellon

Sincerely

CITIBANK AS CUSTODiAN FOR THE

CONCIREGATION OF THE SISTERS OF CHARITY

OF THE INCARNATE WORD

Michael Craw CEBS MBA
Vice Presid

Global Tr action Services



fli BNY MELLON
ASSET SERVICING

December 2008 K0ZE
Otficer

TO Jeffrey Bewkes

CO Time Warner

TEL 212-484-8000

FAX

PGS

Dear Mr Heifer

Bank of New York Mellon as custodian for the Congregation of the Sisters of Charity of the

Incarnate Word hereby verifies that the Congregation was continuous owner of Time Warner

Inc common stock with market value of at least $2000.00 for the period July 2008 through

December 2008

Ed Kozar

Officer

BNY Mellon Asset Servicing

Optional Into Line

1633 Broadway 13th Floor New York NY 10019

Tel 212 635 1005 Fax 212 495 1398 JsmIth@bnymellon.com
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STATE STREET

11/17/08

Dear Sir or Madam

The Community of the Sisters of St Dominic of Caidwell NJ is beneficial

owner of 100 shares of Time Warner Inc These shares have been

consistently held for more than one year We have been directed by the

shareowners to place hold on this stock at least until after the next annual

meeting

Sincerely

Ti
Tad gODonnell
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TimeWarner

VIA OVERNIGHT MAIL

CO1FIRMATION OF RECEIPT REQUESTED

December 2008

Sr Valerie Heinonen o.s.u

Mercy Investment Program

205 Avenue IOE
NewYorkNY l00l980l6

Re Proposal Submitted to Time Warner Inc

Dear Sr Heinonen

letter from Sr Patricia Daly OP on behalf of the Community of the Sisters of St

Dominic of Caidwell New Jersey addressed to Jeffrey Bewkes dated December 2008

received by Time Warner Inc TWI on December 2008 in connection with Rule 14a8

proposal the Community of the Sisters of St Dominic of CaidweIl New Jersey has submitted to

TW1 has been forwarded to me copy of the letter is attached The letter indicates that you

will serve as the primary contact for concerns relating to the proposal As you are aware Rule

14a-8 promulgated under the Securities Exchange Act of 1934 governs the requirements for

stockholders submitting proposals to company for inclusion in the companys proxy material

for its stockholders meetings and the situations in which company is not required to include

any such proposal in such proxy material

Pursuant to Rule 14a-8b to be eligible to have proposal included in the proxy material

of TWI the proponent is required to submit sufficient proof of its continuous ownership of at

least $2000 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 We have reviewed our

records of registered stockholders and could not confirm the proponents ownership In addition

the proof of ownership submitted on the proponents behalf does not satisfy Rule 14a-8s

ownership requirements as of the date that the proposal was submitted Specifically the letter

from State Street attempting to verify the proponents ownership of TWI shares does not

establish that the proponent continuously owned the requisite number of shares for period of

.nc year as of the date that the proposal was submitted because the proposal was submitted on

December 2008 and the proof of ownership that TWI received from State Street indicates that

the proponent has held its TWI shares for at least one year as of November 172008 the date of

the letter from State Street

Moreover the letter from State Street indicates that the proponent is the beneficial owner

of 100 shares of TWI The calculation of the ownership requirement is set forth in the SECs

Time Warner Inc One Time Warner Center New York NY ioo19.8o6

212.48 8ooo Www.timewarner.com



Sr Valerie Heinonen

December 2008

Page

Staff Legal Bulletin No 14 July 13 2001 http//www.sec.gov/interps/legal/cfslb 4.htm

Pursuant to that Bulletin the value of shares for purposes of Rule 4a-8b is determined by

multiplying the number of shares continuously held for the year prior to submission by the

highest selling price on the New York Stock Exchange of TWI stock during the 60 calendar days

before submission of the proposal This calculation results in an amount below the $2000 or

1% requirement

To remedy this defect the proponent must submit sufficient proof of its ownership of the

requisite number of TWI shares Under Rule 14a-8b the amount of such shares for which the

proponent provides sufficient proof of ownership together with any shares owned by any co

filers who provide sufficient proof of ownership must have market value of $2000 or 1% of

TWIs shares entitled to vote on the proposal Rule l4a-8b provides that sufficient proof may

be in the form of written statement from the record holder of the proponents TWI

common stock usually broker or bank veriJing that as of December 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 if the proponent has filed with the Securities and

Exchange Commission Schedule 13D Schedule 130 Form Form or Form or

amendments to those documents or updated forms reflecting the proponents ownership of the

requisite number of TWI shares as of or before the date on which the one-year eligibility period

begins copy of the schedule and/or form and any subsequent amendments reporting change

in the ownership level and written statement that the proponent continuously held the requisite

number of TWI shares for the one-year period

Pursuant to Rule 4a-8f1 this requested documentation must be postmarked or

transmitted electronically to TWI no later than 14 calendar days from the date you receive this

request

The proxy rules also provide certain substantive criteria pursuant to which company is

permitted to exclude from its proxy materials stockholders proposal This letter addresses

only the procedural requirements for submitting 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 enclose copy of Rule 14a-8

Sincerely

Julie Ki

Counsel



Sr Valerie ileinorien

December 2008

Page

Attachment

cc Sr Patricia Daly OP

The Community of the Sisters of St Dominic of Caidwell NJ

40 South Fullerton Ave

Montclair NJ 07042



Sisters of St Domthic of Caidwell New Jersey

Office of Corporate Responsibility 973 509-8800 voice

40 South Fullerton Ave 973 509-8808 lax

Montclair NJ 07042 tricri@mindspring.com

December 2008

Mr Jeffrey Bewkes

President and CEO
Time Warner Inc

One Time Warner Center

New York NY 10019-80 16

Dear Mr Bewkes

The Community of the Sisters of St Dominic of Caldwell NJ is the beneficial owner of

one hundred 100 shares of Time Warner which we intend to hold at least until after the

next annual meeting Verification of ownership is attached

am hereby authorized to notify you of our intention to file the attached proposal asking

our Company to adopt an advisory vote ratifing compensation for executive officers for

consideration and action by the stockholders at the next annual meeting hereby submit

it for inclusion in the proxy statement in accordance with rule 14-a-8 of the general rules

and regulations of The Securities and Exchange Act of 1934

Sister Valerie Heinonen OSU will serve as the primary contact for these concerns

Sincerely

Patricia Daly OP

Corporate Responsibility Representative



EXECUTiVE COMPENSATION ADVISORY VOTE
Time Warner -09

RESOLVED that shareholders of Time Warner Inc request the Board of Directors to adopt

policy that provides shareholders the opportunity at each annual shareholder meeting to vote on an

advisory resolution proposed by management to ratify the compensation the named executive Officers

NEOS set forth in the proxy statements Summaiy Compensation Table the SCT and the

accompanying narrative disclosure of material factors provided to understand the SCT but not the

Compensation Discussion and Analysis The proposal submitted to shareholders should make clear that

the vote is non-binding and would not affect any compensation paid or awarded to any NEO

SUPPORTING STATEMENT

Investors are increasingly concerned about mushrooming executive cpmpensation especially

when insufficiently linked to performance In 2008 shareholders filed close to 100 Say on Pay
resolutions Votes on these resolutions have averaged 43% in favor with tin votes over 50%

demonstrating strongshamholder support for this reform

An Advisory Vote establishes an annual referendum process
for shareholders about senior

executive compensatiOn We believe the results of this vote would provide the board and management

useful information about shareholder views on the companys senior executive compensation

In its 2008 proxy Aflac submitted an Advisory Vote resulting in 93% vote in favor indicating

strong investor support for good disclosure and reasonable compensation package Daniel Amos Chair

and CEO said An advisory vote on our compensation report is helpful avenue for our shareholders to

pioide feedback on our pay-for-performance compensation philosophy and pay package

To date ten other companies have also agreed loan Advisory Vote including Verizon MBIA

II.R Block Ingersoll Rand Blockbuster and Tech Data TIAA-CREF the countrys largest pension

fund has successfully utilized the Advisory Vote twice

Influential proxy voting service RiskMetrics Group recommends votes in fever noting

RiskMetrics encourages companies to allow shareholders to express their opinions of executive

compensation practices by establishing an annual referendum
process

An advisory vote on executive

compensation is another step forward in enhancing board accountability

The Council of Institutional Investors endorsed advisory votes and bill to allow annual advisory

votes passed the Rouse of Representatives by 2-to-I margin We believe the statesman like approach for

company leaders is to adopt an Advisory Vote voluntarily before required by law

We believe that existing U.S Securities and Exchange Commission rules and stock exchange

listing standards do not provide shareholders with sufficient mechanisms for providing input to boards on

senior executive compensation In contrast in the United Kingdom public companies allow shareholders

to cast vote on the directors remuneration report which discloses executive compensation Such

vOte isnt binding but gives shareholders clear voice that could help shape senior executive

compensation

We believe that company that has clearly explained compensation philosophy and metrics

reasonably links pay to performance and communicates effectively to investors would find

management sponsored Advisory Vote helpful tool



Wealth Manager Setvlces

Post Office Box 300

Boston MA 02116-5021

11/17/08

Dear Sir or Madam

The Community of the Sisters of St Dominic of Caidwell NJ is beneficial

owner of 100 shares of Time Warner he These shares have been

consistently held for more than one year We have been directed by the

shareowners to place hold on this stock at least until after the next annual

meeting

Sincerely

Tadhg ODonnell



Rule 14a-8 -- Proposals of Security Holders

This section addresses when company must include shareholders 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 companys proxy card and included along with any supporting
statement In its proxy statement you must be eligible and follow certain procedures Under 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 question-and- answer format so that ft is easier to understand The
references to you are to shareholder seeking to submit the proposal

Question What is proposal shareholder proposal is your recommendation or requirement that

the company and/or its board of directors take action which you intend to present at meeting of the

companys 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 companys proxy card the

company must also provide in the form of proxy means for shareholders to specify by boxes choice
between approval or disapproval or abstention Unless otheiwise 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 Who is eligible to submit proposal and how do demonstrate to the company that am
eligible

In order to be eligible to submit proposal you must have continuously held at least $2000
in market value or 1% of the companys 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

companys records as shareholder the company can verify your eligibility on Its own
although you will still have to provide the company with 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 regIstered holder the company likely does not know
that you are shareholder or how many shares you own In this case at the tkne you submit

your proposal you must prove your erigibility to the company In one of two ways

The first way is to submit to the company written statement from the record
holder of your securities usually 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

IL The second way to prove ownership applies only if you have filed Schedule 130
Schedule 13G Form Form and/or Form 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

copy of the schedule and/or form and any subsequent amendments

reporting change in your ownership level

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

Your written statement that you intend to continue ownership of the shares

through the date of the companys annual or special meeting



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

proposal to company for particular shareholders meeting

Question How long can my proposal be The proposal including any accompanying supporting

statement may not exceed 500 words

Question What is the deadline for submitting proposal

If you are submitting your proposal for the companys annual meeting you can in most cases

find the deadline in last years 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 years meeting you can usually find the deadline in one of the companys

quarterly reports on Form 10- or 10-QSB or in shareholder reports of investment

companies under Rule 30d-1 of the Investment Company Act of 1940 note This

section was redesignated as Rule 30e-1 See 66 FR 37343759 Jan 162001 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 regularly

scheduled annual meeting The proposal must be received at the companys principal

executive offices not less than 120 calendar days before the date of the companys proxy

statement released to shareholders in connection with the previous years annual meeting

However if the company did not hold an annual meeting the previous year or if the date of

this years annual meeting has been changed by more than 30 days from the date of the

previous years meeting then the deadline is reasonable time before the company begins to

print and sends its proxy materials

If you are submitting your proposal for meeting of shareholders other than regularly

scheduled annual meeting the deadline is reasonable time before the company begins to

print and sends its proxy materials

Question What If fail to follow one of the eligibility or procedural requirements explained in answers

to Questions through of this section

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 companys

notification company need not provide you such notice of deficiency if the deficiency

cannot be remedied such as if you fail to submit proposal by the companys properly

determined deadline If the company intends to exclude the proposal it will later have to

make submission under Rule 14a-8 and provide you with copy under Question 10 below

Rule 14a-8j

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 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 proposal

Question Must appear personally at the shareholders meeting to present the proposal

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 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



lIthe 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 wilt be permitted to exclude all of your proposals from its proxy materials

for any meetings held in the following two calendar years

Question If have complied with the procedural requirements on what other bases may company

rely to exclude my proposal

Improper under state law If the proposal is not proper subject for action by shareholders

under the laws of the jurisdiction of the companys organization

Note to paragraph i1

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 proposal

drafted as 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 i2

Note to paragraph i2We will not apply this basis for exclusion to permit exclusion of

proposal on grounds that it would violate foreign law if compliance with the foreign law could

result in violation of any state or federal law

Violation of proxy rules If the proposal or supporting statement is contrary to any of the

Commissions 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 personal claim

or grievance against the company or any other person or if it is designed to result in benefit

to you or to further personal interest which is not shared by the other shareholders at

large

Relevance If the proposal relates to operations which account for less than percent of the

companys total assets at the end of its most recent fiscal year and for less than percent of

its net earning sand gross sales for its most recent fiscal year and is not otherwise

significantly related to the companys business

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

the proposal



Management functions If the proposal deals with matter relating to the companys ordinary

business operations

Relates to election If the proposal relates to nomination or an election for membership on

the companys board of directors or analogous governing body or procedure for such

nomination or election

Conflicts with companys proposal If the proposal directly conflicts with one of the companys

own proposals to be submitted to shareholders at the same meeting

Note to paragraph i9

Note to paragraph i9 companys submission to the Commission under this section

should specify the points of conflict with the companys proposal

10 Substantially implemented If the company has already substantially implemented the

proposal

11 Duplication If the proposal substantially duplicates another proposal previously submitted to

the company by another proponent that will be included in the companys proxy materials for

the same meeting

12 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 companys proxy

materials within the preceding calendar years company may exclude it from its proxy

materials for any meeting held within calendar years of the last time it was induded if the

proposal received

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

ii Less than 6% of the vote on its last submission to shareholders if proposed twice

previously within the preceding 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 calendar years and

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

dividends

Question 10 What procedures must the company follow if it intends to exclude my proposal

If the company intends to exclude proposal from its proxy matenals 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 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

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 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 companys

arguments

Yes you may submit response but it is not required You should try to submit any response to us

with 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

The companys proxy statement must include your name and address as well as the number

of the companys voting securities that you hold However instead of providing that

information the company may instead include 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

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

proposars supporting statement

However if you believe that the companys 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 letter explaining the reasons for

your view along with copy of the companys statements opposing your proposal To the

extent possible your letter should include specific factual information demonstrating the

inaccuracy of the companys 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 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

If our no-action response requires that you make revisions to your proposal or

supporting statement as condition to requiring the company to include it in its proxy

materials then the company must provide you with copy of its opposition

statements no later than calendar days after the company receives copy of your

revised proposal or

ii In all other cases the company must provide you with 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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Chris Robinson

Trust Officer

The Northern Trust

50 South LaSatic Strect B-8

Chicago Illinois 60675

Northern Trust

December 2008

Julie Kim Counsel

Time Warner Inc

One Time Warner Center

New York NY 10019-8016

Dear Ms Kim

This letter will certify that as of December 012008 Northern Trust Corporation as custodian
held for the beneficial interest of the Mercy Investment Pmgram 200 shares of Time Warner
common Stock The shares are held in the name of the Howe Co

Further please note that Northern Trust Corporation has continuously held Time Warner stock on
behalf of the Mercy Investment Program for the 12 months proceeding December 012008

If you have any questions concerning this matter please do not hesitate to contact me at

312 444-5538

Sincerely

Chris Robinson

Trust Officer

Account Manager

cc SValeric Heinonen o.s.u
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801 Pennsyia

________
nsasO641O5

TATE TREET Tephone 816 871 -41u

December 2008

Julie Kim Counsel

Time Warner Inc

One Time Warner Center

New York NY 10019-8016

Re Charitable Trust of the Sisters of Mercy Regional Community of Detroit Beneficial

ownership of Time Warner Inc

Dear Ms Kim

This letter will certify that as of December 2008 State Street Bank and Trust Company as

Custodian held for the beneficial interest of the Charitable Trust of the Sisters of Mercy

Regional Community of Detroit 5690 shares of Time Warner Inc common stock The shares

are held in the name of C.E.D and Co

Further please note that the State Street Bank and Trust Company has continuously held at least

$17140 in market value of Time Warner Inc common stock on behalf of the Charitable Trust of

the Sisters of Mercy Regional community of Detroit since July 31 2003

if ou have any questions concerning this matter please do not hesitate to contact me at

816.871.7223

Sincerely

Richard Davis

Assistant Vice President

cc Sr Valerie Heinonen
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Ore Corporate Center

Rye NY 10580-1435

______________

eicom ZIIiIEsEARcH GAMCO Asset Management Company

December 2008

Ms Julie Kim

Counsel

Time Warner Inc

One Time Warner Center

New York NY 10019-8016

Dear Ms Kim

This letter will certify that as of December 12008 the Ursuline Sisters of Tildonk are the

beneficial owners of 3000 shares of Time Warner stock The shares are held in the name of

GAMCO Asset Management Inc at First Clearing LLC

Further please note that the Ursuline Sisters of Tildonk have held at least $2000 in

ark value of Time Warner since February 2003

Thank you

Sin

Christop esmarais

Senior Vice President


