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Re:  Time Warner Inc.
Incoming letter dated December 31, 2008

Dear Ms. Goodman:

This is in response to your letters dated December 31, 2008, January 9, 2009, and

February 17, 2009 concerning the shareholder proposal submitted to Time Warner by the
- Congregation of the Sisters of Charity of the Incarnate Word, Houston, Texas; the

Community of the Sisters of St. Dominic of Caldwell, 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 a 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 a brief discussion of the Division®s informal procedures regarding shareholder

proposals.
Sincerely,
Heather L. Maples
Senior Special Counsel
Enclosures

cc: Paul M. Neuhauser
1253 North Basin Lane
Siesta Key
Sarasota, FL 34242



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 a 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 company’s proxy statement.

We are unable to concur in your view that Time Warner may exclude the proposal
under rule 14a-8(i)(11). It appears that the other proposal previously submitted by
another proponent may not be included in Time Warner’s 2009 proxy materials.
Accordingly, we do not believe that Time Warner may omit the proposal from its proxy
materials in reliance on rule 14a-8(i)(11).

Sincerely,

Damon Colbert
Attorney-Adviser



GIBSON, DUNN & CRUTCHER LLP

LAWYERS

A REGISTERED LIMITED LIABILITY PARTNERSHIP
INCLUDING PROFESSIONAL CORPORATIONS

1050 Connecticut Avenue, N.W. Washington, D.C. 20036-5306
(202) 955-8500
www.gibsondunn.com

agoodman@gibsondunn.com

February 17, 2009
Direct Dial Client No.
(202) 955-8653 C 92415-00001
Fax No.
(202) 530-9677
VIA E-MAIL
Office of Chief Counsel

Division of Corporation Finance
Securities and Exchange Commission
100 F 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 Caldwell New
Jersey et al. ’
Exchange Act of 1934—Rule 14a-8

Dear Ladies and Gentlemen:

On January 9, 2009, we submitted a supplemental letter (the “Supplemental Letter”) on
behalf of our client, Time Warner Inc. (the “Company”), notifying the staff of the 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 of proxy
for its 2009 Annual Meeting of Stockholders (collectively, the “2009 Proxy Materials”) a
stockholder proposal (the “Proposal”) and statements in support thereof submitted by the
Congregation of the Sisters of Charity of the Incarnate Word, The Community of the Sisters of
St. Dominic of Caldwell New Jersey, Mercy Investment Program, the Sisters of Mercy, Regional
Community of Detroit 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 a no-action request previously submitted to the Commission on
December 31, 2008 and notified the Commission of the basis on which the Company sought to

onut the Proposal.
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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-8(i)(11) because the Proposal is substantially
duplicative of a 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
“Prior Proposal™).

On January 31, 2009, the Co-Proponents’ counsel submitted a letter to the Staff
responding to the Supplemental Letter (the “Response Letter”). The Response Letter argues,
among other things, that: (1) the Proposal is not substantially duplicative of the Prior Proposal
because the two proposals do not have the same principal thrust or focus; (2) the Company
inappropriately relies on the supporting statement in arguing that the Proposal is substantially
duplicative of the Prior Proposal; and (3) the Company received the Prior Proposal after it
received the Proposal and, therefore, Rule 14a-8(i)(11) is not available. We write
supplementally 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-8(i)(11) is
only applicable when “the underlying topic and concern” of two proposals are “identical.” See
Response Letter at 4. 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 3. The Response Letter goes on to cite additional no-
action letters to support its argument that the two proposals are not substantiaily duplicative.
However, a 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. 3, 2008) (prior proposal sought to eliminate future
stock option grants for executives while later proposal called for a 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 a report on lobbying efforts and financial expenses related to greenhouse gases);
AT&T Corp. (CalPERS) (avail. Mar. 2, 2005) (one proposal requested a policy of seeking
stockholder approval of executive retirement arrangements that provided benefits not given
to othcr managers while another proposal received the same day sought a requirement that
stockholders ratify any officer severance agreement providing benefits exceeding 2.99 times

the sum of an officer’s base salary plus target bonus); AT&T Corp. (Domini) (avail.
[Footnote continued on next page]
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the Prior Proposal and the Proposal directly overlap in their thrust and focus because the
implementation of both would result in stockholders having the ability to cast advisory votes on
the Company’s 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.2

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-8(i)(11) 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 a “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 features—executive 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 14a-8(i)(11). See also Abbott Laboratories (avail. Feb. 4, 2004)
(concurring in the exclusion of a proposal requesting the same “commonsense executive
compensation program” as substantially duplicative of a prior proposal that only addressed
eliminating future stock option grants for executives). Similarly, in E. I. du Pont de Nemours
and Co. (avail. Feb. 9, 2005), the Staff permitted the exclusion of a proposal asking the company
to adopt a buman rights policy with four stated principles—workers’ right to form and join trade
unions and bargain collectively, no discrimination or intimidation in employment, freely-chosen
employment, and no child labor—as substantially duplicative of a prior proposal requesting a

[Footnote continued from previous page]

Mar. 2, 2005) (same proposals as in the AT&T Corp. (CalPERS) no-action request); T. Rowe
Price Group, Inc. (avail. Jan. 17, 2003) (prior proposal requested a policy of expensing all
future stock options while later proposal mandated that current executive stock options be
expensed); AT&T Corp. (avail. Jan. 31, 2001) (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. 1, 1993) (prior proposal
sought to link non-salary management compensation to performance standards while two
later proposals requested a ceiling on total management compensation and payment of board
fees in stock, respectively).

2 See,e.g., AT&T Corp. (Ct'zlPERS) (avail. Mar. 2, 2005); AT&T Corp. (Domini) (avail.
Mar. 2, 2005); Citigroup Inc. (avail. Feb. 7, 2003).
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human rights policy that included these same four principles, as well as a fifth principle. Finally,
in Wal-Mart Stores, Inc. (avail. Apr. 3, 2002), the previous proposal requested a report on both
gender and race equality. The Staff concurred in the exclusion of a later proposal under Rule
14a-8(i)(11) even though it only requested a 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-8(1)(11).
In this regard, the Response Letter concedes the similarity of the proposals when responding to
the Company’s argument that inclusion of both the Proposal and the Prior Proposal in the
Company’s 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-8(i)(11). This is not the case. The Company argues that the Prior
Proposal’s 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 Company has failed to establish the prerequisite to any
application of Rule 14a-8(i)(11).” See Response Letter at 5. Specifically, the Response Letter
contends that, although the Company initially received the Prior Proposal on November 27,
2008, the submission date is December 3, 2008, the date on which the Company received a
revised version of the Prior Proposal and two days after the Company received the Proposal on
December 1, 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 3,
which “the Company had no alternative but to accept . . . as constituting [the] actual proposal.”
See id. at 6. However, as highlighted in the Supplemental Letter, the revisions to the Prior
Proposal were minor, and minor revisions do not change the submission date of a stockholder
proposal. In this regard, the Staff has distinguished between minor revisions to a proposal,
which a company has discretion to accept, and changes that are so substantial that they result in
“a different proposal from the original.” See Section E.2, Staff Legal Bulletin No. 14
(July 13, 2001). Substantial changes to a proposal alter the submission date because, in that case,
the revised proposal constitutes an entirely new proposal.

On the other hand, when revisions to a proposal are minor, the operative date remains the
date of the proponent’s original submission, because a 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 a proposal one day before it received a 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-8(i)(11) because it was substantially
duplicative of the first proposal. This result also is consistent with the operation of the deadlines
established by Rule 14a-8(f). Under this rule, when a proposal contains procedural deficiencies,
a 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 minor revisions to a proposal changed
the submission date, a stockholder that failed to cure a 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 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-8(j), we have concurrently sent a
copy of this correspondence to the Co-Proponents.

If I can be of any further assistance in this matter, please do not hesitate to call me at
(202) 955-8653 or Julie Y. Kim, the Company’s Counsel, at (212) 484-8142.

Sincerely,

A% L. walm

Amy L. Goodman

ALG/tss
Enclosures

cc: Julie Y. Kim, Time Wamer 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 A. Daly, OP, Corporate Responsibility Representative, The Community of the
Sisters of St. Dominic of Caldwell New Jersey
Paul M. Neuhauser

100601235 2DOC



PAUL M. 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@aol.com

January 31, 2009

Securities & Exchange Commission
100 F Street, NE
Washington, D.C. 20549

Att: Mike Reedich, Esq.
Office of the Chief Counsel
Division of Corporation Finance

Via email to: shareholderproposal@sec.gov
Re: Shareholder Proposal submitted to Time Warner Inc.

Dear Sir/Madam:

I 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 Caldwell New Jersey and the Sisters of Charity
of the Incarnate Word (hereinafter collectively referred to as the “Proponents™), each of
which is a 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 a
shareholder proposal to TimeWarner, to respond to the letter dated January 9, 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 Company’s year 2009 proxy statement by virtue of Rule 14a-8(i)(11).

I 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 a review of
Rule 14a-8, it is my opinion that the Proponents’ shareholder proposal must be included
in TimeWarner’s year 2009 proxy statement and that it is not excludable by virtue of the
cited rule. :




The Proponents’ shareholder proposal requests TtmeWamer’s Board to adopt a
policy that would permit shareholders to have a “say on pay”.

RULE 14a-8(i)(11)

The Proposal Is Not Substantially (Nor Even Faintly) Duplicative
of a Previously Submitted Proposal

The Proponents’ shareholder proposal requests the Board to adopt a policy
that would afford the shareholders an annual opportunity to cast an advisory, non-
binding, vote on executive compensation via approval or not of a 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 reincorporate in North Dakota.

We quite agree with the those parts of the Company’s letter that describe the
general purpose of Rule 14a-8(i)(11) and describe the Staff’s quite sensible approach to

- applying that Rule:

The Commission has stated that “[t]he purpose of [Rule 14a-8(i)(11)] is to
climinate 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 3, 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 4, final paragraph.)

Unfortunately, we differ sharply from the Company in applying the agreed upon
standard. The Company contends that a proposal to have an annual “say-on-pay” vote
has the same focus and thrust as a 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 so-called 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 a vote on
executive pay practices, plus the fact that in another paragraph he lists “say on pay” as
one of a 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 a total of 12 words that mention say on pay (out of a 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 a 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 a couple of fewer words devoted to
them than “say on pay”, under the Company’s 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 (i)(11) argument.

Even if, going beyond the Company’s own argument, one adds the words in that
portion of the so-called Prior Proposal’s fourth paragraph discussing those criticisms
expressed by The Corporate Library that deal with TimeWarner’s 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 Proposal’s supporting statement and the arguments made by the Proponents,
since the Proponents’ shareholder proposal makes no reference either to The Corporate
Library’s criticism of the Company or to the compensation of TimeWarner’s 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 Company’s
analysis is applied, to equally constitute the principal thrust of the proposal is that the
Company’s analysis is simply wrong. Each of these topics, including “say on pay”, is
merely a subsidiary argument buttressing the main argument made in the so-called Prior
Proposal, namely that the Company’s 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 a 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 a “say on pay”.

The no-action letters cited by the Company fail to support its argument that a “say
on pay” proposal has the same thrust as does a 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 registrant’s
super-majority voting requirements. In General Motors Corp. (Apr. 5, 2007) both
proposals would have caused the registrant to disclose annually its political contributions
while in Qwest Communications International, Inc. (Mar. 8, 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 CD&A 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. 19, 2004) both proposals concerned equity based compensation for
executives, and in Wal-Mart Stores, Inc. (Apr. 3, 2002) both proposals requested reports



concerning gender equality. Finally, in Pacific Gas & Electric Co. (Feb. 1, 1993) a
proposal to link the CEO’s compensation to performance was deemed to have the same
thrust as another proposal linking compensation to performance. Although 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 concem were identical. This is
clearly not so in the instant case where the so-called Prior Proposal has but a minor
overlap with the Proponents’ shareholder proposal and clearly was motivated by very
different concems.

Indeed, in one of the very no-action letters relied upon by the Company (Pacific
Gas & Electric Co., discussed above) the Staff rejected an additional (i)(11) claim
(labeled as a (c)(11) 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 Company's proxy materials under Rule 14a-
8(c)(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-8(c)(11) may be relied on as a basis upon which to
exclude the second and fourth proposals from the Company's proxy matenals.

Thus, the Staff refused to deem a proposal (labeled the second proposal)
calling for limiting the total compensation of executives to $400,000. to be substantially
duplicative of a proposal limiting non-salary compensation. If the “thrust” of these two
proposals were different, a fortiori, the thrust of the Proponents’ proposal for an advisory
vote on compensation differs from the thrust of a proposal to migrate the Company to
North Dakota.

The refusal of the Staff in Pacific Gas to find the second proposal duplicative is
hardly an aberration. For example, in Ford Motor Company (Mar. 3, 2008) the Staff
deemed a 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.
14, 2005) (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); AT&T Corp. (Feb. 2, 2005) (two letters (Domini and Calpers) each denying
an (1)(11) claim when one of the proposals requested a policy of obtaining shareholder
approval for any retirement plan that is available only to executives and the other
proposed thai shareholder approval be required for severance (golden parachute)
payments); Citigroup Inc. (Feb. 7, 2003) (two proposals addressing climate change and
the registrant’s funding of environmentally damaging projects); . Rowe Price Group,



Inc. (Jan. 17, 2003) (two proposals each dealing with accounting for stock options);
AT&T 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
proposal’s resolve clause.

Additionally, TimeWarner argues (2d paragraph, page 6 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 a “say on pay” but not the general array of
corporate governance change that a migration to North Dakota would entail (or maybe
they are simply concemed that other factors, such as the lack of a judiciary as
experienced in corporate matters as is the Delaware Chancery Court, militates against
such a migration). Similarly, a 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 1, 10-35-12 of the North Dakota statutes (set forth
on page 4 of the Company’s letter) to the effect that shareholders will vote whether to
accept a “report . . . on the compensation of the corporation’s executive officers” in
preference to the far more detailed prescription in the Proponents’ proposal (“to ratify the
compensation [in contrast to ratifying a report in North Dakota] of the named executive
officers (“NEOs”) set forth in the proxy statement’s 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,
if both 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 state’s incorporation law and in addition it could conduct
annually the vote requested by the far more detailed Proponents’ proposal. This
circumstance 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 a Congressionally mandated “say on

pay” requirement.

Finally, the Company has failed to establish the prerequisite to any application of
Rule 14a-8(i)(11) since it has not established that it will include a proposal that it
received prior to the receipt of the Proponents’ shareholder proposal. The Company’s
own no-action request letter states (page 3) that it received a proposal from Mark
Filiberto (which it calls the “Prior Proposal””) on December 3, replacing and revising an
earlier proposal that had been submitted by that proponent on November 27. Since the
deadline (per TimeWarner’s 2008 proxy statement) for submitting shareholder proposals



was December 3, the Company had no alternative but to accept the December 3 Filiberto
proposal as constituting his actual proposal. However, since December 3 was subsequent
to the date on which the Company had received the Proponents’ shareholder proposal,
namely, December 1, the Filiberto proposal, received on December 3, cannot possibly
meet the requirement in Rule 14a-8(i)(11) that it be a proposal “previously submitted . . .
by another proponent”. Nor can Mr. Filiberto’s proposal of November 27 be deemed the
prior proposal required by the Rule since it will not appear in the Company’s proxy
statement, it having been withdrawn.

In summary, the Company has failed to establish the applicability of Rule 14a-
8(1)(11) to the Proponents’ shareholder proposal.

In conclusion, we request the Staff to inform the Company that the SEC proxy
rules require denial of the Company's 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 M. Neuhauser
Attorney at Law
cc: Amy L. Goodman, Esq.
Sister Valarie Heinonen
All proponents
Gary Brouse
Laura Berry
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Direct Dial Client No.
(202) 955-8653 C 92415-00001
Fax No.
(202) 530-9677
VIA E-MAIL
Office of Chief Counsel

Division of Corporation Finance
Securities and Exchange Commission
100 F Street, NE :
Washington, DC 20549

Re:  Time Warner Inc.; 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 Caldwell New Jersey et al.
Exchange Act of 1934—Rule 14a-8 '

Dear Ladies and Gentlemen:

On December 31, 2008, we submitted a letter (the “No-Action Réquest”) on behalf of our
client, Time Warner Inc. (the “Company”), notifying the staff of the 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 of proxy for its 2009 Annual
Meeting of Stockholders (collectively, the “2009 Proxy Materials™) two identical stockholder
proposals (each, a “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 Caldwell New Jersey. :

The No-Action Request indicated our belief that the Proposal could be excluded from the
2009 Proxy Materials pursuant to Rule 14a-8(b) and Rule 14a-8(f)(1) because the requisite proof
of continuous stock ownership had not been provided in response to the Company’s proper
request for that information. The No-Action Request alternatively indicated our belief that the
Proposal could be excluded pursuant to Rule 14a-8(i)(11) because it was substantially
Zuplicative of a previously submitted proposal. Subsequent to submitting the No-Action Request
to the Commission, additional information about the Proposal came to the Company’s attention
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that rendered the facts outlined in the No-Action Request incomplete.! 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 secks to omit
the Proposal. For the sake of completeness, we have summarized 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 1, 2008, each of the Congregation of the Sisters of Charity of
the Incarmnate Word, The Community of the Sisters of St. Dominic of Caldwell New J ersey,
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”)
subm:tted the Proposal for mclusmn in the 2009 Proxy Materials. The Proposal states:

RESOLVED, that shareholders of Time Warner, Inc. request the Board of
Directors to adopt a 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 statement’s 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.

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

Prior to that date, on November 27, 2008, the Company received a 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

1" Among other things, this additional information clarified that the Congregation of the Sisters
of Charity of the Incamate Word and The Community of the Sisters of St. Dominic of
Caldwell 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
Caldwell New Jersey intended to act as co-proponents of a single proposal. For this reason,
the No-Action Request did not treat them as such.
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Company subsequently received a revised version of the Prior Proposal on December 3, 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 Company’s 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,
“[sJhareowners would vote each year on executive pay practices.”

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

BASIS FOR EXCLUSION

For the reasons addressed in separate no-action requests regarding the Prior Proposal,
which were submitted to the Commission on December 29, 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-8(i)(11) because the Proposal is substantially duplicative of the
Prior Proposal. v

ANALYSIS

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

Rule 14a-8(i)(11) provides that a stockholder proposal may be excluded if it
“substantially duplicates another proposal previously submitted to the company by another
proponent that will be included in the company’s proxy materials for the same meeting.” The
Commission has stated that “[t]he purpose of [Rule 142-8(i)(11)] 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
Company’s 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 1, 10-35-12. Regular meeting of shareholders. )

5. The committee of the board of a 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 corporation’s
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 Company’s executive compensation
disclosures.

When a company receives two substantially duplicative proposals, the Staff has indicated
that the company must include in its proxy materials the proposal it received first, unless that
proposal may otherwise be excluded. See Atlantic Richfield Co. (avail. Jan. 11, 1982); see also
Great Lakes Chemical Corp. (avail. Mar. 2, 1998); Pacific Gas & Electric Co. (avail.

Jan. 6, 1994). The Company received the Prior Proposal on November 27, 2008, several days

- before it received the Proposal, copies of which arrived at the Company in three separate
packages on December 1 and 2, 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, 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 Pacific Gas & Electric Co. (avail. Feb. 1, 1993) (comparing the “principal
thrust” of a subsequently submitted proposal with the “principal focus” of a previously submitted
proposal in the context of Rule 14a-8(i)(11)). Proposals need not be identical in order for a
company to exclude a subsequently submitted proposal from its proxy statement in reliance on »
Rule 14a-8(i)(11). See, e.g., International Paper Co. (avail. Feb. 19, 2008) (allowing exclusion
of a proposal asking that the board remove supermajority vote requirements from the company’s
charter as substantially duplicative of a proposal asking that the board adopt simple majority vote
requirenents in the company’s charter and bylaws); General Motors Corp. (Catholic Healthcare
West) (avail. Apr. 5,2007) (allowing exclusion of a proposal requesting an annual statement of
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each contribution made with respect to a political campaign, political party, or attempt to
influence legislation as substantially duplicative of proposal requesting a report outlining the
company’s political contribution policy along with a statement of non-deductible political
contributions made during the year); Qwest Communications International, Inc. (avail.

Mar. 8, 2006) (allowing exclusion of a proposal to amend the company’s governance documents
to provide that directors be elected by a majority vote as substantially duplicative of a proposal
requesting that the board amend the bylaws to provide that directors be elected by majority vote
in uncontested elections and by plurality vote in contested elections). In the instant case, the
Proposal and the Prior Proposal have the same principal thrust and focus 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
“[s]hareowners would vote each year on executive pay practices” and that “our Company would
...shiftto... ‘say on pay.”” '

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-8(i)(11), 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-8(i)(11) a
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 committee’s 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 a 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
a 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 company’s view that a
proposal seeking adoption of a policy making a 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 Gas & Electric Co. (avail. Feb. 1, 1993) (concurring
with company’s view that a proposal asking the company to link the chief executive officer’s
total compensation to company performance was substantially duplicative of two other proposals
asking the company to: (1) tie all executive compensation other than salary to performance
indicators; and (2) 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-8(i)(11) 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. 3, 2002), the Staff concurred with exclusion under Rule 14a-8(i)(11) of a
proposal requesting a report on gender equality because the company had previously received
and intended to include in its proxy materials a proposal requesting a report on gender and race
equality. Likewise, in Constellation Energy Group (avail. Feb. 19, 2004), the Staff concurred
that a proposal requesting that the company develop a performance-based equity grant program
for executive officers substantially duplicated a previously submitted proposal that requested the
company to implement a “commonsense executive compensation program” containing a 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 a stockholder advisory vote on executive
* compensation.

A primary rationale behind the “principal thrust” / “principal focus” concept is that the
inclusion in a single proxy statement of multiple proposals addressing the same issue in different
terms may confuse stockholders and place a company and its board of directors in a position
where they are unable to determine the stockholders’ will. If the Company were to include both
the Proposal and the Prior Proposal in its 2009 Proxy Materials, this would create confusion for
stockholders because both proposals ask them to vote on the same subject matter—whether to
mplement 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 proposal—an 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 a state-law-mandated report on the compensation of the
Company’s executive officers. The Company would have difficulty determining which advisory
vote the stockholders preferred and would be unable to implement both proposals fuily.
Likewise, if the 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 Commission on December 29, 2008, then the
Company intends to include the Prior Proposal in its 2009 Proxy Materials. In that event, the
Compaay believes that the Proposal may be excluded pursuant to Rule 14a-8(i)(11) 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-8(j), we have concurrently sent a
copy of this correspondence to the Co-Proponents.

If I can be of any further assistance in this matter, please do not hesitate to call me at
(202) 955-8653 or Julie Y. Kim, the Company’s Counsel, at (212) 484-8142.

ALG/ser
Enclosures

cu: Julie Y. Kim, Time Warner Inc.
Sister Valerie Heinonen, o.s.u.
Sister Lillian Anne Healy, CCV], Director of Corporate Social Responsibility, Sisters of
Charity of the Incamate Word
Patricia A. Daly, OP, Corporate Responsibility Representative, The Community of the
Sisters of St. Dominic of Caldwell New Jersey

100583062_2.D0C
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CONGREGATION
of the .
SISTERS of CHARITY of the INCARNATE WORD

PO. BOX 230969 » 6510 LAWNDALE » HOUSTON, TEXAS 77223-0969
(713) 928-6053 » (713) 921-2949 FAX

December 1, 2008

Jeffrey L. Bewkes, President & CEO
Time Warner, Inc.

One Time Warner Center

New York, NY 10019-3016

Dear Mr. Bewkes,

As Director of Corporate Social Responsibility for the Congregation of the Sisters of Charity of
the Incarnate Word, Houston, Texas. 1am hereby authorized to notify you of our intention to
submit the shareholder proposal Executive Compensation Advisory Vote in coordination with
Valerie Heinonen, 0.5.1., 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 14(a)X8) of the General Rules and Regulations-of the Securities and Exchange Act of
1934. .

The Congregation of the Sisters of Charity of the Incarnate Word, Houston, Texas is the
beneficial owner of $2,000 worth of Time Warner, Incorporated stock. Verification of beneficial
ownership will be forwarded under separate coves. We have held stock for over one year and plan
to continue to hold shares through the 2009 shareholder meeting.

Sincerely,
A 4 .447

Sister Lillian Anpe Healy, CCVI :
Director of Corporate Social Responsibility

Enclosure (1)

JC

Cc:  Sr. Valerie Heinonen, o.s.u. Julie Wokaty, Program Director
Mercy Investment Program ICCR )
205 Avenue C, #10E 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 a
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
(“NEQs”) set forth in the proxy statement’s Surmary Compensation Tabls (the “SCT™) and the
accompanying narrative disclosure of material factors provided to understand the SCT (but not the
Campensation 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 fen votes over 50%,
demonstrating strong sharéholder support for this reform,

An Advisory Vote establishes an annuat referendum process for sharcholders about senior
execntive compensation. We believe the results of this vote would provide the board and management
vseful information about shareholder views on the company’s senior executive compensation.

In its 2008 proxy, Aflac submiited an Advisory Vote resulting in 2 93% vote in favor, indicating
strong investor support for good disclosure and a 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 ten other companies have also agreed to an Advisory Vote, including Verizon, MBIA,
H&R Block, Ingersoll Rand, Blockbuster and Tech Data. TIAA-CREF, the country’s 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 ir enhancing board accountability.”

The Council of fnshhxt:onal Investors endorsed adwsory votes and a bill to allow annual advisory
votes passed the House of Representatives by a 2-to-1 margin. We believe the statesman like approacb 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 a vote on the “directors® remuneration report,” which discloses executive compensation. Such a
vote jsn’t binding, but gives shareholders a clear voice that could help shape senior executive
conpensation,

We believe that 2 company that has a clearly explained compensation philosophy and metrics,
reasonably links pay to performance, and communicates effectively to investors would find a
management sponsored Advisory Vote a helpful tool.




TimeWarner

VIA OVERNIGHT MAIL
CONFIRMATION OF RECEIPT D

December 4, 2008

Sr. Valerie Heinonen, o.s.u.
Mercy Investment Program
205 Avenue C, #10E

New York, NY 10019-8016

Re: Proposal Submitted to Time Warner Inc.
Dear Sr. Heinonen:

A 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 Jeffrey L. Bewkes dated
December 1, 2008, received by Time Warner Inc. (“TWF?) on December 2, 2008, in comnection
with a 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. A copy of the letter is
attached. The letter indicates that you will serve as the primary contact for the sharcholder
group. As you are aware, Rule 14a-8 promulgated under the Securities Exchange Act of 1934
governs the requirements for stockholders submitting proposals to a company for inclusion in the
company s proxy material for its stockholders’ meetings and the situations in which a company
is not required to include any such proposal in such proxy material.

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

To remedy this defect, the proponent must submit sufficient proof of its ownership of the
requisite number of TWI shares. Under Rule 14a-8(b), 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 bave a market vahe of $2,000, or 1%, of
TWDs shares entitled to vote on the proposal. Rule 14a-8(b) provides that sufficient proof may
be in the form of (1) 2 written statement from the “record” holder of the proponent’s TWI
common stock (usually a broker or bank) verifying that, as of December 1, 2008 (the date the
proposal was submitted), the proponent continuously held the requisite number of shares of TWI
common stock for at least one year, or (2) if the proponent has filed with the Securities and
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Sr. Valerie Heinonen
December 4, 2008
Page 2

Bxchange Commission a Schedule 13D, Schedule 13G, Form 3, Form 4 or Form S5, or
amendments to those documents or updated forms, reflecting the proponent’s ownership of the
requisite mmber of TWI shares as of or before the date on which the one-year eligibility period
begins, acopyofmescheduleandlorform,andanysubseqnentam:ndments reporting a change
in the ownership level and a written statement that the proponent continuously held the requisite
number of TWI shares for the one-year period.

Pursuant to Rule 14a-8(f)(1), this requested documentation must be postmarked of
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 a company is
permitted to exclude from its proxy materials a stockholder’s proposal. This letter addresses
only the procedural requirements for submitting a ptoposal 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
p to my atention. Please note that any correspondence sent to me via fax should be sent
to 212-484-7278.

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

Sincerely,

Counsel

Attachment

"ce:  Sr. Lillian Anne Healy, CCVI
Congregation of the Sisters of Charity of the Incarnate Word
P.O. Box 230969
6510 Lawndale
Houston, TX 77223-0969
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Decemwber 1, 2008

Jeffrey L. Bewkes, President & CEO
Time Warner, Inc.

One Time Wamer 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. lmherebyaml;o;izedmnotifyyonofourinm:ﬁonto .
submit the shareholder proposal Execative Compensation Advisary Vote in coordination with
Valerio Beinonen, 0.5.u., of Mercy Investment Program who shall serve as the primary contact
for the sharcholder group. Wo hereby support its inclusion in the proxy statement in accordance
with Rule 14(2)8) of the General Rules and Regulations of the Securities and Exchange Act of
1934.

'l_'heCongregaﬁonoflheSismsofChnityofmelnmmWord,Houstm,'!‘exasisthe -
beneficial owner of $2,000 worth of Tims Warner, Incorporated stock. Verification of beneficial
ownership will be forwarded under separate cover. We have held stock for over ona year and plan
1o continue to hold shares through the 2009 shaseholder meeting. - )

%4%

Sisteg Lillian Anne Healy, CCVI -
Director of Corporate Socia) Responsibility
Enclosure (1)
JC
Ce:  Sr.Valerie Heinonen, o.5.1. Julie Wokaty, Program Director
_ Mescy Investment Program ICCR
205 Avenue C, #10E : 475 Riverside Drive, Suite 1842

New York, NY 10019-8016 New York, NY 10115-0050




EXECUTIVE COMPENSATION ADVISORY VOTE
Time Warner -09

RESOLVED,MdmehoIdusof'rimeWmer,hc.mst the Board of Directors to adopta
policy that provides shmeboldmthcoppuwdtyatmhmnnalslmdxomermeeﬁngbvobman
advisaymmpmdbymmmmmﬂnmmpmnﬁonofmemmdmﬁwofﬁm
(“NEOs”) set forth in the proxy statement’s Summary Compensation Table (the “SCT™) and the
mmgmammdmwmwwmdmmwmm
Compensation Discussion and Analysis). Thepmposalsnbmimdtoshmholdmshunldmakccleurmm
the vote ismn-bindhganilwuldnotaﬁotanyeompmﬁmpaidouwnrdedmmymo.

SUPPORTING STATEMENT

Investors are increasingly concemed about smshrooming executive compensation espacially
when insufficiently linked to perfofmance. In 2008, shareholders filed closo to 100 “Say on Pay”
resolutions, Votes on these resolutions have averaged 43% in favor, with ten votes over 50%,
demonstrating strong shar¢holder support for this seform. :

AnMvismdee&hlhhasmmuahM&mmfwsb&eholdasabomm‘
cxeemivempenmion.cheﬁmthnmmmsofﬁﬁsvmmMpmvidpthcbomdmdmagam
useﬁﬂinfomaﬁmabontslmdloldaviewsonﬁmoompﬂy’smim exccutive compensation.

lnitsm;:roxy,AﬂaosutnnimdanAdvisayVotemulﬁngh & 93% vote in favor, indicating
sumginmmrmppmtfnrgooddiscbswomdamnblewmpmsaﬁonpadmg& Daniel Amos, Chair
and CEO, said, "An advisory vots on mnempmsaﬁonmpmisahdpﬁﬂavmnefcrmshmholdmb
provide feedback on onr pay-for-perfosmance compensation philosophy and pay package.”

Fo date ten other companiss bave also agreed to an Advisory Vots, inchuding Verizon, MBLA,
H&R Block, Ingersoll Rand, Blockbuster and Tech Data. TIAA-CREF, the comfry’s largest pension
fimd; has successfully utilized the Advisory Vots twice.

Influential proxy voting scrvice, RiskMetrics Group, recoramends votes in favor, noting:
“RiskMetrics enconrages companics to allow shareholders to express their opinions of exccutive
compensation practices by establishing an amnual seferendum process. An advisory vote on executive
compensation is another step forward in enhancing board accountability.”

The Council of Institutional Investors endorsed advisory votes and a bill to allow annual advisory
votes passed the Honso of Representatives by a 2-0-1 margin:Weaniw,cﬁwstamnl_ikzappml;fqr
company leadmlstondoptanAdviso:yVotevoluﬁarilybdbtenquﬁedbth. :

We believe that existing U.S. Securitics and Exchange Commission rules and stock exchange
ﬁabgshndwdsdon&mvﬁeswmsﬁmmﬂkimtmwhuﬁmf«pmﬁdinghpmmmdsm
senior executive compensation. In contrast, in the United Kingdom, public companies allow shareholdets
to cast a vote on the “direclors’ mm&nm”wwmmmmﬁm&uha
voteisn’tbiﬂding,butgivesshareholdmaclearvoieothatoouldhelpshapcsmioremmﬁw
compensatian.

We believe that a company that has a clearly exphined compensation philosophy and metrics,
reasonably links pay to performance, and commmunicates effectively to investors woukd find 2
management sponsored Advisory Vote a helpful tool.




Rule 14a-8 -- Proposals of Security Holders

This section addresses when a company must include a shareholder’s proposal in its proxy statement and identify the
proposal in its form of proxy when the company holds an annual or special mesting of shareholders. In summary, in
order io have your shareholder proposal included on a company’s proxy card, and included along with any supporting
statement in its proxy statement, you must be eligible and follow certain procedures. Under a few specific
circumslances, the company is permitted to exclude your proposal, but only after submitfing ils reasons 1o the
Commission. We structured this section In a question-and- answer format so that it is easler to understand. The
references to "you” are to a shareholder seeking to submit the proposal.

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

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

1. Inorders fo be eligible to submit a proposal, you must have confinuously heid at Jeast $2,000
in market value, or 1%, of the company’s securities entjtied to be voted on the proposal at the
meeling for at Isast one year by the date you submit the proposal. You must continue to hold
those securitias through the date of the meeting.

2. Ifyou are the registered holder of your securities, which means that your name appears in the
company’s records as a shaseholder, the company can verify your efigibility on its own,
although you will s8ll have to provide the company with a written statement that you intend to
continue to hold the securities through the date of the meeting of shareholders. However, if
like many shareholders you are not a registered holder, the company likely does not know
that you are a shareholder, or how many shares you own. In this case, at the time you submit
your proposal, you must prove your eligibility to the company in one of two ways:

.. Thefirst way is o submit to the company a wrilten statement from the “record”
holder of your secwrities (usually a broker or bank) verifying that, at the ime you
submitted your proposal, you continuously held the securities for at least one year.
You must also Include your own written statement that you intend to continue to hold
the securities through the date of the meeting of shareholders; or-

ii.  The second way to prove ownership applies only if you have filed a Schedule 13D,
Schedule 13G, Form 3, Form 4 andior Form 5, or amendments fo those documents
or updated fosms, 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 demonsirate your eligibility by submilting to the company:

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

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

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




c. Question 3: How many proposals may | submit: Each shareholder may submit no more than one
proposal 1o a company for a particular shareholders’ meeting.

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

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

1.

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

The deadlfine Is calculated In the following manner ¥ the proposal is submitted for a regularly
scheduled annual meeting. The proposal must be received at the company’s principal
executive offices not less than 120 calendar days before the date of the company's proxy

- statement refeased to shareholders in connection with the previous year’s annual meeting.

However, if the company did not hold an annual meeting the previous year, or if the date of
this year’s annual meeting has been changed by more than 30 days from the date of the
previous year's meeling, then the deadline is a reasonable time before the company begins to
print and sends its proxy materials.

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

f.  Question 8: What if I fail to follow one of the eligibility or nrocedural requirements explained in answers
to Questions 1 through 4 of this section?

1.

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

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

Question 7: Who has the burden of persuading the Commisslon or its staff that my proposal ¢can be

excluded? Except as otherwise noted, the burden s on the company to demonstrate that it is entitled
to exclude a proposal.

1.

Questidn 8: Must | appear personally at the shareholders” mesting fo 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 a qualified representative to the meeting in your piace, you should
make sure that you, or your representative, foliow the proper stale iaw procedures for
attending the meeting and/or presenting your proposal. .




2. ifthe company holds its shareholder meeting in whole or in part via electronic media, and the

company permits you of 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
causa, the company will be permitted to exciude all of your proposals from its proxy materials
for any meetings held in the following two calendar years.

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

1.

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

Note to paragraph (iX1)

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

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

Note to paragraph (1)(2)

Note to paragraph (12): We will not apply this basis for exclusion to permit exclusion of 2
proposal on grounds that it would violate foreign law if compliance with the foreign law could
result in a viclation of any state or federal law.

Violation of proxy rules: If the proposal or supposting statement is contrary to any of the
Commission's proxy rules, including Rule 14a-8, which prohibits materially false or misleading

statesnents in proxy soliciting materials;

Personal grievance; special interest: If the proposal relates 1o the redress of a personal claim
or grievance againstthe company or any other person, or if ltis designed to result in a benefit
to you, or to further a personal interest, which Is not shared by the other shareholders at

large;

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

Absance of powerfauthority: If the company would tack the power or authority to implement
the proposal;




7. Management functions: if the proposal deals with a matter relating to the company’s ordinary
business operations;

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

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

Note to paragraph (i{9)

Note to paragraph (j)(8): A company’s submission fo the Commission under this section
should specify the points of confiict with the company's proposal.

10. Substantialty implemented: if the company has akeady substanitially 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 company’s proxy materials for

the same meeling;

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

proposal received:
L Less than 3% of the vole if proposed once within the preceding 5 calendar years;

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

li. Lessthan 10% of the vote on its last submission fo shareholders ¥ proposed three
times or more previousty within the preceding 5 calendar years; and

13. Spedific amount of dividends: I the proposal relates to specific amounts of cash or stock
dividends.

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

1. If the company intends to exclude a proposal from its proxy materials, & must file its reasons
with the Commission no later than 80 calendar days before it files its definitive proxy
staternent and form of proxy with the Commission. The company must simuitaneously provide
you with a copy of ils 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 deadiine.

2. The company must file six paper coples of the following:
i  The proposal;
.  An explanation of why the company beReves 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




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

k. Question 11: May } submit my own statement to the Commission responding to the company’s
arguments?

Yes, you may submit a response, but it is not required. You should try to submit any response fo us,
with 2 copy fo 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.

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

1.

2,

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

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

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

1.

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

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

We require the company to send you a copy of iis statements opposing yous proposal before
it sends its proxy materials, so thal you may biing to our attenflon any matersially false or
misleading statements, under the following imeframes:

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

In all other cases, the company must provide you with a copy of its oppesition
statements no later than 30 calendar days before Its files definitive coples of its
proxy statement and form of proxy under Rule 142-6.

=
s
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December t, 2008

Mr. Jeffrey L. Bewkes
President & CEO

Time Wamer, Incorporated
One Time Warner Center
New York, NY 10019-8016

Dear Mr. Bawkes:

It has been requested by the Congregation of the Sisters of Charity of the Incamate
Word that we verify proof of ownership of Time Wamer Incorporated stock.

Citibark N. A., as Custodian for the Congregation of the Sisters of Charity of the
Incarnate Word, hereby verifics that the Congregation of the Sisters of Charity of the
Incarnate Word has been a continuous owner of Time Wamer ncorporated common
stock with market valne of at least $2,000,00 for the period December 2, 2007 through
Sune 30, 2008, at which time custodianship of the assets of the Congregation of the
Sisters of Charity of the Incamate Word were transferred froma Citibank, N. A. to Bank
of New York Mellon.

Sincerely,

CITIBANK, N. A., AS CUSTODIAN FOR THE
CONGREGATION OF THE SISTERS OF CHARITY
OF THE INCARNATE WORD
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December 1, 2008 ) g'dmxgaf

JO:  Jeffrey L. Bewkes
CO: Time Wamer
TEL: 212484-8000
FAX:

PGS:

Dear Mr. Helfer: ‘

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 a continuous owner of Time Wamer
Inc common stock with market value of at least $2000.00 for the period July 1, 2008 through
December 1, 2008.

Ay

Ed Kozar
Officer .
BNY Mellon Asset Servicing

wptional o Line:
1633 Broadway, 13th Floor, New York, NY 10019
Tel 212 635 1005 Fax 212 495 1398 jsmith@baymelion.com




Sisters of St. Dominic. of Caldwell New Jersey

Office of Corporate Responsibility 973 509-8800 voice

40 South.Fullerton Ave. ) 973 509-8808 fax
Montclair NJ 07042 - o ’ " gicri@mindspring.com

December 1, 2008

Mr. Jeffrey L: Bewkes
President and CEO -
Time Wamer, Inc.

Qne Time Warmner Center - _ -
New York, NY 10019-8016 ; o

Dear Mr. Bewkes:

The Community of the Sistérs of St Dominic of Caldwell, NJ is the beneficial owner of
one hundred (100) shares of Time Warmner, which we intend to bold at least until after the
next annual meeting. Verification of ownership is attached. ,

1 am hereby autharized 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. I hereby submit
it for inclusion in the proxy staternent in accordance with rule 14-a-8 of the general rules
and regulations of The Securities and Exchange Act of 1934.

Sister Valetie Heinonen OSU will serve as the primary contact for these concemns.

IO

Patricia A. Daly, OP :
Corporate Responsibility Representative

Sincerely,




EXECUTIVE COMPENSATION ADVISORY VOTE
Time Warner - 09

RESOLVED, that sharebolders of Time Wamer, Iﬁc request the Board of Directors to adopt a
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 statement’s Summary Compensation Table (the “SCT”) and the *
accompanying narrative disclosure of material factors provided to nnderstand the SCT (but not the
Compensahon Discussion and Analysis). The proposal submitted to sharcholders should maks 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 closc 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 managernent
vseful information about shm'.hold« views on the company’s senior executive compensation.

In its 2008 proxy, Aflac submitted an Advisory Vote resulting in a 93% vote in favor, indicating
strong investor support for good disclosure and a reasonable corq)ensanon package. Danicl Amos, Chair
and CEO, said, "An advisory vots on our compensation report is 2 helpful avenue for our shareholders to
" provide feedback on onr pay-for-performance compensation phiosophby and pay package.”

To date ten other companies have also agreed to an Advisory Vote, including Verizon, MBIA,
H&R Block, Ingersoll Rand, Blockbuster and Tech Data. TIAA-CREF, the country’s largest pension
fund, has successfully utilized the Advisory Vote twice.

" Influential proxy votmg service, RiskMetrics Group, recommends votes in favor, notmg'
“RiskMetrics encourages companies to allow shareholders to express their opinions of executive
compensation pxactxces by establishing an annual referendnm process. An advisory vote on executive
compensation is another step forward in enhancing board accomntability.”

The Council of Institutional Investors endorsed advisory vqbes and a bill to allow annnal advisory
votes passed the House of Representatives by a 2-to-1 margin. We belicve the statesman like approach for
company leaders is to adopt an Advisory Vote voluntarily before required by Jaw.

We belm that existing U.S. Sectmbes and Exchange Cnmmxssxon rules and stock exchange
hstmgsumdalﬂsdo notprmdoshm'eholdusw:thmﬁicmtmechamsmsforpmvxdmg input to boards on
senior executive compensation. In-contrast, in the United Kingdom, public companies allow shareholders
to cast a vote on the “directors’ remuneration report,” which discloses executive compensation. Such a
vote isn’t binding, but gives sharcholders a clear voice that could help shape senior executive

compensation.

We believe that a company that has a clearly explaiped corapensation philosophy and metrics,
reasonably links pay to performance, and communicates effectively to investors would ﬁnd a
_management sponsored Advisory Vote a helpful tool.




Wealth Manager Services
Post Offica Box 300
Bostan, MA 02116-5021

11/17/08

Dear Sir or Madam:

The Community of the Sisters of St. Dominic of Caldwell, NJ is a 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 a hold on this stock at least until after the next annual

meeting.

Sincerely,
Ay AL R

Tadhg O’Donnell

——r b —— v @Y




TimeWarner

VIA OVERNIGHT MAIL
CONFIRMATION OF RECEIPT REQUESTED

December 4, 2008

Sr. Valerie Heinonen, o:s.u.
Mexrcy Investment Program
205 Avenue C, #10E

New York, NY 10019-8016

Re:  Proposal Submitted to Time Warmer Inc.
Dear Sr. Heinonen:

A letter from Sr. Patricia A. Daly, OP on behalf of the Community of the Sisters of St.
Dominic of Caldwell, New Jersey addressed to Jeffrey L. Bewkes dated December 1, 2008,
received by Time Warner Inc. (“TWI”) on December 2, 2008, in connection with a Rule 142-8
proposal the Community of the Sisters of St. Dominic of Caldwell, New Jersey has submitted to
TWI, has been forwarded to me. A copy of the letter is attached. The letter indicates that you
will serve as the primary contact for concerms relating to the proposal. As you are aware, Rule
14a-8 promulgated under the Securities Exchange Act of 1934 govems the requirements for
stockholders submitting proposals to a company for inclusion in the company’s proxy material
for its stockholders’® meetings and the situations in which a company is not required to include
any such proposal in such proxy material.

Pursuant to Rule 14a-8(b), to be eligible to have a proposal included in the proxy material
of TWI, the proponent is required to submit sufficient proof of its continuous ownership of at
least $2,000 in market value, or 1%, of securities entitled to be voted on the proposal at the
meeting for at least one year as of the date the proposal was submitted. We have reviewed our
records of registered stockholders and could not confirm the proponent’s ownership. In addition,
the proof of ownership submitted on the proponent’s behatf does not satisfy Rule 14a-8’s
ownership requirements as of the date that the proposal was submitted. Specifically, the letter
from State Street attempting to verify the proponent’s ownership of TWI shares does not
establish that the proponent continuously owned the requisite number of shares for a period of
one year as of the date that the proposal was submitted, because the proposal was submiited on
December 1, 2008, and the proof of ownership that TW1 received from State Street indicates that -
the proponent has held its TWI shares for at least one year as of November 17, 2008, 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 TWL The calculation of the ownership requirement is set forth in the SEC’s

Time Wamner Inc. » One Time Wasner Center » New York, NY10019-3016
T 212.484.8000 » Www.limewamer.com




Sr. Valerie Heinonen
December 4, 2008
Page 2

Staff Legal Bulletin No. 14 (July 13, 2001) (http:/fwww.sec.gov/interps/legal/cfsibi4.htm).
Pursuant to that Bulletin, the value of shares for purposes of Rule 14a-8(b) 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 $2,000, 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-8(b), 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 owmership, must have a market value of $2,000, or 1%, of
TWT’s shares extitled to vote on the proposal. Rule 14a-8(b) provides that sufficient proof may
be in the form of (1) a written statement from the “record” holder of the proponent’s TWI
common stock (usually a broker or bank) verifying that, as of December 1, 2008 (the date the
proposal was submitted), the proponent continuousty held the requisite number of shares of TWI
common stock for at least one year, or (2) if the proponent has filed with the Securities and
Exchange Commission a Schedule 13D, Schedule 13G, Form 3, Fom 4 or Form 5, or
amendments to those docurnents or updated forms, reflecting the proponent’s ownership of the
requisite number of TWI shares as of or before the date on which the one-year eligibility period
begins, a copy of the schedule and/ox form, and any subsequent amendments reporting a change
in the ownexship level and a written statement that the proponent continuousty held the requisite
anmber of TWI shares for the one-year period. '

Pursuant to Rule 14a-8(f)1), 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 a company is
permitted to exclude from its proxy materials a stockholder’s proposal. This letter addresses
only the procedural requirements for submitting a proposal and does not address or waive any of
our substantive concerns.

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

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

Sincerely,
Julie K\m%A
Counsel




Sr. Valerie Heinonen
Decermber 4, 2008
Page 2

Attachment

cc:  Sr. Patricia A. Daly, OP
The Community of the Sisters of St. Dominic of Caldwell, NJ
40 South Fullerton Ave.
Montclair, NJ 07042




Sisters of St. Dominic of Caldwell New Jersey

Office of Corporate Responsibility 973 509-8800 voice
40 South Fullerton Ave. 973 509-8808 fax
Montelair NJ 07042 i tricri@mindspring.com

December 1, 2008

Mr. Jeffrey L. Bewkes
President and CEO

Time Warmer, Inc.

One Time Warper Center
New York, NY 10019-8016

PDear 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 bold at Jeast until aftcr the
next annual meeting, Verification of ownership is attached.

1 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
comsideration and action by the stockholders at the next annual meeting. I 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 Valetie Heinonen OSU will serve as the primary contact for these concems.

Sincerely,

Patricia A. Daly, OP
Corporate Responsibility Representative




EXECUTIVE COMPENSATION ADVISORY VOTE.
Time Warner - 0_9 E

RESQLVED,Ihacholdersof’l'moWamer,Iﬁc.mqtm the Board of Directors to adopt 2
poﬁcythﬂpuvid&uhmeho]demﬂw@boﬁmﬂyﬁmhmmlsbzdmﬂ«meﬁngmmmn -
.Mum&ﬁmpwwmnammmﬁfywsmméaﬂmbfﬂwmdmmﬁwbﬁm
("NEO&")setfmthinﬁnproxymhnent‘sSmnmaxy ton Table (the “SCT") and the |
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Compensation Discussin and Analysis)- 'l'hap'oposalsubmﬂhdtosbaxeholumshonldmakaclwﬂm
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SUPPORTING STATEMENT

: Investors are increasingty concemed about mushrooming exccutive compensation i
when insufficiently linked to performance. In 2008, shareholders filed close to 100 “Say on Pay”
mohﬁons.mewmohﬂomhaWzvmgedﬂ%infam,m&mmrso%, .
dmmshaﬁngshongsbareho!dersuppoﬂfoﬂhkwfom .

: AnMvisérwaemblishnanmualmﬁrendmpszashamholdusMsenia
exccutive compensation. Webelicvoﬂ:omﬂtsomﬁsvoﬁewouldpmvidcthon and managesitont
useful information about shareholder views on the company’s senior executive compensation.

In its 2008 proxy, Aflac submitted an Advisocy Vote reslting in 2 93% vote in favor, indicating
strong investor support for good disclosure and a reasonable compensation package. Danicl Amos, Chair
andCEO,said,'AnadvisorymunOWcopmﬁmreponisahzlpﬁ:lav‘:emcforomshmhowmto
T provide feedback on our pay-for-performance compensation philosophy and pay package.” :

. 'TodatemoﬂzerempaniesbavealsqagtgedbanAdvisoryVob,inchdingVexbon,mlA,
H&RBloclgmgasonRaniBbckbustudewthmCREF,ﬂwmmfslmpendm
fund, has successfully utilized the Advisary Vote twice. .

Influential proxy voting service, RiskMetrics Group, recommends votes in favor, noting:
*RiskMetrics encourages toaliowdmebokimtonprqssﬁ:eiropﬁﬁmsnfmﬁvc
compensation practices by establishing an annual referendum process. An advisory vote on executive
compensation is anothes step forward in enbancing board accommtability.”

The Council of m;ﬁtuﬁonal]nW endorsed aavisoryvom'lmd a bill to allow anmmal advisory
. vmwssadﬁbﬂousoofkeprwmﬁmbyaﬂq-l margin. We believe the statesman 1ike approach for
oompany;eadwsismadopthdvismV vohmtirily before required by 1aw.

‘We believo thiat existing U.S. Securities and EmhangeCmnm:ssmnﬂmnndm:kmhange

to cast & vote on the “directors® remunerati report,” which discloses executive compensation. Such a
'vbteisn’lbinditig.bnt,givusharelmldmaclwvoioeﬁmtcould help shape senior executive’
compensation. .
Wcmvemaampmmuhwawbaphhdmmiﬁmpmmwmm
reasonably links pay to performance, mdcommiqateseﬁ'ecﬁvelytoixwmswmﬂdﬁnda
‘management sponsored Advisory Voic a helpful tool. : :




- . Weaih Manager Services
Post Office Bex 200
Boston, MA 02116-5021

11713708
Dear 8jr or Madam:

Thé Gommunity of the. Sisersof St. Dominic-of Caldvwell, NLis a beneficial
" owmeg of 4030 shares of Fime Wainier Ine. Theseshares bavebeen '
consistently-held for morethan one year. We havesbeen directed bythe.
shareowners to-place a held:on:this stock at least until Zfter the next annual
mieeting. .

Sincerely,
. "C;()'. SN

Taghg O’ Donnell
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Rule 14a-8 -- Proposals of Security Holders

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

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

your proposal (if any).
b. Question 2: Who is eligible to submit a proposal, and how do | demonstrate to the company that 1 am

eligible?

1.

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

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

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

iIl.  The second way to prove ownership applies only if you have filed a Schedule 13D,
Schedule 13G, Form 3, Form 4 and/or Form 5, or amendments 1o 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. !f you have filed one of these documents
with the SEC, you may demonstrate your efigibility by submitting to the company:

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

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

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




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

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

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

1.

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

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

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

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

1.

The company may exclude your proposal, but only after it has notified you of the problem,
and you have failed adequately to correct it. Within 14 calendar days of receiving your
proposal, the company must nofify you in wiiting of any proceduralor eligibility deficiencies,
as well as of the time frame for your response. Your response must be postmarked, or
transmitted electronically, no later than 14 days from the date you received the company’s
notification. A company need not provide you such notice of a deficlency if the deficiency
cannot be remedied, such as if you fail to submit a proposat by the company’s properly
determined deadline. If the company intends 1o exclude the proposal, it will later have to
make a submission under Rule 14a-8 and provide you with a copy under Question 10 below,
Rule 14a-8().

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

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

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

1.

Either you, or your representative who is qualified under stale law to present the proposal on
your behalf, must altend the meeting to present the proposal. Whether you attend the
meeting yourself or send a qualified representative to the meeting In your placs, you shouid
make sure that you, or your representative, follow the proper state law procedures for
attending the meeting andlor presenting your proposal.




2,

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 qualifled representative fail to appear and present the proposal, without good

cause, the company will be pemitted to exclude all of your proposals from ils proxy matesials
for any meetings held in the following two calendar years.

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

1.

improper under state law: if the proposal is not a proper subject for action by shareholders
under the laws of the jurisdiction of the company’s organization;

Note to paragraph (iX1)

Depending on the subject matier, some proposals are not considered proper under state law
if they would be binding on the company if approved by sharehoiders. In our experience, most
proposals that are cast as recommendations or requests that the board of direclors take
specified action are proper under state law. Accordingly, we will assume that a proposal

" drafted as a recommendation or suggestion is proper unless the company demonstrates

otherwise.

Viotation of law: If the proposal would, if implemented, cause the company to viotate any
stats, federal, or foreign law to which itis subject;

Note to paragraph (i{2)

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

Violation of proxy rules: If the proposal or supporting statement is contrary to any of the
Commission’s proxy rules, including Rule 14a-9, which prohibits materlally false or misleading

statements in proxy soliciting materials;

Personal grievancs; specief interest: If the proposal relates to the redress of a personal claim
orgﬁevanoeagainstthecompanyoranyome:person,orifms designed to resultin a benefit
10 you, or to further a personal Interast, which is not shared by the other shareholders at
large;

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

Abssence of bowerlauthoﬁty: If the company would lack the power or authority to implement
the proposal; '




7.

8.

10.

1.

12.

13.

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

Relates to election: If the proposal relates 1o a nomination or an election for membership on
the canpanfsboatdofdtechrsoranabgomgweningbody:oraprocednefwsuch
nomination or election:

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

Note to paragraph (1)(9)

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

Substantially implemented: )f the company has already substantially implemented the
proposal;

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

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

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

il. Less than 6% of the vote on its last submission to sharsholders ¥ proposed twice
previously within the preceding 5 calendar years; or

fi. Lessthan 10% of the vote on its last submission 1o sharehoiders if proposed three
times or more previously within the preceding 5 calendar years; and

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

J.  Question 10: What procedures must the company follow if it intends to exclude nty proposal?

1.

2.

1f the company intends 1o exciude a proposal from its proxy matesials, R must file its reasons
with the Commission no later than 80 calendar days before it files its definitive proxy
statement and form of proxy with the Commission. The company must simultaneously provide
you with a copy of its submission, The Commission staff may permit the company to make is
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 deadiine.

The company must file six paper coples of the following:

i.  The proposal;

il.  Anexplanation of why the company bekieves 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




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

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

Yes, you may submit a response, but it is not required. You should try to submit any response to us,
with a copy 1o the company, as soon as possible after the company makes its submission. This way,
the Commission staff wilt have time to consider fully your submission before it issues its response. You

should submit six paper coples of your response.

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

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

2. 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 belleves
sharehokders should not vote in favor of my proposal, and | disagree with some of its statements?

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

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

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

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

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




Mercy Investment Program

Valerie Heinonen, o.s.u., Consultant, Corporate Social Responasibility
205 Avenue C, #10E ~ New York, NY 10009
Phone and fax 1-212-674-2542 ~ E-mail heinonenv@juno.com

December 1, 2008

Jeffrey L. 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, I am authorized to submit the following resolution, which
asks the Board of Directors to adopt a policy that shareholders be given the opportunity annually to
vote on an advisory resolution, proposed by Time Warner’s management, to ratify the compeasation 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
Kuies 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 corporate governance benchmarks. While compensation of company executives is a 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 mpltal crisis and accompanying bailouts continues to

confirm this situation.

Mercy Investment Program is the beneficial owner of 200 shares of Time Wamer 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.

O‘DQ_L»_/M&, }L,[o.,.___,‘m M

Valerie Heinonen, o.s.u.




EXECUTIVE COMPENSATION ADVISORY VOTE
Time Warner -09

RESOLVED, that shareholders of Time Warner, Inc. request the Board-of Directors to adopt a
policy that provides shareholders the opportunity at each annual shareholder meeting to vots on an
advisory resolution, proposed by management, to-ratify the compensation of the named executive officers
(“NEOs”) set forth in the proxy statement’s 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 concetned abeut mushreoming executive compensation-especially
when insufficiently linked to performance. In 2008, shareholders filed close to 100 “Say on Pay”
resolutions. Viotes 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 sharcholders about senior
executive-compensation. We believe the results of this vote-would provide the-board and management
useful information about shareholder views on the company’s senior executive compensation.

In its 2008 proxy, Aflac submitted an Advisery Vote resulting in a 93% vote in favor, indicating
strong investor support for good disclosure and a reasopable compensation package. Daniel Amos, Chair
and-CRO, said, "An.advisory vote on our-compensation report is a helpful avenue for our shareholders to
provide feedback on our pay-for-performance compensation pbilosophy and pay package.”

" To date ten other companies have also agreed to an Advisory Vote, inchuding Verizon, MBIA,
H&R Block, Ingersoll Rand, Blockbuster and Tech Data. TIAA-CREF; the country’s largest pension
fimd, 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 ansival referendum process. An advisory vote on exccutive
compensation is another step forward in enhancing board accountability.”

The-Council-of Institutional Investors endorsed advisory vetes and a bill to-allow annual advisory
votes passed the House of Representatives by a 2-to-1 margin. We believe the statesman like approach for
company leaders is to adopt an Advisory Vote voluntarily before required by law.

We beliove that existing U.S. Securities and Exchange Commission rules and stock exchangs
Tisting standards do not provide shareholders with safficicnt mechanisms for providing input to boards on
senior-executive compensation. In contrast, in the United Kingdom, public companies.allew shareholders
to cast a vote on the “directors’ remuneration report,” which discloses executive compensation. Such a
vote isn’t binding, but gives shareholders a clear voive that could help shape senior-executive
compensation.

We believe that a.company that has a clearly explained compensation philosophy and metrics,
reasonably Einkis pay to performance; and communicates effectively to investors would find a
management sponsored Advisory Vote a helpful tool.




Chris Robinson

Trust Officer

The Northern Trust

50 South LaSalle Street, B-8
Chicago, Winois 60675

@ Northern Trust
December 8, 2008

Julie Kim, Counsel

Time Warner, Inc.

One Time Wamner Center
New York, NY 10019-8016

Dear Ms. Kim,

This Yetter will certify that as of December 01, 2008, Northern Trust Corporation, as custodian,
held for the beneficial interest of the Mescy Investment Program, 200 shares of Time Wamer
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 01, 2008.

If you have any questions conceming this matter, please do not hesitate to contact me at
(312) 444-5538.

Sincerely,

Ao >

Chris Robinson
Trust Officer
Account Manager

cc. SValeric Heinonen, 0.5.2.




B)a
® & Sisters of Mercy of the Americas

Hermanas de la Misericordia de las Américas

WEST MIDWEST COMMUNITY

December 1, 2008

Jeffrey L. Bewkes, President and CEO
Time Warner, Inc.

One Fime Warner-Center

New York, NY 10019-8016

Dear Mr. Bewkes:

On behalf of the Sisters of Mercy, Regional Community of Detroit Charitable Trust, I am authorized to
submit the following resolution, which asks the Board of Directors to adopt a policy that shareholders be
given the opportunity annually. to vote on an advisery resolution, proposed by Time Wamer, Inc.’s
management, to ratify the compensation-of the named execntive 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 Rules and Regulations of the Securities Exchange Act of

1934.

The Mercy Trust members believe that good corporate govemance includes rational incentives for the
icaders.of corporations. Today’s 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-term 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
shares of Time Wamer 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,

T AR
Valerie Heinonen, o.s.u. ’ Dot
Consultant, Corporate Responsibility * .
205 Avenue C, Apt 10E

NY NY 10009
212 674 2542 (phone and fax)

28000 Eleven Mila Road » Farmington Hills, M} 48336-1405
Phone: (248) 476-8000 « Fax (248) 476-4222 » www.mercywestmidwest.org




EXECUTIVE COMPENSATION ADVISORY VOTE
Time Warner -09

RESQLVED, that shareholders of Time Warner, Inc. request the Board of Directors to adopta
policy that provides shareholders the opportunity at each annual shareholder meeting to vote onan -
advisory resolution; proposed by management, to ratify the compensation-of the.named-exccutive officers
(“NEOs”) set forth in the proxy statement’s Summary Compensation Table (the “SCT”) and the
accompanying narrative.disclosure of material factors provided to understand-the SCT (but not the
-Compensatien Discussion and Analysis). The proposal submitted to sharcholders 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, sharcholders filed close to 100 “Say on Pay”
resolutions. Voles 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 sharebolders about senior
executive compensation. We believe the results of this vote would provide the board and management
useful information about shareholder views on the company’s senior executive compensation.

I its 2008 proxy, Aflac submitted an Advisory Vote resulting in a 93% vote in favor, indicating
strong investor support for good disclosure and a 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 ten other companies have alse agreed to an Advisory Vote, including Verizon, MBIA,
E&R Block, Ingersoll- Rand, Blockbuster and Fech Data: TIAA-CREF, the country’s largest pension
fund, has successfully utilized the Advisory Vote twice.

Influential proxy veting 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 vots on executive
compensation is another step forward in enhancing board accountability.”

The Council of Institutional Investors endorsed advisory votes and a bill to allow annual advisory
votes passed the House of Representatives by a 2-to-1 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 a vote on the “directors’ remuneration report,” which discloses executive compensation. Such a
vote isn’t binding, but gives shareholders a clear voice that could help shape senior executive
compensation.

‘We believe that a company that has a-clearly explained compensation philesophy and metrics,
reasonably links pay to-performance, and communicates effectively to investors would find a
management sponsored Advisory Vote a helpful tool.
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Kansas Gity, MO 64105

R S
R O S

December 1,2008

Julie Kim, Counsel

Time Wamer, Inc.

One Time Wamer 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 1, 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 5,690 shares of Time Warmer Inc. common stock. The shares
are held in the name of CE.D. and Co.

Further, pléase pote that the State Street Bank and Trust Company has continuousty held at least
$17,140 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.

1f you bave any guestions concerning this matter, please do not hesitate to contact me at

816.871.7223.

Sincerely,

W o
Richard M. Davis
Assistant Vice President

ce: Sr. Valene Heinonen




QUisuline Sisters of Tildonke

u UNITED STATES PROVINCE
(a 81-15 UTOPIA PARKWAY
A JAMAICA, NEW YORK 11432-1308
("\'J"\ PROVINCIAL'S OFFICE: {718) 581-0681

FAX: (715) 969-4275

December 1, 2008

Jeffrey L. Bewkes, President and CEO
Time Warner, Inc.

One Time Warner Center

New York, NY 10019-8016

Dear Mr. Bewkes:

On behalf of the Ursnline Sisters of Tildonk, U.8. Province, I am authorized to submit the following
resolution, which asks the Board of Directors to adopt a 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-8
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 currcnt compensation is beyond what is owed those executives’ job performance, we
are not seeking control of the process. Rather, we are looking for transparency and common sense in the

process.

The Ussuline Sisters are the beneficial owner of 9,000 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,

Valerie Heinonen, 0.5.0. ’
Consultant, Corporate Social Responsibility oy
205 Avemue C, Apt.10E

NY,NY 10009

Telephone and fax: 212 674 2542

. Il




EXECUTIVE COMPENSATION ADVISORY VOTE
Time Warner ~09

RESOLVED, that shareholdess of Time Warner, Inc. request the Board of Directors to adopta
policy that provides sharcholders the opportunity at each annnal sharcholder 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 statement’s Summary Compensation Table (the “SCT”) and the
- accompanying narrative disclosure of material factors provided to-understand the SCT (but not the
Compensatien Discussion and Analysis). The proposal submitted to sharcholdess 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 concemed about mushrooming executive compeasation 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 anpual referendum process for shareholders about senior
executive compensation. We belicve the results of this vote would provide the-board-and management
useful information about shareholder views on the company’s senior executive compensation.

In its 2008 prosey, Aflac submitted an-Advisory Vote resulting in a 93% vote in favor, indicating
strong investor support for good disclosure and a reasonable compensation package. Daniel Amos, Chair
and CRO, said, "An advisory vote on-our componsation report is:a helpful-avenue for-our shareholders to
provide feedback on our pay-for-performance compensation philosophy and pay package.”

To date ten other companics have also agreed to an Advisory Vots, including Verizon, MBIA,
H&R Bloek, Ingersol} Rand, Blockbuster and ‘fech Data. TIAA-CREF, the country’s largest pension
fund, has successfully utilized the Advisory Vote twice.

Influential proxy voting service, RiskMetrics Group, recommends votes in favor, noting:
“RiskiMetrics encourages companies to allow sharcholders 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 a bill to allow annual advisory
votes passed the House of Representatives by a 2-to-1 margin. We believe the statesman like approach for
company leaders is to adopt an Advisory Vote voluntarily before required by law.

We beliove that existing U.S. Securities and Exchange Commission rales and stock-exchange
listing standards do not provide sharekolders with sufficient mechanisms for providing input to boards on
senior-executive-compeasation. In contrast, in the United Kingdom, public-companies allow shareholders
to cast a vote on the “directors’ remuneration report,” which discloses executive compensation. Such a
vots isn’t binding, but gives shareholders a clear voice that could help shape senior executive
compensation.

We belicve that a company that has a clearly explained compensation philesophy and metrics,

reasonably links pay to-performance, and communicates-effectively to investors would find a
management sponsored Advisory Vote a helpful tool. _




One Corporate Center
Rye, NY 10580-1435
Tel. (914) 921-5237
Fax (314} 921-5060

(" ommom ™\
oot com GAMCO Asset Management Company

December 1, 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 1, 2008 the Ursuline Sisters of Tildonk are the
benefictal owners of 3,000 shares of Time Warner stock. The shares are held in the name of
'‘GAMCO Asset Management Inc. at First Clearing, LLC.

Fusther, please note that the Ursuline Sisters of Tildonk have held at least $2,000 in
market value of Time Wammner since February 6, 2003. '

Thank you,

Christ -
Senior Vice President




GIBSON,DUNN & CRUTCHER LLP

EXHIBIT B




From: *** FISMA & OMB Memorandum M-07-16 ***
senpt: Thursday, November 27, 2008 4:12 PM
To: Wasl.'xington. Paul (TW)

Ccc: Silverman, Janet

subject: Rule l4a-8 Proposal (TWX) ND
Please see the attachment.
Sincerely,

John Chevedden

<<CCB00004 .paf>>




Mark Filibezto
General Partner
Pelm Garden Partners LP
1921 Mazcus Ave., Suite C114
Lske Success, NY 11042

Mr. Richard D. Passons
Time Wamer Inc, (TWX)
1 Time Warner Center
‘New York NY 10019
PH: 212 484-3000

Dear Mr. Parsons,

shareholder meeting before, during and after the forthcoming shurebolder meeting, Pleass direct
2t} farre communications to Jobn Chievedian@BMB Memorandd#i M-07-16 ***

*** FISMA & OMB M di M-07-16 *** >
1o O 7 ont i pcdet that it will be vezifisble that communications
have been seat.

Ymmmmmmaumwnmammm of
the long-term performance of our compery. Pleaso acknowledge receipt of this
promptly by email

S S NE s pa 2008
Date

Mark Filiberto

T: 212-484-7961
¥: 212-202-4124
- F:212484-1278




[TWX: Rule 142-8 Proposal, Novexber 27, 2008]
3~ Reincorporate iu a Shareowner-Friendly State
Resolved: That sharcowners hereby request that our board of directors initiate the appropriato
process to change the Company's jurisdiction of incorporation to North Dakota and 1o elect that
the Conspany be subject to the North Dakota Publicly Traded Corporations Act.

mspmpoquuwtsﬂmﬂaebomdiniﬁatethemmmrdnmpmtha Coropany in North
Dakota under the new Nerth Dakota Publicly Traded Corporations Act. H Home Depot were
snbjecttoﬁieNormDa'kotaacnhmwonldbeaddiﬁonalbmeﬁts:
= There would be aﬁghtofproxyaocmforstmeownﬂswhoowned?/-ofomCumpany’s
shares for at least two years. ,
. Sbmeownaswmﬂdbemimhnsedfonhﬁrupmsainpmxycmmwmewdenthy
are successful.
« The board of directors could not be classificd.
« The ability of the board to adopt a poison pilt would be Emited.
« 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, ourcompanywomdinstanﬂyhaveﬁnbestgovemmesystmm‘hble.

TheSECrwcmlymﬁ:sedtochmgeitsmlﬁtogiveshateomusaﬂghtufmm
management’s proxy statement. And the Delaware courts recently invalidated a bylaw requiring
reimbursenent of proxy expenses. Each of thoss rights is part of the North Dakota act. Asa
mmgrdnmpmmmmmisnowthebestﬂmmﬁveformhimmeﬁghbof
proxy access and reimbursement of proxy expenses. And at the same tims those ¥ights woold
becomeavaﬂablctomasﬁmowmhaNothakotammaﬁm.omcompmywudddso
shift to cumulative voting, “say on pay,” and other best practices in governance.

Our Company needs to improve its govemance. The Corporate Libary (TCL)
Wm@ﬂmmmhﬁmmtdmm“n’
mOMHBomdBﬂ'ecﬁvmsandWayHighComﬁ’hexewﬁvepaywimswm’nhnfor
Jcﬁ'reyBewkesandSlSmﬂﬁonforRichardParsons. Time Warner was featured in the “Pay For
Failure” repart by Paul Hodgson of The Corporate Libraty. Hodgson noted that Richard Parsons
teceived $25 million over two years while shareholders experienced a 5-year retum of minus-
31%. WehadnoslnteholduﬁghttocumulaﬁveVoﬁng,toActbyWﬂmConsentorm
independent Board Chairman.

Reincorporation in North Dakota provides a way o switch to a vastly improved system of
gmncehasingle@cp.AndrdncorponﬂthoﬂhDMdmnﬂmqukeamaj«
capital investment or layoffs to improve financial performance.

1 urge your support for Reincorporating in a Sharéowner-Friendly State.

‘Notes:
Mark Filibexto, General Partner, Palm Garden Partners LP, 1981 Marcus Ave., Snite C114, Lake

Success, NY 11042 sponsored this proposal.




The above format is requested for publication without re-editing, re-formatting or elimimation of
mxghdnﬁngkginnhgmdwndﬁhgmmmﬁoragmkwed. Itis
mspedﬁ!ﬂquusbdﬂmﬁﬁsmpmﬂhpmoﬁudbbfmeilkpubﬁshedhh&ﬁniﬁve
proxy to ensure that the integrity of the submitted format is repicated in the proxy matesials.
Please advise if there is any typographical question.
Plasemthmmeﬁﬂcofthapmpomlispmofmearg\memhfavmofmepmposalhmc
intcrmtofclarityandmavoidwnfusimﬂxeﬁﬂeofthisandachoth«ballotﬂemisxeqnnbdto
be consistent throughout all the proxy materials.

mgompanymrequmdbmignapoposﬂmmba(reprmdbyﬂ”abwc)basdmme
ical order in which proposals are submitted. The requested designation of “3” or
‘higher mumber allows for ratification of anditors to be ittm 2.

This proposal is believed to conform with Staff Legal Bulletin No. 14B (CF), September 15,
2004 including:
Amdingly,goingfwwzd,webeﬁmthatitwouldnmbeapympﬁatefwwmpanium
exclnde supporting statement language and/or an entire proposal in reliance on rale 14a-8(iX3) in
the following circumstances: ..
« the company objects to factnal assertions becanso they are not supported;
-thewmpanyobjmswﬁcmdmﬁomthatwhﬂcwmawaﬂymwamim&ng,my
be disputed or countered;
« the company objects to factual assestions because those assertions may be interpreted by
Wsmammr&akmﬁvombhmmempmy,ﬁs&mammm;
for
-mewmpanyobjeptsmsmmmmbmsetheympmthcopinimofﬂwshu&olda
pmponuﬁoramfumedwmbmﬂnesmmmsmmtidmﬁﬁedspedﬁcanyassnch

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

Stonlfwillbeheldmﬁlaﬂntheanm:almeeﬁngandmepmpomlwiﬂbepresenmdatheanmnl
mecting. Please acknowledge this proposal prompily by email. .




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

From:

Sent: Wednesday, December 03, 2008 3:57 PM
To: Washington, Paul (TW)

Cc: Silverman, Janet

Subject: Rule 14a-8 proposal (TWX) ND

My. Washingtonm,
Please see the attachment.
gincexely,

John Chevedden

-




Mack Filiberto

General Partoer

Paloy Gasdon Pastners LP

1981 Mascus Ave,, Sulie C114

Take Success, NY 11042
Mr. Richard D, Parsoos -
Ths Wames Fna, [TWX) MUDIFIED DEC. 3, AODB
1 Time Watner Conler
New Yok NY 10019
PH: 212 434-3000

) * Ruls 14a-8 Propoml

Dese Mz, Paxsons,
“This Rule 14a3 I respectiully submitted in soppoet of he Joagterm pocformancs of
OUr CODAPALY. propossl §s S the noxt sunoal mcctiog. Rulo 14a-8

10 intended 10 be st incinding the

seduirements contiomons )
mm-muwauwwmumma&
thﬂkm‘wm This s the peody for fobas _

211 fature comenunications to Johw'Chineiim G/ B

*** FISMA & OMB Memorandum M-07-
30 faollitats prorupt COMMUUCAMIDS !
fave been sent.

Your consideration and the consideration of the Board

07118 e that t will be vesifishlo thet communications

of Dircetors is appeecisied in support of

tho long-term performmncs of Gur cormpecy. Please scknowledge receipt of this proposal

promptly by ezl




[TWX: Rule 142-8 Proposal, November 27, 2008, Modified December 3, 2008}
3 —Reincorporatein 2 Sharcowner-Friendly State
Resolved: That shareovmers hereby request that our board of directors initiate the appropriate
process to change the Company’s jurisdiction of incorporation 1o Notth Dakota and to elect that
our Company be subject to the North Dakota Publicly Traded Corporations Act. )

Mpxopoedreqmﬁatmbmﬂiniﬁmhmmrdmmﬂowpmﬁnth
DakoumdamemvNaﬂxDathnbﬁcly.TudedCapomﬁomAu 1f our compaay viere
snbjecttomeNormDakmmMMbeddidonﬂbm@ﬁm .
ﬂhuewonldbeaﬂghofpm!ymforsbmmmwtoomds%ofmCmny’s
shares for at Jeast two yeats. _ X
» Shareowners would be reimbursed for their expenses in. proxy contests to the extent they
are successful.
» The board of directors could not bo classified.
-Theabilitynftheboudwaduptapoismymwmidbemed-
« Shareowners would vote each year on cxecutive pay practices.

These provisions, nogeﬁwwhothusintheNorﬂiDakuhad.wnldsivcmushm
mmﬁglﬂstbanmevailﬂhlénnd«mymmomaﬁmlm By reincorpogating in North
Mmmmmmmwmhmmmsymmaﬂm

mSECmmﬂyxeﬁudmwmnﬂwmginaﬁghnfmm
management’s proxy stateyaent. AndﬂxeDelmcunﬂsrwenﬁyhvﬂidamdabthnqniﬁng
reimbursement of proxy expenses. Eanhofﬂmcﬁgtﬂsispmofmmnnkohm Asa
mpk,rdmoxpclﬂiminNm&anouisnwmmmﬂmﬁwfonﬁﬁeﬁngthcdgbmd
proxy access and reimbursement of proxy expenses. And at the same fime those rights would
beomnavaihucmmasshmmhaNmﬂlDabuempotaﬁm;omcompmywuHalso
shift to cumhﬁvevodng."sayonpay,"andoﬂmbestmcﬁeesinmemm.

Our Compeny needs to improve ils govemance. "The Corporate Libracy
anindependentinvmmremmhﬁnnmdon:eompanym‘
mquaﬂBoardBﬁecﬁmessand“VuymghCom”inmmﬁwwﬁthSwnﬂﬁmfor
Jeffrey Bewkes and $18 million for Richard Parsons. Time Wamner was singled out in the “Pay
For Failure” report by Paul Hodgson of The Corporate Library. Hodgson noted that Richard
Pmmmﬁvdﬂsmnﬁmommoywswhﬂcmholdasmeﬁmdas-ymmof
mimas-31%. ‘We had no shareholder right to Comulative Voting, to Actby Written Consent or
an independent Board Chairmoan.
RehcoxpmaﬁoninNmthDMpwvidaawaybswhchbavaﬂyﬁnpmvedsysmmof
gnvmeinaﬁnglesup.AndrehempmﬁmhMDakondosmt:equkeamajm
capimlinvmmorhyoﬂ’sbhnpmvcﬁmnﬁalpmmm .

XwgeyowsnpthhrReinco:pmﬁnghaShmeuwnex-Fﬁmdlysme.

Notes: ) : .
Mark Filiberto, Gereral Partner, Palm Garden Partners LP, 1981 Marcus Ave., Suite C114, Lake

Success, NY 11042 sponsored this proposal.




The above ﬁxmatismqmstedﬁorpubﬁmﬁonwhhmt xo-ediﬁng,xe-fmmtﬁngoreliminaﬁonof
minduﬁngbgimhgmdwmlu&ngten,mlmpﬁoragxeememismchd Itis
rupedhﬂquuesbdmmispopudbeptmdbefmﬂkpnuminmedaﬁﬁﬁve
proxytommtbﬁtheiﬂegxityof&embnﬁmdmaﬁsmplimedinthepmxy materials.
Plnseadviseiﬁhmisanytypogaphicalqmsﬁm.

Pmnmeﬁntmcﬁﬂeofthcmosdispmofthnngmminﬁvmoﬂheproposal.lnme
interest of clatty mdmmidamfnsinnﬁeﬁﬂeofﬂﬁsandmhothﬂbaﬂoﬁmismqmwdm
be consistent thronghont all the proxy materials.

The company is requested to assign aproposalnmbs(mpmmmdby «3® above) based on the
chronological order in which proposzls are subnitted, The requested designation of 3" or
Wmﬁﬂaﬂmﬁtnﬁﬁuﬁmc{nﬂﬁmﬂh be item 2

%pxopuﬂkbeﬂwedwwnfomwhhsmlenneﬁnNamB(mSeptmbnli

2004 includt

Amdhﬂy,phgﬁmimwﬁwemaiwmﬂmhmpﬁsefmmmpmhb

exclndcsuppaﬂngstahunemlanmageandloranqﬁcpx in reliance on rule 14a-8(i)(3) in

the following circumstances:
-mﬂwmmobjm»ﬁcumlmﬁmbmﬂwymmw .
-thommpngyobjmhﬁcmﬂmammwﬁknammﬁammamﬁnﬁngmq
be disputed ar countexed;
-tkmmmoﬁmtowmmmmuﬁmmbemmﬂby
mmhaWMBMwmm,ﬂs&mamm

for

-mmoﬁmmsmmmwmmmofmwm
pr@ommaxefaamedsomee.bmmembmmtidmﬁﬁedspedﬁmﬂyum

See also: Sun Miczosysterns, Inc. (uly 21, 2005).

Stockwﬂbeheﬂuﬂﬂaﬁuthemﬂmﬁngmdﬁepmponlwlﬂbepmmdatmemml
mecting. Plemacknowledgeﬂfnpmposalpmmpﬂybremnﬂ.



TimeWarner

VIA OVERNIGHT MAIL
COl T10 RE

VIA EMAIL

December 9, 2008

M. John Chevedden
*** FISMA & OMB Memorandum M-07-16 ***

Re:  Proposal Submitted to Time Warner Inc.

Dear Mr.-Chevedden:

A letter ffom Mr. Mark Filiberto addressed to Richard D. Parsons signed
November 7, 2008, received by Time Wamer Inc. (*TWTI”) on November 27, 2008, in
which you were designated to act on behalf of Mr. Filiberto in connection with a Rule 14a-
SpopwalhehassnbmiﬂedtoTWI,hasbeenforwardedbmc. An amended letter from
M. Filiberto was received by TWI on December 3, 2008. A copy of Mr. Filiberto’s letter, .
as amended, is attached. As you are awars, Rule 142-8 promulgated under the Secutities

- Bxchange Act of 1934 governs the requirements for stockholders submitting proposals to a
company for inclusion in the company’s proxy material for its stockholders’ meetings and
the situations in which a company is not required to inchude any such proposal in such
proxy material.

Pursuant to Rule 14a-8(b), to be eligible to have a proposal included in the proxy
material of TWI, the proponent is required to submit sufficient proof of his or her
continnous ownership of at least $2,000 in market value, or 1%, of securities cntitled to be
vated 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

propopent’s ownership.

Tommedyﬁﬁsdefecktbepmponentmustsubnﬁisnﬁdmﬂmofofhisorher '
ownership of the requisite number of TWI shares. Ruls 142-8(b) provides that sufficient
pmufmaybeinthefomof(l)awﬂumslxtunentﬁomﬂte“m@’holduofthe

*s TWI common stock (usually a broker or bank) verifying that, as of November
27, 2008 (thedatcthepmposalvmssubmitted),thepmpoﬁmteonﬁnuous!yhddthe
reqxﬁsitenmnbuofshamofTWlmmmstockforatlastmcyear,or(Z)ifths
bas filed with the Securities and Exchange Commission a Schedule 13D,
Schedule lBG,me3,Form4orForm5,orammdmmtstothoscdocmnmtsorupdated

Thne Wames Inc. « One Time Wasner Centes = New York, NY10019-8016
7 212.484- 8000 » wwiv.limewamer.com




Mr. John Chevedden
December 9, 2008
Page 2

forms, reflecting the proponent’s ownership of the requisite number of TWI shares as ofor
before the date on which the one-year eligibility period begins, a copy of the schedule
and/or form, and sny subsequent mnemhnm!steporﬁngacMngeinthcownqslﬁplsvel
and 2 written statement that the proponent oonﬁnuouslyhddﬂx‘ewaﬁsitemmbu‘ofm
shares for the one-year period.

Pursuant to Ruls 14a-8(f)1), this requested documentation must be postmarked or ‘
transmitted electronically no later than 14 calendar days from the date you receive this
request.

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

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

For your reference, 1 enclose a copy of Rule 14a-8.

Sincerely,

Attachment
cc:  Mark Filiberto
Pahm Garden Partners LP
1981 Marcus Ave., Suite C114

Lake Success, NY 11042




Mazk Filiberto
Geaeeal Partoer
Palm Garden Pastoers LP
1981 Mascus Ave., Sulte C114
. Lake Suceess, NY 11042

M. Richard D, Parsons

Time Wamer Ino. TWX) MDDIE/ED DEC. 3, R0DB
1 Tima Wamer Ceales
New York NY 10019
PH: 212 4B4-8000
Rulo 14s-8 Proposal
Dear Mr. Parsous,

This Rule lmwhrwyswdhmmofmmde
out company. mmnhmwmwm Rule 142-8

*** FISMA & OMB Memorandum M-07-16 *** N ..
mmmmmmmﬁmsndgnmwkwmbevmﬁnbhwmmm

have been sent.

Your consideration and the consideration of tho Board of Directors is Weninpmonof
mompnymmby mpmww of our compsny. Please acknowledge receipt of this
o4

Sincerely, '
S A\ Gl bnsts 7N 2eré
Data

Muatk Filiberto

;c“ P;nl . Washington <Peul.Washington@TimeWarnes.com™




{TWX: Ruls 14a-8 Proposal, November 27, 2008, Modified December 3, 2008]
3 -Reincorporateina Shareawner-Friendly State
Resolved: That sharcowners hereby request that oux board of directors initiste the appropriate
process to change the Corapany's jurisdiction ofincorpomiontoNonhDakohandto elect that
ourCompmybesubjccttotthonhDakotaPubﬁclyTradedCorpmaﬁonsM .

mmxmmm“miﬁmmgmwmmmuc@mmm

DakotamxdathenewNortha!mtaPnbﬁcl{Tndad(}mporaﬁmAa. If our company were

subjecththeNorﬂdemmthuewuﬂdbeaddiﬁonalbm@ﬁts:

. -’l'hmmnldbcaﬂghtofpmxymfmshmaowmwhoownedS%ofomCompmy’s
shares for at least two years. -
'Sbamownuswonldbemhnhnsedfmtheﬁexpmesinpmxycommmthemm
are suceessful.

« The board of directors could not be classified.
~Thoabiﬁtyufthoboatdtoadoptapoisonpmwwldbe!inﬁwd-
= Shareowners would vote eadxymona:ecuﬁvcpnyptacﬁm

mmmmmmmummummmuw
moreﬁgbnthanmavaﬂablbmdumyothexshtewrporaﬁmlaw, By reincorporating in Nocth
Dakota, our compaty wonldinstanﬂylmvethebestgwunanccsystanmﬂab!o.

TheSECrecemlymﬁnedbchangeitsmlesmgiwshateowmnﬁglnofmto
management’s proxy statement. Andthoanwamemn-tsxecemlyimnndanedabthrequirbg
reimbarsement of proxy expeuses. Bach of those rights is paxt of the North Dakotaact. Asa
mﬂtxﬁmmaﬁthmhmmhmwmemmﬁvemes&aﬁg!md
proxy access and relmbursement of proxy expenses. ‘And at the same time those rights would
bmmeavaihﬂemmasshnwmasinanhDahohwxpmaﬁon,mCmpmymuldalso
shiﬁmcnmnlnivevming,“sayonpay,”mdothzrbestpmﬁcesingavme. .

Our Company needs to improve its govemance. The Corporate Library )
www.thecorporatelibrary.com, an i investment research firm rated our company “D”
inOvuallBoudBﬁ'ecﬁvmssand“VuyHighCmmn”inmcuﬁvepaywi!hswmmimﬁ)r
Jeﬁi'cyBewkﬁum!mSmmionforRichmlesons. Time Warner was singled out in the *Pay
ForFaihne”raponbyPathodgsonofTheCotpontcLib:aty. Hodgson noted that Richard
PammxweivedﬂSmﬂﬁmmmoyezswbﬂa;hmabanWda&ywmmof
minns-31%. We had no sharcholder right to Cumnulative Voting, to Actby Writtea Conseat or
an independent Board Chairman.
ReinompmﬁoninNuﬂ!Dakomwwiduamythchbawmyimprmdsyﬁmuf
gwmweinasindcst:p.AndmlnooxponﬁthonhDabhdmsmtnaneamajor
mamvmwlmﬁswimptmﬁmndalpafmmce.

Iurgeywrsumonfoxkeinco:pomdnshastmwmhimdlysm

Notes: .
Mark Filiberto, General Partner, Palm Garden Partners LP, 1981 Marcas Ave., Suite C134, Lake
Success, NY 11042 sponsored this proposal.




The above format is requested for pablication without re-editing, re-formatting or elimination of
text, incinding beginning and concluding text, unless prior agreement isreached. Itis
mpwﬁuﬂyrequ&edmatmispmposdbepmﬁadbefnmnispnmsbcdhmedeﬁnﬁve
proxy 0 casure that the integrity of the submitted format is replicated in the proxy materials,
Please advise if there is any typographical question.

Pleaso note that the fitle of the proposal ia part of the argumment in favor of the proposal. In the
inmofdmitymdmavoﬂmnﬁnimﬁeﬁdedmismdmmwmimbmqumdm

be consisteat thronghout all the proxy materials.

‘The company is requested to assign 2 mmber(xepresemuiby“B"above)bamdonthc
jcal order in which proposals are submited. The requested designation of “3" or
higher number allows for ratification of anditors to be item 2-

mspmposalisbeﬁevedbeonfomvﬁmSlaﬁ‘LegalBtﬂleﬁnNo. 14B (CF), September 15,
2004 including:
Accordingly, going forward, we belicve that it would not be appropriate for companics to
exclude supporting statement language and/or an entire proposal in reliance onrule 142-8()3) in
the following circumstances:
-thccompmobjcc:s&ofmalmﬁombmusetheymmmomd; .
-thacompmyobjmtoﬁcmdmhmthznwhilcmtmﬁanyﬁkommidadin&may
be disputed or conntered;
= the comapany objocasbfzmalmﬁombcwmthosemﬁommaybeinmmdhy
meholdasinammm that js unfavorable to the compaay, its directors, or its officers;
'or
-ﬁecompanyobjmﬁsmmtsbm&eym!ﬁeopﬁﬁonoﬁhcﬁmzholda
proponent or a referenced smxrce,bmmastawmmtsmnotidmﬁﬁrdspedfmﬂy as such.

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

Stock will beheldumﬂaﬁermeamualmecﬁngmdmcpmposalwmbeprmmedatdnmnml
mesting. Please acknowledge this proposal prompily by email.




Rule 14a-8 ~ Proposals of Security Holders

This section addresses when aoompanymusthdsdeashamholderspmposal Inilsprmystaiemantmdmﬁyme
ptopoulhilsformofpmwwhenﬁlompawhoklsanmlmspedalmeemdsharehoms.lnm,h
ordafbhmeyowsharemdefpmposalhdudedonacompany’spro»/wrd.andmdudedaiongMManyprug
siatement In its proxy statement, you nmstbeeﬁgibleam"ouowcedahpmcedures.mderafewspacmc
dmmmmommbpmmdbmmwmmw.wtonuaﬁarmm its reasons fo the
ConmisbnWeslmchnedﬂissedlonhaqueeﬂorrmd-ansvmfonnalsothatiiseasierb undesstand, The
referemwto'ym"mbasharewdefsem 1o submi the proposal.

a. Quesﬁon1:whatisapmpoaal?AsmrebolderpmposalisywrrewmmndaSonormiremm
meaxnpawandlorl\sboardofdkedustalwacﬁon.whkﬂ'ayoumtendbpresuﬂatameeﬁngdnn
smehonYompmposalshwldstabasdeaiyeswsslﬂomewmsedadmm

ny 4
bemeonappmdordlsapprwd.uabsumuﬂessomaw!saimied. the word "proposal” as
usedhmlssecﬁonmtenbomloyowpmppsal.andwymnwnwpomﬁng statement in support of
your proposal (f any}.

b. QuesﬁonZWhobaﬁgiblebsubmilaproposl.mdhowdoldemonshaiehotheoonmenyﬂnllam
eligible?

1. lnmderlobaeligiblebsubmitapmpoml.youmuslhavownhuwsryheldatmiz.om
hmarkelvalue,on%.ofmecompaw'ssecaﬂlesenﬁﬂadbbevotedonthepmposalatthe
meeﬁngforalleeskoneywb/ﬂwdahayouwbmﬂmepmposal%urmslominuehhold
those secusities through the date of the meeting.

2. Ifyou are the registered holder of your securities, which means that your name appears in the
company’s recorus as a shareholder, the company can verify your eligibility on its own.

that you are a shareholder, or how many shares you cwn. In this case, at the time you submit
your proposal, you must prove your efigibility to the company in one of two ways:

i The firstway is to submii to the company a written statement from the “record”
hokder of your securities (usually @ broker or bank) verifying thal, at the time you
submitted your proposal, you continuously held the securities for at least one yeas.
You must also include your own written statement that you intend to continue to hold
the securities fhrough the date of the meeting of shareholders; or

wnhﬁ\eSEC.youmydemrsﬂateyomelgﬂﬁtybySwHMbmewmam:

A A copy of the schedule andlot form, and any subsequent amendments
reporting a change in your ownership level; )

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

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




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

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

a. Question 5: What Is the deadiine for submitting a proposal?
1. lfyouauabmiﬂﬁmyowpmposalﬁxhwnwmmme&ig,ywmnhmstwes

mmemmhwywspmmm.ﬂmmamdwmhoum
ammlmeﬂnghsyw,uhasdwngsdmodmdusnmﬁngmﬁsywmeﬂmso
daystmlastyeefsmeeﬁng.youunmﬂyhdmedeadﬁnehomofﬂle company's
quartesty reports on Form 10- Q or 10-QSB, or in shareholder reports of investment
companies under Rule 30d-1 of the Investment Company Act of 1940. [Editor’s note: This
section was redesignated as Rule 30e-1. See 56 FR 3734, 3759, Jan. 16, 2001 ] In order o
avoidwnﬁovecsy.shaeholdersdmﬂdwbmﬂtheipwpowsbymems. Including electronic
means, that permit them to prove the date of delivery.

ThedeadlbeiswculatedhmefolengmameriWwpmposaliswbninedforaregzm
scheduled annual meeting. The proposal must be received at the company's principal
mmommmm1mmammemedmdmemmm
statement released fo shareholders in connection with the previous year's annual meeting.
mm,ﬂhmmnywmmuanmmmmuwb&wyw.wﬂmmd
mmmmemhamwmmmmmoaysmmmam
umyaafsmﬁng.mmemisamnabhﬁmmaﬁ»mpawbegmb
print and sends its proxy materials.

1t you are submitting ywrpmposalforamas(hgofshareholdersomeera regularly
scheduled annual meeting, ihe deadiine is a reasonabie time before the company begins 1o
print and sends its proxy matesfals.

L. Question 6: What i1 fall o follow one of the eligibity or procedural requirements explained in answers
10 Questions 1 through 4 of this section? .

1.

The company may exclude your proposal, but ondy after It has notified you of the problam,
and you havae failed adequately to comrect it. Within 14 calendar days of receiving your
proposat, the company must notify you in writing of any procedural or eligibiity
aswell_asoﬂheﬂmeﬁameforyourrespase.Yowm;ponsenmslbe_poshmdted.or

Ruls 148-8().

nyoufaahyourpmluhhddmemqutedmnbﬁbfsmmesﬁmmedabdhe
meﬁngofshaetnldas.henﬂwwmmwﬂbep«niﬁadbmdudealdmpwwsab
ﬁwnlspmxymahﬂalsformymeeﬂngheldhmeblbwhgmwendawm

g. Quwﬂon?:Wbohacﬂ:eburdenofpmdi‘umecmnmlsslonoriumﬂmtmypoposalcanbe
emuwﬁmeptmomanﬁsemmwdonbonm”anpanyhdmmmnbenm
10 exclude a proposal .

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

1.

Em\etyou.oryotrrepraseruvewhoisqmmedundersm law to present the proposal on
mw,mmmmmmwmmmmwmmmm
meeting yourself or send a qualiiied resentative to the meeting in your place, you should
make sure that you, or your representative, follow the proper state |aw procedures for
attending the meeting andior presenting your proposal.




1f the company holds its shareholder meeting in whole of in part via electronic medla, and the
company permits you oryowrepmen!aﬁvebprmﬁyommpo@vlasuchmeda,lhen
wunnyappoarhoughelecmnwnwdlamhetﬂmmdigbthemeeﬁngbappearh

person,
if you or your qualified represmlaﬁvefaﬂbappe_arandpresasuhepmmmwgood
cause, the compasty will be permitted to exciude 2l of your proposals from its proxy matesials
for any meetings held In the following two calendar years.

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

1.

6.

under state law: if the proposal Is not a proper subject for acion by shareholders
under the laws of the jurisdiction of the company’s erganization;

Note to paragraph (i($)

Depending on the subject matter, some proposals are not considered proper under state law
mheymddbebindngmhmmﬁapprwedbyshawnmmwmpeﬁence,m
pmposa!sﬁntamce&asnmnendaﬂmum@eslswhbwddmm
speciiied action are proper under slale law. Accordingly, we wilt assume that a proposal
drahed as a recommendation or suggestion is proper untess the company demonstrates
otheswise.

Vidlation 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 (iK2)

Note fo paragraph (i2): We will not apply this basis for exclusion to permit exclusion of a
proposal on grounds that it would violale foreign law if compliance with the foreign law could
result in a violation of any state or federal law.

Violation of proxy rules: If the proposal or supporting statement is contrary to any of the
Commission’s proxy fules, including Rule 14a-, which prohibits materially false or misieading
stalements in proxy soficiting materials;

Personal grievance; special interest: if the proposal relates to the redress of a personal claim

or grievance agalnst the company or any other pesson, or ¥ itis designed to result in a benefit

::'gyou.onomrmerapersonal Interest, which Is not shared by the other shareholders at”

2;

Relevance: if the proposal relates fo operations which account for less than 5 percent of the
total assots at the end of its most recent fiscal year, and for less than 5 percent of

ilsnelwnhgwndgmmlesbrilsmﬁrecemtcalyear,aﬂismtuhemise

significantly related 1o the company's business;

Absence of powerlaumoriiw I the company would lack the power or authority to implement
the proposal; :




7.

10.

.

12.

13.

Management functions: If the proposal deals with a matter relating to the company’s ordinary
business operations;
Relates to election: if the proposal relates to 2 nomination or an election for membership on

mewmmnysboardofdrecbrsormlogousgmhgbody.waprmebrmh
nomination or election: .

Confiicts with company’s proposal: if the pmpoealdrecﬂyoonﬂk:tsvm\ ona of the company’s
mnpmposabbbewbnﬁuedbstmeholdersawxemm ~

Note to paragraph ({9}

Notetopavaguaphﬂ)(O):AcomansubnMonb the Commission under this section
shmﬂdspedfyhepoivlsofoonﬂlctwiﬁlbecompanyspwposd.

Substantially implemented: If the company has already substantiafly implemented the

g

Dugplication: If the proposal substantially duplicates another proposal previously submitted to
mecompanybyanolherpmpormﬂmvmlbe included in the company's proxy materials for

the same meefing:

Wummdmwammnywmemmmwasm
pmposa!mwupo&dsmathasmhavebeenwevbwlthdedhmewmpanﬁpwxy
maheﬁabmmhhepmdmsmrym.ammpmymayexdudenmmM
materials for any mecting heldwiﬂwh:&calendaryaarsolhelastm it was Included if the

proposal received:
i Lmthw%dﬁéwb"mposedmwihhhepreoedmgsmndarywm;

il Lessmans%dmevoteonishstsubrnissbnbmmmetsifpmposedmice
previouslywimhﬂmptecedmgscalmdaryews:or

#i. Lessﬁm!O%MUwvotaonnshstsubmlssbnbsmaholdusﬂpmposedmee
times or more previously within meprecedngscdendayears;and

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

J. ouestbmozwrdpmcedwesnmstmemmmfolowwmbwmmman

1.

2,

submission later than 80 daysbe!ommaconpsnyﬂesisdehmemxysﬂemtand
formofprm&y.iimeaompamdemmstralesgood causa for missing the deadine.

The company must file six paper copies of the following:
i.  The proposak
i Ma:plamiondﬁwhewmwbeﬂw"ﬂinﬂymudemepmposd.m

shmﬂd.ﬂpossiue,tefermmemstrecemﬁpplhaﬂeauhorﬂy,smﬁprbr
Divisionlettersiswedundermenﬂe;and .




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

| 8 Quwﬁonﬂ:Mayisubnﬁmyownsbtemenlbtthomniss‘on mspondingbmecompany‘s
arguments?
Yas‘.youmaysubm‘taraspome,banitisnotmquked.Youshmjdwbsubnﬂanyresponsabus.
m’hawwbhwnpuw.assoonaspo@bmﬂnmmmmakesiusubmhmmbmy,
the Commissionsiaﬂwmhaveﬂmmw;sldaruyyourmnﬁssionbefomitiswamxespmxou
shoddwbnitsbtpapercoplecdyommse.

L Quesﬁon12Hnwmmpawi;dudesmysmdldderppwsalhispmxymmnd&wm1mfmmbn

aboulmmusﬁimcmdealongvvmlmopropo&ditseln

1. Thewmpmtrspmymmustﬁdudeywnmaﬂaddres.aswelasmmmber

oflhswmpaw'svolingsewriﬂasmalyouhold. Howwat,mdeadofpmvﬂnghal
hbnmﬁon.memmwnuylnsteadhdudeagabmmnwlwwdemehmmdbn

losl'meibldempromﬂyuponrwelvhg an oral o written request,
2 Thacompanyism(msponsibleform wnmnsofwmﬂoﬂoﬁlorapporﬁmstawnem

m. Question 13:WhatcanImlmemmwudwhiwmmmmmwhynbmu

shareholdevsshouldmlvoleh)avorofmypmposal.andldisagmwithsomeolkdatemis?

1. Thecmnpanymeledbincmdehihpmxysmemerﬂrmonswhylbelev&c
stuatwldersshouldvohagamyompmposal.mewmpanyisanowed to make aguments
reﬂecﬁnglbmunpolntofﬁew.pnstasyou mayexpmsyourownpointdvlewmyour
proposal‘ssupponhgsratement.

2. me.ﬂywbeﬁmmuwwmwvsomosmonbyowwoposalwnmmamdmy
false or misieading statements that may violats our anti- fraud nie, Rule 142-9, you should
promplly send to the COnmissionslaffandmocompanyalemrexplam the reasons fof

your view, along with a copy of the company’s statements opposing your proposal. To the

3. Weresquire the company o send you a copy dltsshbmentsopposimyourpmposdbdore
it sends its proxy materials, so that you may bringlowraﬂenﬁonanymaterialyfalseor
misleading statements, under the following timsframes:

i. It our po-action response requires that you make revisions to your proposal or
supporting stamentasawndﬁonb:eqmmeoompwbmdeahnspmxy
nmials.menmaoompawmusl pmidayouvﬂmacowdusoppoﬁon
stalmnemsmla\erlhmswendardaysaﬂertnoomwmeNeSacowofmr
revised proposal; or

h In aﬂoﬁnrcases.hawmpatﬂmwtpmﬁdeyouwhampyofﬂsopposﬁon
statemenis no later than 30 wdmdardaysbdomitsﬂesdeﬁﬂﬂvoeoﬁesdib
proxy statement and form of proxy under Rule 142-6.



Fyom: *»** FISMA & OMB Memorandum M-07-16 ***
Sent: Tuesday, December 09, 2008 4:02 PM
To: Kim, Julie

Subject: Rule 14a-8 Broker Letter (TWX) ND, Palm Garden Partners LP Proposal

Attached is the broker letter requested. Please advise within

Dear Ms. Kim,
ther there is any furthexr rule 14a-8 broker letter

one business day whe
requirement.
Sincerely.,

John Chevedden
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NATIONAL FINANCIAL
Services LLC

NEW YORK, NY 10019

To Wham It May Concemn:

B3 004/007

This Ietier certifias that PALM GARDEN PARTNERS LP. is cusrently the bepeficinl .
owmd&eMWmMSmﬁﬁos.ndhuhﬂdthapoﬁﬁmwﬂhNﬁmﬂ R

Clieat has continnously hekd not less than 400 shares.

The curent holding is 800 shares

Sincerely,

[

Lewis
Proxy
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GIBSON, DUNN & CRUTCHERLLP

LAWYERS

A REGISTERED LIMITED LIABILITY PARTNERSHIP
INCLUDING PROFESSIONAL CORPORATIONS

1050 Connecticut Avenue, N.W. Washington, D.C. 20036-5306
(202) 955-8500
www.gibsondunn.com

agoodman@gibsondunn.com

December 31, 2008

Direct Dial Client No.
(202) 955-8653 C 92415-00001

Fax No.
(202) 530-9677

VIA E-MAIL

Office of Chief Counsel

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

Washington, DC 20549

Re:  Time Warner Inc.; Stockholder Proposal of the Congregation of the
Sisters of Charity of the Incarnate Word
Stockholder Proposal of The Community of the Sisters of St. Dominic of
Caldwell New Jersey
Exchange Act of 1934—Rule 14a-8

Dear Ladies and Gentlemen:

This letter is to inform you that our client, Time Warner Inc. (the “Company”), intends to
omit from its proxy statement and form of proxy for its 2009 Annual Meeting of Stockholders
(collectively, the “2009 Proxy Materials™) two identical stockholder proposals (each, a
“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 Community of the Sisters of St. Dominic of Caldwell New Jersey (the
“Sisters of St. Dominic Proponents™) (collectively referred to herein as the “Proponents”), both
naming Sister Valerie Heinonen of Mercy Investment Program as their primary contact.

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

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

. concurrently sent copies of this correspondence to the Proponents.

LOS ANGELES NEW YORK WASHINGTON, D.C. SAN FRANCISCO PALO ALTO LONDON
PARIS MUNICH BRUSSELS DUBAl SINGAPORE ORANGE COUNTY CENTURY CITY DALLAS DENVER
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Rule 14a-8(k) and Staff Legal Bulletin No. 14D (Nov. 7, 2008) (“SLB 14D”) provide that
_stockholder proponents are required to send companies a copy of any correspondence that the
proponents elect to submit to the Commission or the staff of the Division of Corporation Finance
(the “Staff”). Accordingly, we are taking this opportunity to inform the Proponents that if the
Proponents elect to submit additional correspondence to the Commission or the Staff with
respect to the Proposals, a copy of that correspondence should concurrently be furnished to the
undersigned on behalf of the Company pursuant to Rule 14a-8(k) and SLB 14D.

THE PROPOSALS AND THE PRIOR PROPOSAL

On December 1, 2008, the Proponc@ts submitted the Proposals for inclusion in the 2009
Proxy Materials. The Proposals, which are identical, state:

RESOLVED, that sharcholders of Time Wamer, Inc. request the Board of
Directors to adopt a 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 statement’s Summary Compensation Table (the
“SCT”) and the accompanying narritive disclosure of material factors provided to
understand the SCT (but not the Compensation Discussion and Analysis). The
proposal submitted to sharcholders should make clear that the vote is non-binding
and would not affect any compensation paid or awarded to any NEO.

A copy of the Proposal and the cover letter submitted by the Sisters of Charity
Proponents are attached to this letter as Exhibit A. A copy of the Proposal and the cover letter
submitted by the Sisters of St. Dominic Proponents are attached to this letter as Exhibit B.

Prior to that date, on November 27, gOOS, the Company received a 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
Company subsequently received a revised version of the Prior Proposal on December 3, 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 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 Company’s 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,
“[s]hareowners would vote each year on executive pay practices.”
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A copy of the Prior Proposal, as well as related correspondence, is attached to this letter
as Exhibit C.

BASES FOR EXCLUSION

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-8(b) and Rule 14a-8(f)(1)
because the Proponents have not provided the requisite proof of continuous stock ownership in
response to the Company’s 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-8(b) and
Rule 14a-8(f)(1), 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-8(i)(11) because
the Proposals are substantially duplicative of the Prior Proposal.

ANALYSIS

| The Proposals May Be Excluded under Rule 14a-8(b) and Rule 14a-8(f)(1)
Because the Proponents Failed to Establish the Requisite Eligibility to
Submit the Proposals.

The Company may exclude the Proposals under Rule 14a-8(f)(1) because the Proponents
have not substantiated their eligibility to submit their respective Proposals under Rule 14a-8(b).
Rule 14a-8(b)(1) provides, in relevant part, that “[i]n order to be eligible to submit a proposal, [a
stockholder] must have continuously held at least $2,000 in market value, or 1%, of the
company’s securities entitled to be voted on the proposal at the meeting for at least one year by
the date.[the 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 a proposal to the company,” which the stockholder may do by one of the two
ways provided in Rule 14a-8(b)(2). See Section C.1.c, Staff Legal Bulletin No. 14
(July 13, 2001) (“SLB 14”).

A Proposal Submitted by the Sisters of Charity Proponents

The Sisters of Charity Proponents submitted their Proposal to the Company on
December 1, 2008 via Federal Express, and the Company received the Proposal on
December 2, 2008. See Exhibit A. 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 concems 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 a letter
addressed to Sister Valerie Heinonen, as the primary contact for the Sisters of Charity
Proponents, via overnight mail on December 4, 2008, which was within 14 calendar days of the
Company’s receipt of the Proposal (the “Sisters of Charity Deficiency Notice”). See Exhibit D.
The Company also sent a 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 5, 2008. See Exhibit E. 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 a stockholder must satisfy the ownership
requirements under Rule 14a-8(b). In addition, the Sisters of Charity Deficiency Notice included
a 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 [Company] shares. Under Rule 14a-8(b), 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 a market value of $2,000, or 1%, of [the
Company’s] shares entitled to vote on the proposal. Rule 14a-8(b) provides that
sufficient proof may be in the form of (1) a written statement from the “record”
holder of the proponent’s [Company] common stock (usually a broker or bank)
verifying that, as of December 1, 2008 (the date the proposal was submitted), the
proponent continuously held the requisite number of shares of [the Company’s]
common stock for at least one year, or (2) if the proponent has filed with the
Securities and Exchange Commission a Schedule 13D, Schedule 13G, Form 3,
Form 4 or Form 5, or amendments to those documents or updated forms,
reflecting the proponent’s ownership of the requisite number of [Company] shares
as of or before the date on which the one-year eligibility period begins, a copy of
the schedule and/or form, and any subsequent amendments reporting a change in
the ownership level and a written statement that the proponent continuously held
the requisite number of [Company] shares for the one-year period.

On December 18, 2008, the Company received letters dated December 1, 2008 from
Citibank, N.A. (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 F. The Citibank Letter stated that the Sisters of Charity Proponents had continuously
held Company securities with a market value of at least $2,000 for the period December 2, 2007
through June 30, 2008. The BNY Mellon Letter stated that the Sisters of Charity Proponents had
continuously held Company securities with a market value of at least $2,000 for the period

July 1, 2008 through December 1, 2008. However, taken together, the Citibank Letter and the
BNY Mellon letter are insufficient to establish the Sisters of Charity Proponents’ ownership
under Rule 14a-8(b). 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 1, 2007 (one year prior to the date the Proposal was submitted) and
December 1, 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 1, 2007.

B. Proposal Submitted by the Sisters of St. Dominic Proponents

The Sisters of St. Dominic Proponents submitted their Proposal to the Company on
December 1, 2008, and the Company received the Proposal on December 2, 2008. The Proposal
included a 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 Company’s securities. See Exhibit G. 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 a letter
addressed to Sister Valerie Heinonen via overnight mail on December 4, 2008, which was within
14 calendar days of the Company’s receipt of the Proposal (the “Sisters of St. Dominic
Deficiency Notice”). See Exhibit H. The Company also sent a 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 5, 2008. See Exhibit I. 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 a
stockholder must satisfy the ownership requirements under Rule 14a-8(b). In addition, the
Sisters of St. Dominic Deficiency Notice included a copy of Rule 14a-8. The Sisters of St.
Dominic 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 [Company] shares. Under Rule 14a-8(b),
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 a market value of $2,000, or 1%, of [the
Company’s] shares entitled to vote on the proposal. Rule 14a-8(b) provides that
sufficient proof may be in the form of (1) a written statement from the “record”
holder of the proponent’s [Company] common stock (usually a broker or bank)
verifying that, as of December 1, 2008 (the date the proposal was submitted), the
proponent continuously held the requisite number of shares of [Company]
common stock for at least one year, or (2) if the proponent has filed with the
Securities and Exchange Commission a Schedule 13D, Schedule 13G, Form 3,
Form 4 or Form 5, or amendments to those documents or updated forms,
reflecting the proponent’s ownership of the requisite number of [Company] shares
as of or before the date on which the one-year eligibility period begins, a copy of
the schedule and/or form, and any subsequent amendments reporting a change in
the ownership level and a written statement that the proponent continuously held
the requisite number of [Company] 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:

[T]he letter from State Street attempting to verify the proponent’s ownership of
[Company] shares does not establish that the proponent continuously owned the
requisite number of shares for a period of one year as of the date that the proposal
was submitted, because the proposal was submitted on December 1, 2008, and the
proof of ownership that [the Company] received from State Street indicates that
the proponent has held its [Company] 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 [the Company]. The calculation of the ownership
requirement is set forth in the SEC’s Staff Legal Bulletin No. 14 (July 13, 2001)
(http://www.sec.gov/interps/legal/cfslbl4.htm). Pursuant to that Bulletin, the
value of shares for purposes of Rule 14a-8(b) 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 [Company] stock during the 60
calendar days before submission of the proposal. This calculation results in an
amount below the $2,000, 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-8(b) 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: (1) it does not establish ownership of Company securities for the period between
November 17, 2008 (the date of the State Street Letter) and December 1, 2008 (the date the
Proposal was submitted); and (2) it does not establish ownership of at least $2,000 in market
value or 1% of Company securities. In this regard, when calculated in accordance with SLB 14,
100 shares of Company stock represent $1,309 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-8(f).

C. Correspondence from 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 a proponent of the Proposals.

On December 9, 2008 the Company received a letter dated December 8, 2008, from
Northern Trust Corporation regarding Mercy Investment Program’s beneficial ownership of the
Company’s securities. See Exhibit J. This letter certified that “as of December 1, 2008,
Northern Trust Corporation, as custodian, held for the beneficial interest of the Mercy
Investment Program, 200 shares of [the Company’s] common Stock.” However, Mercy
Investment Program is not a proponent of either one of the Proposals.

On December 16, 2008, the Company received a letter from State Street certifying that as
of December 1, 2008, the Charitable Trust of the Sisters of Mercy Regional Community of
Detroit beneficially owned 5,690 shares of the Company’s securities. See Exhibit K. However,
the Charitable Trust of the Sisters of Mercy Regional Community of Detroit is not a proponent of
either Proposal.

On December 19, 2008, the Company received a letter dated December 1, 2008, from
GAMCO Asset Management Company certifying that as of December 1, 2008, the Ursuline
Sizters of Tildonk beneficially owned 3,000 shares of the Company’s securities and that they had
held at least $2,000 in market value of the Company’s securities since February 6, 2003. See
Exhibit L. However, the Ursuline Sisters of Tildonk is not a proponent of either Proposal.
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D. No-Action Letter Precedent

Rule 14a-8(f) provides that a company may exclude a stockholder proposal if the
proponent fails to provide evidence of eligibility under Rule 14a-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 Charnity
Proponents and the Sisters of St. Dominic Proponents fails to meet the requirements set out in
Rule 14a-8(b)(1) 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 Chanty
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 Community of 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 a proponent of the Proposals.

On numerous occasions the Staff has concurred with a company’s omission of a
stockholder proposal based on the proponent’s failure to provide satisfactory evidence of
eligibility under Rule 14a-8(b) and Rule 14a-3(f)(1). See, e.g., Pall Corp. (avail. Sept. 20, 2005)
(permitting the exclusion of a 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. 7, 2004) (concurring in the exclusion of a stockholder
proposal where the proponent did not provide “support sufficiently evidencing that she satisfied
the minimum ownership requirement continuously for the one-year period”); Moody's Corp.
(avail. Mar. 7, 2002) (concurring in the exclusion of a 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 a company sends a deficiency notice, the proponent’s response must be
sufficient to establish the ownership requirements under Rule 14a-8(b). See, e.g., McClatchy Co.
{avail. Feb. 1, 2008) (concurring in the exclusion of a stockholder proposal where the proponent
responded to a deficiency notice sent by the company but failed to meet all of the requirements
of Rule 14a-8(b)).
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Moreover, the Staff has previously made clear the need for precision in the context of
demonstrating a stockholder’s eligibility under Rule 14a-8(b) to submit a stockholder proposal.
SLB 14 states:

If a shareholder submits his or her proposal to the company on June 1, does a
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. A shareholder must submit proof from the record holder that the shareholder
continuously owned the securities for a 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 a proponent covers a 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. 7, 2007), the Staff concurred with the
exclusion of a stockholder proposal where the proponent submitted a broker letter dated four
days before the proponent submitted its proposal to the company. See also Wal-Mart Stores, Inc.
(avail. Feb. 2, 2005) (concurring with the exclusion of a stockholder proposal where the proposal
was submitted December 6, 2004 and the documentary evidence demonstrating ownership of the
company’s securities covered a continuous period ending November 22, 2004); Gap, Inc. (avail.
March 3, 2003) (concurring with the exclusion of a proposal where the date of submission was
November 27, 2002 but the documentary evidence of the proponent’s ownership of the
company’s securities covered a two-year period ending November 25, 2002); AutoNation, Inc.
(avail. Mar. 14, 2002) (concurring with the exclusion of a 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
Proposals, as required by Rule 14a-8(b).] For these reasons, the Company believes that the

I 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 1, 2007 (one year prior to the date the

[Footnote continued on next page]
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Proposals may be excluded from the 2009 Proxy Materials pursuant to Rule 14a-8(b) and
Rule 14a-8(f)(1).

1L The Proposals May Be Excluded under Rule 14a-8(i)(11) as Substantially
Duplicative of a Previously Submitted Proposal.

Rule 14a-8(i)(11) provides that a stockholder proposal may be excluded if it
“substantially duplicates another proposal previously submitted to the company by another
proponent that will be included in the company’s proxy materials for the same meeting.” The
Commission has stated that “[t]he purpose of [Rule 14a-8(i)(11)] 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
Company’s 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 1, 10-35-12. Regular meeting of shareholders.

5. The committee of the board of a 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 corporation’s

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.

[Footnote continued from previous page]

Proposals were submitted) and December 1, 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 1, 2007. This ownership deficiency is analogous to the deficiency addressed in
SLB 14 quoted above. Moreover, on that same date (December 1, 2007), the Sisters of St.
Dominic Proponents owned only 100 shares, or $1,309 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 Company’s executive compensation
disclosures.

When a company receives two substantially duplicative proposals, the Staff has indicated
that the company must include in its proxy materials the proposal it received first, unless that
proposal may otherwise be excluded. See Atlantic Richfield Co. (avail. Jan. 11, 1982); see also
Great Lakes Chemical Corp. (avail. Mar. 2, 1998); Pacific Gas & Electric Co. (avail.

Jan. 6, 1994). The Company received the Prior Proposal on November 27, 2008, five days
before it received the Proposals on December 2, 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-8(b) and Rule 14a-8(f)(1), 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 Pacific Gas & Electric Co. (avail. Feb. 1, 1993) (comparing the “principal
thrust” of a subsequently submitted proposal with the “principal focus” of a previously submitted
proposal in the context of Rule 14a-8(i)(11)). Proposals need not be identical in order for a
company to exclude a subsequently submitted proposal from its proxy statement in reliance on
Rule 14a-8(i)(11). See, e.g., International Paper Co. (avail. Feb. 19, 2008) (allowing exclusion
of a proposal asking that the board remove supermajority vote requirements from the company’s
charter as substantially duplicative of a proposal asking that the board adopt simple majority vote
requirements in the company’s charter and bylaws); General Motors Corp. (Catholic Healthcare
West) (avail. Apr. 5, 2007) (allowing exclusion of a proposal requesting an annual statement of
each contribution made with respect to a political campaign, political party, or attempt to
influence legislation as substantially duplicative of proposal requesting a report outlining the
company’s political contribution policy along with a statement of non-deductible political
contributions made during the year); Qwest Communications International, Inc. (avail.

Mar. 8, 2006) (allowing exclusion of a proposal to amend the company’s governance documents
to provide that directors be elected by a majority vote as substantially duplicative of a proposal
requesting that the board amend the bylaws to provide that directors be elected by majority vote
in uncontested elections and by plurality vote in contested elections). In the instant case, the
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
Prior Proposal specifically states that implementation of the Prior Proposal means that
“[s]hareowners would vote each year on executive pay practices” and that “our Company would
...shiftto ... ‘say on pay.””
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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 14a-8(i)(11), 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-8(1)(11) a
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 committee’s report on executive compensation and policies and practices as
disclosed in the Compensation Discussion and Analysis, and the other requesting an advisory o
vote on the Compensation Discussion and Analysis. Similarly, here, the Proposals request a 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
a 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 company’s view that a
proposal seeking adoption of a policy making a 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 Gas & Electric Co. (avail. Feb. 1, 1993) (concurring
with company’s view that a proposal asking the company to link the chief executive officer’s
total compensation to company performance was substantially duplicative of two other proposals
asking the company to: (1) tie all executive compensation other than salary to performance
indicators; and (2) 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-8(i)(11) 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. 3, 2002), the Staff concurred with exclusion under Rule 14a-8(i)(11) of a
proposal requesting a report on gender equality because the company had previously received
and intended to include in its proxy materials a proposal requesting a report on gender and race
cqualitv. Likewise, in Constellation Energy Group (avail. Feb. 19, 2004), the Staff concurred
that a proposal requesting that the company develop a performance-based equity grant program
for executive officers substantially duplicated a previously submitted proposal that requested the
company to implement a “commonsense executive compensation program” containing a 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 a stockholder advisory vote on executive
compensation.
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A primary rationale behind the “principal thrust” / “principal focus” concept is that the
inclusion in a single proxy statement of multiple proposals addressing the same issue in different
terms may confuse stockholders and place a company and its board of directors in a position
where they are unable to determine the stockholders’ will. If the Company were to include both
the 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 matter—whether 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 proposal—an 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 a state-law-mandated report on the compensation of the
Company’s executive officers. The Company would have difficulty determining which advisory
vote the stockholders preferred and would be unable to implement both proposals fully.
Likewise, if the 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.

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-8(b) and Rule 14a-8(f)(1), the Company believes that the Proposals may be excluded
pursuant to Rule 14a-8(i)(11) as substantially duplicative of the prevmusly 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 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 I can be of any further assistance in this matter, please do not hesitate to call me at
(202) 955-8653 or Julie Y. Kim, the Company’s Counsel, at (212) 484-8142.

Sincerely,

A‘V‘-L% (, . 600W/ Ern

Amy L. Goodman

ALG/ser
cnclosures

- cc: Julie Y. Kim, Time Wamer 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 A. Daly, OP, Corporate Responsibility Representative, The Community of the
Sisters of St. Dominic of Caldwell New Jersey

100574186_12.DOC
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CONGREGATION
of the
SISTERS of CHARITY of the INCARNATE WORD

P.O. BOX 230969 « 6510 LAWNDALE » HOUSTON, TEXAS 77223-0969
(713) 928-6053 » (713) 921-2049 FAX

December 1, 2008

Jeffrey L. 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 Incamnate Word, Houston, Texas. 1am 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 14(a)(8) of the General Rules and Regulations of the Securities and Exchange Act of
1934,

The Congregation of the Sisters of Charity of the Incarnate Word, Houston, Texas is the
beneficial owner of $2,000 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,
AL 4, 44?

Sister Lillian Anne Healy, CCVI
Director of Corporate Social Responsibility

Enclosure (1)

JC

Cc: Sr. Valerie Heinonen, o.s.u. Julie Wokaty, Program Director
Mercy Investment Program ICCR .
205 Avenue C, #10E 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 Wamer, Inc. request the Board of Directors to adopt a
policy that provides shareholders the opportunity at each annual sharcholder 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 statement’s Summary Compensation Table (the “SCT") and the
accompanying narrative disclosure of material factors provided to understand the SCT (but not the
Compensanon 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 sharcholder support for this reform.

An Advxsory 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 company’s senjor executive compensation.

In its 2008 proxy, Aflac submitted an Advisory Vote resulting in a 93% vote in favor, indicating
strong investor support for good disclosure and a 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 ten other companies have also agreed to an Advisory Vote, including Verizon, MBIA,
H&R Block, Ingersoll Rand, Blockbuster and Tech Data. TIAA-CREF, the country’s 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 a bill to allow annual advisory
votes passed the House of Representatives by a 2-to-1 margin. We believe the statesman like approach for
company leaders is to adopt an Advisory Vote vohmtarily 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 a vote on the “directors’ remuneration report,” which discloses executive compensation. Such a
vote isn’t binding, but gives shareholders a clear voice that could help shape senior executive
compensation,

We believe that a company that has a clearly explained compensation philosophy and.metrics,
reasonably links pay to performance, and communicates effectively to investors would find a
management sponsored Advisory Vote a helpful tool.




®

CONGREGATION
of the
SISTERS of CHARITY of the INCARNATE WORD

P.0, BOX 230860 » 8510 LAWNDALE @ HOUSTON, TEXAS 77223-0969, USA
Sister Lillian Aans Healy, Corporate Social Responsibility

Jeffrey L. Bewkes, President & CEO
Time Warner, Inc.
One Time Warner Center
New York, NY 10019-8016
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Sisters of St. Dominic of Caldwell New Jersey

Office of Corporate Responsibility 973 509-8800 voice
40 South Fullerton Ave. 973 509-8808 fax
Montclair NJ 07042 tricri@mindspring.com

December 1, 2008

Mr. Jeffrey L. 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 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.

I 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. I 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,

//Aw@

Patricia A. Daly, oP
Corporate Respon51b111ty Representative



EXECUTIVE COMPENSATION ADVISORY VOT E‘
Time Warner - 09

RESOLVED, that shareholders of Time Warner, Inc. request the Board of Directors to adopt a
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
(“NEOQs”) set forth in the proxy statement’s 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, sharcholders 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 company’s senior executive compensation.

In its 2008 proxy, Aflac submitted an Advisory Vote resulting in a 93% vote in favor, indicating
strong investor support for good disclosure and a 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 ten other companics have also agreed to an Advisory Vote, including Verizon, MBIA,
H&R Block, Ingersoll Rand, Blockbuster and Tech Data. TIAA-CREF, the country’s 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 a bill to allow annual advisory
votes passed the House of Representatives by a 2-to-1 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 a vote on the “directors’ remuneration report,” which discloses executive compensation. Such a
vote isn’t binding, but gives shareholders a clear voice that could help shape senior executive
compensation.

We believe that a company that has a clearly explained compensation philoscphy and metrics,
~easnably links pay to performance, and communicates effectively to investors would f'md a
management sponsored Advisory Vote a helpful tool.




ST

Mr, Jeffrey L. Bewkes
President and CEO

One Time Warner Center
New York. NY 10019-8016




GIBSON, DUNN & CRUTCHERLLP

EXHIBIT C



From: olmsted [mailte:rigma g OMB Memorandum M-07-16 ***

Sent: Thursday, November 27, 2008 4:12 PM
To: Washington, Paul (TW)
Cc: Silverman, Janet

Subject: Rule 14a-8 Proposal (TWX) ND
Please see the attachment.
Sincerely,

John Chevedden

<<CCE00004 .pdf>>
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Mark Filiberto
General Partner
Palm Garden Partners LP
1981 Marcus Ave., Suite C114
Lake Success, NY 11042

Mr. Richard D, Parsons
Time Warner Inc. (TWX)
1 Time Wamer Cenler
New York NY 10019
PH: 212 484-2000

Rule 14a-8 Proposal
Dear Mr. Parsons,

maRﬂelMpopoulhwlpwtﬂdlywmemWoﬂhcmmpuﬁxmuof
our company. This proposal is for the next snnual shareholder meeting. Rule 14a-8
mmminundedwbemamhﬂmgbmnﬁmsown@ipdmmm
value until after the date of the respective shareholder meeting and the presentation of this
proposal at the annual mecting. This submitted format, with the shareholder supplied emphasis,
s intended to be used for definitive proxy publication. This is the proxy for Jobn Chevedden
mmwwmmmwmwwelmmmmm
mmmmmmummm Please direct
all fure communications to John m% OMB Memorandum MI#¥-16 *

* FISMA & OMB Memorandum M-07-16 **
mﬁcﬂmmmdmuManﬂIhmﬁaﬂe&mm
have been sent.

Your consideration and the consideration of the Board of Directors is appreciated pop:zlponof
the long-term performance of our company. Please acknowledge receipt of this
promptly by email.

cc:PmiF.Waﬂmon mwmm@rmw . Com>
Paul F. Washington e

Corporate Secretary

PH: 212-484-6753

FX: 212-484-7174

Janet Silverman <Janet.Silverman@timewamer.com>
Assigtant General Counsel

T: 212-484-7961

F: 212-202-4124

- F:212-484.7278



[TWX: Rule 14a-8 Proposal, November 27, 2008}
3 — Reincorporate in a Shareowner-Friendly State
Resolved: That shareowners hereby request that our board of directors initiate the appropriate
process to change the Company's 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 a right of proxy access for shareowners who owned 5% of our Company’s

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 a 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 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 a right of access to
management’s proxy statement. And the Delaware courts recently invalidated a bylaw requiring
reimbursement of proxy expenses. Each of those rights is part of the North Dakota act. Asa
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 a 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.thecorporatelibrary.com, an independent investment research firm rated our company “D”
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 Library. Hodgson noted that Richard Parsons
received $25 million over two years while shareholders experienced a 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 a way to switch to a vastly improved system of
governance in a single step. And reincorporation in North Dakota does not require a major
capital investment or layoffs to improve financial performance.

1 urge your support for Reincorporating in a Shareowner-Friendly State.

Notes:
Mark Filiberto, General Partner, Palm Garden Partners LP, 1981 Marcus Ave., Suite C114, Lake

Success, NY 11042 sponsored this proposal.



The above format is requested for publication without re-cdxtmg, rc-formatting or elimination of
text, including beginning and concluding text, unless prior agreement isreached. Itis
respectfully requested that this proposal be proofread before it is pubhshed 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 cozmstent throughout all the proxy materials.

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

This proposal is believed to conform 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-8(1)(3) in
the following circumstances: .
» the company objects to factual assertions because they are not supporied;
» 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 a 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 a referenced source, but the statements are not identified specifically as such.

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

Stock will be held unulafterthe annualmeeungandﬂxepxopo&lwﬂlbeprwenwdatﬁxeannual
meeting. Please acknowledge this proposal promptly by email.



From: olmsted [mailbe:rsma g OMB Memorandum M-07-18 ***
Sent : Wednesday, DecemMucs vo, avvo s.ior oo

To: Washington, Paul (TW)
Cc: Silverman, Janet
Subject: Rule 14a-8 Proposal (TWX) ND

Mr. Washington,
Please see the attachment.
Sincerely,

John Chevedden



Mark Filiberto
General Partaer
Palm Garden Partoers LP
1981 Marcus Ave,, Sulte C114
Lake Success, NY 11042

Mr. Richard D, Parsons
Time Wamer Inc, (TWX) MUDIFI/ED DEC. 3, ADDB

1 Time Wamer Center
New York NY 10019
PH: 212 484-8000

Ruls 142-8 Propoeal
Dear Mr. Parsons,

This Rule 14a-§ proposal is respectfolly submitted in of the Jong-term performance of
our company. This propossl is for the next annual mecting. Rule 14a-8
requirements are intended to be met inciuding the continuous ownership of the required stock .
valus until after the date of the respective shareholder meeting and the presentation of this
proposal at the annusl mecting. This submitted format, with the sharcholder-supplied emphasis,
is intended to be used for definitive proxy publication. This is the proxy for John Chovedden
and/or his designes to act on my behulf regarding this Rule 14a-8 proposal for ths forthcoming
shareholder meeting before, during and afier the fortheoming shareholder mecting. Please direct
all future communications to John Cheveddon (PFHOMB Memoranduh®¥1-07-16 ***

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

to facllitate prompt communications and in order that it will be verifisble that communications
have been sent.

Your cansideration and the consideration of the Board of Dircctors is apprecisted in suppost of
ﬂ:clou-t;nyahweofmmm. Please scknowledge receipt of this proposal

Sincesely, '
S\l o ts T plyy 2008
Mark Filiberto Datn

cc: Paul F. Washington MWWWMW
Paul P. Washington

- F1 212-484-7278



[TWX: Rule 14a-8 Proposal, November 27, 2008, Modified December 3, 2008]
3 — Reincorporate in a Shareowner-Friendly State
Resolved: That shareowners hereby request that our board of directors initiate the appropriate
process to change the Company’s jurisdiction of incorporation to North Dakota and to elect that
our Company be subject to the North Dakota Publicly Traded Corparations 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 a right of proxy access for shareowners who owned 5% of our Company’s

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 a poison pill would be limited.

= Shareowners would vote each year on exccutive pay practices.

These provisions, mgetha'wnhoﬂmsmtheNorﬂlDakotaachﬂdgwemasshamowners
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 a right of access to
management’s proxy statement. And the Delaware courts recently invalidated a bylaw requiring
reimbursement of proxy expenses. Each of those rights is part of the North Dakotaact. Asa
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 a 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.thecorporatelibrary.com, an independent investment research firm rated our company “D”
in Overall Board Effectiveness and “Very High Concem” in executive pay with 519 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 $25 million over two years while shareholders experienced a S-year retumn of
minus-31%. We bad no shareholder right to Cumulative Voting, to Act by Written Consent or
an independent Board Chairman.

Reincorporation in North Dakota provides 2 way to switch to a vastly improved system of
governance in a single step. And reincorporation in North Dakota does not require a major
capital investment or layoffs to improve financial performance.

I urge your support for Reincorporating in a Shareowner-Friendly State.

Notes: .
Mark Filiberto, General Partner, Palm Garden Partners LP, 1981 Marcus Ave., Suite C114, Lake
Success, NY 11042 sponsored this proposal.



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

Please note 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 a proposal number (represented by “3” above) based on the
chronological order in which proposals are submitted. The requested designation of “3” or
higher number allows for ratification of auditors to be item 2.

This proposal is believed to conform with Staff Legal Bulletin No. 14B (CF), September 15,
2004 inclading:
Accordingly, going forward, we believe that it would not be uppropnate for companies to
exclude supporting statement language and/or an entire proposal in reliance on rule 14a-8(i)(3) in
the following circumstances:
= the company objects to factual assertions because they are not supported;
« the company objects to factual assertions that, while not materially false or mxs!eadmg,may
be disputed or countered;
» the oompanyobjeetstofwtnnlasserﬁonsbecmxse those assertions may be interpreted by
shareholders in 2 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 sharcholder
proponent or a referenced source, but the statements are not identified specifically as such.

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

Stock will be held until after the annmal meeting and the proposal will be presented at the annmal
meeting. Please acknowledge this proposal promptly by email.



TimeWarner

VIA OVERNIGHT MAIL
CONFIRMATION OF RECEIPT REQUESTED

VIA EMAIL

December 9, 2008

Mr. John Chevedden

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

Re:  Proposal Submitted to Time Warner Inc.

Dear Mr. Chevedden:

A letter from Mr. Mark Filiberto addressed to Richard D. Parsons signed
November 7, 2008, received by Time Wamer Inc. (“TWI”) on November 27, 2008, in
which you were designated to act on behalf of Mr. Filiberto in connection with a Rule 14a-
2 proposal he has submitted to TWI, has been forwarded to me. An amended letter from
Mr. Filiberto was received by TWI on December 3, 2008. A copy of Mr. Filiberto’s 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 a
company for inclusion in the company’s proxy material for its stockholders’ meetings and
the situations in which a company is not required to include any such proposal in such
proxy material.

Pursuant to Rule 14a-8(b), to be eligible to have a proposal included in the proxy
material of TWI, the proponent is required to submit sufficient proof of his or her
continuous ownership of at least $2,000 in market value, or 1%, of securities entitled to be
voted on the proposal at the meeting for at least one year as of the date the proposal was
submitted. To date, we have not received documentary proof of this share ownership. We
have reviewed our records of registered stockholders and could not confimm the
proponent’s 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-8(b) provides that sufficient
proof may be in the form of (1) a written statement from the “record” holder of the
proponent’s TWI common stock (usually a broker or bank) verifying that, as of November
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 (2) if the
proponent has filed with the Securities and Exchange Commission a Schedule 13D,
Schedule 13G, Form 3, Form 4 or Form 5, or amendments to those documents or updated

Time Wamer Inc. » One Time Waser Center » New York, NY 10019-8016
T 212.484.8000 » www.limewarner.com



Mr. John Chevedden
December 9, 2008
Page 2

forms, reflecting the proponent’s ownership of the requisite number of TWI shares as of or
before the date on which the one-year eligibility period begins, a copy of the schedule
and/or form, and any subsequent amendments reporting a change in the ownership level
and a written statement that the proponent continuously held the requisite number of TWI
shares for the one-year period.

Pursuant to Rule 14a-8(f)(1), this requested documentation must be postmarked or
transmitted electronically no later than 14 calendar days from the date you receive this
request.

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

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

For your reference, I enclose a copy of Rule 142a-8.

Sincerely,
C ; Julie Kim
Counsel
Attachment
cc:  Mark Filiberto
Palm Garden Partners LP
1981 Marcus Ave., Suite C114

Lake Success, NY 11042



Mark Filiberto
QGeneral Partoer
Palm Garden Partners LP
1981 Marcns Ave,, Suite C114
Lake Success, NY 11042

Mr. Richard D. Parsons

Time Wamer Inc, (TWX) MDDIFIED DEC. 3' ADDB
1 Time Wamer Center

New York NY 10019
PH: 212 484-3000

Rule 14a-8 Proposal
Dear Mr. Parsons,

This Rule !%Smoadhm&dlymbmiﬁedin of the Jong-term performance of
our company. This proposal is for the next annual mecting. Rule 14a-8

are intended to be met incinding the continuous ownership of the required stock .
valus until after the date of the respective shareholder meeting and the presentation of this
proposal at the anual meeting. This submitted format, with the sharcholder-supplied emphasis,
is intended to be used for definitive proxy publication. This is the proxy for Joha Chevedden
and/or his designes 1o 26t on my behalf regarding this Rule 142-8 proposal for the forthcoming
all foture communications to John Chevediem (BHOMB Memorandu)#¥-07-16 ***

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

to faciinate prompt communications and in order that it will be verifisble that communications
have been sent.

Your considesation and the consideration of the Board of Directors is appreciated in support of
ﬂxelong-t:ympetﬁ:m:mofonreompmy. Please acknowledge receipt of this proposal

Sincerely, ' ,
WWM PN 200 &
Mnurk Filiberto Dats

cc: Panl F. Washington mwmm@r‘ imeWarner.com>
Paul P, Washington

Corporste Secretary
PH: 212-484-6753

- F1 212-484-7278



[TWX: Rule 142-8 Proposal, November 27, 2008, Modified December 3, 2008]
3 — Reincorporate in a Shareowner-Friendly State
Resolved: That shareowners hereby request that our board of directors initiate the appropriate
process to change the Company's 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 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 wonld be a right of proxy access for shareowners who owned 5% of our Company’s
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 a 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 reincorparating in North
Dakota, our company would instantly have the best govemnance system available.

The SEC recently refused to clmgensxulesto give shareowners a right of access to
management’s proxy statement. And the Delaware courts recently invalidated a bylaw requiring
reimbursement of proxy expenses. Each of those rights is part of the North Dakota act. Asa
result, reincorporation in North Dakota is now the best atternative for achieving the rights of
proxy access and reimbursement of proxy expenses. And at the same time those rights would
become available to ns as shareowners in a 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

an independent investment research firm rated our company “D”
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 Coxporate Library. Hodgson noted that Richard
Parsons received $25 million over two years while shareholders experienced a S-year retum 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 a way to switch to a vastly improved system of
governance in a single step. And reincorporation in North Dakota does not require a major
capital investment or layoffs to improve financial performance.

1 urge your support for Reincorporating in a Shareowner-Friendly State.

Notes: .
Mark Filiberto, General Partner, Palm Garden Pariners LP, 1981 Marcus Ave., Suite Ci 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 isreached. Itis
respectfully requested that this proposal be proofread before it is published in the definitive
proxy to ensure that the integrity of the submitted fonmat 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 a proposal number (represented by “3” above) based on the
chronological order in which proposals are submitted. The requested designation of “3” or
higher number allows for ratification of auditors to be item 2.

This proposal is believed to conform with Staff Legal Bulletin No. 14B (CF), September 15,
2004 including:
Accordingly, going forward, we believe that it would not be appropnate for companies to
exclude snppomng statement language and/or an entire proposal in reliance on rule 142-8(i)(3) in
the following circumstances:
. thecompmyobgectstofactualasserhonsbecausetheyarenotmpporﬁed
» the company objects to factual assertions that, while not materially false or nusleadmg, may
be disputed or countered;
= the company objectstofnctual assertions because those assertions may be interpreted by
shareholders in a manner that is unfavorable to the company, its directors, or its officers;
and/or
« the company objects to statements because they represent the opinion of the shareholder
proponent or a referenced source, but the statements are not identified specifically as such.

See 2lso: Sun Microsystems, Inc. (July 21, 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.



Rule 14a-8 -- Proposals of Security Holders

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

a.

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

Question 2: Who is eligible 1o submit a proposal, and how do | demonstrate to the company that | am

eligible?

1.

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

if you are the registered holder of your securities, which means that your name appears in the
company’s records as a shareholder, the company can verify your eligibility on its own,
although you will stit have 10 provide the company with a written statement that you intend to
continue to hold the securities through the date of the meeting of shareholders. However, if
like many shareholders you are not a registered holder, the company likely does not know
that you are a shareholder, or how many shares you own. In this case, at the time you submit
your proposal, you must prove your eligibility to the company in one of two ways:

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

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

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

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

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



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

Question 4: How long can my proposal be? The proposal, including any accompanying supporting

statement, may not exceed 500 words.

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

1.

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

The deadline is calculated in the following manner if the proposal is submitted for a regularly
scheduled annual meeting. The proposal must be received at the company's principa)
executive offices not less than 120 calendar days before the date of the company's proxy
statement released 10 shareholders in connection with the previous year's annual meeting.
However, If the company did not hoid an annual meeting the previous year, or if the date of
this year's annual meeting has been changed by more than 30 days from the date of the
previous year's meeting, then the deadfine is a reasonable time before the company begins to
print and sends its proxy materials.

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

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

1.

The company may exclude your proposal, but only after it has notified you of the problem,
and you have failed adequately to comrect 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 fime frame for your response. Your response must be postmarked, or
transmitted electronically, no later than 14 days from the date you received the company’s
notification. A company need not provide you such hotice of a deficlency if the deficiency
cannot be remedied, such as if you faif to submit a proposal by the company's properly
determined deadiine. If the company intends to exclude the proposal, it will later have to
make a submission under Rule 14a-8 and provide you with a copy under Question 10 below,
Rule 14a-8()).

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 al of your proposais
from its proxy materials for any meeting held in the following two calendar years.

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

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

1.

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



2. 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.

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

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

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

Note to paragraph (i}1)

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

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

Note to paragraph (i}2)

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

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

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

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

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



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

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

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

Note to paragraph (1}(8)

Note to paragraph (1)(9): A company’s submission to the Commission under this section
shouid specify the points of conflict with the company’s proposal.

10. Substahﬁally 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 company’s 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 company's proxy
materials within the preceding 5 calendar years, a company may exchude it from its proxy
materials for any meeting held within 3 calendar years of the last time it was included if the
proposal received:

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

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

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

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

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

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

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

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



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

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

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

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

1.

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

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

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

1.

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

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

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

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

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



From: olmsted [mailt®FISMA & OMB Memorandum M-07-16***

Sent: Tuesday, December 09, 2008 4:01 PM

To: Kim, 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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NATIONAL FINANCIAL

Services LLC
200 Liberly Strest
One Word Financial Center
New Yok, NY 10281

November 7, 2008

TIME WARNER INC.
1 TME WARNER CENTER, 1STH FL
NEW YORK, NY 10019

To Whom It May Concern:

This letter certifies that PALM GARDEN PARTNERS LY. is currently the beneficial
owner of the Tima Warner Inc. Securities, and hss held the position with National
Financial Services, LLC since May 2005

Client has continuously beld not less than 400 shares.

‘The current holding is 300 shares

-Sincerely,

e

Lewis
Proxy

? post-1t* Fax Note 7671 F/,_,,,JH&&

® Tulic Eim [ Tina Cheveden
CalDeot Co
1 = N
: Phone # il & OMB Memorandum M-§7-16 ***
Fax #
D Yy 939-727F
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TimeWarner

VIA OVERNIGHT MAIL
CONFIRMATION OF RECEIPT REQUESTED

December 4, 2008

Sr. Valerie Heinonen, o.s.u.
Mercy Investment Program
205 Avenue C, #10E

New York, NY 10019-8016

Re: Proposal Submitted to Time Warner Inc.

Dear Sr. Heinonen:

A 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 Jeffrey L. Bewkes dated
December 1, 2008, received by Time Wamer Inc. (“TWI”) on December 2, 2008, in connection
with a Rule 14a-8 proposal the Congregation of the Sisters of Charity of the Incamate Word,
Houston, Texas has submitted to TWI, has been forwarded to me. A 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 a company for inclusion in the
compmy s proxy material for its stockholders’ meetings and the situations in which a company
is not required to include any such proposal in such proxy material.

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

To remedy this defect, the proponent must submit sufficient proof of its ownership of the
requisite number of TWI shares. Under Rule 14a-3(b), 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 a market value of $2,000, or 1%, of
TWTI’s shares entitled to vote on the proposal. Rule 14a-8(b) provides that sufficient proof may
be in the form of (1) a written statement from the “record” holder of the proponent’s TWI
common stock (usually a broker or bank) verifying that, as of December 1, 2008 (the date the
proposal was submitted), the proponent continuously held the requisite number of shares of TWI
common stock for at least one year, or (2) if the proponent has filed with the Securities and

105290v1
Time Wamer inc. » One Time Warner Center « New York, NY 10019-8016
T 212.484.8000 » www.timewarner.com



Sr. Valerie Heinonen
December 4, 2008
Page 2

Exchange Commission a Schedule 13D, Schedule 13G, Form 3, Form 4 or Form 5, or
amendments to those documents or updated forms, reflecting the proponent’s ownership of the
requisite number of TWI shares as of or before the date on which the one-year eligibility period
begins, a copy of the schedule and/or form, and any subsequent amendments reporting a change
in the ownership level and a written statement that the proponent continuously held the requisite
number of TWI shares for the one-year period.

Pursuant to Rule 14a-8(f)(1), this requested documentation must be postmarked or
transmitted electronically 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 a company is
permitted to exclude from its proxy materials a stockholder’s proposal. This letter addresses
only the procedural requirements for submitting a proposal and does not address or waive any of
our substantive concerns.

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

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

Sincerely,
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 Lawndale
Houston, TX 77223-0969
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CONGREGATION
of the
SISTERS of CHARITY of the INCARNATE WORD

P.O. BOX 230969 ¢ 6510 LAWNDALE » HOUSTON, TEXAS 77223-0969
(713) 928-6053 « (713) 921-2949 FAX

December 1, 2008

Jeffrey L. Bewkes, President & CEO
Time Warner, Inc.

One Time Wamer 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. I am hereby authorized to notify you of our intention to
submit the shareholder proposal Executive Compensation Advisory Vote in coordination with
Valerie Heinonen, 0.s.u., of Mercy Investment Program who shall serve as the primary contact
for the sharcholder group. We hereby support its inclusion in the proxy statement in accordance
with Rule 14{a)(8) of the General Rules and Regulations of the Securitics and Exchange Act of
1934.

The Congregation of the Sisters of Charity of the Incarnate Word, Houston, Texas is the
vencficial owner of $2,000 worth of Time Wamer, Incorporated stock. Verification of beneficial
owuiership 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,
Ay #f .
Sister Lillian Anne Healy, CCV1
Director of Corporate Social Responsibility

Enclosure (1)

IC

Cc:  Sr. Valerie Heinonen, o.s.u. Julic Wokaty, Program Director
Mercy Investment Program ICCR
205 Avernue C, #10E 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 Wamer, Inc. request the Board of Directors to adopt a
policy that provides shareholders the opportunity at cach annual sharcholder meeting to vote on an
advisory resolution, proposed by management, to ratify the compensation of the named executive officers
(“NEQs”) set forth in the proxy statement’s 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 shoudd 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 reforin.

An Advisory Vote establishes an annual referendum process for shareholders about senior
exccutive compensation. We belicve the results of this vote would provide the board and management
useful information about shareholder views on the company’s senior executive compensation.

In its 2008 proxy, Aflac submitted an Advisory Vote resulting in a 93% vote in favor, indicating
strong investor support for good disclosure and a reasonable compensation package. Danicl Amos, Chair
and CEOQ, said, "An advisory vote on our compensation report is a helpful avenue for our sharcholders to
provide feedback on our pay-for-perfornance compensation philosophy and pay package.”

To date ten other companies bave also agreed 1o an Advisory Vote, including Verizon, MBIA,
H&R Block, Ingersoll Rand, Blockbuster and Tech Data. TIAA-CREF, the country’s largest pension
fund, has successfully utilized the Advisory Vote twice.

Influential proxy voting scrvice, 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 exccutive
compensation is another step forward in enhancing board accountability.”

The Council of Institutional Investors endorsed advisory votes and a bill to allow annual advisory
votes passed the Houss of Representatives by a 2-to-1 margin. We belicve 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 sharcholders with sufficicnt mechanisms for providing input to boards on
senior executive compensation. In contrast, in the United Kingdom, public companies allow sharcholders
to cast a vote on the “directors’ remuncration report,” which discloses executive compensation, Such a
vote isn’t binding, but gives shareholders a clear voice that could help shape senior executive
compensation.

We beliove that a company that has a clearly explained compensation philosophy and metrics,
reasonably links pay to performance, and communicates effectively to investors would find a
management sponsored Advisory Vote a helpful tool.




Rule 14a-8 -- Proposals of Security Holders

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

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

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

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

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

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

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

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

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

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



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

proposal to a company for a particular shareholders' meeting.

Question 4: How long can my proposal be? The proposal, including any accompanying supporting

statement, may not exceed 500 words.

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

1.

If you are submitting your proposal for the company's annual meeting, you can in most cases
find the deadline in last year’s proxy statement. However, if the company did not hold an
annual meeting last year, or has changed the date of its meeting for this year more than 30
days from last year's meeting, you can usually find the deadline in one of the company's
quarterly reports on Form 10- Q or 10-QSB, or in shareholder reports of investment
companies under Rule 30d-1 of the Investment Company Act of 1940. [Editor’s note: This
section was redesignated as Rule 30e-1. See 68 FR 3734, 3759, Jan. 16, 2001.] In order to
avoid controversy, shareholders should submit their proposals by means, including electronic
means, that permit them to prove the date of detivery.

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

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

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

1.

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

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

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

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

1.

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



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

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

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

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

Note to paragraph {i)(1)

Depending on the subject matter, some proposals are not considered proper under state law
if they would be binding on the company if approved by shareholders. in our experience, most

. proposals that are cast as recommendations or requests that the board of directors take
specified action are proper under state law. Accordingly, we will assume that a proposal
drafted as a recommendation or suggestion is proper unless the company demonstrates
otherwise.

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

Note to paragraph (i}(2)

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

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

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

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

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



10.

1.

12.

13.

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

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

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

Note to paragraph (i)(9)

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

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

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

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

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

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

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

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

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

1.

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

The company must file six paper copies of the following:
[ The proposal;
il An explanat}on of why the company befieves that it may exclude the proposal, which

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



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

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

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

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

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

2. 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 1 disagree with some of its statements?

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

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

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

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

ii. In all other cases, the company must provide you with a copy of its opposition
statements no later than 30 calendar days before its files definitive copies of its
proxy statement and form of proxy under Rule 14a-6.
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December 1, 2008

Mr. Jeffrey L. Bewkes
President & CEO

Time Wamer, 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 Incamnate
Word that we verify proof of ownership of Time Warner Incorporated stock.

Citibank N. A., 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
Incarnatc Word has been a continuous owner of Time Warner Incorporated common
stock with market vaine of at least $2,000.00 for the period December 2, 2007 through
June 30, 2008, at which time custodianship of the assets of the Congregation of the
Sisters of Charity of the Incarnate Word were transferred from Citibank, N. A. to Bank
of New York Mellon.

Sincercly,

CITIBANK, N. A., AS CUSTODIAN FOR THE
CONGREGATION OF THE SISTERS OF CHARITY
OF THE INCARNATE WORD




»
’
Memo BNY MELLON

December 1, 2008 Ed Kozar
Officer

TO:  Jeffrey L. Bewkes

CO: Time Warner

TEL: 212-484-8000

FAX:

PGS:

Dear Mr. Helfer:

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 a continuous owner of Time Warner
Inc common stock with market value of at least $2000.00 for the period July 1, 2008 through
December 1, 2008.

/4‘1%/

Ed Kozar
Officer
BNY Mellon Asset Servicing

Optionat info Line
1633 Broadway, 13th Floor, New York, NY 10019
Tel 212 635 1005 Fax 212 495 1398 jsmith@bnymelion.com
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Wealth Manager Services
Post Ottice Box 300
Boston, MA 02116-5021

11/17/08

Dear Sir or Madam:

The Community of the Sisters of St. Dominic of Caldwell, NJ is a 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 a hold on this stock at least until after the next annual

meeting.

Sincerely,

; ({/ [ 2l

Tadhg O’Donnell
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TimeWarner

VIA OVERNIGHT MAIL
CONFIRMATION OF RECEIPT REQUESTED

December 4, 2008

Sr. Valerie Heinonen, o.s.u.
Mercy Investment Program
205 Avenue C, #10E

New York, NY 10019-8016

Re: Proposal Submitted to Time Warner Inc.

Dear Sr. Heinonen:

A letter from Sr. Patricia A. Daly, OP on behalf of the Community of the Sisters of St.
Dominic of Caldwell, New Jersey addressed to Jeffrey L. Bewkes dated December 1, 2008,
received by Time Warner Inc. (“TWI”) on December 2, 2008, in connection with a Rule 14a-8
proposal the Community of the Sisters of St. Dominic of Caldwell, New Jersey has submitted to
TW], has been forwarded to me. A 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 a company for inclusion in the company’s proxy material
for its stockholders’ meetings and the situations in which a company is not required to include
any such proposal in such proxy material.

Pursuant to Rule 14a-8(b), to be eligible to have a proposal included in the proxy material
of TWI, the proponent is required to submit sufficient proof of its continuous ownership of at
least $2,000 in market value, or 1%, of securities entitled to be voted on the proposal at the
meeting for at least one year as of the date the proposal was submitted. We have reviewed our
records of registered stockholders and could not confirm the proponent’s ownership. In addition,
the proof of ownership submitted on the proponent’s behalf does not satisfy Rule 14a-8’s
ownership requirements as of the date that the proposal was submitted. Specifically, the letter
from State Street attempting to verify the proponent’s ownership of TWI shares does not
establish that the proponent continuously owned the requisite number of shares for a period of
one ycar as of the date that the proposal was submitted, because the proposal was submitted on
December 1, 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 17, 2008, 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 SEC’s

Time Warner Inc. » One Time Warner Center « New York, NY 10019-8016
T 212.48¢.8000 » www.timewarner.com
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Staff Legal Bulletin No. 14 (July 13, 2001) (http://www.sec.gov/interps/legal/cfslb14.htm).
Pursuant to that Bulletin, the value of shares for purposes of Rule 14a-8(b) 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 $2,000, 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-8(b), 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 a market value of $2,000, or 1%, of
TWTY’s shares entitled to vote on the proposal. Rule 14a-8(b) provides that sufficient proof may
be in the form of (1) a written statement from the “record” holder of the proponent’s TWI
common stock (usually a broker or bank) verifying that, as of December 1, 2008 (the date the
proposal was submitted), the proponent continuously held the requisite number of shares of TWI
common stock for at least one year, or (2) if the proponent has filed with the Securities and
Exchange Commission a Schedule 13D, Schedule 13G, Form 3, Form 4 or Form 5, or
amendments to those documents or updated forms, reflecting the proponent’s ownership of the
requisite number of TWI shares as of or before the date on which the one-year eligibility period
begins, a copy of the schedule and/or form, and any subsequent amendments reporting a change
in the ownership level and a written statement that the proponent continuously held the requisite
number of TWI shares for the one-year period.

Pursuant to Rule 14a-8(f)(1), this requested documentation must be postmarked or
transmitted electronically 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 a company is
permitted to exclude from its proxy materials a stockholder’s proposal. This letter addresses
only the procedural requirements for submitting a proposal and does not address or waive any of
our substantive concerns.

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

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

Sincerely,

S

ounsel
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Attachment

cc: Sr. Patricia A. Daly, OP
The Community of the Sisters of St. Dominic of Caldwell, NJ
40 South Fullerton Ave.
Montelair, NJ 07042



Sisters of St. Dominic of Caldwell New Jersey

Office of Corporate Responsibility 973 509-8800 voice
40 South Fullerton Ave. 973 509-8808 fax
Montclair NJ 07042 tricri@mindspring.com

December 1, 2008

Mr. Jeffrey L. 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 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.

I 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. I 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.

(0L

Patricia A. Daly, OP
Corporate Responsibility Representative

Sincerely,




EXECUTIVE COMPENSATION ADVISORY VOTE
Time Warner - 09

RESOLVED, that shareholders of Time Warner, Inc. request the Board of Directors to adopt a
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 pamed executive officers
(“NEOs”) set forth in the proxy statement’s Summary Compensation Table (the “SCT”) and the
accompanying narrative disclosure of material factors provided to understand the SCT (but not the
Compensatlon 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 concemed 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 shmholder views on the company’s senior executive compensation.

In its 2008 proxy, Aflac submitted an Advisory Vote resulting in 2 93% vote in favor, indicating
strong investor support for good disclosure and a reasonable compensatxon package. Daniel Amos, Chair
and CEO, said, "An advisory vote on our compensation report is a helpful avenue for our shareholders to
pro ‘ide 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,
H&R Block, Ingersoll Rand, Blockbuster and Tech Data. TIAA-CREF, the country’s 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 altow 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 Cotincil of Institutional Investors endorsed advisory votes and a bill to allow annual advisory
votes passed the House of Representatives by a 2-to-1 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
hstmg standards do not provide shareholders with sufficient mechanisms for provxdmg input to boards on
senior executive compensation. In contrast, in the United Kingdom, public companies allow shareholders
to cast a vote on the “directors® remuneration report,” which discloses executive compensatlon Sucha
vote isn’t binding, but gives shareholders a clear voice that could help shape senior executive’

compensation.

‘We believe that a company that has a clearly explained compensation philosophy and metrics,
reasonably links pay to performance, and communicates effectively to mvestors would ﬁnd a
management sponsored Advisory Vote a helpful tool.




o . Wealth Manager Services
Post Office Box 300
Boston, MA 02116-5021

11/17/08

Dear Sir or Madam:

The Community of the Sisters of St. Dominic of Caldwell, NJ is a 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 a hold on this stock at least until after the next annual

meeting.

Sincerely,
2L

Tadhg O’Donnell




Rule 14a-8 -- Proposals of Security Holders

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

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

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

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

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

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

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

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

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

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



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

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

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

1.

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

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

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

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

1.

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

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

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

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

1.

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



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

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

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

1.

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

Note to paragraph (i)(1)

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

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

Note to paragraph (i}(2)

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

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

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

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

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



10.

11.

12.

13.

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

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

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

Note to paragraph (i(9)

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

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

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

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

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

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

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

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

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

1.

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

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

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



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

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

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

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

1.

2,

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

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

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

1.

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

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

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

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

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

Trust Officer

The Northern Trust

50 South LaSalle Street, B-8
Chicago, Illinois 60675

@ Northern Trust
December 8, 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 01, 2008, Northern Trust Corporation, as custodian,
held for the beneficial interest of the Mercy Investment Program, 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 01, 2008.

If you have any questions concerning this matter, please do not hesitate to contact me at
(312) 444-5538.

Sincerely,

Aol >

Chris Robinson
Trust Officer
Account Manager

cc. SValerie Heinonen, o.s.u.
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801 Pennsylvania
Kansas City, MO 64105

# SIATESTREEL. = = et

December 1, 2008

Julie Kim, Counsel

Time Wamer, 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 Wamer Inc.

Dear Ms. Kim:

This letter will certify that as of December 1, 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 5,690 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
$17,140 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 you have any questions concerning this matter, please do not hesitate to contact me at

816.871.7223.

Sincerely,

W 7
Richard M. Davis
Assistant Vice President

cc: Sr. Valerie Heinonen
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Ore Corporate Center e

Rye, NY 10580-1435 s/\v
Tel. (914) 921-5237
Fax (814) 9?1-5060 P
Eoeemarais@oabeli com /s \  GAMCO Asset Management Company
December 1, 2008
Ms. Julie Kim
Counsel

Time Warner, Inc.
One Time Warmer Center
New York, NY 10019-8016

Dear Ms. Kim:

This letter will certify that as of December 1, 2008 the Ursuline Sisters of Tildonk are the
beneficial owners of 3,000 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 $2,000 in
marke! value of Time Warner since February 6, 2003.

Thank you.

Sin

Christop marais
Senior Vice President



