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Gibson, Dunn & Crutcher LLP
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Re: Time Warner Inc.

Dear Ms. Zyskowski:
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This is in regard to your letter dated March 16, 2016 concerning the shareholder

proposal submitted by Trinity Health; the Benedictine Sisters of Mount St. Scholastica;

the Sisters of St. Francis of Philadelphia; Boston Common Asset Management, LLC;

Mercy Investment Services, Inc.; and Calvert Investments, Inc. on behalf of the Calvert

U.S. Large Cap Core Responsible Index Fund and the Calvert VP S&P 500 Index

Portfolio for inclusion in Time Warner's proxy materials for its upcoming annual meeting

of security holders. Your letter indicates that the proponents have withdrawn the

proposal and that Time Warner therefore withdraws its February 9, 2016 request for a

no-action letter from the Division. Because the matter is now moot, we will have no

further comment.

Copies of all of the correspondence related to this matter will be made available

on our website at http://www.sec.~ov/divisions/corpfin/cf-noaction/14a-8.shtml. For

your reference, a brief discussion of the Division's informal procedures regarding

shareholder proposals is also available at the same website address.

Sincerely,

Evan S. Jacobson
Special Counsel

cc: Catherine Rowan

Trinity Health
rowan@bestweb.net
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March 16, 2016

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.
Shareholder Proposal of Trinity Health, et al.

Securities Exchange Act of 1934 Rule 14a-8

Ladies and Gentlemen:

G¢bson, Gunn & Grutcher LLP

2CX1 Park Auenue

New York, NY 10€6Fr4t43

Tel 21~.3~1.AC~06

vnrw.gibsondun~.com

Lori Zyskowski
Direct: +1 212.351.2309
Fax: +1 212.351.6309
LZyskowski@gibsondunn.com

In a letter dated February 9, 2016, we requested that the staff of the Division of Corporation

Finance concur that our client, Time Warner Inc. (the "Company"), could exclude from its

proxy statement and form of proxy for its 2016 Annual Meeting of Shareholders a

shareholder proposal (the "Proposal") received from Trinity Health, the Benedictine Sisters

of Mount St. Scholastica, the Sisters of St. Francis of Philadelphia, Boston Common Asset

Management, LLC, Mercy Investment Services, Inc., the Calvert U.S. Large Cap Core

Responsible Index Fund and the Calvert VP S&P 500 Index Portfolio (collectively, the

"Proponents").

Enclosed as Exhibit A is a letter dated March 16, 2016 from Catherine Rowan, a

representative of Trinity Health, withdrawing the Proposal on behalf of the Proponents, as

well as correspondence from Lauren Compere, a representative of Boston Common Asset

Management, LLC, and Tom McCaney, a representative of the Sisters of St. Francis of

Philadelphia, confirming that Trinity Health is authorized to withdraw the Proposal on their

behalf. In reliance on this correspondence, we hereby withdraw the February 9, 2016

no-action request relating to the Company's ability to exclude the Proposal pursuant to

Rule 14a-8 under the Securities Exchange Act of 1934.

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

(212) 351-2309, Brenda C. Karickl~off, the Company's Deputy General Counsel, at

Beijing •Brussels • Ceciiury City • DaUa~3 * Oanver ~ Dut~i ~ Nong Kong • Londtii~ - Lbs Anj~efas • Munrch

New r~arrc ~ fJ~ense Caun~Y ~ pales Af1~ ~ Parr - 5an ~~an~ sco ~ 5~n pauic~ • S;ng~re • w~ningtan, a,c.
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(212) 484-6576, or Robert K. Kane, the Company's Assistant General Counsel, at
(212)484-7932.

Sincerely,

~~
,;.

Lori Zyskowski

Enclosure

cc: Brenda C. Karickhoff, Time Warner Inc.
Robert K. Kane, Time Warner Inc.
Catherine M. Rowan, Trinity Health
Rose Marie Stallbaumer, OSB, the Benedictine Sisters of Mount St. Scholastica
Tom McCaney, the Sisters of St. Francis of Philadelphia
Lauren Compere, Boston Common Asset Management, LLC
Donna Meyer, Mercy Investment Services, Inc.
Reed Montague, Calvert Investment Management, Inc.

] 02087410.1
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~""`' Trinity I~~ec~l~6~
~~

Cxthcrinc M. Kowan

l~itector, Socially RcvFxinsibic ]ni~cstmeuis

7b6I3rnd}• Avctiiite. Aa~t. fr35

13iUnx, NY 104(2

Ph~~ne. (718} R23-082()

Tas: (718) 50J-~I787

t -NG~iI AdJress: ro~tinn zi Iwtt+cb nci..

March 16.2016

Robert K. Kane
Assistant General Counsel

'time Warner, lnc.
tine Time Vl7arner Center

New York, NY IOOl.9-8016

VIA C-MAIL <bob.kanelu~timewarner.com>

Dear Batt,

In light of the upcoming shareholder dialogue with representatives of 7'i~ne Wsrner, Turner and

War•~ter Brothers, 2 a~n authorized by Trinity Healt}a and the other fters to withdraw tie

shareholder proposal, ̀°Foste~7ng Healthy Nutrition for Children" far inclusion in t)2e 20.1.6 p~•oxy

statement for consideration of the shareholders.

Sjncerely,

Catherine Rowan.



From: Lauren Compere LCompere@bostoncommonasset.com

Subject: RE: need ng your author zat on to w thdraw the T me Warner etter

Date: March 14, 2016 at 5:05 PM
To: Cathy Rowan rowan@bestweb.net, Tom McCaney Tmccaney@osfph a.org

author ze you to w thdraw on our beha f.

Lauren Compere

Sen via he Samsung GALAXY SRO 5 an AT&T 4G LTE smar phone

-------- Or g na message --------
From: Cathy Rowan <rowan@bestweb.net>
Date: 03/14/2016 3:13 PM (GMT-05:00)
To: Lauren Compere <LCompere@bostoncommonasset.com>, Tom McCaney <Tmccaney@osfph a.org>

Subject: need ng your author zat on to w thdraw the T me Warner etter

H Lauren and Tom,

Cou d you each p ease send me a short ema say ng that you author ze me to w thdraw the reso ut on on beha f of your organ zat ons?

Thanks!

Cathy

Cather ne Rowan
D rector, Soc a y Respons b e Investments
Tr n ty Hea th
766 Brady Ave. Apt. 635
Bronx, NY 10462
ph 718-822-0820
fax 718-504-4787
rowan(a~bestweb.net

NOTICE: A ema sent to or from the Boston Common Asset Management, LLC ema system may be reta ned, mon toyed, and/or rev ewed

by BCAM personne .The contents of th s ema and any attachments, wh ch are be ng sent by Boston Common Asset Management, are

confident a . Unauthor zed d ssem nat on, copy ng, or other use thereof s sty ct y proh b ted. If you have rece ved th s ema n error, p ease

not fy the sender by return ema or ca 617-720-5557 and destroy a copes of the message and any attachments

NOTICE: A ema sent to or from the Boston Common Asset Management, LLC ema system may be reta ned, mon toyed, and/or rev ewed

by BCAM personne .The contents of th s ema and any attachments, wh ch are be ng sent by Boston Common Asset Management, are

confident a . Unauthor zed d ssem nat on, copy ng, or other use thereof s sty ct y proh b ted. If you have rece ved th s ema n error, p ease

not fy the sender by return ema or ca 617-720-5557 and destroy a copes of the message and any attachments



From: Thomas McCaney tmccaney@osfph a.org

Subject: T me Warner shareho der reso ut on
Date: March 14, 2016 at 3:24 PM
To: Cathy Rowan rowan@bestweb.net

__

Hi Cathy,

Please accept this email as authorization from the Sisters of St. Francis of Philadelphia to withdraw the resolution with

Time Warner on fostering healthy nutrition for children.

Sincerely,

Tom McCaney
Associate Director, Corporate Social Responsibility

Sisters of St. Francis of Philadelphia
609 S. Convent Road
Aston, PA 19014
610-558-7764



February 9, 2016

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.
Shareholder Proposal of Trinity Health, et al.

Securities Exchange Act of 1934 Rule 14a-8

Ladies and Gentlemen:

Gabson, Dunn & ~CruEcher LLi'

2.X1 Park A.a~enue

New York, NY 1~d66~(3493

Tel t12.~~1.4ACtfl

www.gibsondunn,com

Lori Zyskowski
Direct: +1 212.351.2309
Fax: +1 212.351.6309
LZyskowski@gibsondunn.com

Client: 92415-00001

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 2016 Annual Meeting of Shareholders

(collectively, the "2016 Proxy Materials") a shareholder proposal (the "Proposal") received from

Trinity Health, the Benedictine Sisters of Mount St. Scholastica, the Sisters of St. Francis of

Philadelphia, Boston Common Asset Management, LLC, Mercy Investment Services, Inc., the

Calvert U.S. Large Cap Core Responsible Index Fund and the Calvert VP S&P 500 Index

Portfolio (collectively, the "Proponents").

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 date the Company expects

to file its definitive 2016 Proxy Materials with the Commission and concurrently sent copies of

this correspondence to the Proponents.

Rule 14a-8(k) and Staff Legal Bulletin No. 14D (Nov. 7, 2008) ("SLB 14D") provide that

shareholder 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 Proposal, a copy of that correspondence should be furnished concurrently to the

undersigned on behalf of the Company pursuant to Rule 14a-8(k) and SLB 14D.

Bcijinp • EI~U>fiDI3 •Century City • Dal~aS ~ Disnvor •Dubai • Hbdg Ksrn~ • Lbnclun •Los Arigc~es • Aiun~cli

Iven York - t'hange CouatY • pab Att4 •Paris • 8~ ~`+erx 4c4 • SSn Paulo • S+ng~ppre • 1Veahin$ton, O.C.
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The Proposal states in relevant part:

RESOLVED: Shareholders request the Board of Directors issue a report, at
reasonable expense and excluding proprietary information, within six months of

the 2016 annual meeting, assessing the company's policy responses throughout its
divisions to public health concerns regarding the use of licensed characters and
their possible link to childhood obesity, diet-related diseases, and other impacts
on children's health. Such a report could include recommendations to address
these concerns.

A copy of the Proposal, as well as related correspondence. with the Proponents, is attached to this

letter as Exhibit A.

BASIS FOR EXCLUSION

We believe that the Proposal may properly be excluded from the 2016 Proxy Materials pursuant

to Rule 14a-8(i)(7) because the Proposal deals with matters relating to the Company's ordinary

business operations.

ANALYSIS

I. The Proposal May Be Excluded Under Rule 14a-8(i)(7) Because It Involves Matters

Relating To The Company's Ordinary Business Operations.

A. Background.

Rule 14a-8(i)(7) permits the Company to omit from its proxy materials a shareholder proposal

that relates to its "ordinary business" operations. According to the Commission release

accompanying the 1998 amendments to Rule 14a-8, the term "ordinary business" refers to

matters that are not necessarily "ordinary" in the common meaning of the word, but instead the

term "is rooted in the corporate law concept of providing management with flexibility in

directing certain core matters involving the company's business and operations." Exchange Act

Release No. 40018 (May 21, 1998) (the "1998 Release"). In the 1998 Release, the Commission

stated that the underlying policy of the ordinary business exclusion is "to confine the resolution

of ordinary business problems to management and the board of directors, since it is impracticable

for shareholders to decide how to solve such problems at an annual shareholders meeting," and

identified two "central considerations" for the ordinary business exclusion. The first was that

certain tasks were "so fundamental to management's ability to run a company on a day-to-day
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basis" that they could not be subject to direct shareholder oversight. Id. The second

consideration is the degree to which the proposal attempts to "micro-manage" a company by

"probing too deeply into matters of a complex nature upon.which shareholders as a group, would

not be in a position to make an informed judgment." Id. (citing Exchange Act Release No.

12999 (Nov. 22, 1976)).

A shareholder proposal being framed in the form of a request for a report does not change the

nature of the proposal. The Commission has stated that a proposal requesting the dissemination

of a report may be excludable under Rule 14a-8(i)(7) if the subject matter of the report is within

the ordinary business of the issuer. See Exchange Act Release No. 20091 (Aug. 16, 1983). In

addition, the Staff has indicated that "[where] the subject matter of the additional disclosure

sought in a particular proposal involves a matter of ordinary business ... it may be excluded

under [R]ule 14a-8(i)(7)." Johnson Controls, Inc. (avail. Oct. 26, 1999).

As discussed below, the Proposal may be omitted as it implicates the Company's ordinary

business operations on two grounds.

First, the Proposal relates to the nature, presentation, content, sale and distribution of the

Company's entertainment products. The Company is a global leader in media and entertainment

with businesses in television networks and film and TV entertainment. It uses its industry-

leading scale and brands to create, package and distribute high-quality motion pictures, television

programming and videogames through licensing and sales worldwide on amulti-platform basis.

The Company seeks to maximize the value of its leading portfolio of intellectual property, which

includes some of the world's most recognizable film franchises, television programming, brands

and characters, across all its businesses. The Company's brands include the film studios Warner

Bros. and New Line Cinema; television networks, including HBO, Cinemax, CNN, TBS, TNT,

truTV, Cartoon Network, and Adult Swim; and other properties, including Turner Sports,

Bleacher Report, DC Entertainment, DC Comics, Vertigo and MAD Magazine, as well as

Looney Tunes and Hanna-Barbera. Its well-known characters include Batman, Bugs Bunny, the

Flash, Green Arrow, Scooby-Doo, Supergirl, Superman, Tom and Jerry and Wonder Woman,

among many others. The Company's feature film and television franchises include films such as

the Batman series, the Harry Potter series and the Hobbit and Lord of the Rings trilogies and

television programs such as The Big Bang Theory, Friends, Game of Thrones and The Sopranos.

Second, the Proposal may be omitted because it relates to the manner in which the Company

markets, promotes and advertises its products. In addition to generating revenues directly from

the licensing, distribution and sale of its intellectual property, the Company seeks to maximize

the value of its intellectual property and support and extend its motion picture and television

franchises by licensing the rights to use the Company's brands and the characters, names,
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likenesses, logos and other representations from the Company's motion pictures, television

programming and videogames to licensees that manufacture and sell a wide variety of consumer

products. The Company licenses these rights to third parties not only to generate revenues, but

also to promote, market and advertise the underlying content (e.g., motion pictures, television

shows, videogames, and comic books). For example, licenses to manufacture and sell Batman

action figures, toy batmobiles, clothing and books generate direct revenue, while also helping

promote the Company's television program Gotham, its videogames series based on the Batman

storyline, and its upcoming feature film Batman v Superman: Dawn of Justice. Similarly,

licensing the rights to a third party for the Wizarding World of Harry Potter theme parks in

Florida and Japan, as well as planned theme parks in California and China, supports the ongoing

value of the television and home entertainment rights of the Harry Potter movies and the

upcoming feature film Fantastic Beasts and Where to Find Them, which is based on the world of

Harry Potter from J.K. Rowling.

B. The Proposal Relates To The Nature, Presentation, Content, Sale And
Distribution Of The Company's Entertainment Products.

The Proposal seeks to influence the nature, presentation, content, sale and distribution of the

Company's entertainment products, which the Staff previously has found are matters of

"ordinary business" under Rule 14a-8(i)(7). Accordingly, the Proposal may be excluded under

Rule 14a-8(i)(7).

The Staff consistently has recognized that proposals relating to the nature, pj•esentation and

content of a company's products are part of a company's ordinary business operations and thus

may be excluded under Rule 14a-8(i)(7). For example, in Gannett Co. Inc. (avail. Mar. 18,

1993), the Staff concurred with the exclusion of a proposal under the predecessor to Rule 14a-

8(i)(7) requesting that the company, a newspaper and billboard company, prepare a report on its

practices with respect to cigarette advertisements. The Staff concurred that the proposal was

excludable as relating to "the nature, presentation and content of news and advertising." See also
The Walt Disney Co. (avail. Nov. 30, 2007) ("Walt Disney 2007") (concurring in the exclusion of

a proposal under Rule 14a-8(i)(7) that requested a report on the company's efforts to avoid the

use of negative and discriminatory racial, ethnic and gender stereotypes in its products); The

Walt Disney Co. (avail. Nov. 22, 2006) (concurring that a proposal requesting that the company

report on steps undertaken to avoid stereotyping in its products was excludable because it related

to the nature, presentation and content of programming); Time Warner Inc. (avail. Jan. 21, 2005)

(concurring in the exclusion of a proposal under Rule 14a-8(i)(7) that requested a report on the

impact on adolescent health arising from their exposure to smoking in movies or other company

programming that the company released or distributed); The Walt Disney Co. (avail. Nov. 9,

2004) (granting no-action relief pursuant to Rule 14a-8(i)(7) with respect to a proposal
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requesting that the company eliminate "liberal bias" in its news broadcasts and political-content

films, on the basis that the proposal related to "Disney's ordinary business operations (i.e., the

nature, presentation and content of programming and film production)").

The Staff also consistently has recognized that proposals concerning the sale of particular

products are part of a company's ordinary business operations and thus may be excluded under

Rule 14a-8(i)(7). For example, in Wells Fargo & Co. (avail. Jan. 28, 2013, recon. denied Mar. 4,

2013), a proposal requested that the company prepare a report discussing the adequacy of the

company's policies in addressing the social and financial impacts of the company's direct

deposit advance lending service. The company argued that the proposal could be excluded under

Rule 14a-8(i)(7) as relating to the company's decision to offer specific lending products and

services to its customers, a core feature of the ordinary business of banking. The Staff concurred

in the exclusion of the proposal under Rule 14a-8(i)(7), noting in particular that "the proposal

relates to the products and services offered for sale by the company." As the Staff further

explained, "[p]roposals concerning the sale of particular products and services are generally

excludable under [R]ule 14a-8(i)(7)." See also Pepco Holdings, Inc. (avail. Feb. 18, 2011)

(concurring in the exclusion under Rule 14a-8(i)(7) of a proposal that urged the company to

pursue the market for solar technology and noting that "the proposal relates to the products and

services offered for sale by the company"); Wal-Mart Stores, Inc. (Albert) (avail. Mar. 30, 2010)

(concurring in the exclusion under Rule 14a-8(i)(7) of a proposal requiring that all company

stores stock certain amounts of locally produced and packaged food as concerning "the sale of

particular products"); Wal-Mart Stores, Inc. (Porter) (avail. Mar. 26, 2010) (concurring in the

exclusioin under Rule 14a-8(i)(7) of a proposal "to adopt a policy requiring all products and

services offered for sale in the United States of America by Wal-Mart and Sam's Club stores

shall be manufactured or produced in the United States of America" and noting that "the

proposal relates to the products and services offered for sale by the company"); Marriott

International, Inc. (avail. Feb. 13, 2004) (concurring in the exclusion under Rule 14a-8(i)(7) of a

proposal requesting that the company eliminate sexually explicit content from its hotel gift shops

and television programming as relating to "the sale and display of a particular product and the

nature, content and presentation of programming"); The Kroger Co. (avail. Mar. 20, 2003)

(concurring in the exclusion under Rule 14a-8(i)(7) of a proposal requesting that the company

cease making available certain shopping cards to its customers as relating to "the manner in

which a company sells and markets its products").

In addition, the Staff has consistently permitted exclusion of proposals aimed at altering only a

certain aspect of an existing product or service. See, e.g., General Mills, Inc. (avail.

July 2, 2010) (proposal requesting limits on the use of salt and other sodium compounds in the

company's food products excludable as relating to the selection of particular ingredients in the

company's products); International Business Machines Corp. (avail. Jan. 22, 2009) (proposal
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requesting that the company offer more of its software products in "open source" formats
excludable as relating to the design, development and licensing of software products); BellSouth
Corp. (avail. Jan. 25, 1999) (proposal seeking to amend the terms and prices in cellular phone
service contracts for existing customers excludable as relating to product terms and prices).

Finally, the Staff recently concurred with the exclusion of a proposal substantially similar to the
Proposal. Specifically, in Viacom Inc. (avail. Dec. 18, 2015), the Staff concurred with the
exclusion of a proposal under Rule 14a-8(i)(7) that requested that the board issue a report
assessing the company's policy responses to public concerns regarding linkages of food and
beverage advertising to childhood obesity, diet-related diseases and other impacts on children's
health. The company argued that the proposal could be excluded under Rule 14a-8(i)(7) because
it related to "decisions regarding ...the licensing of [the company's] intellectual property" and
also sought to limit or interfere with the sale of the company's advertising services. The
company further argued that decisions regarding both the licensing of its intellectual property
and also the sale of its advertising services were essential business matters for the company that
involve close and complex analysis and business decision-making of the company's management
on a routine and daily basis.

Like the proposal requesting a report on the company's policy responses regarding linkages of
food and beverage advertising to impacts on children's health in Viacom, the Proposal squarely
targets the sale and licensing of the Company's intellectual property in connection with an
essential business matter for the Company involving close and complex analysis and business
decision-making of the Company's management on a routine and daily basis. In addition, like
the proposals regarding the presentation, content, sale and distribution of the products and
advertisements in Viacom, Walt Disney 2007 and Time Warner, the Proposal seeks to interfere
with the manner in which the Company's characters and brands are licensed, presented and
distributed. Finally, like the proposal regarding lending products and services in Wells Fargo,
solar products in Pepco Holdings and products that are produced locally or in the United States
in the Wal-Mart letters cited above, the Proposal addresses decisions concerning the
entertainment products (e.g., films, television shows, videogames) offered for sale and licensing
by the Company to third parties. While licensing the use of intellectual property is not a lending
service or a solar product as in Wells Fargo or Pepco Holdings, respectively, the intellectual
property rights associated with a recognizable character or brand are valuable assets of an
entertainment company such as the Company, and licensing the use of such intellectual property
constitutes a significant entertainment product from which the Company derives revenues.

Decisions concerning licensees, presentation, content, sale and distribution of the Company's
entertainment products are complex and relate to core critical operating functions of the
Company's operations concerning its brands and characters. These decisions involve multiple
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complicated and interrelated legal, business and cultural considerations. Such matters are
quintessentially the type of ordinary business judgments that are fundamental to management's
ability to manage the operations of the Company, and should rest with management. The
limitation of a proposal to a request for a report does not render more acceptable a proposal that
deals with matters within the ordinary business judgment of a company. By calling for a report
on the Company's policy responses to public health concerns regarding the use of its licensed
characters, the Proposal seeks to subject these ordinary business decisions to shareholder
oversight. As discussed above, the Staff has determined that where a shareholder proposal
requests the dissemination of a report, it is the underlying subject matter of the report that is to be
considered in determining whether the report involves a matter of ordinary business. See
Exchange Act Release No. 20091 (Aug. 16, 1983); Johnson Controls, Inc. (avail. Oct. 26, 1999).
Accordingly, because the Proposal relates to decisions concerning the nature, presentation,
content, sale and distribution of the Company's entertainment products, the Proposal may be
excluded pursuant to Rule 14a-8(i)(7) as relating to the Company's ordinary business operations.

C. The Proposal Relates To The Manner In Which The Company Markets, Promotes
And Advertises Its Products.

The Proposal may be excluded pursuant to Rule 14a-8(i)(7) because it pertains to the manner in
which the Company markets and advertises its entertainment products—namely, its motion
pictures, television programming and videogames.

The Staff has held that management decisions relating to marketing are under the general
umbrella of strategic business decisions that are excludable under Rule 14a-8(i)(7). For instance,
in Johnson &Johnson (avail. Jan. 12, 2004), the Staff considered a proposal that sought a report
on how the company "will respond to rising regulatory, legislative and public pressure to
increase access to and affordability of needed prescription drugs." The company argued that the
proposal relates directly to how it makes "strategic decisions concerning its marketing efforts,"
which is a routine part of the company's "ordinary business." The Staff concurred, granting no-
action relief on the basis that the proposal related to Johnson &Johnson's "ordinary business
operations (i.e., marketing and public relations)." See also WellPoint, Inc. (avail. Feb. 25, 2011)
(concurring with the exclusion under Rule 14a-8(i)(7) of a proposal seeking a report on how the
company will respond to regulatory, legislative, and public pressures to ensure affordable health
care coverage where the company argued that the proposal "implicate[s] the [c]ompany's
oversight and management of its administrative costs, including marketing costs"); The Coca-
Cola Co. (avail. Jan. 21, 2009, recon. denied Apr. 21, 2009) (granting the company's no-action
request concerning a proposal that related to the modification of the company's labels,
packaging, and marketing materials because it related to the company's "ordinary business
operations (i.e., marketing and consumer relations)"); International Business Machines Corp.
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(avail. Dec. 22, 1997) (concurring with the exclusion of a proposal that sought t
he enactment of

"a policy to give IBM a viable respectable position in the home and small off
ice software

market" as relating to the company's "ordinary business operations (i.e., prod
uct marketing)").

In addition, the Staff has repeatedly recognized that the manner in which a co
mpany advertises is

a matter of ordinary business and that proposals relating to a company's adver
tising practices

infringe on management's core function of overseeing business practices. The al
location of

marketing and advertising resources to best promote a company's products is
 a key management

function, especially for entertainment and media companies, which use their 
brands and

characters to market, promote and advertise their motion pictures, television pro
gramming and

videogames. As a result, the Staff has consistently allowed exclusion of such pro
posals from a

company's proxy materials under Rule 14a-8(i)(7). See, e.g., FedEx Corp. (avail
. July 11, 2014)

(concurring with the exclusion of a proposal relating to the company's sponso
rship of the

Washington, DC NFL franchise team given controversy over the team's name
); PepsiCo, Inc.

(avail. Jan. 10, 2014) (proposal requesting that the company issue a public 
statement indicating

that a commercial for the company's product was presented in poor taste); PG&E
 Corp. (avail.

Feb. 14, 2007) (proposal requesting that the company cease its advertising campa
ign promoting

solar or wind energy sources); Johnson &Johnson (avail. Jan. 12, 2004) (pro
posal asking the

board of directors to "review pricing and marketing policies" and issue a report d
isclosing how

the company intends to respond to public pressure to reduce prescription drug pr
icing was

excludable because it concerned the company's marketing and public relations);
 Federated

Department Stores, Inc. (avail. Mar. 27, 2002) (proposal requesting that the c
ompany "identify

and disassociate from any offensive imagery to the American Indian community
" in product

marketing, advertising, endorsements, sponsorships and promotions); Tootsie
 Roll Industries,

Inc. (avail. Jan. 31, 2002) (proposal requesting that the company "identify an
d disassociate from

any offensive imagery to the American Indian community" in product marketing
, advertising,

endorsements, sponsorships, and promotions).

The Company has a significant interest in maximizing the value of its leading
 portfolio of brands

and characters, including through the sale, distribution and licensing of televi
sion programming,

motion pictures, videogames, and consumer products. A principal reason for 
licensing the

Company's brands and the characters, names, likenesses, logos and other represe
ntations from

the Company's motion pictures, television programming and videogames is t
o market, promote

and advertise the Company and its content, including motion pictures, television
 programming

and videogames, across multiple platforms.

By requesting a report on the Company's responses regarding the use of the C
ompany's licensed

characters and their possible link to childhood obesity, diet-related diseases a
nd other impacts on

children's health, the Proposal relates to fundamental aspects of management'
s ability to run the
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Company on a day-to-day basis—namely, the Company's decisions on marketing strateg
y and

the licensing of the rights to use its brands and the characters, names, likenesses, logos 
and other

representations from the Company's motion pictures, television programming and videog
ames.

Determining which licensees to pursue and characters and brands to license, negotiating
agreements with thousands of licensees, and evaluating the commercial reception and 

business
and reputational impact of the marketing of licensed characters and brands are complex 

business
matters that involve multiple parties both within and outside the Company and are directl

y
related to the Company's ordinary business operations. The. Company engages with, amo

ng
others, manufacturers, producers, publishers, theme park operators and retailers througho

ut the
world, who design, develop, publish, produce, promote, manufacture, package, merchandi

se,
distribute and sell a wide variety of consumer products.

Requesting a report would require the Company to explain its marketing decisions, di
scuss how

it should best spend its resources to market, promote and advertise its licensed characters
, brands

and established franchises, and justify the Company's business decisions. In addition, th
e nature

of the report sought assumes that the Company should defend the manner in which th
e Company

has decided to market, promote and advertise its portfolio of characters and brands throug
h the

use of license agreements. Accordingly, because the Proposal relates to the manner in 
which the

Company markets, promotes and advertises its entertainment products, the Proposal m
ay be

excluded pursuant to Rule 14a-8(i)(7) as relating to the Company's ordinary business ope
rations.

D. The Proposal Does Not Raise A Significant Policy Issue That Transcends The
Day-To-Day Business Of The Company.

The 1998 Release provides that a shareholder proposal may not be excluded pursuant to 
Rule

14a-8(i)(7), despite its interference with the ordinary business matters of a company, whe
n it

raises "significant policy issues" that "transcend the day-to-day business matters" of a
 company.

In addition, the Staff indicated in Legal Bulletin No. 14E (Oct. 27, 2009) that a share
holder

proposal focusing on a significant policy issue "generally will not be excludable unde
r Rule 14a-

8(i)(7) as long as a suffcient nexus exists between the nature of the proposal and the com
pany."

Consistent with this position, when a proposal does not have a sufficient nexus to a co
mpany's

business, the Staffhas concurred that the proposal is excludable under Rule 14a-8(i)(7) e
ven if it

touches upon a significant policy issue.

With its references to "food and beverage marketing [as] a major factor negatively inf
luencing

the diets and health of children and youth" and "the use of licensed characters to advertis
e junk

food to children," the Proposal relates to the impact on children's health of food and b
everage

advertising, which does not raise significant policy issues that transcend the Company
's day-to-

day business of producing, acquiring and distributing motion pictures, television prog
ramming,
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videogames and other entertainment content. See, e.g., Viacom Inc. (avail. Dec. 18, 2015)
(finding that a request that the company issue a report assessing the company's policy responses
to public concerns regarding linkages of food and beverage advertising to impacts on children's
health did not involve significant social policy issues, despite the proponent's assertion that the
company, by virtue of licensing popular characters to manufacturers of certain food products,
was in a position similar to the food manufacturers); Gannett Co. Inc. (avail. Mar. 18, 1993)
(finding that a request that a company publish a report on how tobacco advertising was perceived
by its customers did not involve significant social policy issues where the company was a media
company and not a cigarette manufacturer).

Similar to the reports requested of the companies in Viacom and Gannett, the Proposal requests a
report on the negative implications of food and beverage advertisement, which does not, in this
case, involve significant social policy issues because the Company is a media company and not a
food and beverage producer, distributor or seller. Indeed, the Company generates three primary
categories of revenues: (i) content revenues (approximately 45% of the Company's revenues for
2014) from the licensing, sale and distribution of its motion pictures, television programming,
videogames and comics, (ii) subscription revenues (approximately 36% of the Company's
revenues for 2014) from distributors such as cable systems, satellite companies and telephone
companies that distribute television networks, and (iii) advertising revenues (approximately 16%
of the Company's revenue for 2014) from the sale of advertising on the Company's networks
and websites or websites operated for others. Revenues from the licensing of the rights to use
the Company's brands and the characters are included in content revenues. For 2014, these
revenues represented a small portion of the Company's total content revenues. For example, in
2014, the Company's Warner Bros. segment, which generates more revenues from consumer
products than the Company's other two segments, derived approximately 5% of its total revenues
from consumer products and other.

The Proposal mentions the use of the Company's licensed characters in connection with Fruity
and Cocoa Pebbles cereals (a product manufactured by Post Foods) and lollipops and other
candies featuring the image of Scooby-Doo (products manufactured by World Confections and
others); however, the Company's character and brand licensing business does not put the
Company in a position similar to Post Foods or World Confections. Unlike Post Foods and
World Confections, the Company is not in the business of manufacturing, producing, distributing
or selling food products, and thus there is not a sufficient nexus between the nature of the
Proposal and the Company's day-to-day business of producing, acquiring and distributing
motion pictures, television programming, videogames and other entertainment content. The
Staff has not previously applied this social policy exception to advertising-related proposals
submitted to companies that, like the Company, do not manufacture the advertised products. In
this respect, the Proposal is distinguishable from an instance where the Staff has been unable to
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concur with the exclusion of a proposal seeking information regarding the risks to children's
health of fast food consumption which was submitted to a company that produced and sold fast
food. See, e.g., McDonald's Corp. (avail. Mar. 14, 2012). Accordingly, because the Proposal
does not raise a significant policy issue with respect to the Company, the Proposal may be
excluded pursuant to Rule 14a-8(i)(7) as relating to the Company's ordinary business operations.

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 2016 Proxy Materials. We would be
happy to provide you with any additional information and answer any questions that you may
have regarding this subject. Correspondence regarding this letter should be sent to
shareholderproposals@gibsondunn.com. If we can be of any further assistance in this matter,
please do not hesitate to call me at (212) 351-2309, Brenda C. Karickhoff, the Company's
Deputy General Counsel, at (212) 484-6576, or Robert K. Kane, the Company's Assistant
General Counsel, at (212) 484-7932.

Sincerely,

Lori Zyskowski

Enclosures

cc: Brenda C. Karickhoff, Time Warner Inc.
Robert K. Kane, Time Warner Inc.
Catherine M. Rowan, Trinity Health
Rose Marie Stallbaumer, OSB, the Benedictine Sisters of Mount St. Scholastica
Tom McCaney, the Sisters of St. Francis of Philadelphia
Lauren Compere, Boston Common Asset Management, LLC
Donna Meyer, Mercy Investment Services, Inc.
Reed Montague, Calvert Investment Management, Inc.
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~ ~:.~~~ Trini~y~ Health ~~

c8at~or;~ tvi. Rawen

""'FISMA &OMB Memorandum M-07-16"'

December 18, 2fl 15

Jeffrey L. Bewkes, Chair of the Board ~uncl CEQ
Time Warner, Inc.
One Time Werner Canter
New York, NX 10019-8015

Dear Mr. Bewkes,

As you know, we along with other members of the Interfaith Center on Corporate Responsibility
have expressed concerns rcgardin~ ow Company's responsibili~}r to address its potential public
health impacts.

Truiiry Health is the beneficial owner of over $2,fl00 worth. of Time Warner, Tnc. 'Trinity Tlcalth
has held these shares contii►u~usly for over twelve months and will continue to do so at least u~ttil
after the next annual meeting of shareholders. A letter of verification of ownership is enclosed.

T tui~ authorised to notify you of our intention to preseni the afiactre@ proposal for consideration
and action by the stockholders at the next annual meeting. I submit this restitution for inclusion
in the proxy statement, in accordance with Rule 14-a-8 of the General Rubs and. Regulations of
the Securities and Exchange Act of 1934,

As the representative for Trinity Health, I a~n the primary contact for this shareholder proposal
and intetad to present it in persais or by proxy ai the next annual inecting ~f the Company. Other
sherehalders will be filing this proposal as wilt,

l hope that wo can find a mutually beneficial ~vay of resolving the issues addressed in our
proposal, which would lead us to withdraw the enclosed resolutioiti.

3iucerety,

Catheri~~e Rowan

enc



Fastering Healthy Nutrition for Chld~•en

WHEREAS:

C3ver the past three decades, childhood obesity rates iii At~►eric~ have tripled, with ne~-ly one in d~ree
children overweight oi~ obese. The Centers for Disease Control predicted that one-third. of all children.

barn in 2fl00 or Iate~• will develop diabetes durinb their• lives. Many athe~s will face chrottic ok~esity»

xelated health problems like heart disease, )sigh blood pressure, cancer and asthma.

There is increasing consensus nrnong public hefllth experts that food end beverage marketing is a major

factor negatively a~flu~ncing the diets and health of children and youth, Children in the US grow up
surrounded by food and beverage. marketi~~g, which primarily promotes products with excessive levels of

added sugar, sah at~d fat. Healthy Eating Reseazch's Recommendatrnr~s fnr i%r~nd Mar~Ceting to Children

stated: "evidence slows that die marketing of high-calorie and ~~utrition-poor foods to children and

adolescents increases theiz` ask o£ unhealthy weight gain and canfiribi,tes to door diet-related health

outcomes."

A study in /'edtatres found that "Branding food packabes with Eicens~d characters substantiatly~

influences young children's: taste preferences and snack selection and does sc~ most strQngty for energy-

ciense, nutrient poor foods. These findings suggest thaC the 'use of licensed characters to advei~ise junk

food to children should be restricted," The Tnsrih~te of Medicine and the White House Task force to

Prevent Childhood Qbesiiy recorrunended that licensed eartann characters should be used only to prpmote

he~Ithy food to children.

According to Tarbes, Wamear B~'os. leverages its charactax~s to license their names, images, logos and

otliea• representations, both domesticaiiy and internationally. These licenses are sold to publishers,

retailers, khe~ne parks end manufacturers of consumer goods. Time Warner's 2014 annual xeport (10-k,

p.8) states that Warner Brothers "is focused an maximizing across all of its businesses ttYe value of its

portfolio of leading brands and characters. These brands include DC Enkertainment's brands.,, as ~ve11 as

the Looney Tunes and Hanna ~3arbera brands," Licensed characters include W~rtter Brothers' Flintstones

(rn~ity and rocaa:PebUles cereals) and Scc~o~y I7oo {lollipops and other c~nciies),

In its 24i~i Corporate Responsibility Report, Time Waxncr recognizes "the# pur entertainrnen# has are

impact an culture", but has nUt assessed the risk posed by licensing ~haraotars for use in prvmot~r~g

wilreatthy food products.

'I'ize W~.tt T)isney Compttxiy hue set lnnits c~~Y ttxe use of Disney characters iii food pramotinns :and. by

r~i.urketing only products that meet ttis company's nutrition guidelines. Tirne V+~arner has an oppflrtui~ity to

assume a similar leadexship position. While Turner's C&~OOIi Network has nutritionaC .guidelines

regarding its licensed characters, this does not extend to all of Time Warner.

RESOLVED:

Shareholders request the Board of Direr#vrs issue a report, at r~asnnable expense and excluding

proprietary infprm~tiun, within six months of the 2 16 annual ►meting, asseasir►g the cump~ny~s
:,policy respnnae5 #hroughnut its divisio~~s to public health concerns regarding the use of licensed

characters and their possible link #o childhood nbesity, diet-rQlated diseases, and other impacts on

. ch"rtdren's health, Such ~r report could inclade recon~mend~tions to address these concerns.



N~rthern~ust C,'~~T~vixtian
50 South La Sai1a 5ucei
Chicatro. Illinois b(}b03 Decemb~C 18, 2015
(31?}fi30.600D

~~ Northern,'Trust

TC7 WMOM iT MAY CONCERN,

Please accept this letter as varlfEcatlon that as of December 18, 2015,
Notthem Trust as custodian held for the benafictal interest of
Trinlfy Healih 'i 1,665 shares at' 7'tme Warner, Inc.,

As of December h 6th, 2015 Trinity Health has held at 1~ast $2,000 worth
of Time blamer, inc, canilnuously for over ane year. "I"rini#y Health has
InParmed us 3t in#ends to aonkinue to hold fhe required number of shares
through the date of the company's annual meeting trs 2016.

This letter is to confirm that the aforementioned shares of stock are
registered w #h Northern Trust, Participant Number 2669, at the
Depository Trust Company.

Sincerely,

Joanne Meulendyke ','
Second Vice President
The Northern Trust Company
sa south La se~le street
Chicago, Illinois 606{3

NTAC:2SE-18
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December 21, 2Q15

Mr. Pbul VJashingion
General Counsel and Corporate Secretary
Time Warnar Inc.
Une Time Warner Center
New York, NY 1 b019-6016

Sert by Fax° 212-484-7174

Dear Mr.Washington:

am writing you pn behalf of tho E3enediCt ne Sisters of Mount 5t Schal~stica to co-file the
stockholder resolution on Festering HE:eitt~y Nutrition for Children. in brief, the praposa~ states

I~OD:/042

RESa~VED. Shareholders request the 9oard of Directors issue o ~epott, at re~sanabls expanse a~a excluding
proprietary Information, within sMx months of the 2016 annual meeting, assessi»g the company's policy
responses throughout its divisions to public health concerns (such ae childhood obesity and diet-related
diseases) regarding the use of Incensed characters. Such a report could Include recommendations to address
these concem~,

( am hereby authorized to notify you of our intention to c~-file this shareholder prt~p~ae! wit4~ Trinity
Ftealth. t submit it fat inclusion in the 201G proxy statamenf for consitler~tion end action by the
shareholders at tha 20x6 annual meeting in accordance with Rule 1d-a-8 0~ the General Ruie~ and
f~egulations o't the SeCuritiea and Exchange Act o~ 193A. We are the beneficial owner, as defined in
Rule 19d-3 of the 5ecurltie6 Exchange Act of 1934, of 77 shares of Time blamer fnc..

Wc~ have bean a continuous shareholder for one year of $2,000 in markek v~(ue of Time UVarner Inc.
stock and will continua to hold at least x2,000 of Time Warner Inc. stock through the next ~innuai
meeting. Vgrific~tion of our oWttet'ship position wi(1 be s2nt by our custodian, A representative of the

filer& will attend the stockholders' meeting to move the resolution as required by SEC rules.

We truly hope that the company will be willing to dialogue with the filers about this proposal. We
conFider Trinity Neaffh the lead fifer of this reeoiution and as so, is authorized to act on our behalf in

a1f aspects of the resolution including negotiation anti withdrawal. PIA~se note the contact person for
this resoluti~nlpropasai will be Cathy Rodvan of Trinity Health who can he ruched ai 718-822- 820 ar

~~•F~MA & OME3 Mornorandunr M-07'T~'a CO-'(1(eC, we request direct communication tram the company end to be
listdu i~~ u.e ~iuxy.

~ ~ ,.., L R~:se .e sta~tbaumer, ass
1 teasurnr

801 SOU'! H e~" STR~E."t r A~'CtIiS4N, t<S GGoo? ~ 913.3GO.G?00 ~ FAX 91~.3GO,G19a

tt1u1W. »10untDs~1, Dry
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~oetering He~ithy Nutri#ion far Children
WHEREAS.

Over fhe past three decades, childhood obesity rates in America have triple, wish nearly one
in three children overweight or obese. Thy C~ent~rs for ~isea~e Con#ro) pret~i~ted that one-
tti rd of X11 children born in 20Q0 or later 4vil! develop diabetes during their lives. Many others
will face chronic ab~sity-ra[~ted heaCkh problems like heart disease, high blood pressure,
caner and asthma.

There is increasing consensus among public health experts that food and b~verag~e
marketing is a major faGtar negatively influencing the digits and health of children and youth.
Chi(drsn in the US grow tip surrounded by foa~i and beverage marketing, which primarily
prarrro#es products with ~xcessiv0 Ic~~tel5 of added sugar, salt and fat. Healthy Eatong
Research's ~sct~mmendations far F'oad Marketing ~c~ ~hi[dren stated: "evidence shows that
the marketing bf high-ca~arie and nutrition-poor fopds to chitdren and adolescents increase
their risk of unhealthy weight gain and cor~tribukes to poor diet~related h+~alth ou#camas,"

A study in Pediatrics found that °Branding food p~ck~ges with IiGensed characters
subskantiai{y Influen~~s your~~ children's taste preterer~e~s and snack s~Eect(an and does sa
post strongly ic~r energy-dense, ntttri~nf poor toads. These findings suggest #hat the use of
tiG~ns~d characters to advertise junk fond to children should be restricted." 7F~~ Institute of
Medicine and the V111tite house Task Force t€~ ~'revent Childhood Ob~~ity rscorrtmended that
licensed c~r~aon charactara should be used on3y to prornoie healthy f4~od to children.

According tc~ For~~s, Vllarner Bras. leverages its characters to license #heir names, imac~~s,
logt~s and other representations. bath dam~sfica;ily and interns#ional~y. Tt18se licetlses ~►8
sold to publishers, retailer$, thyme perks end martuf~ctur~ta of ~on5urn~r goods. Time
Warner'e 2U14 annual report (10-k, p,8} ~i~tes that Warner ~roth~rs "Is focused an
maximizitag across afl of its businessas the value of its portfolio of leading brands and
characters. These brands include DG En#ertainment's brands.... as well as the L~c~ney Tunes
and Hanna-Barbra brande," k.icens~c# characters include Warner Srothars' Flinfston~s.
(Fru,ty and Cocoa Pebbles cereals) and Scooby ~oc~ {lallipapa and other candies).

In its 2014 Corparat~ Responsibility Repork, Time Vt/arner recognizes "that caur ~nta~tainm~~tt
has an impack on cu(turc", bu# hay not assessed the risk posed by Incensing characters for
use in pramQti~g unhealthy food pruduct8,

The Ullalt Disney Com~aany has sit limits on the use €~f Disney characters in ~o~d pramot one
and by marketing only products thy# men# the company's nutritiar~ guidelines. Time W~rnar
has an oppartunily to assume a similar leadership position. White Tamer's C~rto~n Network
has nutritional guidelines regarding its li~rts~d ch~r~cter~, this does not extend to ~tl of Time
Warner.

RE~C?LVEC?:

Sharehpld~rs request the 8aard of Dire~tt~rs issue ~ r~p~rt, ~t reasonable expense and
excluding proprietary information, uvithin six rr~c~nths of tf~e 2018 anr~ua! m~efiing, ae~sea~ing
the company's pal~cy responses th~~ughaut its divis~c~ns to public health concarns (suc#~ as
childhood obesity end died-related di5ea$ea~ regarding tha use of licensed characters. Such a
repork could inclu~J~ r~cammendatic~ns fo address these concerns.
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FA~51~ittILE COVER SHEET vv~V

TO. Paul Washington
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FROM: Mvrriil Lynch
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Bank olAmerica Corporation. Ali rights reserv6d.
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thonk you, Jody Herbert, Merril Lynch, 316-b31-3513
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Jody F{Qrbe►t
CNent A~.tnciate

Metrili lynch

2y59 N. Roek Rd., 5ulte 20U

Wichita. KS &722ti

3i6 531 3513

~~
~et`1'~~~ ~.~►11C~1
dark or A~r~~rico ~rpo!ation

D~aceinber 31, 2~ 13

~'au! :f~ WAr;bin~!tc~n
(ic:nrra) ('.rtut►sel AEtd CnrKx~[:+tG ticcxct~t~y
Ticne'~Var~er inc.
U►~'l~imc warner t:cnter
N~;w York, NY ~UUJ9-8Q~C

FA3{': 212-4 bd-7174

R~: C'c,-Lilting r~P shxrei~~~krs ~~aalutivn: Fuste~in~ Hea[dty Nuuitiestf tur C"~ildt~t~

rAt}: Mi ;St ~chnls~aticn, TINk ~R-05483,1

llcar Mr. Wa~hin~tt»~,

As c►f Ucccmbcr 2i, 'lQ 15 Mntmt St, St-hn.i~rlie~, utt'.. held, and has held ennkinuoosly Ee~t ~t leapt ot~c
yCar, 7'i sfit►res of Time Warnat~ Inc. commUn stook. T'heso s~.arc5 have been k~eld with Marrill Lynch,
U'1'Cft 519,

Ii you need ilulhcr nforin~tion ~Slnuse contact us at 3 i6.6:i l-~i~13.

Slr~cenely,

~~f~~

Jody Her ei~, t''1senc ~ssc~c;i~te
M.crrili Lynch

Cc: F3enudictina 4isters ot:N~unt St. Seh~la~tica, tnc.

b1tr~111 Lvnci, pkrr<, f~•i~ ~ cr h S.nitn tnrarpornt:.i ~i a r~~b:xc~Kd ~j;nhr+~dr3 t r
: ~9~.+ibnr ~i?C ind ~ who'll i=w• ~~~{ >u~ti Oiar v ui 9uiil~ of A~nU ici~

f.Urpul~c,nm.

,..,.. { .. _.......a. ..,
Awo Nol fD1C Insurad ~ ~1re Nat $snk Qy~~at►fntxf Mey L~sH V.~IE~e

~ 1uA~ifanr al An~arx:a Gnm3~atM~~..4p:;~fits ~r x~:c~i

ARfi:t~Ff~lk
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From: Stallbaumer, Rose Marie [mailto:rosemarieCa~mountosb.orq]
Sent: Tuesday, January 05, 2016 1:21 PM
To: Kane, Bob
Subject: Fostering Healthy Nutrition for Children resolution

Mr. Kane:
My apologies for sending the wrong version of the Fostering Healthy Nutrition for Children
shareholder resolution. I am attaching the final version which I had intended to send and that
should match the resolution received from other shareholders.
Sorry for the inconvenience this caused.

Rose Marie Stallbaumer, OSB
Mount St Scholastica Treasurer
801 South 8th
Atchison, KS 66002
913-360-6204



Fostering Healthy Nutrition for Children

1dl1~7~1:T►~

Over the past three decades, childhood obesity rates in America have tripled, with nearly one in three

children overweight or obese. The Centers for Disease Control predicted that one-third of all children

born in 2000 or later will develop diabetes during their lives. Many others will face chronic obesity-
related health problems like heart disease, high blood pressure, cancer and asthma.

There is increasing consensus among public health experts that food and beverage marketing is a major

factor negatively influencing the diets and health of children and youth. Children in the US grow up
surrounded by food and beverage marketing, which primarily promotes products with excessive levels of

added sugar, salt and fat. Healthy Eating Research's Recommendations for Food Marketing to Children

stated: "evidence shows that the marketing of high-calorie and nutrition-poor foods to children and

adolescents increases their risk of unhealthy weight gain and contributes to poor diet-related health

outcomes."

A study in Pediatrics found that "Branding food packages with licensed characters substantially

influences young children's taste preferences and snack selection and does so most shongly for energy-

dense, nutrient poor foods. These findings suggest that the use of licensed characters to advertise junk

food to children should be restricted." The Institute of Medicine and the White House Task Force to

Prevent Childhood Obesity recommended that licensed cartoon characters should be used only to promote
healthy food to children.

According to Forbes, Warner Bros. leverages its characters to license their names, images, logos and
other representations, both domestically and internationally. These licenses are sold to publishers,
retailers, theme parks and manufacturers of consumer goods. Time Warner's 2014 annual report (10-k,

p.8) states that Warner Brothers "is focused on maximizing across all of its businesses the value of its
portfolio of leading brands and characters. These brands include DC Entertainment's brands... as well as

the Looney Tunes and Hanna-Barbera brands." Licensed characters include Warner Brothers' Flintstones

(Fruity and Cocoa Pebbles cereals) and Scooby Doo (lollipops and other candies).

In its 2014 Corporate Responsibility Report, Time Warner recognizes "that our .entertainment has an

impact on culture", but has not assessed the risk posed by licensing characters for use in promoting
unhealthy food products.

The Walt Disney Company has set limits on the use of Disney characters in food promotions and by
marketing only products that meet the company's nutrition guidelines. Time Warner has an opportunity to
assume a similar leadership position. While Turner's Cartoon Network has nutritional guidelines

regarding its licensed characters, this does not extend to all of Time Warner.

I: t ICif~l

Shareholders request the Board of Directors issue a report, at reasonable expense and excluding
proprietary information, within six months of the 2016 annual meeting, assessing the company's
policy responses throughout its divisions to public health concerns regarding the use of licensed

characters and their possible link to childhood obesity, diet-related diseases, and other impacts on

children's health. Such a report could include recommendations to address these concerns.



~8 

i'.:

THE SISTE4t5 AF ST. FRANCIS OF I~HIEAbELPHIA

December 21,X015

Jeffrey L. F3eurkes
Chair of the Board and CEO
Time Warner, Inc.
One Time Warner Center
New York, ~Y 10019r~Q1~

Dear Mr. Bewk~s:

Peace anc! all goad! The Sisters o#`St. F'xancis c~FPhilaclelphia have been shar~hc~iders in
Time Warner fnr several years.. We ask the company to assess the risk presented by
licensing characters for use in promoting unhealthy food products.

As ̀a faith-based investor, I am hereby au#hor ned to notify you ot: our intention Ca submit
this shareholder proposal with Trinity Heatth. I submit it fc~r inclusion in the proxy
statement for consideration and action by the next stockholders meeting in accordance
with Rule l 4-a-8 of the General pules ttnd Regulations ofthe Securities and. Exchange
Act of 1934: A representative ofthe filers wi11 attend the shareholder meeting to move
the resolution..~Iease note that. the primary filer and contact person for this resolution will
be: Catherine Rowan. F~I~Y 1lt~i?~~ QMB Memorandumr~6~ ~~ail address is

"'"E1SMA &OMB Memorandum MA7-16""

As verification that we are beneficial owners o~'commor~ stook in Time Warner, ~ will
forward within a few days a letter from Northern Trust Ca~npaciy, our portfolio
custc~dianlrecord hoider attesting to the fact. tt is our intention to keep these shares in our
portfQlia through the 2016 shareholder meeting.

Res ectfully yours,

Tom McCAn
tlssociate Uir c:tor, CorporaCe Soci~I Responsibility

Enclosures

cc; Gatliy Rowan, Trinity Health
.Julie. Wotcaty, MGR

OEfir~ o1'f>urpnralr Social Rcaponsibili~y
G09 South Convept 12oa~, Aston, PA 19014-1247

b10-3'+$-?bbd Fax: 6I0-55&5855 ~ mai[: tmecantvts~osfn~ila.ot~www.osfphfla.arg



Fostering Healthy l~Tu#rition for children

WH~R~A S:

EJver tl~e past three decades, childhood a6cs ty .rates in Ayner ~a have tripled, with nearNy one in #]~rec
children c~verwei~ht or obese. The Centers :for Disease ~Co~~tra] predicted that a le-fhir~# cif all childre~~
born in 2~{}0 or I~t~r wtll deaefc~ diabeEes ciLrr n~, their lives. -;Many c7tliers will face ol~ron c obesiky-
related health prablezns like he~rC dasease, l~igk~ b1oo~1 pressure, ca~~cer a~~c~ asthrria.

'!"here is increasing consensus among public heatth'e:cperts that t'ood and lbeverage rn~rketing is a major
factor negatively influencit~~ tl~e diets and health of children and youth. Children in tk~e (JS brow up
s~~~xouf~c~ed by fc~~~i and ~evcr~~~e marketing, which primarily promotes prod~~cts with ea:cessive levels of
added sugar, salt a~ad fat. Healthy ES#ink ~e;search's: Recc~rrrrrre~zclations fvr• Fvr~rl ~Ylarkc~trn~ tv Chrlclre~r
s#ated: "ev de~~c~ shows that the .marketing of hi~l~-calorie and ntrtrit oi~-poor fa~r~s to ehildre~a ~~ad
a~iolesc~~ts i►iLrea~~s 'i;~e ~~ ri sk t;t unit~aii'r~~ w~igttt ~ai~t and car~tri'vt~tes to ~nc~r diet-related health
out~orz~es."

t1 .study in ~'e 'itz~rics found thai "Brandin; food. pac~,a~es w f}~ licensed characters subs#a~~tially
c~flueaces yot~~~~ children's taste pref~~•ences and sa~~ck select oE~ and does see r~aost stran~;ly for e~asrgy-
dense, »utrient }soar foods. These tindi~~gs suggest that tE~~: rise of dicens~d ei~ar~~~cters ~o advertise junk
foc~ci to children shota3d be resfricted." The Institute cif Medici~ae and t1~e White Haase 'i'ask Porte to
Fretirent C17ildhonci ~Jbesity reco~nmendect that lice~zsed cartoon characters s~~ould be used anl~ to ~aromot
healthy food to cl~i(ciren.

Accc~rdi~~~; to Farhee, 'Varner $rUs. leverages its characters tc~ l~ce~tse their names, images, logos and
~t17er r~presentatigns, both domestically and irtfernati4~~ally. `These licenses are sped to publishers,
reta~l~rs, :theme parks aril mar~ufacteuers of ~ansumer goods. Time. Warner's 2014 a~~nua) report {ICl-k,
p.~) states that Warner Brothers "is fc~cuseci on maxi~nizin~ across all of its t~usinesses the value a~" its
portfolio of leading bra~~cts and characters. T(~es~ brao~ds include DC Enter#ait~rnent's brands... as ̂~ve11 as
the I.aoney Vanes anc~ Manna=F3arbera brands." Licensed characters incline Warner brothers' Flintstones
{fruity ar~d Cocoa Pebbles cereals) and'Scooby Duo (Ic~l~ipaps and r~th~r candies),

In its 2014 CorporaCe Responsibility Report, Time War»er reca~nizes "ghat atar ent~rtainmcnt has an
impact are culture", bit has not assessed the risk posed iiy licensing characters far t~se its prc~snoting
unhealthy :Food proc~~rcts.

The Walt Disney C ompany has .set limits on the use of Disney characters in food ~aro~not ons a►ad by
n~ar•ketin~; c~n~y products that Meet the company's ntitritian gt~ideli«es. Tune Warner has an t~pporta~nity to
assume a sirs: tar leadershzp posit ar . While Tur~~er's Cartvan Network has nutritional guidelines
regarding its l censeeE characters, this does not c ~ctend tb a}l of Time'Warner,

~2ESULVEDi

~harehulders rcque~t the. Board of I)ireetors issue ~ re~Qrt, at r~~son~bie ~x~ensc end exclaci ug
pr~~rietary information, within six ~nc~ntlas of the 2U16 annual meeting, assessing t1~e can~~a~ny's
policy responses thrqu~ht~ut its divisions to public health eoncer~~s regxrciing the t~se t~s licensed
characters :end their possible link to c~ildhc~oci o~iesity, diet-related diseases, ar~d ether impacts on
eh lciren's health. Such ~ r~pr►rt eau l include reco f~~e►~~I<~tinns to s~ddress these ctrncerns.



' THE SISTERS O~ ST. FRANCIS OF I'H
TLADELPfitA

F

December 24, 24.15

Jeffrey L. Bewke~
Chair cif the Board anc~ CE4
Time Warner, Inc..
One Tithe Warner Center
New York,1V~ 10019-$016

Dear Mr. Bewkes

As I stayed in my I~~cember 21, 2015 submission of the sh~ai-eholder
.

resolution tifled "Fostering I3ealthy Nutrition. for Children",1 se
nd to you

now the stock ownership letter from Northern Trust the custodia
n/record

holder far the Sisters of St. Francis of Philadelphia.

The primary filer of this shareholder rest lutic~n is Trinity Health.
 If you

require anything further, please don't hesitate to contact me vi
a email at

trnccai~e~rr,os~phila.nrg ar by phone at G1~-558-7764.

Respect('u~ly yt~uars,
~~ ~r

Associate I3irector, Corporate Social Responsibility

Enclosure

Oilier ofCorporatn Soda! Responsibility
G44 South Convent RoaJ, Aston, PA 19014-121Y7

b10-558-7T4d Nax: 610-55A-5855 F.-ma(Is tmcc:~nev<ajp
etnhilH,artt www.vsiphifaorg



~O~'~~1CT11 rl~'USt

December 21, 2015

Ta Whom It May Concern:

50 S I.aSatte Street
Chicago II, G0603

This let#er will confzrm that the Sisters +~f St. Francis of Philadelphia 
hold 111 shares of

Tirn~'UVarner Ina. These shares have been held continuously far mo
re than ane year and

will be held thrnugti the time ref your next annual meeting.

The Northern.. Trust Company serves as custndian/xecard holder for 
the Sisters of St.

Francis ~f Philadelphia. The above mentioned shares are registered i
n the nominee n~rr►e of the Northern Trust Company.

This letter alt further verify that Sister htc~ra M. Nish andlar 
Thomas McCaney ark

reparesentatives of the Sisters of St. Francis of Philadelphia and 
are authorized #a pct on

their behalf

Sincerely,

~y`~ h: S;~J~,~f

Sanjay K. Singhal
Vice President

cc: Nora. M. Nash, QSF
Dizectoz, Corporate Social Responsibility
Sisters of St Francis ~f Philadelphia

NTAC:3NS»20
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A55ET MANAGEMENT'

Jeffrey L. Bewkes, Chair of the Board and CEO
Time Warner, Inc.
f?ne Time Warner Center
New York, NY ~t1019-8016

Gear Mr. Bewkes,

t3a State Street. Suite 940 ~ Boston, MA 02109

Boston Common Asset Management, LLC is a gl
obal investment manager that specializes in sustainab

le and responsible global equity strategies. We seek long
-term tapiiaE appreciation by investing in diversified 

pattfalios of high quality stocks. Boston Common currently 
manages approximately $1.9 billion as of September 

30, 20 .5, with clients that are shareholders in Time Warner.

W~ have engaged The Walt Disney Carr~pany on nutr
ition and responsible marketing to ehildren. They

 have set limits on the use of Disney characters in food promo
tions and by marketing only products that meet the

company's nutrition guidelanes. Tirne Warner has an op
portunity to assume a similar leadership position. Whil

e Turner's Cartoon Network has nutritional guidelines regar
ding its licensed characters, this does not extend to all

of Time Warner.

Bnstnn Common Asset Management along with othe
r members ~f the Interfaith Center on Corporate

Responsibility has expressed concerns regarding our Comp
any`s responsibility to address its potential puhlic

health impact especially gives the growing childhood obes
ity problem i~ the U.S.

8astan Common Asset Management is the beneficial owne
r of over $2,004 worth of Time Warner, tr~c. Boston

Common Asset Management has held these shares cont
iguously for over twelve months and will continue to do

so at least until after the next annual meeting of sharehol
ders. A letter of verification of ownership will be sen

t under separate cover.

1 am authorized to notify you of our intention to presen
t the attached proposalfor consideration and action by

the stockholders at the next annual mee#ing. I submit this resolution for inclusion in the proxy statemen
t, in accordance with Rule 14-a-8 of the General Rules and Reg

ulations of the Securities and Exchange Act of 1934.
Trinity Health is the primary concoct for this share

holder proposal and intends to present it in person 
or by proxy at the next annual meeting of the Company. Boston 

Common is co-filing this resolution.

We hope that we can find a mutually beneficial way 
of resolving the issues addressed in our proposal; 

which would lead us to withdraw the enclosed resolution.

sincerely,

Lauren Compere, Managing birector

T+:I(617?72U-5557 Fax{617j720~5665 E~z~aiiinvest(abostonrnmmonasset.cgm Web www.bostu~commonasset.corn



Fostering Healthy Nutrition fnr Chitdren
WHEREAS:

Oyer the past three decades, childhood obesi
Cy rates in .America have tripled, with ttearty one

 in Chree children overweight or pbese. The Centers fqr
 Disease Control. predicted that one-third of all

 children born in 2000 or Later will develop diabetes d
uring their lives. Many others wilt face chroni

c obesity- related health problems like heart disease, high 
blood pressure, cancer and asthma.

There is increasing consensus arnang public hea
lth .experts that food and beverage marketing is

 a major factor negatively influencing the die#s and. heal
th of children and youth. Children in the US gr

vw up surrounded by food and beverage marketing, 
which primarily promotes products with excessive

 levels of added sugar, salt and fat. Healthy Eating Resea
rch's Recommendations for Food Marketin~~ to

 Children stated': °`euiderice shows that this marketing 
of hig}Y-calorie anti nutrition-poor foods to ch

ildren and adolescents ~ncre~ses their risk a~ unhealthy 
weight gain and contributes to poor die#-relat

ed health outcomes: '

A study in Pediatrr`cs found that "t3randing food packag
es with 9 ce~xsed characters substantially influences young chi}dren's taste preferenc

es sod snick selection and dogs so most strongly fo
r energy- dense, .nutrient poor foods. These findings sugg

est #hat fhe ~~se of licensed. characters to adver
tise junk food to children should be res#rict~d." The 

Institute of Medicine artd the 'tiNhite House Task
 Force to Prevent Childhood Obesity recommended that l

icensed cartoon characters should be used only t
o promote healthy focal to children.

According to Forbes, Warner Bros. ls~verage
s its characters to license their names, images, l

ogos a+td other representations, both domesticat~y an
d internationally. These liae~ases are sold to

 publishers, retailers, theme parks and. manufacturers of co
nsumer goods. Time Warner's 2414 annual rep

ort (1 O.k, p.8) states that Warner Brothers "is focused on
 rn~cmrzing acrt~ss all of its hnsiness+es the va

lue of '►ts portfolio of leading brands and characters.. Thes
e brands include DC Entertainment's brands... as we

ll as the Loo~iey Tunes and Hanna-Barbera. brands."
 Licensed characters include Warner Brothers' Fli

ntstanes (Fruity and Cocoa Pebbles cereals) and Scoob
y I}Qo (lollipops and other candies),

In its 2014 Corpora#e F~esponsibility Report, T
irne Warner recognizes "that our entertainmen

t has an impact on culture", but has not assessed the r
isk posed. by licensing characters for use in p

romoting unhealthy food .products.

The Walt I~rsney Campar~y has set limits on 
fihe use of Disney characters in food promotions

 and. by marketing only produe~s that meet tiie company'
s nutri#ion guidelines. Timie Warner has an o~►~ortunity to assume a similar leadership position. While
 Turner's Cartoon Network. hAs nutritional 

~uideiines xe~arding its licensed characters, #his does not ex
tend to alt of Tinne Warner.

RES()L'~ED»

Shareholders request fhe Board of Director
s issue a report, at r~asona~i~ expense and 

excluding. proprietary informat"ron, within six months 
of the 2Q1b anneal meeting, assessing the co

mpany's policy responses throu~haut i#s divisions to 
pablic health caucer~►s regarding tt~e use Qf licensed characters and their possible lick to ch~ldhc~
od obesity, diet-related diseases, and other im

pacts on children's health. Such a report could Includ
e recommendations to address these concerns

.



December 18, 201.5

Jeffrey L. Bewkes, Chair of the Board. and CEO
Time Vl/arner, tne.
C}ne'i'ime Wainer Center
New Yor1c, ;~1Y T0019-8016

t.3ear Mr. Bewkes,

Mercy Tr~vesiment 5~rvices, ittc. (Marty), tY~e investmen
t prc~grarn of tie Sisters of Mercy of the Americas,

has long been concerned not only with the. financial r
eturns of its investments, but also with the social

and ethical implications of its invesEm~nts. We bel
ieve that a demonstrated corporate respons~biiity in

matters of the environment, social and governance 
concerns fosters long-term business success. Mercy; a

lc~nb-term investor, is Currently the beneficial owner 
of shares of '1.'ime Warner Inc.

Shareholders are concerned that, although Time War
ner recognizes the impact entertainment has on our

culture regarding public health coricer~is such as ch
ildhcxrd obesity and diet-related diseases, the company

has not assessed. the xisk posed by licensing characker
s for use in promoting unhealthy food products. We

request that Ehe Bnard of Directars issue a report with
in six months o~ the 2 16 ani~ua! meeting addressing

these concerns.

Mercy is co-filing the enclosed shareholder pxoposal for
 inclusion in the 2016 proxy statement, in

accordance with Rule 14a-8 of the General Rules and
 Regulations of the Securities exchange Act of 1934.

Mercy tnv~stment Services, Tnc. has been a sharehold
er continuously for more than nne year holding at

least $2000 in markef value and wilt continue to invest in 
at least the requisi#e number of shares far proxy

resolutions through the anmial shareholders' meetin
g. A representative of the filers will attend the

Annual Meeting #o ►Hove the resolution as required by SEC rule
s. The verification of ownership is .being

sent to you sep~rptety by our custodian, a DTG parti
cipant. Trinity Health is the lead filer and may

withdrau~~ Ehe proposal on our beha3f.

We look forward tc~ having producEive conversations
 with the rnmpany in a way that will find us

withdrawing this resolution. Please direct your respo
nses to Cakhy Rawan, Trinity Health, at

""FISNlA & OMS MemorandumM-07-16"*

Best regards,

rr
Donna Meyer, PhD
Director of Shareholder Advocacy
Mercy Investment Services, Inc.
2039 North Geyer Road
Sr. T.ouis, M{7 6331
713.bb7.1715 w / 713.299.50 $ m
DmeyerQm~~cy~nvest~nents.org

2039 North Geyer Road • St, Louis, Missouri 63131-33
32 • 314.909.609 • 314.909.4694 (fax)

www.mercvinvestmentservices.ore



Fc~sterin~ Healthy lYutriti~a fnr C~ldrey~

W~-iEREAS:

fJver the past three .decades, -childhood obesity rates ir7 Ameri
ca have tripled, with nearty one in three.

children overweight. ot• abase. Tl~e Centers for Disease Control 
pred►cted that one-tlzicd of ~!1 children born ui 2000 oc later will. develop diabetes during their lives. 
Many others will fa4e chronic obesity-

rela#ed health pr~blerns like heart disease, lii~;h blond pressure,.
 cancer and asthr~aa.

'l'}~~re is increasi~~g cons~r~sE~s among public health experts cleat f
ood end beverage marketing is a major

fac#fir iaegat vely inffuenc►n~ the diets.. and t~ealkl~ of children and youth, Chii
dr~ta in tt~e US grow up surrounded by foot! and beverage marketing,.w}~ich p~•imarily peo

~notes praduc;ts with excessive levels of
added sugar, soft and fat, Healthy Eating Research's .Kcc•onrnr

endc~tivns for F~or~ Marketing to Children
stated: "evidence. shows that the .marketing of high-calorie and

 nutrition-poor foods to children and
adplescents: inc~•eases theix risk of .unhealthy weight fain and 

contributes to poor died-related health
outcomes."

A study tl~ Pediatrics found that "Branding food packages with i' r.~nsed charac#eis substairtially
influences you~lg children's taste preferences and snack sel~cti4n

 a~~d does so most str~~~gly for ene~'~y-
dense, nt~tri~nt poor fopds. These ~ndin~s s~i~gest that the use 

of licensed characters to advc~-tisc jock
food to ch+idrei~ shni~ld be r~stri~ted." 7'l~e Institute cif Medi

cine a►1d the Wl~ice ~lc~use Task Farce to Px•event Childhood (Obesity recommended that licensed. carb
on characters strauld be used only to promote

healthy food to children.

According to 1%~~rhes,. Warne• Bros. leverages its eharacts
rs to license their ~7atnes, images, loggs and

c~tlte~• representations, both dom~sti~ally and internatiana3ly. T
hese licenses are. sold to publishers,

retailers, theme .parks a►~d manufacturers of eansu►nee .goads. Time Waa•~xer
's 2014 agniial report { l Q-k, J~.$) sti~tes that War►~er Brothers "is focused on inaxitnizu~g across all of its b

usinesses the v~hie of its portfolio of [eadir~~. brans and characters, These brands include D
G Entcrtai~3ment's brands... as weEl as

tl~e Looney Times a~td Ha~~ria-Barbera brands." Licensed cha~~a
atets include Warner brothers' Etiz~tsto»es

(Fruity and Cocoa Pebbles cereals) and Scaaby Daa (l~ilip
ops and other cAndies).

Ire its 2014 corporate Respansibiirty Report, Time Warner r
ecognizes "that our entertainment his an

impact on culture", 'but has ~3ot assessed the risk posed by lic
ensing; cliaracte.rs fox use 'in proinoti►~g unhealthy food products.

Thy Walt DYs~~~y Company has set Iimits ors tie use of Disney
 characters in food protr►otions anti by tnarketin~ o»ly products that meet tl~e company's nutrition guideli
nes. Time Warner 1~as an op~oriu~iity to

assume a similar leadership position. While Turner's Cartoon Network has nutritional gu
id~;lines x•e~~rding its lica~~sed characters,. the$ does not extend to ale of T'ir

ne War~~er.

RES+O~VEll;

Shareholders request :the Board of T3iree#ors issue a report,
 at reasonable expense and excluc~itig

~x~~o~rietary information, within aix months of the 2016 annu
al ~~~eet ng, assessing the cum~any's

~oiicy responses th~•aughout its di~isivns to (public health cance~rn
s ;regarding the pse off' licer~sGd

characters an<I their ~~ossibte link to chiidhooti obesity, cle
at-talc#ed diseases, an~i other .m~aets on

chiiclren's laealtl~, S~~ch a report could include recommendatio
ns to as~dre~s these concerns.



BNB MELLON

December 18, 21315

Paul F. Washington
Corporate Secretary
Time Warner Ina.
one Time Warner Center

-.New ~X~xk, I~1 Y 1001 ~-8Q 16

Re: Mere In~crestment Services Inc,

17ear Mr. Washington,

This letter wi11 certify that as of December 18, 201
5 Ths Bank of New York 1Vlelton field

fax the bene~~cial interest of Ntercy investment Servic
es :Inc., 42 shares of Tirane Waarzter

Inc.

We confirm t~aat Mercy Investment Services Inc., has b
en~~cial ownership of at least

$2,00(3 in market value of the noting securities of Time
 Warner-Inc, and that such

beneficial ownership has existed continuously for erne o
~ more years in accordance with

rule 14a-8(a}(I) of the Securities Exchange Act of 19
34.

further, it is the intent to hold a°C 'least $2,000 in market
 value Through :the next ;annual

meeting.

Please be advised, The Bank of New "York Mellon is a 
DTC Participant, whale DTI

number is 0954.

If you have any guestion~ please feed free to give me a 
call,

Sin Merely,

Nina Lr Caruso
Vice President, Service Director
BNY 1V.[e~Yon .Asset Servicing

Phone: (412) 234-$01.4
Email: nina,l.caruso@bnyrnellon.com



rr~

CalVer~
~~~~5~~~~~~~.~

December 22, 2415

Paul F. Washington
Corporate Secretary
Time blamer, Inc.
One Time Warner Center
New York, NY 10019-8016

Dear Mr. Washington:

Calverk 4nvestment Management, Inc. ("Calvert"), a registered investment
 advisor, provides investment advice for the funds sponsored by Calvert Investments, Inc. As of D

ecember 21.2015, Calvert had aver
$12 billion in assets under management.

The Calvert U.S. Large Cap Core Responsible index Fund (formerl
y the CaiveR Social Index fund) and

Caiveft VP S&P 5001ndex Portfolio (the Funds) aye the beneficial 
owners of at least $2,OOfl in market

value of securi#ies entitled to be voCed at the next shareholder meeting 
(supporting documentatign to fallow}. Furthermore, the funds have held #hese securities continu

ously for at least one year, and the
Funds intend to continue to own the requisite number of shares in the

 Company through the date of the 2016 annual meeting of shareholders.

We are notifying you, in a timely manner, that the Funds are presentin
g the enclosed shareholder proposal for vote at the upcoming stockholders meeting. We submi

t it for inclusion in the proxy statement in accordance with Ruts 14a-8 under the Securities Exchang
e Act of 1943 (17 C.F.R. § 24q.14a-8}.

As long-standing shareholders, we are co-filing #h~ enclosed resolutio
n urging Time Warner, Inc. to issue a report, at reasonable expense and excluding proprietary information
, within six months of the 2015 annual mee#ing, assessing the company's policy responses throughou
t its divisions to public health

concerns regarding the use of licensed characters and their possible link
 to childhood obesity, diet-related diseases, and other impacts nn children's health. Such a report could includ

e recommendations to address these concerns.

We understand that Trinity Health is submitting an identical proposal. 
Calvert recognizes Trinity Health as the lead filer and intends to act as a co-sponsor of the resolution. Trinity 

Ftealth has agreed to coordinate
contact between ttre Company and other shareholders fi{ing the proposal

, including Calvert, and is also authorized to withdraw the resolution on CaMver#'s behalf. However, C
alvert would like to receive copies of all correspondence sent to TriniEy Heaf#h as it relates td the proposa
l. If prior to the annual meeting you

agree to the request outlined in the resole#ion, we believe that this resolu
tion would be unnecessary. Please direct any correspondence #o Reed Montague at X301) 95'1-4

815, or contact her via email at reed.rnontaque(c~calvert.com



We appreciate your ~tter~tinn to this matter and look forward to working 
with you.

Sincerely,

~ ~.

Stu Dalheim
ice President, Proxy and Shareholder Engagernen#, Calvert Responsib

i~ Index Series, Inc. and Gaivert
Variable Products, Inc.
Vice President, Calvert Investment Management, Cnc.

Enclosures:

Resolution Text

Cc: Reed tVlantague, Sensor Sustainability Analyst, Calvert Investmen
t Management, Inc.



Time Warner Resolution
Fostering Healthy Nutrition for Children

WHEREAS: Over the past three decades, childhood obesity rates in America have
tripled, with nearly one in three children overweight or obese. The Centers for
DiseasQ Control predicted that one-third of a(I children born in 20fl0 or later
wi11 develop diabetes during their lives. Many others wiii face chronic
obesity-related health problems (ike heart disease, high blood pressure, cancer
and asthma.

There is increasing consensus among public health experts that food and beverage
marketing is a major factor negatively influencing the diets and health of
children and youth. children in the US brow up surrounded by food and beverage
marketing, which primarily promotes products with excessive levels of added
sugar, salt anti fat. Healthy Eating Researci~'s Recr~mmendatiorts fc~r Fond
Marketing to Children stated: "evidence shaw5 that the marketing of high-calorie
and nutritit~n~poor fvvds to children and adolescents increases their risk cif
unhealthy weight gain .and contributes to poor diet-r~f~ted health rautcomes."

A study in Pediatrics found that "Bfanding food packages with licensed
characters substantially influences young chifdren's tasty preferences and snack
selection and dries so mast strongly for energy-dense, nutrient poor fo~ad~. These
findings suggest that the .use of licensed charac#ere to advertise junk fcaod to
children. should be restricted." The institute of Medicine and the White House
Task Force to prevent Childhood ~6esity recommended that licensed cartoon
characters should be used only to promoCe healthy food to chifdren.
According t~ Forbes, Warner Bros. leverages its characters to license their
names, images, lagas and other representations, bath domestically and
internationally. These licenses are sold to publishers, retailers, theme parks
and manufacturers of consumer goods. Time Warner's 2014 annual report (10-k,
p.8) states that Warner Brt~thers "is focuses! on maximizing across aN of its
businesses the value of its portfolio of leading brands and characters. These
brands include pC entertainment's brands... as well as the Looney Tunes and
Manna-Barbera brands." Licensed characters indud~ Warner Brothers' Flintstones
(Fruity and Cocoa Pebbles cereals) and 5caoby Doo {lollipops and other candies).

!n its 20 :4 Corporate Responsibility Report, Time Warner recognizes "that our
entertainment has an impact on culture",but has not assessed the risk posed by
licensing characters far use in promoting unhealthy food products.

The Walt Disney'~ampany his set limits an the use of Disney characCers in food
promotions ancf by marketing only products that meet the company's nutrition
guidelines. Time Warner has an opportunity to assume a similar ieader~hip



position. While T'urner's Cartoon Netwtark has
 nutritional guidelines regarding

its licensed characters, this does not extend to a
l[ of Time Warner.

R~SOLUE[3: Shareholders request the Boar
d of nirectars issue ~ report, at

reasanabie expense and excluding proprieta
ry information, within six months ~f

the 2p16 annual meeting, assessing the com
pany's policy responses throughout its

divisions to public health concerns regarding 
the use of licensed characters at~d

their possible link to childhood abe~ity, digit-r
elated diseases, artd other

impacts on children's health. Such a report co
u{d inc4ude recommendations to

address these concerns.



~~IV~t"~
INVESTMENTS'

3anuary 8, 2016

VIE1 OV~:RNiGHT MnIC,

Paul F. Washin~~ton
Corporate Secretary
Time ~Vurner, Ino,
ane Time Warner ~cnter
New York, NY 10019-8416

Dear IVtr. Washington:

A550 ~t~nt~n,nery t~ve~iue, Bethesda, MD ~U$t~1
~C~i,95i.484C1 ; ww4vcalvrrt corn

In fo(!aw up to t1~e shareholder proposal submitted by C
alvert I~~vestments on December 23, 24l S, pleas

sve lI►~ e►~clus~a later 1'rotn State Sxre~t E3ank ait~ T►~ust Cottipaii~ (a E
TC ~articiparit), wliiuh s}ruws that the Calvert U.S. Large Cap Care Responsible Index Fu1td

 (formerly t}te Calvert Social Index Fund) and.
Calvert VP 5&P SOt} Index t'ortfolio (#lie "funds") are the

 beneficial owners cif at least $2,00{i iri market
value of securities entitled to be voted atthe next shareho

lder meeting. Furthermore, t}~e rands Held the
securities continuously For at least cane year at the time the 

shareholder proposal was submiri~d, and t}~e
Funds intend to continue to own the requisite numberof 

shares in the Company through the date c~fithe
201 b annual meeing of sh~reh~lders.

Phase contact Reed 1Vlontague at (301 } 951-4815, or via e
mail at reed.monta„gue{c~c~lvert.com if you

.have any further questions regariiing this matter.

We appreciate your attention to this matter and look fo
rward to working with you.

Sincerely,

Stu Dalhem
Vice f'cesident, Proxy And Shareholder E~aga~ement, Ca

lvert Responsible Index Series, Tnc. and Calvert
Variable Products, lnc.
Vice .President, Calveri Investment Management, Inc:

Enclosures:

Sxt~te Street feller
Previously submitted resoli~tian packet



"lAI'E STREET

January 6, 2014

Calvert Investment Managemcn~, Inc.
4550 Montgomery Avenue, Suite 1fl40N
Bet~iesda, MD 20814

To Whom It May Concern.

Irtv~?slrttunt Services
!~.v. ts~sx ;>~~:~
~StU«, i~1A 02! 10

This letter is to confirm that as of January 4, 2015 the Calvert Funds listed below held the
indicated amount of shares of the stocle Time Warner Inc, {(;usip 8873 X 7303}, Also the funds
held the amount of shflres indicated cvntinuausly since 1 211 812 0 1 4.

Fund rand Name Ct)S1P Security Name Sharss/Par Value Shares Feld Sinc
Number Oi1041201612/1812014

Dg~2 Calvert (J.S, barge Cap Core Responsible x$73 ~ 7303 '[` me Vv'arner Inc. 32, 73 25,474 index Fund
D888 Calvert VP SRT C,arge Cap Value Portf~tio $$'7317303 Time Warner Inc. 22,$65 l9,Ib5

X894 Calvert VP S&P SOO Index Portfolio 887317303 Time Warner Inc. 14,974 14,974
DB~~ Calvert ~lah~i Value Fund $$7317303 Time Warner Inc. 34,9SS 31,755

D8B6 Geivert ~ loba! Equity [ncome Fund $$7~ i ~3p3 Time Warner Inc. 1 l ,9~0 5,3UU

Please feel free to contact me if you need any further information.

Sincerely, ~____

+Cna•Ias ~err~ira
Account Manager
Slate Street F3ank and Trust Company

I..imited. Aceess


