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March 13, 2018 

Lori Zyskowski 
Gibson, Dunn & Crutcher LLP 
shareholderproposals@gibsondunn.com 

Re: Time Warner Inc. 
Incoming letter dated February 7, 2018 

Dear Ms. Zyskowski: 

This letter is in response to your correspondence dated February 7, 2018 
concerning the shareholder proposal (the “Proposal”) submitted to Time Warner Inc. (the 
“Company”) by Kenneth Steiner (the “Proponent”) for inclusion in the Company’s proxy 
materials for its upcoming annual meeting of security holders.  Copies of all of the 
correspondence on which this response is based will be made available on our website at 
http://www.sec.gov/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, 

Matt S. McNair 
Senior Special Counsel 

Enclosure 

cc: John Chevedden 
***

http://www.sec.gov/divisions/corpfin/cf-noaction/14a-8.shtml
mailto:shareholderproposals@gibsondunn.com


 

 
          
 
 
 

  
 

 
   

   
 
  
 
    

   
 

 
 

     
  

 
         
 
        
         

March 13, 2018 

Response of the Office of Chief Counsel 
Division of Corporation Finance 

Re: Time Warner Inc. 
Incoming letter dated February 7, 2018 

The Proposal relates to written consent by shareholders. 

There appears to be some basis for your view that the Company may exclude the 
Proposal under rule 14a-8(f). We note that the Proponent appears to have failed to 
supply, within 14 days of receipt of the Company’s request, documentary support 
sufficiently evidencing that he satisfied the minimum ownership requirement for the 
one-year period as required by rule 14a-8(b).  Accordingly, we will not recommend 
enforcement action to the Commission if the Company omits the Proposal from its proxy 
materials in reliance on rules 14a-8(b) and 14a-8(f). 

Sincerely, 

Evan S. Jacobson 
Special Counsel 



 
  

 
  

 

 
   

    
 

   
  

   
  

   
 

   
   

   

  
  

  

DIVISION OF CORPORATION FINANCE 
INFORMAL PROCEDURES REGARDING SHAREHOLDER PROPOSALS 

The Division of Corporation Finance believes that its responsibility with respect 
to matters arising under Rule 14a-8 [17 CFR 240.14a-8], as with other matters under the 
proxy rules, is to aid those who must comply with the rule by offering informal advice 
and suggestions and to determine, initially, whether or not it may be appropriate in a 
particular matter to recommend enforcement action to the Commission.  In connection 
with a shareholder proposal under Rule 14a-8, the Division’s staff considers the 
information furnished to it by the company in support of its intention to exclude the 
proposal from the company’s proxy materials, as well as any information furnished by 
the proponent or the proponent’s representative. 

Although Rule 14a-8(k) does not require any communications from shareholders 
to the Commission’s staff, the staff will always consider information concerning alleged 
violations of the statutes and rules administered by the Commission, including arguments 
as to whether or not activities proposed to be taken would violate the statute or rule 
involved.  The receipt by the staff of such information, however, should not be construed 
as changing the staff’s informal procedures and proxy review into a formal or adversarial 
procedure. 

It is important to note that the staff’s no-action responses to Rule 14a-8(j) 
submissions reflect only informal views. The determinations reached in these no-action 
letters do not and cannot adjudicate the merits of a company’s position with respect to the 
proposal.  Only a court such as a U.S. District Court can decide whether a company is 
obligated to include shareholder proposals in its proxy materials.  Accordingly, a 
discretionary determination not to recommend or take Commission enforcement action 
does not preclude a proponent, or any shareholder of a company, from pursuing any 
rights he or she may have against the company in court, should the company’s 
management omit the proposal from the company’s proxy materials. 



 

  

February 7, 2018 

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 Keith Steiner (John Chevedden) 
Securities Exchange Act of 1934—Rule 14a-8 

Ladies and Gentlemen: 

This letter is to inform you that Time Warner Inc. (the “Company”) intends to omit from its 
proxy statement and form of proxy for its 2018 Annual Meeting of Shareholders1 (collectively, 
the “2018 Proxy Materials”) a shareholder proposal (the “Proposal”) and statements in support 
thereof submitted by John Chevedden on behalf of Keith Steiner (the “Proponent”). A copy of 
the Proposal and related correspondence from Mr. Chevedden on behalf of the Proponent is 
attached to this letter as Exhibit A. 

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 
2018 Proxy Materials with the Commission; and 

 concurrently sent copies of this correspondence to the Proponent. 

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

1 As indicated in the Company’s Proxy Statement for its 2017 Annual Meeting of Shareholders filed with the 
Securities and Exchange Commission on April 28, 2017, the Company will not hold a 2018 Annual Meeting if 
the Company’s anticipated merger with AT&T Inc. closes prior to the date of the 2018 Annual Meeting. 



 

 

 
  

 

  

Office of Chief Counsel 
Division of Corporation Finance 
February 7, 2018 
Page 2 

(the “Staff”). Accordingly, we are taking this opportunity to inform the Proponent that if the 
Proponent elects to submit additional correspondence to the Commission or the Staff with 
respect to this 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. 

BASIS FOR EXCLUSION 

We hereby respectfully request that the Staff concur in our view that the Proposal may be 
excluded from the 2018 Proxy Materials pursuant to Rule 14a-8(b) and Rule 14a-8(f)(1) because 
the Proponent failed to provide the requisite proof of continuous stock ownership on a timely 
basis in response to the Company’s proper request for that information. 

ANALYSIS 

The Proposal May Be Excluded Under Rule 14a-8(b) And Rule 14a-8(f)(1) Because The 
Proponent Failed To Establish The Requisite Eligibility To Submit The Proposal. 

A. Background 

On December 18, 2017, Mr. Chevedden, on behalf of the Proponent, submitted the Proposal to 
the Company via e-mail, which the Company received the same day.  See Exhibit A. Mr. 
Chevedden’s submission of the Proposal included authorization from the Proponent indicating 
that all communications regarding the Proposal should be sent to Mr. Chevedden.  See Exhibit A. 
The Proposal was not accompanied by any proof of the Proponent’s ownership of Company 
securities. See Exhibit A. In addition, the Company reviewed its stock records, which did not 
indicate that the Proponent was the record owner of any shares of Company securities. 

Accordingly, in a letter dated and sent on December 21, 2017, within fourteen calendar days of 
the date when the Company received the Proposal, the Company notified Mr. Chevedden, with a 
copy to the Proponent, of the Proposal’s procedural deficiencies as required by Rule 14a-8(f) 
(the “Deficiency Notice”).  In the Deficiency Notice, attached hereto as Exhibit B, the Company 
clearly informed Mr. Chevedden of the requirements of Rule 14a-8 and how he could cure the 
procedural deficiencies.2 Specifically, the Deficiency Notice stated: 

 the ownership requirements of Rule 14a-8(b); 

2 In the Deficiency Notice, the Company also notified Mr. Chevedden, as well as the Proponent, that the 
Proponent’s authorization letter did not satisfy the new “proposal by proxy” requirements set forth in Staff 
Legal Bulletin No. 14I (Nov. 1, 2017). On January 2, 2018, the Company received via e-mail from Mr. 
Chevedden an amended authorization letter.  See Exhibit D. The January 2, 2018 e-mail from Mr. Chevedden– 
which has the subject “SLB 14(I) (TWX)”–did not include the Proponent’s proof of ownership. 
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 the type of statement or documentation necessary to demonstrate beneficial 
ownership under Rule 14a-8(b), including “a written statement from the ‘record’ 
holder of the Proponent’s shares (usually a broker or a bank) verifying that the 
Proponent continuously held the required number or amount of Company shares for 
the one-year period preceding and including the date the Proposal was submitted 
(December 18, 2017);” and 

 that any response to the Deficiency Notice had to be postmarked or transmitted 
electronically no later than fourteen calendar days from the date Mr. Chevedden 
received the Deficiency Notice. 

The Deficiency Notice also included a copy of Rule 14a-8 and of Staff Legal Bulletin No. 14F 
(Oct. 18, 2011) (“SLB 14F”). The Deficiency Notice was sent via FedEx Priority Overnight 
delivery on December 21, 2017 and delivered to each of Mr. Chevedden and the Proponent on 
December 22, 2017.  See Exhibit C. 

On January 9, 2018, the Company received a response to the Deficiency Notice containing proof 
of the Proponent’s ownership via e-mail that was sent on the same day, eighteen days after Mr. 
Chevedden and the Proponent received the timely Deficiency Notice via FedEx from the 
Company.  See Exhibit E. 

B. Analysis 

The Company may exclude the Proposal under Rule 14a-8(f)(1) because Mr. Chevedden and the 
Proponent failed to substantiate the Proponent’s eligibility to submit the Proposal under Rule 
14a-8(b).  Rule 14a-8(b)(1) provides, in part, that “[i]n order to be eligible to submit a proposal, 
[a shareholder] 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 shareholder] submit[s] the proposal.”  Staff Legal Bulletin No. 14 (July 13, 2001) 
(“SLB 14”) specifies that when the shareholder is not the registered holder, the shareholder “is 
responsible for proving his or her eligibility to submit a proposal to the company,” which the 
shareholder may do by one of the two ways provided in Rule 14a-8(b)(2).  See Section C.1.c, 
SLB 14. 

Rule 14a-8(f) provides that a company may exclude a shareholder proposal if the proponent fails 
to provide evidence of eligibility under Rule 14a-8, including the beneficial ownership 
requirements of Rule 14a-8(b), provided that the company timely notifies the proponent of the 
deficiency and the proponent fails to correct the deficiency within the required 14-day time 
period.  Thus, the Staff consistently has concurred in the exclusion of proposals when proponents 
have failed, following a timely and proper request by a company, to furnish evidence of 
eligibility to submit the shareholder proposal in a timely manner to properly satisfy Rule 14a-
8(b). See ITC Holdings Corp. (avail. Feb. 9, 2016) (concurring with the exclusion of a proposal 
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because the proponent failed to supply, in response to the company’s deficiency notice, sufficient 
proof that the proponent satisfied the minimum ownership requirement as required by Rule 14a-
8(b) where the proponent supplied proof of ownership thirty-five days after receiving the timely 
deficiency notice); Prudential Financial, Inc. (avail. Dec. 28, 2015) (concurring with the 
exclusion of a proposal because the proponent failed to supply, in response to the company’s 
deficiency notice, sufficient proof that the proponent satisfied the minimum ownership 
requirement as required by Rule 14a-8(b) where the proponent supplied proof of ownership 
twenty-three days after receiving the timely deficiency notice); Mondelēz International, Inc. 
(avail. Feb. 27, 2015) (concurring with the exclusion of a proposal because the proponent failed 
to supply, in response to the company’s deficiency notice, sufficient proof that the proponent 
satisfied the minimum ownership requirement as required by Rule 14a-8(b) where the proponent 
supplied proof of ownership sixteen days after receiving the timely deficiency notice); Pitney 
Bowes Inc. (avail. Jan. 13, 2012) (concurring with the exclusion of a proposal because the 
proponents failed to supply, in response to the company’s deficiency notice, sufficient proof that 
the proponents satisfied the minimum ownership requirement as required by Rule 14a-8(b) 
where the proponents supplied proof of ownership thirty-four days after receiving the timely 
deficiency notice). 

The Company satisfied its obligation under Rule 14a-8 by transmitting to Mr. Chevedden, with a 
copy to the Proponent, in a timely manner the Deficiency Notice, which specifically set forth the 
information and instructions listed above and attached a copy of both Rule 14a-8 and SLB 14F.  
See Exhibit B. However, neither Mr. Chevedden nor the Proponent provided, within the required 
14-day time period after he and the Proponent received the Company’s timely Deficiency Notice, 
the proof of ownership required by Rule 14a-8(b)(2), and as described in the Deficiency Notice 
and in SLB 14F.  See Exhibit E. 

As with the proposals cited above, the Proponent failed to substantiate his eligibility to submit 
the Proposal within the required 14-day time period after he received the Company’s timely 
Deficiency Notice, as required under Rule 14a-8. Accordingly, we ask that the Staff concur that 
the Company may exclude the Proposal under Rule 14a-8(b) and Rule 14a-8(f)(1). 

CONCLUSION 

Based on the foregoing analysis, we respectfully request that the Staff concur that it will take no 
action if the Company excludes the Proposal from its 2018 Proxy Materials. 

We would be happy to provide you 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. 

mailto:shareholderproposals@gibsondunn.com
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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. 
Keith Steiner 
John Chevedden 
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From: 
Sent: Monday, December 18, 2017 9:00 PM 

***

To: Washington, Paul (TW) 
Cc: Garbarino, Erin; Kim, Julie; Kane, Bob; Karickhoff, Brenda (TW)
Subject: Rule 14a-8 Proposal (TWX)`` 

Mr. Washington, 
Please see the attached rule 14a-8 proposal to improve corporate governance and 
enhance long-term shareholder value at de minimis up-front cost – especially 
considering the substantial market capitalization of the company. 
Sincerely, 
John Chevedden 
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Track your package or shipment with FedEx Tracking k FedE
x 

***
Ship date: Actual delivery: 

Thu 12/21/2017 Fri 12/22/2017 5:07 pm 

New York, NY US Delivered REDONDO BEACH, CA US 

Signature not required 

Travel History 

Date/Time Activity Location 

- 12/22/2017 - Friday 

5:07 pm Delivered Redondo Beach, CA 

Left at front door. Package delivered to recipient address - release authorized 
9:54 am On FedEx vehicle for delivery HAWTHORNE, CA 

7:15 am At local FedEx facility HAWTHORNE, CA 

5:12 am At destination sort facility LOS ANGELES, CA 

3:21 am Departed FedEx location MEMPHIS, TN 

12:33 am Arrived at FedEx location MEMPHIS, TN 

- 12/21/2017 - Thursday 

10:37 pm Departed FedEx location NEWARK, NJ 

8:49 pm Arrived at FedEx location NEWARK, NJ 

8:10 pm Left FedEx origin facility NEW YORK, NY 

6:25 pm Picked up NEW YORK, NY 

2:07 pm Shipment information sent to FedEx 

Shipment Facts 

Tracking Number Service FedEx Standard Overnight ***
Weight 1 lbs / 0.45 kgs Delivered T o Residence 

Total pieces 1 Total shipment weight 1 lbs / 0.45 kgs 

Terms Third Party Purchase order number ***
Shipper reference 75000610 Packaging Your Packaging 

Special handling section Deliver Weekday, Residential Delivery Standard 12/22/2017 by 8:00 pmtransit 

OUR COMPANY 

About FedEx 

Our Portfolio 

http://about.van.fedex.com/blog/
http://about.van.fedex.com/social-responsibility/csr-policy-statements/
http://about.van.fedex.com/newsroom/global-english/
http://about.fedex.com/
http://about.van.fedex.com/our-story/company-structure/
http://www.fedex.com/us/investorrelations/
https://careers.fedex.com/fedex/
https://www.fedex.com/apps/fedextrack/?action=track&tracknumbers
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Tracking: UPS

https://wwwapps.ups.com/WebTracking/track?track=yes&trackNums= [1/30/2018 11:50:42 AM]

Home > Tracking > Track & Tracking History

Tracking

Track  to
your recently tracked shipments.
New to UPS? 

Log in to save this information

Sign up

Other Tracking Options

	
  

Updated: 01/30/2018 11:50 A.M. Eastern
Time

A A A HelpPrint

Shipment Progress

Shipping Information

To:
GREAT NECK, 
NY 
US 

Service

Delivered ☑

Delivered On:

Friday,  12/22/2017
at 5:06 P.M.

Left At:

FRONT DOOR

Proof of Delivery ⊠

Notify me with Updates

What time will your
package be delivered
to your home? Get

FREE estimated
Delivery Windows on
most UPS packages.

Continue

I am already a UPS My Choice  Member®

 What's This?

LOCATION DATE LOCAL
TIME ACTIVITY

GREAT NECK, 
NY, 
US 12/22/2017 5:06 P.M. Delivered

Uniondale, 
NY, 
United States 12/22/2017 10:02 A.M. Out For Delivery Today

12/22/2017 8:49 A.M. Destination Scan

Uniondale, 
NY, 
United States 12/21/2017 11:57 P.M. Arrival Scan

New York, 
NY, 
United States 12/21/2017 10:43 P.M. Departure Scan

12/21/2017 7:49 P.M. Origin Scan

United States 12/21/2017 7:09 P.M. Order Processed: Ready for UPS

Need more
information?

Get Help

UPS Ground

Tracking Shipping Services Customer Service

Log In Sign Up Locations United States - English  My Profile 



QUICK START 
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javascript:doZoom('8');
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javascript:void(0)
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Tracking: UPS

https://wwwapps.ups.com/WebTracking/track?track=yes&trackNums= [1/30/2018 11:50:42 AM]

Additional Information

Shipment Category: Package

Shipped/Billed On: 12/21/2017

Weight: 0.40 lb

   

Copyright ©1994- 2018 United Parcel Service of America, Inc. All rights reserved.

Customer Service

Help Center

Get Started with UPS

Change Delivery

Delivery Issues

Chat ⊠

Email Us ⊠

Call Us ⊠

See All Contact Options☺ ⊠

CONNECT WITH US

Longitudes

UPS Compass

Facebook ⊠

Twitter ⊠

LinkedIn ⊠

YouTube ⊠

⊠

⊠

COMPANY INFO

About UPS

Media Relations

Investor Relations

Careers

Sustainability & Community
Involvement

OTHER UPS SITES

The UPS Store

UPS Capital

United Problem Solvers

See All

⊠

⊠

⊠

⊠

⊠

⊠

⊠

⊠

THIS SITE

Tracking

Shipping

Services

Locations

My Profile

Global Home Protect Against Fraud Service Terms and Conditions Website Terms of Use
Your California Privacy Rights ⊠ Privacy Notice ⊠ Share Screen with UPS
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From:
Sent: Tuesday, January 02, 2018 3:56 PM 
To: Washington, Paul (TW) 
Cc: Garbarino, Erin; Kim, Julie; Kane, Bob; Karickhoff, Brenda (TW) 
Subject: SLB 14(I) (TWX)  

SLB 14(I)   (TWX) 

*** FISMA & OMB Memorandum M-07-16
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From: 
Sent: Tuesday, January 09, 2018 9:39 PM 
To: Kane, Bob 
Subject: Rule 14a‐8 Proposal (TWX) blb 

Mr. Kane, 
Please see the attached broker letter. 
Sincerely, 
John Chevedden 

====================================================================== 
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