Excerpt from Acrticle 111, Section 2 of the By-laws of Time-Warner
[As amended, February 2006]

In any election of directors, the persons receiving a plurality of the votes cast, up
to the number of directors to be elected in such election, shall be deemed elected. At any
annual meeting of stockholders at which directors are elected by the stockholders in an
uncontested election, any nominee for director who, of the votes cast in such election
with respect to such nominee, receives a greater number of votes “withheld” from his or
her election than votes “for” such election shall submit an offer to resign from the Board
no later than two weeks after the certification by the Corporation of the voting results. An
uncontested election is one in which the number of individuals who have been nominated
for election as a director is equal to, or less than, the number of directors constituting the
Whole Board.

The Board shall consider the resignation offer and may either (i) accept the offer
of resignation or (ii) reject the offer and seek to address the underlying cause(s) of the
majority-withheld vote. While the Board may delegate to a committee the authority to
assist the Board in its review of the matter, the Board shall decide whether to accept or
reject the resignation offer within 90 days following the certification of the stockholder
vote. Once the Board makes this decision, the Corporation will promptly make a public
announcement of the Board’s decision in the manner described in Section 11 of Article
I1. If the Board rejects the offer of resignation, the public announcement will include a
statement regarding the reasons for its decision.



