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Item 5.03. Amendments to Articles of Incorporation or Bylaws; Change in Fiscal Year.

On May 23, 2019, the Board of Directors (the “Board”) of McDonald’s Corporation (the “Company”) amended and restated the 
By-Laws of the Company (the “Amended and Restated By-Laws”), effective immediately, to eliminate a specific range of the 
number of Directors on the Board and, instead, defer to the range in the Company’s Certificate of Incorporation (the 
“Certificate”).  The amendment to the Amended and Restated By-Laws was required due to the amendment to the Company’s 
Certificate to lower the authorized range of the number of Directors on the Board to 7 - 15 Directors. 

The description of the amendment to the Amended and Restated By-Laws is qualified in its entirety by reference to the text of 
the Amended and Restated By-Laws, which is attached hereto as Exhibit 3 and incorporated herein by reference.

Item 5.07. Submission of Matters to a Vote of Security Holders.

The following is a brief description of each matter voted upon at the Company's Annual Shareholders’ Meeting held on May 
23, 2019, as well as the number of votes cast with respect to each matter.

Each of the eleven Directors proposed by the Company were re-elected by the following votes to serve until the Company's 
2020 Annual Shareholders' Meeting or until his or her respective successor has been elected and qualified. The voting results 
were as follows:

Director
Name    Votes For    Votes Against    Abstentions   

Broker 
Non-Votes

Lloyd Dean 525,969,895 2,785,733 987,523 125,715,020
Stephen Easterbrook 521,726,095 7,155,661 861,395 125,715,020
Robert Eckert 513,481,160 15,288,760 973,231 125,715,020
Margaret Georgiadis 527,265,385 1,686,209 791,557 125,715,020
Enrique Hernandez, Jr. 514,470,800 14,328,284 944,067 125,715,020
Richard Lenny 516,497,739 12,260,311 985,101 125,715,020
John Mulligan 526,111,166 2,618,623 1,013,362 125,715,020
Sheila Penrose 517,168,127 11,786,171 788,853 125,715,020
John Rogers, Jr. 504,454,044 24,337,681 951,426 125,715,020
Paul Walsh 434,146,474 94,577,991 1,018,686 125,715,020
Miles White 333,284,139 194,643,267 1,815,745 125,715,020

The proposal regarding an advisory vote to approve the compensation awarded to the Company's named executive officers for 
2018 was approved by shareholders. The votes on this matter were as follows: 499,719,697 votes for; 27,184,070 votes against; 
2,839,384 abstentions; and 125,715,020 broker non-votes.

The proposal regarding an advisory vote to approve the appointment of Ernst & Young LLP to serve as independent auditor for 
2019 was approved by shareholders. The votes on this matter were as follows: 630,022,276 votes for; 24,022,942 votes against; 
and 1,412,953 abstentions. There were no broker non-votes on this matter.

The proposal to approve an amendment to the Company's Certificate to lower the authorized range of the number of Directors 
on the Board to 7 – 15 Directors was approved by shareholders.  The votes on this matter were as follows: 524,203,702 votes 
for; 4,048,344 votes against; 1,491,105 abstentions; and 125,715,020 broker non-votes.

The proposal regarding an advisory vote on a shareholder proposal requesting the ability for shareholders to act by written 
consent was not approved by shareholders. The votes on this matter were as follows: 223,607,468 votes for; 302,119,182 votes 
against; 4,016,501 abstentions; and 125,715,020 broker non-votes.

Item 7.01.  Regulation FD Disclosure.

On May 23, 2019, the Company issued an Investor Release announcing that on the same day the Board declared a quarterly 
cash dividend.  A copy of the Investor Release is attached as Exhibit 99 to this Form 8-K.



Item 9.01.  Financial Statements and Exhibits.
 

(d)  Exhibits.
3 By-Laws of McDonald's Corporation, as amended and restated effective May 23, 2019

99 Investor Release of McDonald's Corporation issued May 23, 2019: McDonald's Announces Quarterly Cash 
Dividend
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Exhibit 3

BY-LAWS OF
McDONALD’S CORPORATION
AS AMENDED AND RESTATED

WITH EFFECT AS OF MAY 23, 2019

ARTICLE I - OFFICES

Section 1 - Registered Office - The registered office of McDonald’s Corporation (the “Corporation”) 
shall be maintained at the office of the Corporation’s registered agent, in the City of Wilmington, in the 
County of New Castle, in the State of Delaware.  The Corporation’s registered agent in Delaware is The 
Prentice - Hall Corporation System, Inc.

Section 2 - Other Offices - The Corporation may also have an office in the Village of Oak Brook, 
State of Illinois, and may also have other offices, either within or without the State of Delaware, at such place 
or places as the Board of Directors may from time to time appoint or the business of the Corporation may 
require.

ARTICLE II - MEETINGS OF STOCKHOLDERS

Section 1 - Place of Meetings - The Annual Meeting of Stockholders and any other meetings of 
stockholders shall be held at such place as may from time to time be determined by the Board of Directors 
and set forth in a notice thereof; provided, however, that in lieu of holding a meeting of stockholders at a 
designated place, the Board of Directors may, in its sole discretion, determine that any such meeting may be 
held solely by means of remote communication.  

Section 2 - Presiding Officer, Order of Business - The Chairman of the Board, or in his or her absence 
the Chief Executive Officer, or in his or her absence any other person designated by the Board of Directors 
or the Chairman of the Board or the Chief Executive Officer, shall act as chairman of and preside at any 
meeting of the stockholders.  Each of the chairman of the meeting and the Board shall have the authority to 
adopt and enforce rules providing for the orderly conduct of the meeting and the safety of those in attendance, 
including without limitation the authority to: (i) determine when the polls will open and close on items 
submitted for stockholder action; (ii) fix the time allotted for consideration of each agenda item and for 
questions and comments by persons in attendance; (iii) adopt rules for determining who may pose questions 
and comments during the meeting; (iv) adopt rules for determining who may attend the meeting; and (v) 
adopt procedures (if any) requiring attendees to provide the Corporation advance notice of their intent to 
attend the meeting.  The chairman of the meeting may adjourn or recess any meeting of stockholders, whether 
pursuant to Section 7 of this Article II or otherwise, and notice of such adjournment or recess need be given 
only if required by law.

Section 3 - Annual Election of Directors - The Annual Meeting of Stockholders for the election of 
Directors and the transaction of other business shall be held each year on the date and time determined by 
the Board of Directors.  At each annual meeting, the stockholders entitled to vote shall elect Directors to 
succeed those whose terms then expire and may transact any other proper business.  Any previously scheduled 
meeting of the stockholders may be postponed by resolution of the Board of Directors upon public notice 
given prior to the date previously scheduled for such meeting of stockholders.



Section 4 - Voting - Each stockholder entitled to vote in accordance with the terms of the Certificate 
of Incorporation and in accordance with the provisions of these By-Laws shall be entitled to one vote (or 
such lesser number of votes as may be provided with respect to holders of any series of Preferred Stock in 
a resolution of the Board of Directors adopted pursuant to the Certificate of Incorporation), in person or by 
proxy, for each share of stock entitled to vote held by such stockholder but no proxy shall be voted after three 
(3) years from its date unless such proxy provides for a longer period.  All votes by stockholders on proposed 
amendments to the Certificate of Incorporation and all elections of Directors, shall be by written ballot; 
provided, however, that if authorized by the Board of Directors, such requirement of a written ballot shall 
be satisfied by a ballot submitted by electronic transmission if such electronic transmission sets forth or is 
submitted with information from which it can be determined that the electronic transmission was authorized 
by the stockholder or proxyholder.  All elections for Directors shall be decided as described in Section 5 of 
this Article II; all other questions shall be decided by the affirmative vote of the holders of a majority of the 
voting power of the shares entitled to vote on the subject matter and present, in person or by proxy, at the 
meeting, except as otherwise provided by the Certificate of Incorporation, these By-Laws or the laws of the 
State of Delaware or the rules of any stock exchange upon which the Corporation’s securities are listed; and 
where a separate vote by class is required, the affirmative vote of the holders of a majority of the voting 
power of the shares of such class present in person or represented by proxy at the meeting shall be the act 
of such class.

Section 5 - Voting for Directors - A nominee for Director shall be elected to the Board of Directors 
if the votes cast for such nominee’s election exceed the votes cast against such nominee’s election; provided, 
however, that Directors shall be elected by a plurality of the votes cast at any meeting of stockholders for 
which (i) the Secretary of the Corporation receives a notice that a stockholder has nominated a person for 
election to the Board of Directors in compliance with the advance notice requirements for stockholder 
nominees for Director set forth in Section 11 or Section 12 of this Article II; and (ii) such nomination has 
not been withdrawn by such stockholder on or prior to the tenth (10th) day preceding the date the Corporation 
first mails its notice of meeting for such meeting to the stockholders.  If Directors are to be elected by a 
plurality of the votes cast, stockholders shall not be permitted to vote against a nominee.

Section 6 - Submission of Information by Director Nominees - To be eligible to be a nominee for 
election or re-election as a Director of the Corporation, a person must deliver to the Secretary at the principal 
executive offices of the Corporation the following information in writing:

(i) a statement that such person, if elected or re-elected as a Director, intends to tender, 
promptly following such person’s election or re-election, an irrevocable resignation effective upon such 
person’s failure to receive the required vote for re-election at the next meeting at which such person would 
face re-election and upon acceptance of such resignation by the Board of Directors, in accordance with a 
publicly disclosed policy adopted by the Board of Directors in this regard;
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(ii) a statement that such person is not a party to any agreement, arrangement or 
understanding with, or has given any commitment or assurance to, any person or entity as to how such person 
will act or vote as Director on any issue or question (a “Voting Commitment”) that has not been disclosed 
to the Corporation or any Voting Commitment that could limit or interfere with such person’s ability to 
comply with such person’s fiduciary duties as Director under applicable law; and that such person, if elected 
or re-elected, intends to refrain in the future from entering into such a Voting Commitment that would not 
be disclosed to the Corporation or that could limit or interfere with such person’s ability to comply with such 
person’s fiduciary duties as Director under applicable law;

(iii) a statement that such person is not a party to any agreement, arrangement or 
understanding with any person or entity other than the Corporation with respect to any direct or indirect 
compensation, reimbursement or indemnification in connection with service or action as a nominee or as a 
Director that has not been disclosed to the Corporation; and that such person, if elected or re-elected as a 
Director, intends to refrain in the future from entering into any such non-disclosed agreement, arrangement 
or understanding; 

(iv) a statement that such person, if elected or re-elected as a Director, intends to comply 
with all publicly disclosed policies, principles and guidelines of the Corporation with respect to codes of 
conduct, corporate governance, conflict of interest, confidentiality, stock ownership and trading applicable 
to Directors of the Corporation; and

(v)      a completed questionnaire with respect to the background and qualification of such 
person and the background of any other person or entity on whose behalf the nomination is being made 
(which questionnaire shall be provided by the Secretary upon written request). 

The Corporation may require any proposed nominee to furnish such other information as may reasonably 
be required by the Corporation to determine the eligibility of such proposed nominee to serve as an 
independent Director of the Corporation or that could be material to a reasonable stockholder’s understanding 
of the independence, or lack thereof, of such nominee.

Section 7 - Quorum - At all meetings of stockholders, except as otherwise required by law, by the 
Certificate of Incorporation, or by these By-Laws, a majority of the voting power of the shares entitled to 
vote, whether present in person or represented by proxy, shall constitute a quorum.  Whether or not there is 
such a quorum present at any meeting, the chairman of the meeting or a majority of the voting power of the 
shares so present or represented, shall have power to adjourn the meeting from time to time.  Notice, if any, 
of the time and place of adjourned meetings may be given in any manner permitted by law.  At any adjourned 
meeting at which the requisite amount of stock entitled to vote shall be represented, any business may be 
transacted which might have been transacted at the meeting as originally noticed. 
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Section 8 - Special Meetings - 

(A) General - Special meetings of stockholders of the Corporation may be called only by 
the Board of Directors pursuant to a resolution approved by a majority of the Board of Directors or by the 
Secretary of the Corporation at the written request of record stockholders who have, or who are acting on 
behalf of beneficial owners who have, an aggregate “net long position” of not less than 25% of the outstanding 
shares of Common Stock of the Corporation as of the record date fixed in accordance with these By-Laws 
(as amended from time to time) to determine who may deliver a written request to call such special meeting; 
provided that each such record stockholder, or beneficial owner directing such record stockholder, must have 
held such individual’s “net long position” included in such aggregate amount continuously for the one-year 
period ending on such record date and must continue to hold such “net long position” through the date of 
the conclusion of the special meeting (such aggregate “net long position” held for the requisite period, the 
“Required Percentage”).  Such record stockholder’s or beneficial owner’s “net long position” shall be 
determined in the manner set forth in the Certificate of Incorporation of the Corporation.

(B) Ownership Record Date - Any record stockholder (whether acting for him, her or itself, 
or at the direction of a beneficial owner) may, by written notice to the Secretary, demand that the Board of 
Directors fix a record date to determine the stockholders who are entitled to deliver a written request to call 
a special meeting (such record date, the “Ownership Record Date”).  A written demand to fix an Ownership 
Record Date shall include all of the information that must be included in a written request to call a special 
meeting, as set forth in paragraph (D) of this Section 8.  The Board of Directors may fix the Ownership 
Record Date within 10 days of the Secretary’s receipt of a valid demand to fix the Ownership Record Date.  
The Ownership Record Date shall not precede, and shall not be more than 10 days after, the date upon which 
the resolution fixing the Ownership Record Date is adopted by the Board of Directors.  If an Ownership 
Record Date is not fixed by the Board of Directors, the Ownership Record Date shall be the date that the 
first written request to call a special meeting is received by the Secretary with respect to the proposed business 
to be submitted for stockholder approval at a special meeting.

(C) Beneficial Ownership - A beneficial owner who wishes to deliver a written request to 
call a special meeting must cause the nominee or other person who serves as the record stockholder of such 
beneficial owner’s stock to sign the written request to call a special meeting.  If a record stockholder is the 
nominee for more than one beneficial owner of stock, the record stockholder may deliver a written request 
to call a special meeting solely with respect to the Common Stock of the Corporation owned by the beneficial 
owner who is directing the record stockholder to sign such written request to call a special meeting. 

(D) Written Requests to Call Special Meeting - Each written request to call a special 
meeting shall include the following: (1) the signature of the record stockholder submitting such request and 
the date such request was signed, (2) the text of each business proposal desired to be submitted for stockholder 
approval at the special meeting, and (3) as to the beneficial owner, if any, directing such record stockholder 
to sign the written request to call a special meeting and as to such record stockholder (unless such record 
stockholder is acting solely  as a nominee for a beneficial owner) (each such beneficial owner and each record 
stockholder who is not acting solely as a nominee, a “Disclosing Party”):
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(a) the name and address of each Disclosing Party;

(b) all of the information required to be disclosed pursuant to subparagraphs (a)
(ii), (a)(iii), (b)(i) and (b)(iii) of Section 11(A)(3) of this Article II (which information set 
forth in this Section 8(D)(3)(b) shall be supplemented by each Disclosing Party, not later than 
10 days after the record date for determining the record stockholders entitled to notice of the 
special meeting (such record date, the “Meeting Record Date”), to disclose the foregoing 
information as of the Meeting Record Date and as of the date that is 10 days prior to the special 
meeting or any adjournment or postponement thereof, which shall be received by the Secretary 
not later than the 5th day before the special meeting);

(c) with respect to each business proposal to be submitted for stockholder approval 
at the special meeting, a statement whether or not any Disclosing Party will deliver a proxy 
statement and form of proxy to holders of at least the percentage of voting power of all of the 
shares of Common Stock of the Corporation required under applicable law to carry such 
proposal (such statement, a “Solicitation Statement”); and

(d) any additional information necessary to verify the “net long position” of such 
Disclosing Party (including such information for the one-year period prior to the Ownership 
Record Date).

Each time a Disclosing Party’s “net long position” decreases following the delivery of the foregoing 
information to the Secretary, such Disclosing Party shall notify the Corporation of his, her or its decreased 
“net long position,” together with all information necessary to verify such position, within 10 days of such 
decrease or as of the 5th day before the special meeting, whichever is earlier. 

(E) Invalid Requests - The Secretary shall not accept, and shall consider ineffective, a 
written request to call a special meeting: 

(1) that does not comply with the preceding provisions of this Section 8; 

(2) that relates to an item of business that is not a proper subject for stockholder 
action under applicable law; 

(3) if such written request to call a special meeting is delivered between the 
time beginning on the 61st day after the earliest date of signature on a written request to 
call a special meeting, that has been delivered to the Secretary, relating to an identical or 
substantially similar item (such item, a “Similar Item”) and ending on the one-year 
anniversary of such earliest date; 

(4) if a Similar Item will be submitted for stockholder approval at any stockholder 
meeting to be held on or before the 90th day after the Secretary receives such written request 
to call a special meeting; or 
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(5) if a Similar Item has been presented at the most recent annual meeting or at 
any special meeting held within one year prior to receipt by the Secretary of such written 
request to call a special meeting. 

(F) Revocations - 

(1) A record stockholder may revoke a request to call a special meeting at any 
time before the special meeting by sending written notice of such revocation to the Secretary 
of the Corporation.

(2) All written requests for a special meeting shall be deemed revoked: 

  (a) upon the first date that, after giving effect to revocation(s) and notices 
of “net long position” decreases (pursuant to Section 8(F)(1) and the last sentence of 
Section 8(D), respectively), the aggregate “net long position” of all the Disclosing 
Parties who are listed on the unrevoked written requests to call a special meeting with 
respect to a Similar Item decreases to a number of shares of Common Stock less than 
the Required Percentage; 

(b) if any Disclosing Party who has provided a Solicitation Statement with 
respect to any business proposal to be submitted for stockholder approval at such 
special meeting does not act in accordance with the representations set forth therein; 
or

(c) if any Disclosing Party does not provide the supplemental information 
required by Section 8(D)(3)(b) of this Article II or by the final sentence of Section 
8(D), in accordance with such provisions.

(3) If a deemed revocation of all written requests to call a special meeting has 
occurred after the special meeting has been called by the Secretary, the Board of Directors 
shall have the discretion to determine whether or not to proceed with the special meeting.

(G) Miscellaneous - The Board of Directors shall determine the place, and fix the date and 
time, of any special meeting called at the request of one or more stockholders.  The Board of Directors may 
submit its own proposal or proposals for consideration at a special meeting called at the request of one or 
more stockholders.  The Meeting Record Date for, or the record date for determining the record stockholders 
entitled to vote at, a special meeting shall be fixed in accordance with Section 213 (or its successor provision) 
of the Delaware General Corporation Law (the “DGCL”).  Business transacted at any special meeting shall 
be confined to the purpose or purposes stated in the notice of such special meeting.
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Section 9 - Notice of Meetings - Written or printed notice stating the place, if any, date, and hour of 
the meeting, the means of remote communications, if any, by which stockholders and proxyholders may be 
deemed to be present in person and vote at such meeting, and the record date for determining the stockholders 
entitled to vote at the meeting, if such date is different from the record date for determining stockholders 
entitled to notice of the meeting, shall be given by the Secretary in advance of the meeting in accordance 
with applicable law to each stockholder entitled to vote at such meeting as of the record date for determining 
the stockholders entitled to notice of the meeting at his address as it appears on the records of the Corporation.  
Any previously scheduled meeting of the stockholders may be postponed, and (unless the Certificate of 
Incorporation otherwise provides) any special meeting of the stockholders may be cancelled, by resolution 
of the Board of Directors upon public notice given prior to the date previously scheduled for such meeting 
of stockholders.  

Section 10 - No Action Without Meeting - Any action required or permitted to be taken by the 
stockholders of the Corporation must be effected at a duly called annual or special meeting of stockholders 
of the Corporation and may not be effected by any consent in writing by such stockholders.  

Section 11 - Nomination and Stockholder Business -

(A) Annual Meetings of Stockholders - 

(1)  Nominations of persons for election to the Board of Directors of the 
Corporation and the proposal of business to be considered by the stockholders at an annual 
meeting of stockholders may be made only (a) pursuant to the Corporation’s proxy materials 
for such meeting, (b) by or at the direction of the Board of Directors, (c) by any stockholder 
of the Corporation who (i) is a stockholder of record at the time of giving notice provided for 
in this Section 11 and at the time of the annual meeting of stockholders; (ii) is entitled to vote 
at the meeting; and (iii) complies with the notice procedures set forth in this Section 11, or 
(d) solely with respect to nominations of a Stockholder Nominee at an annual meeting, pursuant 
to Section 12 of this Article.  For the avoidance of doubt, the foregoing clause (c) and (d) 
shall be the exclusive means for a stockholder to bring nominations or business, as applicable, 
(other than business properly included in the Corporation’s proxy materials for such meeting 
pursuant to Rule 14a-8 of the Exchange Act) before an annual meeting of stockholders.

(2)  For nominations or business to be properly brought before an annual meeting 
by a stockholder pursuant to clause (c) of paragraph (A)(1) of this Section 11, such business, 
as determined by the chairman of the meeting, must be a proper subject for stockholder action 
under Delaware corporation law, and the stockholder must have given timely notice of such 
nomination or business in writing to the Secretary of the Corporation.  To be timely, a 
stockholder’s notice shall be received by the Secretary at the principal executive offices of 
the Corporation not earlier than the close of business on the one hundred twentieth (120th) 
day and not later than the close of business on the ninetieth (90th) day prior to the one-year 
anniversary of the preceding year’s annual meeting; provided, however, that subject 
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to the last sentence of this Section 11(A)(2), in the event that the annual meeting is first 
convened more than thirty (30) days before or more than sixty (60) days after such anniversary 
date, or if no annual meeting was held in the preceding year, notice by the stockholder to be 
timely must be so delivered not earlier than the close of business on the one hundred twentieth 
(120th) day prior to such annual meeting and not later than the close of business on the later 
of the ninetieth (90th) day prior to such annual meeting and the tenth (10th) day following 
the date on which public announcement of the date of such meeting is first made by the 
Corporation.  Notwithstanding anything in the preceding sentence to the contrary, in the event 
that the number of Directors to be elected to the Board of Directors of the Corporation is 
increased and there is no public announcement by the Corporation naming all of the nominees 
for Directors or specifying the size of the increased Board of Directors made by the Corporation 
at least ten days before the last day a stockholder may deliver a notice of nomination for 
Director elections in accordance with the preceding sentence, a stockholder’s notice required 
by this Section 11 shall also be considered timely, but only with respect to nominees for any 
new positions created by such increase, if it shall be received by the Secretary at the principal 
executive offices of the Corporation not later than the close of business on the tenth (10th) 
day following the day on which such public announcement is first made by the Corporation.  
In no event shall an adjournment or recess of an annual meeting, or postponement of an annual 
meeting the date of which has been announced, or the public announcement of any of the 
foregoing, commence a new time period for the giving of a stockholder’s notice as described 
above.

(3) To be in proper form, a stockholder’s notice to the Secretary must set forth the 
following:

(a) as to (1) the stockholder giving the notice and (2) the beneficial owner, 
if any, on whose behalf the nomination or business proposal is made (each, a “party”):

(i) the name and address of each such party;

(ii) (A) the class or series and number of shares of the Corporation 
which are owned, directly or indirectly, beneficially and of record by each such 
party, as of the date of such notice, (B) any option, warrant, convertible security, 
stock appreciation right, or similar right with an exercise or conversion 
privilege or a settlement payment or mechanism at a price related to any class 
or series of shares of the Corporation or with a value derived in whole or in 
part from the value of any class or series of shares of the Corporation or any 
derivative or synthetic arrangement having characteristics of a long position 
in any class or series of shares of the Corporation, whether or not such 
instrument or right shall be subject to settlement in the underlying class or 
series of capital stock of the Corporation or otherwise (for purposes of this 
Section 11) (a “Derivative Instrument”) directly or indirectly owned 
beneficially 
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by each such party and any other direct or indirect opportunity to profit or 
share in any profit derived from any increase or decrease in the value of shares 
of the Corporation, (C) any proxy, contract, arrangement, understanding, or 
relationship pursuant to which either party has a right to vote, directly or 
indirectly, any shares of any security of the Corporation, (D) any short interest 
in any security of the Corporation held by each such party (for purposes of 
this Section 11 a person shall be deemed to have a short interest in a security 
if such person directly or indirectly, through any contract, arrangement, 
understanding, relationship or otherwise, has the opportunity to profit or share 
in any profit derived from any decrease in the value of the subject security), 
(E) any rights to dividends on the shares of the Corporation owned, directly 
or indirectly, beneficially by each such party that are separated or separable 
from the underlying shares of the Corporation, (F) any proportionate interest 
in shares of the Corporation or Derivative Instruments held, directly or 
indirectly, by a general or limited partnership in which either party is a general 
partner or, directly or indirectly, beneficially owns an interest in a general 
partner, and (G) any performance-related fees (other than an asset-based fee) 
that each such party is directly or indirectly entitled to based on any increase 
or decrease in the value of shares of the Corporation or Derivative Instruments, 
if any, as of the date of such notice, including without limitation any such 
interests held by members of each such party’s immediate family sharing the 
same household (which information shall be supplemented by such 
stockholder and such beneficial owner, if any, not later than ten (10) days after 
the record date for determining the stockholders entitled to notice of the 
meeting to disclose such ownership as of that record date); and

(iii) any other information relating to each such party, if any, that 
would be required to be disclosed in a proxy statement or other filings required 
to be made in connection with solicitations of proxies for, as applicable, the 
proposal and/or for the election of Directors in a contested election pursuant 
to Section 14 of the Exchange Act;

(b) as to a notice relating to any business other than the nomination of a 
Director that the stockholder proposes to bring before the meeting:

(i) a brief description of the business desired to be brought before 
the meeting (including the text of each business proposal to be submitted for 
stockholder approval at the meeting by such stockholder), the reasons for 
conducting such business at the meeting, and any material interest of such 
stockholder and beneficial owner, if any, in such business;
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(ii) a representation as to whether or not the stockholder or 
beneficial owner, if any, will solicit proxies in support of such proposed 
business from the holders of at least the percentage of the voting power of the 
capital stock of the Corporation required under applicable law to carry the 
proposed business (a “Business Solicitation Notice”); and

(iii) a description of all agreements, arrangements and 
understandings between such stockholder and beneficial owner, if any, and 
any other person or persons (including their names) in connection with the 
proposal of such business by such stockholder; and

(c) as to a notice relating to the nomination of a Director, as to each person 
whom the stockholder and beneficial owner, if any, proposes to nominate for election 
or re-election as a Director:

(i) all information relating to such person that would be required 
to be disclosed in a proxy statement or other filings required to be made in 
connection with solicitations of proxies for election of Directors pursuant to 
Section 14 of the Exchange Act (including such person’s written consent to 
being named in the proxy statement as a nominee and to serving as a Director 
if elected);

(ii) a description of all direct and indirect compensation, 
reimbursement, indemnification and other material monetary agreements, 
arrangements and understandings during the past three years, and any other 
material relationships, between or among such stockholder and beneficial 
owner, if any, and their respective affiliates and associates, or others acting in 
concert therewith, on the one hand, and each proposed nominee, and his or her 
respective affiliates and associates, or others acting in concert therewith, on 
the other hand, including, without limitation all information that would be 
required to be disclosed pursuant to Rule 404 promulgated under Regulation 
S-K if the stockholder making the nomination and any beneficial owner on 
whose behalf the nomination is made, if any, or any affiliate or associate thereof 
or person acting in concert therewith, were the “registrant” for purposes of 
such rule and the nominee were a Director or executive officer of such 
registrant;

(iii) a representation as to whether or not the stockholder or 
beneficial owner, if any, will solicit proxies in support of such proposed 
nominee from the holders of a sufficient number of shares of capital stock of 
the Corporation reasonably believed by such stockholder or beneficial owner 
to be sufficient to elect such nominee (a “Nominee Solicitation Notice”); and
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(iv) all other information required to be submitted by nominees 
pursuant to Section 6 of this Article II.

(B) Special Meetings of Stockholders - Only such business shall be conducted at a special 
meeting of stockholders as shall have been brought before the meeting in accordance with Section 8 of this 
Article II.  Nominations of persons for election to the Board of Directors may be made at a special meeting 
of stockholders at which Directors are to be elected only (a) by or at the direction of the Board of Directors 
or (b) provided that Directors shall be elected at such meeting, by any stockholder of the Corporation who 
(i) is a stockholder of record at the time of giving of notice provided for in this Section 11 and at the time of 
the special meeting, (ii) is entitled to vote at the meeting and (iii) delivers a timely written notice to the 
Secretary setting forth the information required by Section 11(A)(3)(a) and (c) of this Article II.  In the event 
the Corporation calls a special meeting of stockholders for the purpose of electing one or more Directors to 
the Board of Directors, any such stockholder may nominate a person or persons (as the case may be) for 
election to the Board of Directors as specified in the Corporation’s notice of meeting, if the stockholder’s 
notice required by the preceding sentence shall be received by the Secretary at the principal executive offices 
of the Corporation not earlier than the close of business on the one hundred twentieth (120th) day prior to 
such special meeting and not later than the close of business on the later of the ninetieth (90th) day prior to 
such special meeting and the tenth (10th) day following the day on which public announcement is first made 
of the date of the special meeting and of the nominees proposed by the Board of Directors to be elected at 
such meeting.  In no event shall an adjournment or recess of a special meeting, or postponement of a special 
meeting the date of which has been announced, or the public announcement of any of the foregoing, commence 
a new time period for the giving of a stockholder’s notice as described above.

(C) General - 

(1) A person shall not be eligible for election or re-election as a Director at an 
annual or special meeting of stockholders unless (a) the person is nominated by a stockholder 
in accordance with Section (A)(1)(c) of this Section 11 (in the case of an annual meeting) or 
clause (b) of the second sentence of Section (B) of this Section 11 (in the case of a special 
meeting), (b) the person is nominated as a Stockholder Nominee at an annual meeting in 
accordance with the procedures set forth in Section 12 of this Article and included in the 
Corporation’s proxy materials with respect to such meeting pursuant thereto, or (c) the person 
is nominated by or at the direction of the Board of Directors.  Only such persons who are 
nominated in accordance with the procedures set forth in this Section 11 or Section 12 of this 
Article, as applicable, shall be eligible to serve as Directors and only such business shall be 
conducted at a meeting of stockholders as shall have been brought before the meeting in 
accordance with the procedures set forth in this Section 11.  A person nominated by a 
stockholder for election as Director shall not be eligible to serve as a Director if a stockholder 
or beneficial owner, as applicable, takes action contrary to the representations made in the 
Nominee Solicitation Notice or Proxy Access Notice applicable to such person.  A business 
proposal shall not be brought before an annual meeting if a stockholder or beneficial owner, 
as applicable, takes action contrary to the representations made in the Business Solicitation 
Notice applicable to such proposal.  Except as otherwise provided by law, the Certificate of 
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Incorporation or these By-Laws, the Chairman of the meeting shall have the power and duty 
to determine whether a nomination or any business proposed to be brought before the meeting 
was made or proposed, as the case may be, in accordance with the procedures set forth in this 
Section 11 or Section 12 of this Article, as applicable, and, if any proposed nomination or 
business is not in compliance with this Section 11 or Section 12 of this Article, as applicable, 
or if the stockholder or beneficial owner, if any, takes action contrary to the representations 
made in the Business Solicitation Notice or Nominee Solicitation Notice or Proxy Access 
Notice, as applicable, to declare that such proposal or nomination shall be disregarded.

(2) For purposes of this Section 11, “public announcement” shall mean disclosure 
in a press release reported by the Dow Jones News Service, Associated Press or comparable 
national news service or in a document publicly filed by the Corporation with the Securities 
and Exchange Commission pursuant to Section 13, 14 or 15(d) of the Exchange Act.

(3) Notwithstanding the foregoing provisions of this Section 11, a stockholder 
shall also comply with all applicable requirements of the Exchange Act with respect to the 
matters set forth in this Section 11 or Section 12.  Nothing in this Section 11 or Section 12 
shall be deemed to affect any rights of (i) stockholders to request inclusion of proposals in 
the Corporation’s proxy statement pursuant to Rule 14a-8 under the Exchange Act or (ii) of 
the holders of any series of Preferred Stock if and to the extent provided for under the law, 
the Certificate of Incorporation or these By-Laws.

 Section 12 - Inclusion of Stockholder Director Nominations in the Corporation’s Proxy Materials. 

(A) Subject to the terms and conditions set forth in these By-Laws, the Corporation shall 
include in its proxy materials for an annual meeting of stockholders the name, together with the Required 
Information (as defined in paragraph (B) below), of an eligible person nominated for election (the 
“Stockholder Nominee”) to the Board of Directors by one or more stockholders that satisfy the requirements 
of this Section 12, including qualifying as an Eligible Stockholder (as defined in paragraph (E) below), and 
that expressly elects at the time of providing the written notice required by this Section 12 (a “Proxy Access 
Notice”) to have its nominee included in the Corporation’s proxy materials pursuant to this Section 12.  For 
the purposes of this Section 12:

(1)  “Voting Stock” shall mean outstanding shares of capital stock of the 
Corporation entitled to vote generally for the election of Directors; 

(2)  “Constituent Holder” shall mean any stockholder, collective investment fund 
included within a Qualifying Fund (as defined in paragraph (E) below) or beneficial holder 
whose stock ownership is counted for the purposes of qualifying as holding the Proxy Access 
Request Required Shares (as defined in paragraph (E) below) or qualifying as an Eligible 
Stockholder (as defined in paragraph (E) below);
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(3)  “affiliate” and “associate” shall have the meanings ascribed thereto in Rule 
405 under the Exchange Act; provided, however, that the term “partner” as used in the 
definition of “associate” shall not include any limited partner that is not involved in the 
management of the relevant partnership; and

(4)   a stockholder (including any Constituent Holder) shall be deemed to “own” 
only those outstanding shares of Voting Stock as to which the stockholder itself (or such 
Constituent Holder itself) possesses both (a) the full voting and investment rights pertaining 
to the shares and (b) the full economic interest in (including the opportunity for profit and 
risk of loss on) such shares.  The number of shares calculated in accordance with the foregoing 
clauses (a) and (b) shall be deemed not to include (and to the extent any of the following 
arrangements have been entered into by affiliates of the stockholder (or of any Constituent 
Holder), shall be reduced by) any shares (x) sold by such stockholder or Constituent Holder 
(or any of either’s affiliates) in any transaction that has not been settled or closed, including 
any short sale, (y) borrowed by such stockholder or Constituent Holder (or any of either’s 
affiliates) for any purposes or purchased by such stockholder or Constituent Holder (or any 
of either’s affiliates) pursuant to an agreement to resell, or (z) subject to any option, warrant, 
forward contract, swap, contract of sale, other derivative or similar agreement entered into 
by such stockholder or Constituent Holder (or any of either’s affiliates), whether any such 
instrument or agreement is to be settled with shares or with cash based on the notional amount 
or value of Voting Stock, in any such case which instrument or agreement has, or is intended 
to have, or if exercised by either party thereto would have, the purpose or effect of (i) reducing 
in any manner, to any extent or at any time in the future, such stockholder's or Constituent 
Holder’s (or either’s affiliate’s) full right to vote or direct the voting of any such shares, and/
or (ii) hedging, offsetting or altering to any degree gain or loss arising from the full economic 
ownership of such shares by such stockholder or Constituent Holder (or either’s affiliate), 
other than any such arrangements solely involving an exchange listed multi-industry market 
index fund in which Voting Stock represents at the time of entry into such arrangement less 
than 10% of the proportionate value of such index.  A stockholder (including any Constituent 
Holder) shall “own” shares held in the name of a nominee or other intermediary so long as 
the stockholder itself (or such Constituent Holder itself) retains the right to instruct how the 
shares are voted with respect to the election of Directors and the right to direct the disposition 
thereof and possesses the full economic interest in the shares.  A stockholder’s (including any 
Constituent Holder’s) ownership of shares shall be deemed to continue during any period in 
which such person has loaned such shares if such person has itself retained the unqualified 
power to recall such shares on five business days (or less) notice or delegated any voting 
power over such shares by means of a proxy, power of attorney or other instrument or 
arrangement which in either case is revocable at any time by such stockholder or Constituent 
Holder, as applicable.  The terms “owned,” “owning” and other variations of the word “own” 
shall have correlative meanings.
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(B) For purposes of this Section 12, the “Required Information” that the Corporation will 
include in its proxy statement is (1) the information concerning the Stockholder Nominee and the Eligible 
Stockholder that the Corporation determines is required to be disclosed in the Corporation’s proxy statement 
by the regulations promulgated under the Exchange Act; and (2) if the Eligible Stockholder so elects, a 
Statement (as defined in paragraph (G) below).  The Corporation shall also include the name of the Stockholder 
Nominee in its proxy card.  For the avoidance of doubt, and any other provision of these By-Laws 
notwithstanding, the Corporation may in its sole discretion solicit against, and include in the proxy statement 
its own statements or other information relating to, any Eligible Stockholder and/or Stockholder Nominee, 
including any information provided to the Corporation with respect to the foregoing.

(C) To be timely, a stockholder’s Proxy Access Notice must be received by the Secretary 
at the principal executive offices of the Corporation within the time periods applicable to stockholder notices 
of nominations pursuant to Section 11 of these By-Laws.  In no event shall an adjournment or recess of an 
annual meeting, or postponement of an annual meeting the date of which has been announced, or the public 
announcement of any of the foregoing, commence a new time period for the giving of a Proxy Access Notice.

(D) The number of Stockholder Nominees (including Stockholder Nominees that were 
submitted by an Eligible Stockholder for inclusion in the Corporation’s proxy materials pursuant to this 
Section 12 but either are subsequently withdrawn or that the Board of Directors decides to nominate as Board 
of Directors’ nominees) appearing in the Corporation’s proxy materials with respect to an annual meeting of 
stockholders shall be the greater of (x) two (2) and (y) the largest whole number that does not exceed 20% 
of the number of Directors in office as of the last day on which a Proxy Access Notice may be delivered in 
accordance with the procedures set forth in this Section 12 (such greater number, the “Permitted Number”); 
provided, however, that the Permitted Number shall be reduced by:

(1)  the number of such Director candidates for which the Corporation shall have 
received one or more valid stockholder notices nominating Director candidates pursuant to 
Section 11 of these By-Laws; 

(2) the number of Directors in office or Director candidates that in either case will 
be included in the Corporation’s proxy materials with respect to such annual meeting as an 
unopposed (by the Corporation) nominee pursuant to an agreement, arrangement or other 
understanding with a stockholder or group of stockholders (other than any such agreement, 
arrangement or understanding entered into in connection with an acquisition of Voting Stock, 
by such stockholder or group of stockholders, from the Corporation), other than any such 
Director referred to in this clause (2) who at the time of such annual meeting will have served 
as a Director continuously, as a nominee of the Board of Directors, for at least two annual 
terms, provided that this clause (2) shall not result in a reduction of the Permitted Number to 
less than one; and 
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(3) the number of Directors in office that will be included in the Corporation’s 
proxy materials with respect to such annual meeting for whom access to the Corporation’s 
proxy materials was previously provided pursuant to this Section 12, other than any such 
Director referred to in this clause (3) who at the time of such annual meeting will have served 
as a Director continuously, as a nominee of the Board of Directors, for at least two annual 
terms; 

provided, further, that in the event the Board of Directors resolves to reduce the size of the Board of Directors 
effective on or prior to the date of the annual meeting, the Permitted Number shall be calculated based on 
the number of Directors in office as so reduced.  In the event that the number of Stockholder Nominees 
submitted by Eligible Stockholders pursuant to this Section 12 exceeds the Permitted Number, each Eligible 
Stockholder will select one Stockholder Nominee for inclusion in the Corporation’s proxy materials until 
the Permitted Number is reached, going in order of the amount (largest to smallest) of shares of Voting Stock 
each Eligible Stockholder disclosed as owned in its Proxy Access Notice submitted to the Corporation.  If 
the Permitted Number is not reached after each Eligible Stockholder has selected one Stockholder Nominee, 
this selection process will continue as many times as necessary, following the same order each time, until 
the Permitted Number is reached.  

(E) An “Eligible Stockholder” is one or more stockholders of record who own and have 
owned, or are acting on behalf of one or more beneficial owners who own and have owned (in each case as 
defined in paragraph (A)(4) above), in each case continuously for at least three (3) years as of both the date 
that the Proxy Access Notice is received by the Corporation pursuant to this Section 12, and as of the record 
date for determining stockholders eligible to vote at the annual meeting, at least three percent (3%) of the 
aggregate voting power of the Voting Stock (the “Proxy Access Request Required Shares”), and who continue 
to own the Proxy Access Request Required Shares at all times between the date such Proxy Access Notice 
is received by the Corporation and the date of the applicable annual meeting, provided that the aggregate 
number of stockholders, and, if and to the extent that a stockholder is acting on behalf of one or more beneficial 
owners, of such beneficial owners, whose stock ownership is counted for the purpose of satisfying the 
foregoing ownership requirement shall not exceed twenty (20).  Two or more collective investment funds 
that are part of the same family of funds or sponsored by the same employer (a “Qualifying Fund”) shall be 
treated as one stockholder for the purpose of determining the aggregate number of stockholders in this 
paragraph (E), provided that each fund included within a Qualifying Fund otherwise meets the requirements 
set forth in this Section 12.  No shares may be attributed to more than one Eligible Stockholder or group 
comprising thereof under this Section 12 (and, for the avoidance of doubt, no stockholder may be a member 
of more than one group constituting an Eligible Stockholder).  A record holder acting on behalf of one or 
more beneficial owners will not be counted separately as a stockholder with respect to the shares owned by 
beneficial owners on whose behalf such record holder has been directed in writing to act, but each such 
beneficial owner will be counted separately, subject to the other provisions of this paragraph (E), for purposes 
of determining the number of stockholders whose holdings may be considered as part of an Eligible 
Stockholder’s holdings. For the avoidance of doubt, Proxy Access Request Required Shares will qualify as 
such if and only if the beneficial owner of such shares as of the date of the Proxy Access Notice has itself 
individually beneficially owned such shares continuously for the three-year (3 year) period ending on the 
date of the Proxy Access Notice and 
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through the other applicable dates referred to above (in addition to the other applicable requirements being 
met).

(F) No later than the final date on which a Proxy Access Notice may be submitted under 
this Section 12, an Eligible Stockholder (including each Constituent Holder) must provide in writing the 
information contemplated by Section 11(A)(3)(a)-(c) of this Article to the Secretary of the Corporation and 
the following information in writing to the Secretary of the Corporation: 

(1) the name and address of, and number of shares of Voting Stock owned by, such 
person; 

(2) one or more written statements from the record holder of the shares (and from 
each intermediary through which the shares are or have been held during the requisite three 
(3)-year holding period) verifying that, as of a date within seven calendar days prior to the 
date the Proxy Access Notice is delivered to the Corporation, such person owns, and has 
owned continuously for the preceding three (3) years, the Proxy Access Request Required 
Shares, and such person’s agreement to provide: 

(a) within ten (10) days after the record date for the annual meeting, written 
statements from the record holder and intermediaries verifying such person’s 
continuous ownership of the Proxy Access Request Required Shares through the record 
date, together with any additional information reasonably requested to verify such 
person’s ownership of the Proxy Access Request Required Shares; and 

(b) immediate notice if the Eligible Stockholder ceases to own any of the 
Proxy Access Request Required Shares prior to the date of the applicable annual 
meeting of stockholders; 

(3) a representation that such person: 

(a) acquired the Proxy Access Request Required Shares in the ordinary 
course of business and not with the intent to change or influence control of the 
Corporation, and does not presently have such intent; 

(b)  has not nominated and will not nominate for election to the Board of 
Directors at the annual meeting any person other than the Stockholder Nominee(s) 
being nominated pursuant to this Section 12; 

(c) has not engaged and will not engage in, and has not and will not be a 
“participant” in another person’s, “solicitation” within the meaning of Rule 14a-1(l) 
under the Exchange Act in support of the election of any individual as a Director at 
the annual meeting other than its Stockholder Nominee(s) or a nominee of the Board 
of Directors; 
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(d) will not distribute to any stockholder any form of proxy for the annual 
meeting other than the form distributed by the Corporation; and 

(e) will provide facts, statements and other information in all 
communications with the Corporation and its stockholders that are and will be true 
and correct and do not and will not omit to state any fact necessary in order to make 
the statements made, in light of the circumstances under which they were made, not 
misleading, and will otherwise comply with all applicable laws, rules and regulations 
in connection with any actions taken pursuant to this Section 12; 

(4) in the case of a nomination by a group of stockholders that together is such an 
Eligible Stockholder, the designation by all group members of one group member that is 
authorized to act on behalf of all members of the nominating stockholder group with respect 
to the nomination and matters related thereto, including withdrawal of the nomination; and 

(5) an undertaking that such person agrees to: 

(a) assume all liability stemming from, and indemnify and hold harmless 
the Corporation and each of its Directors, officers and employees individually against 
any liability, loss or damages in connection with any threatened or pending action, 
suit or proceeding, whether legal, administrative or investigative, against the 
Corporation or any of its Directors, officers or employees arising out of any legal or 
regulatory violation arising out of the Eligible Stockholder’s communications with 
the stockholders of the Corporation or out of the information that the Eligible 
Stockholder provided to the Corporation; and 

(b) file with the Securities and Exchange Commission any solicitation by 
the Eligible Stockholder of stockholders of the Corporation relating to the annual 
meeting at which the Stockholder Nominee will be nominated.  

In addition, no later than the final date on which a Proxy Access Notice may be submitted under this Section 
12, a Qualifying Fund whose stock ownership is counted for purposes of qualifying as an Eligible Stockholder 
must provide to the Secretary of the Corporation documentation reasonably satisfactory to the Board of 
Directors that demonstrates that the funds included within the Qualifying Fund are either part of the same 
family of funds or sponsored by the same employer.  In order to be considered timely, any information 
required by this Section 12 to be provided to the Corporation must be supplemented (by delivery to the 
Secretary of the Corporation) (1) no later than ten (10) days following the record date for the applicable 
annual meeting, to disclose the foregoing information as of such record date, and (2) no later than the fifth 
day before the annual meeting, to disclose the foregoing information as of the date that is ten (10) days prior 
to such annual meeting.  For the avoidance of doubt, the requirement to update and supplement such 
information shall not permit any Eligible Stockholder or other person to change or add any proposed 
Stockholder Nominee or be deemed to cure any defects or limit the remedies (including without limitation 
under these By-Laws) available to the Corporation relating to any defect.
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(G) The Eligible Stockholder may provide to the Secretary of the Corporation, at the time 
the information required by this Section 12 is originally provided, a written statement for inclusion in the 
Corporation’s proxy statement for the annual meeting, not to exceed 500 words, in support of the candidacy 
of such Eligible Stockholder’s Stockholder Nominee (the “Statement”).  Notwithstanding anything to the 
contrary contained in this Section 12, the Corporation may omit from its proxy materials any information or 
Statement that it, in good faith, believes is materially false or misleading; omits to state any material fact; 
directly or indirectly impugns the character, integrity or personal reputation of, or directly or indirectly, makes 
charges concerning improper, illegal or immoral conduct or associations, without factual foundation, with 
respect to, any person; or would violate any applicable law or regulation.

(H) No later than the final date on which a Proxy Access Notice may be submitted under 
this Section 12, each Stockholder Nominee must:  

(1) provide to the Corporation an executed agreement, in a form deemed 
satisfactory by the Board of Directors or its designee (which form shall be provided by the 
Corporation reasonably promptly upon written request of a stockholder), that such Stockholder 
Nominee consents to being named in the Corporation’s proxy statement and form of proxy 
card (and will not agree to be named in any other person’s proxy statement or form of proxy 
card) as a nominee and to serving as a Director of the Corporation if elected;

(2) provide in writing to the Secretary of the Corporation at the principal executive 
offices of the Corporation the statements and signed and completed questionnaire 
contemplated by Section 6 of this Article and the information contemplated by Section 11(A)
(3)(a)-(c) of this Article;

(3) complete, sign and submit all other questionnaires required of Directors of the 
Corporation generally; and

(4) provide such additional information as necessary to permit the Board of 
Directors to determine if any of the matters referred to in paragraph (I) below apply or to 
determine if such Stockholder Nominee has any direct or indirect relationship with the 
Corporation other than those relationships that have been deemed categorically immaterial 
pursuant to the Corporation’s corporate governance guidelines and policies or if such person 
is or has been subject to any event specified in Item 401(f) of Regulation S-K (or successor 
rule) of the Securities and Exchange Commission. 

In the event that any information or communications provided by the Eligible Stockholder (or any Constituent 
Holder) or the Stockholder Nominee to the Corporation or its stockholders ceases to be true and correct or 
omits a fact necessary to make the statements made, in light of the circumstances under which they were 
made, not misleading, each Eligible Stockholder or Stockholder Nominee, as the case may be, shall promptly 
notify the Secretary of the Corporation of any defect in such previously provided information and of the 
information that is required to correct any such defect; it being understood for the avoidance of doubt that 
providing any such notification shall not be deemed to cure any such defect or limit the remedies (including 
without limitation under these By-Laws) available to the Corporation relating to any such defect. 
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(I) The Corporation shall not be required to include, pursuant to this Section 12, a 
Stockholder Nominee in its proxy materials for any annual meeting of stockholders, or, if the proxy statement 
already has been filed, to allow the nomination of a Stockholder Nominee, notwithstanding that proxies in 
respect of such vote may have been received by the Corporation: 

(1) who is not independent under the listing standards of the principal U.S. 
exchange upon which the common stock of the Corporation is listed, any applicable rules of 
the Securities and Exchange Commission and any publicly disclosed standards used by the 
Board of Directors in determining and disclosing independence of the Directors of the 
Corporation, in each case as determined by the Board of Directors; 

(2) whose service as a member of the Board of Directors would violate or cause 
the Corporation to be in violation of these By-Laws, the Certificate of Incorporation, the rules 
and listing standards of the principal U.S. exchange upon which the common stock of the 
Corporation is traded, or any applicable law, rule or regulation; 

(3) if the Eligible Stockholder (or any Constituent Holder) or applicable 
Stockholder Nominee otherwise breaches or fails to comply in any material respect with its 
obligations pursuant to this Section 12 or any agreement, representation or undertaking 
required by this Section; or

(4) if the Eligible Stockholder ceases to be an Eligible Stockholder for any reason, 
including but not limited to not owning the Proxy Access Request Required Shares through 
the date of the applicable annual meeting.  

For the purposes of this paragraph (I), clauses (1) and (2) and, to the extent related to a breach or failure by 
the Stockholder Nominee, clause (3) will result in the exclusion from the proxy materials pursuant to this 
Section 12 of the specific Stockholder Nominee to whom the ineligibility applies, or, if the proxy statement 
already has been filed, the ineligibility of such Stockholder Nominee to be nominated; provided, however, 
that clause (4) and, to the extent related to a breach or failure by an Eligible Stockholder (or any Constituent 
Holder), clause (3) will result in the Voting Stock owned by such Eligible Stockholder (or Constituent Holder) 
being excluded from the Proxy Access Request Required Shares (and, if as a result the Proxy Access Notice 
shall no longer have been filed by an Eligible Stockholder, the exclusion from the proxy materials pursuant 
to this Section 12 of all of the applicable stockholder’s Stockholder Nominees from the applicable annual 
meeting of stockholders or, if the proxy statement has already been filed, the ineligibility of all of such 
stockholder’s Stockholder Nominees to be nominated).

ARTICLE III - DIRECTORS

Section 1 - Number and Term - The number of Directors who shall constitute the Board of Directors 
shall be the number fixed from time to time pursuant to a resolution adopted by a majority of the entire Board 
of Directors in accordance with the Certificate of Incorporation.
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Section 2 - Resignations - Any Director or member of a committee of the Board of Directors may 
resign at any time.  Such resignation shall be made in writing and shall take effect at the time specified therein 
and if no time be specified, at the time of its receipt by the Secretary.  The acceptance of a resignation shall 
not be necessary to make it effective unless the resignation requires acceptance.

Section 3 - Newly-Created Directorships and Vacancies - Subject to the rights of the holders of any 
series of Preferred Stock then outstanding, newly-created directorships resulting from any increase in the 
authorized number of Directors or any vacancies in the Board of Directors resulting from death, resignation, 
retirement, disqualification, removal from office or other cause shall be filled by a majority vote of the 
Directors then in office, though less than a quorum.  No decrease in the number of Directors constituting the 
Board of Directors shall shorten the term of any incumbent Director.

Section 4 - Chairman of the Board and Presiding Director - The Board of Directors shall annually 
elect one of its members to be Chairman of the Board and shall fill any vacancy in the position of the Chairman 
of the Board at such time and in such manner as the Board of Directors shall determine.  The Chairman of 
the Board may, but need not, be an officer of, or employed in an executive or any other capacity by, the 
Corporation.  If the Chairman of the Board is an officer of, or employed in an executive or any other capacity 
by, the Corporation, the Board of Directors also shall elect a Presiding Director.  The Presiding Director shall 
not be an officer of, or employed in an executive or any other capacity by, the Corporation.  In addition to 
presiding at all meetings of the stockholders of the Corporation and of the Board of Directors, the Chairman 
of the Board shall see that all orders, resolutions, and policies adopted or established by the Board of Directors 
are carried into effect; and the Chairman of the Board shall do and perform such other duties as from time 
to time may be assigned to the Chairman of the Board by the Board of Directors.

Section 5 - Powers - The Board of Directors may exercise all of the powers of the Corporation, except 
such as are by law or by the Certificate of Incorporation of the Corporation or by these By-Laws conferred 
upon or reserved to the stockholders.

Section 6 - Committees -

(A) Committees of the Board - The Board of Directors may, by resolution or resolutions 
passed by a majority of the whole Board, designate one or more committees, each committee to consist of 
two or more of the Directors of the Corporation which, to the extent provided in said resolution or resolutions 
or in these By-Laws shall have and may exercise the powers of the Board of Directors in the management 
of the business and affairs of the Corporation and may have power to authorize the seal of the Corporation 
to be affixed to all papers which may require it.

(B) Limitation on Committee Authority - No committee shall have the power or authority 
of the Board of Directors in reference to (i) approving or adopting, or recommending to the stockholders, 
any action or matter (other than the election or removal of Directors) expressly required by the DGCL to be 
submitted to stockholders for approval; or (ii) adopting, amending or repealing the By-Laws of the 
Corporation.
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(C) Procedural Provisions - A majority of the members of a committee shall constitute a 
quorum for the transaction of business, and the act of a majority of such members present at any meeting at 
which there is a quorum shall be the act of such committee.  If at any meeting of a committee there shall be 
less than a quorum present, a majority of those members present may adjourn the meeting from time to time 
until a quorum is obtained, and no further notice thereof need be given other than by announcement at the 
meeting which shall be so adjourned.  The Board of Directors may designate one or more Directors as alternate 
members of any committee who may replace any absent or disqualified member at any meeting of the 
committee.  Such committee or committees shall have such name or names as may be stated in these By-
Laws or as may be determined from time to time by resolution adopted by the Board of Directors. 

Each committee shall keep regular minutes of its proceedings and report its acts and proceedings to the Board.

Section 7 - Meetings - Regular meetings of the Board of Directors may be held without notice at such 
places (if any), within or without the State of Delaware, and times as shall be determined from time to time 
by resolution of the Board of Directors.  

Special meetings of the Board of Directors may be called by the Chairman of the Board or the Chief Executive 
Officer and shall be called by the Secretary at the direction of the Chairman of the Board or the Chief Executive 
Officer or on the written request of any two (2) Directors. Notice of a special meeting shall be given to each 
Director at least twenty-four (24) hours prior to such meeting.  Notice of each such meeting shall be delivered 
personally to each Director or sent by telephone, telegram, telex, facsimile, or electronic mail to such a place 
as designated from time to time by each Director or, in the absence of any such designation, to the Director’s 
last known place of business or residence.  Any such meeting shall be held at such place or places (if any), 
within or without the State of Delaware, and times as may be determined by the Directors or as shall be stated 
in the notice.

Section 8 - Quorum - Directors constituting a majority of the total number of authorized directorships 
shall constitute a quorum for the transaction of business and the act of a majority of the Directors present at 
any meeting at which there is a quorum shall be the act of the Board of Directors, except as may be otherwise 
specifically required by the Certificate of Incorporation, the laws of the State of Delaware, or these By-Laws.  
If at any meeting of the Board of Directors there shall be less than a quorum present, a majority of those 
present may adjourn the meeting from time to time until a quorum is obtained and no further notice thereof 
need be given other than by announcement at the meeting which shall be so adjourned.

Section 9 - Compensation - No employee of the Corporation shall receive any additional compensation 
or remuneration for serving as a member of the Board of Directors.  Members of the Board of Directors who 
are not otherwise employed by the Corporation may receive such compensation as determined by resolution 
of the Board of Directors. 
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Section 10 - Action Without Meeting - Unless otherwise restricted by the Certificate of Incorporation 
or the By-Laws, any action required or permitted to be taken at any meeting of the Board of Directors or of 
any committee thereof, may be taken without a meeting if all members of the Board of Directors, or of such 
committee, as the case may be, consent thereto in writing or by electronic transmission, and the writing or 
writings or electronic transmission or transmissions are filed with the minutes of proceedings of the Board 
of Directors or committee.  Any person (whether or not then a Director) may provide, whether through 
instruction to an agent or otherwise, that a consent to action will be effective at a future time (including a 
time determined upon the happening of an event), no later than 60 days after such instruction is given or 
such provision is made and such consent shall be deemed to have been given for purposes of this Section at 
such effective time so long as such person is then a Director and did not revoke the consent prior to such 
time. Any such consent shall be revocable prior to its becoming effective.

ARTICLE IV - OFFICERS

Section 1 - Designation - The Corporation shall have a Chief Executive Officer.  In addition, the 
Corporation shall have such other officers with such titles and duties as shall be stated in these By-Laws or 
in a resolution of the Board of Directors which is not inconsistent with these By-Laws and as may be necessary 
to enable him or her to sign instruments and stock certificates which comply with the DGCL.  One of the 
officers of the Corporation shall have the duty to record the proceedings of the meetings of the stockholders 
and Directors in a book to be kept for that purpose.  Officers shall be chosen in such manner and shall hold 
their offices for such terms as are prescribed in these By-Laws or determined by the Board of Directors.  
None of the officers, except the Chief Executive Officer, need be Directors.  One person may hold more than 
one office at the same time provided the duties of such officer may be properly and consistently performed 
by one person.

Section 2 - Chief Executive Officer - The Chief Executive Officer shall have responsibility for the 
general and active management of the business of the Corporation and shall do and perform such other duties 
as from time to time may be assigned to the Chief Executive Officer by the Board of Directors.  In the event 
of the inability of the Chairman of the Board to act, the Chief Executive Officer shall preside at all meetings 
of the stockholders of the Corporation and of the Board of Directors of the Corporation.

ARTICLE V - INDEMNIFICATION AND INSURANCE

Section 1 - Indemnification -

(A) Right to Indemnification - Subject to the limitations set forth in Section 1(B) and 
Section 1(C) of this Article, each person who was or is made a party to or is threatened to be made a party 
to or is otherwise involved or called as a witness in any action, suit or proceeding, whether civil, criminal, 
administrative or investigative, or any appeal therefrom (hereinafter a “proceeding”), by reason of the fact 
that he or she is or was an Indemnified Person, whether the basis of such proceeding is alleged action in an 
official capacity as an Indemnified Person or in any other capacity while serving in such official capacity, 
shall be indemnified and held harmless by the Corporation to the fullest extent permitted by Delaware law, 
as the same exists or may hereafter be amended (but, in the case of any such amendment, only to the extent 
that such amendment permits the Corporation to provide broader indemnification rights than such 
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law permitted the Corporation to provide prior to such amendment), against all expense, liability and loss 
(including attorneys’ fees, judgments, fines, ERISA or other excise taxes or penalties and amounts paid or 
to be paid in settlement) reasonably incurred or suffered by such person in connection therewith.  

(B) Limitation on Indemnification for Proceedings Commenced by an Indemnified Person
- Notwithstanding Section 1(A) of this Article, the Corporation shall indemnify an Indemnified Person in 
connection with a proceeding (or part thereof) initiated by such person only if the proceeding (or part thereof) 
was brought in accordance with Section 3 of this Article or if the proceeding (or part thereof) was authorized 
by the Board of Directors of the Corporation or by any person designated to grant such authorization pursuant 
to a resolution adopted by the Board of Directors.

(C) Determination of Entitlement to Indemnification - Any indemnification under this 
Section 1 (unless ordered by a court) shall be made by the Corporation only as authorized in the specific 
case upon a determination that indemnification of an Indemnified Person is proper in the circumstances 
because such Indemnified Person has met the applicable standard of conduct set forth in the DGCL and this 
Article.  Such determination shall be made in accordance with the applicable provisions of Section 145 of 
the DGCL.  Notwithstanding anything in this Article V to the contrary, the Corporation shall not indemnify 
any Indemnified Person if such indemnification is contrary to applicable law or the Certificate of 
Incorporation. 

(D) Definition of Indemnified Person - For purposes of this Article, “Indemnified Person” 
means any person who is or was, or has agreed to become (1) a Director,  officer or employee of the 
Corporation, (2) a Director, officer or employee of the Corporation serving as a Director or officer (or in a 
substantially similar capacity) of, or serving as a trustee or fiduciary of an employee benefit plan of, an entity 
or enterprise at the request of or on behalf of the Corporation, and (3) a Director, officer or employee of the 
Corporation serving as a trustee or fiduciary of an employee benefit plan of the Corporation.

Section 2 - Right to Advancement of Expenses - Each Indemnified Person shall, subject in all events 
to satisfaction of the terms and conditions set forth in or imposed pursuant to clauses (A) and (B) of this 
Section 2, have the right to be paid by the Corporation the expenses (including attorneys’ fees) incurred in 
defending any proceeding in advance of its final disposition (an “advancement of expenses”) upon (A) the 
receipt of an undertaking (an “undertaking”) by or on behalf of such person to cooperate with the Corporation 
and its insurers in connection with the proceeding and any related matter and to repay all amounts so advanced 
if it shall ultimately be determined by final judicial decision from which there is no further right to appeal 
(a “final adjudication”) that such person is not entitled to be indemnified for such expenses pursuant to this 
Article and (B) in the case of an advancement of expenses for any Indemnified Person other than a present 
or former Director of the Corporation, such other terms and conditions as the Corporation, in its sole discretion, 
deems appropriate.  An Indemnified Person may be paid by the Corporation the expenses (including attorneys’ 
fees) incurred in pursuing any proceeding initiated by such Indemnified Person in advance of its final 
disposition if such advancement is authorized by the Board of Directors of the Corporation or by any person 
designated to grant such authorization pursuant to a resolution adopted by the Board of Directors.
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Section 3 - Right of Indemnified Person to Bring Judicial Action -

(A) Indemnified Person’s Right to Bring Judicial Action -  If a claim made by an 
Indemnified Person under any of the preceding sections of this Article is not paid in full by the Corporation 
within 120 days after a written request therefor has been received by the Corporation, except in the case of 
a claim for an advancement of expenses, in which case the applicable period shall be 60 days, the Indemnified 
Person may at any time thereafter bring suit against the Corporation to recover the unpaid amount of the 
claim.  To the fullest extent permitted by law, if successful in whole or in part in any such suit, or in a suit 
brought by the Corporation to recover an advancement of expenses, the Indemnified Person shall be entitled 
to be paid also the expense of prosecuting or defending such suit.  In (1) any suit brought by the Indemnified 
Person to enforce a right to indemnification under this Article (but not in a suit to enforce a right to an 
advancement of expenses) it shall be a defense that, and (2) in any suit brought by the Corporation to recover 
an advancement of expenses, the Corporation shall be entitled to recover such expenses upon a final 
adjudication that, the Indemnified Person has not met any applicable standard for indemnification set forth 
in the DGCL or this Article.  

(B) Presumptions and Burdens of Proof - The following shall not be a defense in any suit 
brought by an Indemnified Person to recover an advancement of expenses and shall not create a presumption 
in any suit (whether or not brought by an Indemnified Person) that an Indemnified Person has not met the 
applicable standards of conduct required by the DGCL or this Article to obtain indemnification: (1) the failure 
of the Corporation (including its Directors who are not parties to such action, a committee of such Directors, 
independent legal counsel or its stockholders) to have made a determination that the Indemnified Person has 
met the applicable standard of conduct set forth in the DGCL or this Article, and (2) an actual determination 
by the Corporation (including its Directors who are not parties to such action, a committee of such Directors, 
independent legal counsel or its stockholders) that the Indemnified Person has not met such applicable 
standard of conduct.  In any suit brought by an Indemnified Person to enforce a right to indemnification or 
to an advancement of expenses under this Article, or brought by the Corporation to recover an advancement 
of expenses, the Corporation shall bear the burden of proving that such person is not entitled to be indemnified 
or advanced expenses under this Article or otherwise.

Section 4 - Miscellaneous -

(A) Non-Exclusivity of Rights - The rights conferred on any person by this Article shall 
not be exclusive of any other rights which such person may have or hereafter acquire under any statute, 
provision of the Certificate of Incorporation, By-Law, agreement, vote of stockholders or disinterested 
Directors or otherwise.

(B) Insurance, Contracts, and Funding - The Corporation may maintain insurance, at its 
expense, to protect itself and any Director, officer, employee or agent of the Corporation against any expenses, 
liabilities or losses, regardless of whether the Corporation would have the power to indemnify such person 
against such expenses, liabilities or losses under the DGCL.  
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(C) Contractual Nature - The rights conferred upon any person in this Article shall be 
contract rights and such rights shall continue as to any person who has ceased to be a Director, officer, 
employee, trustee or agent, and shall inure to the benefit of such person’s heirs, executors and administrators.  
A right to indemnification or to advancement of expenses arising under any provision of this Article shall 
not be eliminated or impaired by an amendment, alteration or repeal of any provision of the By-Laws of this 
Corporation after the occurrence of the act or omission that is the subject of the civil, criminal, administrative 
or investigative action, suit or proceeding for which indemnification or advancement of expenses is sought.

(D) Severability - If this Article, or any portion hereof shall be invalidated or held to be 
unenforceable on any ground by any court of competent jurisdiction, the decision of which shall not have 
been reversed on appeal, this Article shall be deemed to be modified to the minimum extent necessary to 
avoid a violation of law and, as so modified, this Article and the remaining provisions hereof shall remain 
valid and enforceable in accordance with their terms to the fullest extent permitted by law.

ARTICLE VI - MISCELLANEOUS

Section 1 - Certificates of Stock - The stock of the Corporation may be represented by certificated 
or uncertificated shares, as determined by the Corporation in accordance with applicable law.  

Section 2 - Lost Certificates - A new certificate of stock or uncertificated shares may be issued in the 
place of any certificate theretofore issued by the Corporation alleged to have been lost, stolen, or destroyed; 
and the Corporation may, in its discretion, require the owner of the lost, stolen, or destroyed certificate, or 
his legal representative, to give the Corporation a bond in such sum as they may direct to indemnify the 
Corporation against any claim that may be made against it on account of the alleged loss, theft, or destruction 
of any such certificate, or the issuance of any such new certificate.

Section 3 - Transfer of Shares - Transfers of stock shall be made only upon the transfer books of the 
Corporation kept at an office of the Corporation or by transfer agents designated to transfer shares of the 
stock of the Corporation.  The shares of stock of the Corporation represented by a certificate shall be 
transferable upon its books by the holders thereof in person or by their duly authorized attorneys or legal 
representatives by the surrender of the old certificates duly endorsed or accompanied by proper evidence of 
succession, assignment, or authority to transfer, to the Corporation by the delivery thereof to the person in 
charge of the stock and transfer books and ledgers or to such other person as the Directors may designate, 
by whom they shall be canceled; and new certificates, if any, shall thereupon be issued.  A record shall be 
made of each transfer; and whenever a transfer shall be made for collateral security, and not absolutely, it 
shall be expressed in the entry of the transfer.
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Section 4 - Record Date - In order that the Corporation may determine the stockholders entitled to 
notice of any meeting of stockholders or any adjournment thereof, the Board of Directors may fix, in advance, 
a record date which shall not precede the date upon which the resolution fixing the record date is adopted 
by the Board of Directors and which shall not be more than sixty (60) nor less than ten (10) days before the 
date of such meeting.  If the Board of Directors so fixes a date, such date shall also be the record date for 
determining the stockholders entitled to vote at such meeting unless the Board of Directors determines, at 
the time it fixes such record date, that a later date on or before the date of the meeting shall be the date for 
making such determination.  If no record date is fixed by the Board of Directors, the record date for determining 
stockholders entitled to notice of and to vote at a meeting of stockholders shall be at the close of business 
on the day next preceding the day on which notice is given, or, if notice is waived, at the close of business 
on the day next preceding the day on which the meeting is held.  A determination of stockholders of record 
entitled to notice of or to vote at a meeting of stockholders shall apply to any adjournment of the meeting; 
provided, however, that the Board of Directors may fix a new record date for determination of stockholders 
entitled to vote at the adjourned meeting, and in such case shall also fix as the record date for stockholders 
entitled to notice of such adjourned meeting the same or an earlier date as that fixed for determination of 
stockholders entitled to vote at the adjourned meeting in accordance with the foregoing provisions.

In order that the Corporation may determine the stockholders entitled to receive payment of any dividend or 
other distribution or allotment of any rights, or entitled to exercise any rights in respect of any change, 
conversion, or exchange of stock or for the purpose of any other lawful action, the Board of Directors may 
fix a record date, which record date shall not precede the date upon which the resolution fixing the record 
date is adopted, and which record date shall not be more than sixty (60) days prior to such action.  If no 
record date is fixed, the record date for determining stockholders for any such purpose shall be at the close 
of business on the day on which the Board of Directors adopts the resolution relating thereto.

Section 5 - Registered Stockholders - The Corporation shall be entitled to recognize the exclusive 
right of a person registered on its books as the owner of shares to receive dividends and to vote as such owner 
and to hold liable for calls and assessments a person registered on its books as the owner of shares and shall 
not be bound to recognize any equitable or other claim to or interest in such share or shares on the part of 
any other person, whether or not it shall have express or other notice thereof, except as otherwise provided 
by the laws of Delaware.

Section 6 - Dividends - Subject to the provisions of the Certificate of Incorporation, the Board of 
Directors may, out of funds legally available therefor at any regular or special meeting, declare dividends 
upon the capital stock of the Corporation as and when they deem expedient.  Dividends may be paid in cash, 
in property, or in shares of the capital stock of the Corporation; and in the case of a dividend paid in shares 
of theretofore unissued capital stock of the Corporation, the Board of Directors shall, by resolution, direct 
that there be designated as capital in respect of such shares an amount not less than the aggregate par value 
of such shares and, in the case of shares without par value, such amount as shall be fixed by the Board of 
Directors.  Before declaring any dividend, there may be set apart out of any funds of the Corporation available 
for dividends, such sum or sums as the Directors from time to time in their discretion deem proper for working 
capital or as a reserve fund to meet contingencies or for such other purposes as the Directors shall deem 
conducive to the interests of the Corporation.
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Section 7 - Seal - The corporate seal shall be circular in form and shall contain the name of the 
Corporation, the year of its creation, and the words, “CORPORATE SEAL DELAWARE.” Said seal may be 
used by causing it, or a facsimile thereof, to be impressed or affixed or reproduced or otherwise.

Section 8 - Fiscal Year - The fiscal year of the Corporation shall begin on the first day of January in 
each year and shall end on the last day of December in each year.

Section 9 - Checks - All checks, drafts, or other orders for the payment of money, notes, or other 
evidences of indebtedness issued in the name of the Corporation shall be signed by such officer or officers, 
agent or agents of the Corporation and in such manner as shall be determined from time to time by resolution 
of the Board of Directors.

Section 10 - Notice and Waiver of Notice - Whenever any notice is required by these By-Laws to be 
given, personal notice is not meant unless expressly so stated.  If mailed, notice is given when deposited in 
the United States mail, postage prepaid, directed to the stockholder at his address as it appears on the records 
of the Corporation.  If delivered by facsimile, notice is given when verification that such notice was sent is 
received by the sender.  Stockholders not entitled to vote shall not be entitled to receive notice of any meetings 
except as otherwise provided by statute.  Without limiting the manner by which notice otherwise may be 
given effectively to stockholders, any notice to stockholders may be given by electronic transmission in the 
manner provided in Section 232 of the DGCL.  

Whenever any notice whatever is required to be given under the provisions of any law or under the provisions 
of the Certificate of Incorporation of the Corporation or these By-Laws, a waiver thereof in writing signed 
by the person or persons entitled to said notice, or a waiver by electronic transmission by any such person, 
whether before or after the time stated therein, shall be deemed equivalent thereto.  Neither the business nor 
the purpose of any meeting need be specified in such a waiver.  Attendance at a meeting shall constitute 
waiver of notice except attendance for the express purpose of objecting at the beginning of the meeting to 
the transaction of business because the meeting is not lawfully called or convened. 

Section 11 - Ratification by Stockholders - Any contract, transaction, or act of the Corporation or of 
the Directors or of any committee which shall be ratified by the holders of a majority of the voting power of 
the shares of stock of the Corporation present in person or by proxy at a stockholder meeting and entitled to 
vote thereon, shall, insofar as permitted by law or under the provisions of the Certificate of Incorporation of 
the Corporation or these By-Laws, be as valid and binding as though ratified by every stockholder of the 
Corporation.

Section 12 - Interested Directors - No contract or transaction between the Corporation and one or 
more of its Directors or officers or between the Corporation and any other corporation, partnership, 
association, or other organization in which one or more of its Directors or officers are Directors or officers 
or have a financial interest, shall be void or voidable solely for this reason or solely because the Director or 
officer is present at or participates in the meeting of the Board of Directors or committee thereof which 
authorizes the contract or transaction or solely because his or her or their votes are counted for such purpose 
if:
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(1) the material facts as to his or her relationship or interest and as to the contract or 
transaction are disclosed or are known to the Board of Directors or the committee and the Board or committee 
in good faith authorizes the contract or transaction by the affirmative votes of a majority of the disinterested 
Directors, even though the disinterested Directors be less than a quorum; or

(2)  the material facts as to his or her relationship or interest and as to the contract or 
transaction are disclosed or are known to the stockholders entitled to vote thereon, and the contract or 
transaction is specifically approved in good faith by vote of the stockholders; or

(3)  the contract or transaction is fair as to the Corporation as of the time it is authorized, 
approved, or ratified by the Board of Directors, a committee thereof, or the stockholders.

Common or interested Directors may be counted in determining the presence of a quorum at a meeting of 
the Board of Directors or of a committee which authorizes the contract or transaction.

ARTICLE VII - AMENDMENTS

The By-Laws of this Corporation may be made, altered, amended, or repealed by the affirmative vote of the 
holders of a majority of the voting power of the issued and outstanding shares entitled to vote thereon, 
provided that notice of the proposed making, alteration, amendment or repeal is included in the notice of the 
meeting at which such action takes place.

The By-Laws of this Corporation may also be made, altered, amended, or repealed by Directors constituting 
a majority of the total number of authorized directorships at any regular or special meeting of the Board of 
Directors provided that notice of the proposed making, alteration, amendment, or repeal to be made is included 
in the notice of the meeting at which such action takes place.  No By-Law shall be made, altered, amended, 
or repealed so as to make such By-Law inconsistent with or violative of any provision of the Certificate of 
Incorporation.

With effect as of May 23, 2019 
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Exhibit 99

Investor Release
FOR IMMEDIATE RELEASE FOR MORE INFORMATION CONTACT:
05/23/2019 Investors: Mike Cieplak, investor.relations@us.mcd.com
  Media: Andrea Abate, andrea.abate@us.mcd.com

McDONALD'S ANNOUNCES QUARTERLY CASH DIVIDEND

CHICAGO, IL - Today, McDonald's Board of Directors declared a quarterly cash dividend of $1.16 per share of common 
stock payable on June 17, 2019 to shareholders of record at the close of business on June 3, 2019. 

Upcoming Communications
For important news and information regarding McDonald's, including the timing of future investor conferences and 

earnings calls, visit the Investor Relations section of the Company's Internet home page at www.investor.mcdonalds.com. 
McDonald's plans to use this website as a primary channel for publishing key information to its investors, some of which 
may contain material and previously non-public information. 

About McDonald's
McDonald's is the world's leading global foodservice retailer with about 38,000 locations in over 100 countries. 

Approximately 93% of McDonald's restaurants worldwide are owned and operated by independent local business men and 
women.

Forward-Looking Statements 
This release contains certain forward-looking statements, which reflect management's expectations regarding future 

events and operating performance and speak only as of the date hereof. These forward-looking statements involve a 
number of risks and uncertainties. The factors that could cause actual results to differ materially from our expectations are 
detailed in the Company's filings with the Securities and Exchange Commission, such as its annual and quarterly reports 
and current reports on Form 8-K. The Company undertakes no obligation to update such forward-looking statements, 
except as may otherwise be required by law.

#   #   #
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