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Incoming letter dated December 23, 2014

Dear Ms. Daniels:

This is in response to your letters dated December 23, 2014 and January 6, 2015
concerning the shareholder proposal submitted to Colgate-Palmolive by John Chevedden.
We also have received letters from the proponent dated January 1, 2015 and
January 6, 2015. Copies of all of the correspondence on which this response is based will -
be made available on our website at http://www.sec.gov/divisions/corpfin/cf-
noaction/14a-8.shtml. For your reference, a brief discussion of the Division’s informal
procedures regarding shareholder proposals is also available at the same website address.

Sincerely,

Matt S. McNair
Special Counsel

Enclosure

cc: John Chevedden
*** FISMA & OMB Memorandum M-07-16 ***



January 15, 2015

Response of the Office of Chief Counsel
Division of Corporation Finance

Re: = Colgate-Palmolive Company
Incoming letter dated December 23, 2014

The proposal requests that the board initiate the appropriate process to amend the
company’s articles of incorporation and/or bylaws to provide that director nominees shall
be elected by the affirmative vote of the majority of votes cast at an annual meeting of
shareholders, with a plurality vote standard retained for contested director elections.

There appears to be some basis for your view that Colgate-Palmolive may exclude
the proposal under rule 14a-8(i)(10). Based on the information you have presented, it
appears that Colgate-Palmolive’s bylaws compare favorably with the guidelines of the
proposal and that Colgate-Palmolive has, therefore, substantially implemented the
proposal. Accordingly, we will not recommend enforcement action to the Commission if
Colgate-Palmolive omits the proposal from its proxy materials in reliance on
rule 14a-8(i)(10). In reaching this position, we have not found it necessary to address the
alternative basis for omission upon which Colgate-Palmolive relies.

Sincerely,

Evan S. Jacobson
Special Counsel



DIVISION OF CORPORATION FINANCE
INFORMAL PROCEDURES REGARDING SHAREHOLDER PROPOSALS

The Division of Corporation Finance believes that its responsibility with respect to

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

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

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



JOHN CHEVEDDEN

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

January 6, 2015

Office of Chief Counsel

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

Washington, DC 20549

# 2 Rule 14a-8 Proposal

Colgate-Palmolive Company (CL)

Directors to be Elected by Majority Vote

John Chevedden

Ladies and Gentlemen:

This is in regard to the December 23, 2014 company request concerning this rule 14a-8 proposal.
After reading the January 6, 2015 company supplement it still appears that under the current
“adoption” of this proposal that a director who did not receive a majority vote could remain on
the board for an indefinite number of years if the board did not get around to nominating a
successor. The shareholder proposal provides for one loophole — contested elections, but not for
2 loopholes like the company currently has.

This is to request that the Securities and Exchange Commission allow this resolution to stand and

be voted upon in the 2015 proxy.

Sincerely,

ﬂm Chevedden

cc: Jennifer Daniels <jennifer_daniels@colpal.com™>




COLGATE-PALMOLIVE COMPANY 300 Park Ave.
New York, NY 10022

ADetaware Carporation Tetephone 212-310-2120
Fax 212-310-2854
Jenniter M Danlels Jennifer danlels@coipal.com

Chief Legal Officer and Secretary

Rule 14a-8(i)(10)
Rule 142-8(i1)(3)

January 6, 2015

BY ELECTRONIC MAIL

U.S. Securities and Exchange Commission
Division of Corporation Finance

Office of Chief Counsel

100 F Street, N.E.

Washington, D.C. 20549

shareholderproposals@sec.gov

Re:  Colgate-Palmolive Company — Shareholder Proposal Submitted by John
Chevedden

Dear Ladies and Gentlemen:

1 am writing on behalf of Colgate-Palmolive Company (the “Company”) to respond to

~ John Chevedden’s (“the Proponent’s™) letter to the staff dated January 1, 2015, in which the
Proponent objects to the Company’s omission from its proxy materials for its 2015 annual
meeting of shareholders (the “2015 Proxy Materials”) of the Proponent’s proposal requesting
that the Company adopt a majority voting standard for director elections (the “Proposal”). As
described more fully in my letter to the staff dated December 23, 2014, the Company intends to
omit the Proposal in reliance on Rules 14a-8(i)(10) and 14a-8(i)}(3) because the Company has
already implemented the Proposal and because the Proposal is false and misleading.

The Proponent’s letter takes issue with the resignation procedure set forth in Section
12(C)(2) of the Company’s By-Laws, which procedure is discussed in footnote 1 of my letter
dated December 23, 2014. As noted in footnote 1, the resignation procedure is intended to
address the fact that, under Delaware law, an incumbent director who is not elected nevertheless
serves until his or her successor is duly elected. As such, the Company’s By-Laws provide for a
mechanism for the board of directors to determine whether to accept the resignation of a director
who is not elected under the Company’s majority vote standard, or whether alternative action is
appropriate.
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Office of Chief Counsel

Division of Corporation Finance

U.S. Securities and Exchange Commission
January 6, 2015

Page 2

The Proponent’s new focus on the Company’s resignation procedure is, however, a red
herring. The Proposal simply asks that the Company adopt a majority voting standard for
director elections, which, as noted in my initial letter, the Company has long since had in place.
Indeed, the Proponent does not further contest this fact in his letter. Rather, the Proponent points
to a different By-Law provision that would only ever be at issue following an election under the
Company’s majority voting standard. If the Proponent wished to address the Company’s
resignation procedure, the Proposal could have done so. Rather, the Proponent now attempts to
do so, but that does not alter the fact that the Proposal, as originally drafied. has already been
substantially implemented by the Company. Simply put. the Company has a majority voting
standard for director elections. The Proponent’s letter could thus be considered an attempt to
modify the Proposal well after the Company’s deadline for receiving proposals.! Accordingly,
the Company continues to believe that the Proposal has been substantially implemented and may
be excluded in reliance on Rule 14a-8(i)(10).

Further. although the Proponent did not contest the point, the Company continues to
believe that the Proposal is false and misleading and may be excluded in reliance on Rule 14a-

8(i)3).

For the reasons stated above and in my initial letter, we request that the staff confirm that
it will take no enforcement action if the Company excludes the Proposal from its 2013 Proxy
Materials. Should the staff have any questions or need additional information, please do not
hesitate to contact me by e-mail at jennifer_daniels@icolpal.com or by phone at (212) 310-2120.

ennifer M. Daniels
Chief Legal Officer and Secretary

Enclosures

cc:  C. Alex Bahn
Hogan Lovells

John Chevedden

’ As noted in Staff Legal Bulletin No. 14F (Oct. 18. 2011), companies are not required to accept

revisions to proposals submitted after the deadline for receiving proposals. The Company’s deadline for
receiving proposals for the 2015 Proxy Materials was November 26, 2014
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JOHN CHEVEDDEN
~** FISMA & OMB Memorandum M-07-16 ***

January 1, 2015

Office of Chief Counsel

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

Washington, DC 20549

# 1 Rule 14a-8 Proposal
Colgate-Palmolive Company (CL)
Directors to be Elected hy Majority Vote
John Chevedden

Ladies and Gentlemen:
This is in regard to the December 23, 2014 company request concerning this rule 14a-8 proposal.

Contrary to the company claim in footnote 1 on page 3, the board can apparently allow a director
{o serve a year after failure to obtain a majority vote or perhaps longer than a year if the board
delays in nominating a successor (emphasis added):

(2) If a nominee for director who is an incumbent director is not elected, and no
successor has been elected at such meeting, the director shall promptly tender his or
her  resignation to the board of directors in accordance with the agreement
contemplated by by-law 12(C)(3). The corporate governance committee shall make a
recommendation to the board of directors as to whether to accept or reject the tendered
resignation, or whether other action should be taken. The board of directors shall act on
the tendered resignation, taking into account the corporate governance committee’s
recommendation, and publicly disclose (by a press release, a filing with the Securities
and Exchange Commission or other broadly disseminated means of communication) its
decision regarding the tendered resignation and the rationale behind the decision within
90 days from the date of the ceriification of the election results. The corporate
governance committee in making its recommendation and the board of directors in
making its decision may each consider any factors or other information that it considers
appropriate and relevant. The director who tenders his or her resignation shall not
participate in the recommendation of the corporate governance committee or the
decision of the board of directors with respect to his or her resignation. If such
incumbent director’s resignation is not accepted by the board of directors, such
director shall continue to serve until the end of his or her term and until his or her
successor is duly elected, or his or her earlier resignation or removal. If a director’s
resignation is accepted by the board of directors pursuant to this by-law 12(C)(2), or if a
nominee for director is not elected and the nominee.is not an incumbent director, then
the board of directors, in its sole discretion, may fill any resulting vacancy pursuant to
by-law 48 or may decrease the size of the board of directors pursuant to by-law 12(A).



This is to request that the Securities and Exchange Commission allow this resolution to stand and
be voted upon in the 2015 proxy.

Sincerely,

A%hn Chevedden

ce: Jennifer Daniels <jennifer_daniels@colpal.com>



[CL: Rule 14a-8 Proposal, November 17, 2014]

- Propeosal 4 — Directors to be Elected by Majority Vote
Resolved: Shareholders hereby request that our Board of Directors initiate the appropriate
process to amend our Company's articles of incorporation and/or bylaws to provide that director .
nominees shall be elected by the affirmative vote of the majority of votes cast at an annual
meeting of shareholders, with a plurality vote standard retained for contested director elections,
that is, when the number of director nominees exceeds the number of board seats.

In order to provide shareholders a meaningful role in director elections, our Company's current
director election standard should be changed from a plurality vote standard to a majority vote
standard. The majority vote standard is the most appropriate voting standard for director
elections where only board nominated candidates are on the ballot.

This will establish a challenging vote standard for board nominees and will improve the
performance of individual directors and the entire board. Under our Company's current voting
system, a director nominee can be elected with as little as one yes-vote. A. majority vote standard
would require that a nominee receive a majority of the votes cast in order to be elected. More
than 77% of the companies in the S&P 500 have adopted majority voting for uncontested
elections. Our company has an opportunity to join the growing list of companies that have
already adopted this standard.

Our clearly improvable corporate governance (as reported in 2014) is an added incentive to vote
for this proposal:

These directors each had 13 to 26-years long tenure (independence concern) and were beyond
age 70: Delano Lewis, Richard Kogan and Ellen Hancock. And 42% of the votes on our most
important board committees were controlled by these long tenured directors. GMI Ratings, an
independent investment research firm, said multiple related party transactions and other potential
conflicts of interest involving our company's board or senior managers should be reviewed in
greater depth. There was not oné independent director who had general expertise in risk -
management, based on GMI’s standards.

Delano Lewis was negatively flagged by GMI due to his involvement with the Eastman Kodak
bankruptey. This was compounded by Mr. Lewis being assigned to head our nomination
committee and also to our executive pay committee. It is not a good sign when we do not have an
independent board chairman and at the same time our Lead Director, John Cahill, is potentially
overextended with director responsibilities at 4 public companies and also heads our audit
committee.

There was $28 million in 2013 Total Realized Pay for Ian Cook plus an excessive perks and
pension benefits. GMI said Colgate-Palmolive had not disclosed specific, quantifiable
performance objectives for our CEQ. Meanwhile shareholders faced a potential 12% stock
dilution.

Returning to the core topic of this proposal from the context of our clearly improvable corporate
governance, please vote to protect shareholder value:
Directors to be Elected by Majority Voie — Proposal 4



COLGATE-PALMOLIVE COMPANY 300 Park Ave.

ADeowece Corpriatin Teaphons 2123102120
: Fax 212-310-2854
Jennifer M Danlels Jennifer,_daniels@icolpal.com
Chief Legal Officer and Secretary
Rule 14a-8(i)(10)
Rule 143-8())(3)
December 23, 2014
BYELECTI C M/

U.8S. Securities and Exchange Commission
Division of Corporation Finance

Office of Chief Counsel

100 F Street, N.E.

‘Washington, D.C. 20549
shareholderproposals(@sec.gov

Re:  Colgate-Palmolive Company ~ Shareholder Proposal Submitted by John
Chevedden
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to Rule 14a-8(3), a copy of this letter and its exhibits also is being sent to the Proponent. Rule
I4a-8(k) and SLB No. 14D provide thata shareholder ptoponeat is requsred to send the company




Office of Chief Counsel
Division'of Corporation. Finance

U.S. Securities and Exchange Commission
~ December 23; 2014
Page 2

a copy of any correspondence which the proponent elects to submit to the Commission or the
staff. Accordingly, we hereby inform the Proponent that, if the Proponent elects to submit
additional correspondence to the Commission or the staff relating to the Proposal, the Proponent
should concurrently furnish a copy of that correspondence to the undersigned.
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In the case of the Proposal, the Company-has already implemented precisely what the
Proposal requests. The Proposal secks an amendment to the Company’s articles of incor
andlor ‘bylam to pruvxde for & majority voting standard in director elections, with a phnahty

rd for contested director elections. Section i?.(C)(I) of the Company’s By-Laws, which
led on March 8, 2007 and is publically available, provides in relevant part (a full copy
sBy—Laws is attached hereto-as M)_




Oﬁﬁc of Chief Ceunsel

US Secm':ﬁes and Bxchange Commis
‘December 23, 2014
- Page4

approved the proposals with one exception, which dld not receive the required vote under the
company’s articles ofmeorporatmnaudstateiaw Thesmﬁ'agreedmﬁlatcasethatthe
company’s “policies, practices; and procedures. compare favorably with the. guidelines of the
proposal.” See also, Cetgene Corporation (Apt, 5,201 0):‘(pe1msttmg exciusmn ofa proposal
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In order to provide shareholdsrs a meaningful role in director elections, our
Company’s current director ¢lection standard should be changed from a piwahty
vote 'standard to a ma;onty vote standard. ..

_{u]_nder-nmbv(}mnpaﬁy’s current votmg system, a director nomine¢ can be elected.
‘ ;mﬁxaazhttie*as one yes-voiae. :

sted election (i.e the exax:t same mrcumstanee

d évould apply).

ot 15, 2004) (“SLB No. 14B”), the. smi‘fstatedthat
f;'xtxsdamonstra:t&d 0bjacﬁvelythata_




In accordance with Staff Legal Bulletin No. 14F (October 18, 2011), please send your
respxme to “tlns letter to me by e~maﬂ at 3enmfex damels@mlpﬁlm Shmxld thie staff have any




Copy of the Proposal and Relatéd Correspondence




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

Mr. Andrew D. Hendry

Corporate Secretary
Colgate-Palmolive Company (CL)
300 Park Ave,

New York NY 10022
PH:212-310-2000
PH:212-310-2370

Dear Mr. Hendry,

1 purchased stock and- hold stock in our company because I believed our company has greater
potential. 1 submit my attached Rule 14a-8 proposal in support of the long-term performance of
our company. I believe our company has unrealized potential that can be unlocked through low
cost measures by making our corporate governance more competitive.

This Rule 14a-8 proposal is respectfully submitted in support of the long-term performance of
our company. This proposal is submitted for the next annual shareholder meeting. Rule 14a-8
requirements will be met including the continuous ownership of the required stock value until
after the date of the respective shareholder meeting and presentation of the proposal at the annual
meeting. This submitted format, with the shareholder-supplied emphasis, is intended to be used
for definitive proxy publication.

In the interest of comparny cost savings and improving the efficiency of the rule 14a-8 process

please communicate via email 0. «rigma & OMB Memorandum M-o716-Y0ur consideration and the

consideration-of the Board of Directors 1s appreciatea m support or the long-term performance of

our company. Please acknowledge receipt of this proposal promptly by emaikte & OMB Memorandum M-07-16"
*MFISMA & OMB Memorandum M-07-16***

Sincerely,

. 4
Dhrredn 17, 20/ 5
in Chevedden Date
“**FISMA & OMB Memorandum M-07-16***

ce: Kyistine Hutehingon <Kristing Hutchinson@colpal.com>
Chief Corporation Counsel

PH:212-310-2550

FX:212-310-3737



[CL: Rule 14a-8 Proposal, November 17, 2014]
Praposal 4 - Directors to be Elected by Majority Vote
Resolved: Shareholders hereby request that our Board of Directors initiate the appropriate
process to amend our Company's articles of incorporation and/or bylaws to provide that director
nominees shall be elected by the affirmative vote of the majority of votes cast at an annual
meeting of shareholders, with a plurality vote standard retained for contested director elections,
that is, when the number of director nominees exceeds the number of board seats.

In order to provide shareholders a meaningful role in director elections, our Company's current
director election standard should be changed from a plurality vote standard to a majority vote
standard. The majority vote standard is the most appropriate voting standard for director
elections where only board nominated candidates are on the ballot.

This will establish a challenging vote standard for board nominees and will improve the
performance of individual directors and the entire board. Under our Company's curtent voting
system, a director nominee can be elected with as litile as one yes-vote. A majority vote standard
would require that a nominee receive a majority of the votes cast in order to be elected. Mote
than 77% of the companies in the S&P 500 have adopted majority voting for uncontested
elections. Our company has an opportunity to join the growing list of companies that have
already adopted this standard.

Our clearly improvable corporate governance (as reported in 2014) is an added incentive to vote
for this proposal:

These directors each had 13 to 26-years long tenure (independence concern) and were beyond
age 70. Delano Lewis, Richard Kogan and Ellen Hancock. And 42% of the votes on our most
important board committees were controlled by these long tenured direcfors. GMI Ratings, an
independent investment research firm, said multiple related party transactions and other potential
conflicts of interest involving our company's board or senior managers should be reviewed in
greater depth. There was not oné independent director who had general expertise in risk
management, based on GMYI’s standards.

Delano Lewis was negatively flagged by GMI due to his invelvement with the Bastman Kodak
bankruptcy. This was compounded by Mr. Lewis being assigned to head our nomination
corhmittee and also to-our executive pay committee. It is ot a good sign when we do.not have an
independent board chairman and at the same time our Lead Director, John Cahill, is potentially
overexténded with director responsibilities at 4 public companies and also heads our audit
comimittee.

There was $28 million in 2013 Total Realized Pay for Ian Cook plus.an excessive perks and
‘pension benefits. GMI said Colgate-Palmolive had not disclosed specific, quantifiable
performance objectives for our CEO. Meanwhile shareholders faced a potential 12% stock
ditution,

Retuitning to the core topic of this proposal from the context of our clearly improvable corporate
governarce, please vote fo protect shareholder value: v
Directors to be Elected by Majority Voté — Proposal 4



Notes:
John Chevedden, ***FISMA & OMB Memorandum M-07-16*** onsored this
proposal.

“Proposal 4” is a placeholder for the proposal number assigned by the company in the
finial proxy.

Please note that the title of the proposal is part of the proposal.

This proposal is believed to conform with Staff Legal Bulletin No. 14B (CF), September 15,
2004 including (emphasis added):
Accordingly, geing forward; we believe that it would not be appropriate for companies to
~ exclude supporting statement language and/or:an entire proposal in reliance on rule 14a-
8(1)(3) in the following circumstances: :
* the company objects to factual assertions because they are not supported;
* the company objects to factual asseitions that, while not materially false or misleading,
may be disputed or countered;
+ the company objects to factual assertians because those. assertions may be interpreted by
shareholders in a manner that is unfavorable to the company, its directors, or its officers;
and/or
* the company objects to statements because they represent the opinion of the shareholder
proponent or a referenced source, but the statements are not identified specifically as
such.
We believe that it is appropriate under rule 14a-8 for companies to address these objections
in their statements of opposition.

See also: Sun Microsystenis, Inc. (July 21, 2005).
Stock will be held until after the annual meeting and the proposal will be presented at the apnual
mieeting. Please acknowledge this proposal prompily by emsil «risma 8 OMB Memorandum M-07-16

Rule 14a-8 and related Staff Legal Bullétins do not.mandate one exclusive format for text in
proof of stock ownership letters. Any misleading demand for such exclusive text could be
deemed a vague or misleading notice to the proponent and potentially invalidate the entire
request for proof of stock ownership which is required by a company within a 14-day deadline.



Rule 14a-8 Proposal (Colgate-Palmolive Company)
Rebecca WeinsteigMmAi® OMB Memorandum M-07-16*** 12/01/2014 04:09 PM
Cc: Andrew Hendry, Jennifer Daniels, Nina Huffman

Dear Mr. Cheveddén,

We are in receipt of your letter dated November 17, 2014, including the shareholder proposal regarding a
majority voting standard for director elections, as well as your email dated November 20, 2014 attaching
stock ownership verification. We wanted to let you know you that by-law 12(C) of Colgate's current
by-laws contains a majority voting standard for election of directors. A link to the by-laws is included
below for your reference. Since your shareholder proposal requests adoption of a standard that is already
in place, we respectfully request that you consider withdrawing your proposal.

Regards,
Rebecca

By-laws: http://www.sec.gov/Archives/edgar/data/21665/00009304 1307005054/c48915_ex3a.htm

Rebecca Weinstein

Corporate Counsel

Colgate-Palmolive Company

300 Park Avenue | New York, NY 10022
Tel: (212) 310-2798 | Fax: (212) 310-3737

FhIhkkkhkkkkkkkkiihkkikkkkikhkikkkhkidokdkhihkiddhkkdodddhkdodhdddhkddhkikdhkkkik

PRIVILEGED AND CONFIDENTIAL

This e-mail message is intended only for the use of the individual or entity to which it is addressed and
may contain information that is privileged, confidential and exempt from disclosure. If you are not the
intended recipient, please do not disseminate, distribute or copy this communication, by e-mail or
otherwise. Instead, please notify us immediately by return e-mail (including the original message in your
reply) and then delete and discard all copies of the e-mail. Thank you.



Rule 14a-8 Proposal (CL) _ Page 1 of 1

Rule 14a-8 Proposal (CL)

MB Memorandum M-07-16***

to:

Rebecca Weinstein

12/03/2014 11:07 AM

Hide Details

*+FISHAGNDMB MemorandttRIBRX-&EMB Memorandum M-07-16**

To: Rebecca Weinstein/lUSANY/NA/COLPAL@COLPAL

History: This message has been forwarded.
Dear Ms. Weinstein,
Thank you for your message.
At best as I can determine the company has not fully adopted the rule 14a-8 proposal topic.
Sincerely,
John Chevedden

file:///C:/Users/Rebecca%20Weinstein/AppData/Local/Temp/notes4d CEE00/~web8216.htm  12/22/2014



S

ExhibitB
Copy of the Company’s By-laws

W




June 7, 2007

COLGATE-PALMOLIVE COMPANY
BY-LAWS

OFFICES -

1. The registered office shall be in the City of Wilmington, County of New Castle,
State of Delaware, and the name of the registered agent in charge thereof is THE
CORPORATION TRUST COMPANY.

The corporation may also have offices at such other places within or without the State of
Delaware as the board of directors may from time to time determine or the business of the
corporation may require.

SEAL

2. The corporate seal shall have inscribed thereon the name of the corporation, the
year of its organization and the words "CORPORATE SEAL, DELAWARE".

STOCKHOLDERS' MEETINGS

3. Meetings of stockholders may be held at such place within or without the State of
Delaware as shall be determined from time to time by the board of directors.

4. The annual meeting of the stockholders shall be held on such date and at such
time as shall from time to time be fixed by the board of directors. At the annual meeting, the
stockholders shall elect a board of directors and transact such other business as may properly be
brought before the meeting.

5. Notice of the place, if any, date, and time of all meetings of the stockholders, and
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, shall be given, not less than ten nor
more than sixty days before the date on which the meeting is to be held, to each stockholder
entitled to vote at such meeting, except as otherwise provided herein or required by law
(meaning, here and hereinafter, as required from time to time by the Delaware General
Corporation Law (the “DGCL”)or the certificate of incorporation of the corporation).

When a meeting is adjourned to another time or place, notice need not be given of the
adjourned meeting if the time and place, if any, thereof, and the means of remote
communications, if any, by which stockholders and proxyholders may be deemed to be present in
person and vote at such adjourned meeting are announced at the meeting at which the
adjournment is taken; provided, however, that if the date of any adjourned meeting is more than
thirty days after the date for which the meeting was originally noticed, or if a new record date is
fixed for the adjourned meeting, notice of the place, if any, date, and time of the adjourned
meeting and the means of remote communications, if any, by which stockholders and
proxyholders may be deemed to be present in person and vote at such adjourned meeting, shall be
given in conformity herewith. At any adjourned meeting, any business may be transacted which
might have been transacted at the original meeting.

6. (A) Special meetings of the stockholders, for any purpose or purposes, unless
otherwise prescribed by statute or by the certificate of incorporation, may be called by the chief



executive officer of the corporation, and shall be called by the president or secretary upon
resolution of a majority of the entire board of directors, or at the request in writing of a majority
of the entire board of directors. Such request shall state the purpose or purposes of the proposed
meeting. Special meetings of holders of preferred stock held pursuant to the provisions of
Section 10 of Article Fourth of the certificate of incorporation may be called in accordance with
the provisions of paragraph (c) of said Section 10. Subject to the remaining provisions of this by-
law 6, a special meeting of stockholders shall be called by the secretary following the receipt by
the secretary of written requests to call a meeting from the holders of shares representing at least
25% of the votes (the “Required Percentage”) of the outstanding shares of capital stock that
would be entitled to vote on the business proposed to be conducted at such meeting (the “Voting
Stock”). Subject to paragraph (E), the business conducted at a special meeting shall be limited to
the proposals set forth in the notice of such meeting.

(B) The secretary shall not accept, and shall consider ineffective, a written request from a
stockholder to call a special meeting unless it is signed and dated by a stockholder of record and
unless it includes (1) a brief description of the business desired to be brought before the meeting
and the reasons for conducting such business at the meeting, (2) the name and address, as they
appear on the corporation’s books, of the stockholder signing such request and the name and

“address of any beneficial owner on whose behalf such request is made, (3) the class and number
of shares of the corporation which are owned beneficially and of record by the stockholder and
any such beneficial owner, and (4) any material interest of the stockholder or any such beneficial
owner in such business. A stockholder may revoke a request to call a special meeting by written
revocation delivered to the secretary at any time prior to the special meeting, provided, however,
if any such revocation(s) are received by the secretary after the secretary’s receipt of written
requests from the holders of the Required Percentage of Voting Stock, and as a result of such
revocation(s), there no longer are unrevoked requests from the Required Percentage of Voting
Stock to call a special meeting, the Board of Directors shall have the discretion to determine
whether or not to proceed with the special meeting.

(C) The secretary shall not accept, and shall consider ineffective, a written request from a
stockholder to call a special meeting that relates to an item of business (1) that is not a proper
subject for stockholder action under applicable law, (2) if such request is delivered between the
time beginning on the 61* day after the earliest date of signature on a written request that has
been delivered to the secretary relating to an identical or substantially similar item (a “Similar
Item”) and ending on the one-year anniversary of such earliest date, (3) if a Similar Item will be
submitted for stockholder approval at any stockholder meeting to be held on or before the 90%
day after the secretary receives such written request, or (4) 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 request to call a special meeting.

(D) The board of directors shall determine in good faith whether the requirements set forth
in paragraph (C) have been satisfied. The secretary shall determine in good faith whether all
other requirements set forth in this by-law 6 have been satisfied. Any determination made
pursuant to this paragraph (D) shall be binding on the corporation and its stockholders.

(E) The board of directors shall determine the place, and fix the date and time, of any
stockholder-called special meeting. The board of directors may submit its own proposal or
proposals for consideration at a stockholder-called special meeting. The record date for such
meeting shall be fixed in accordance with Section 213 (or its successor provision) of the DGCL.



7.(A) Atan annual meeting of the stockholders, only such business shall be conducted
as shall have been properly brought before the meeting. To be properly brought before an annual
meeting, business must be (1) specified in the notice of meeting (or any supplement thereto) given
by or at the direction of the board of directors, (2) otherwise properly brought before the meeting
by or at the direction of the board of directors, or (3) otherwise properly brought before the
meeting by a stockholder who is a stockholder of record at the time of the giving of notice
provided for herein and who is entitled to vote at the annual meeting. For business to be properly
brought before an annual meeting by a stockholder, (a) the stockholder must have given timely
notice thereof in writing to the secretary of the corporation and (b) such business must be a proper
matter for stockholder action under the DGCL. To be timely, a stockholder's notice must be
delivered to or mailed and received at the principal executive offices of the corporation, not less
than 60 days nor more than 90 days prior to the meeting; provided, however, that in the event that
less than 70 days' notice or prior public disclosure of the date of the meeting is given or made to
stockholders, notice by the stockholder to be timely must be so received not later than the close of
business on the 10th day following the day on which such notice of the date of the annual
meeting was mailed or such public disclosure was made. A stockholder's notice to the secretary
shall set forth as to each matter the stockholder proposes to bring before the annual meeting (i) a
brief description of the business desired to be brought before the annual meeting and the reasons
for conducting such business at the annual meeting, (ii) the name and address, s they appear on
the corporation's books, of the stockholder proposing such business and the name and address of
any beneficial owner on whose behalf such business is being proposed, (iii) the class and number
of shares of the corporation which are owned beneficially and of record by the stockholder and
any such beneficial owner, and (iv) any material interest of the stockholder or any such beneficial
owner in such business. Notwithstanding anything in the by-laws to the contrary, no business
shall be conducted at an annual meeting except in accordance with the procedures set forth in this
by-law 7(A).

3B) Nominations of persons for election to the board of directors of the corporation

may be made at a meeting of stockholders by or at the direction of the board of directors or by
any stockholder of the corporation who is a stockholder of record at the time of the giving of
notice provided for herein, who is entitled to vote for the election of directors at the meeting and
who complies with the notice procedures set forth in this by-law 7(B). Nominations, other than
those made by or at the direction of the board of directors, shall be made pursuant to timely notice
in writing to the secretary of the corporation. To be timely, a stockholder's notice shall be
delivered to or mailed and received at the principal executive offices of the corporation not less
than 60 days nor more than 90 days prior to the meeting; provided, however, that in the event that
less than 70 days' notice or prior public disclosure of the date of the meeting is given or made to
stockholders, notice by the stockholder to be timely must be so received not later than the close of
business on the 10th day following the day on which such notice of the date of the meeting was
mailed or such public disclosure was made. Such stockholder's notice shall set forth (1) as to each
person whom the stockholder proposes to nominate for election or re-election as a director, () the
name, age, business address and residence address of such person, (b) the principal occupation or
employment of such person, (c) the class and number of shares of the corporation which are
beneficially owned by such person, (d) any other information relating to such person that is
required to be disclosed in solicitations of proxies for election of directors, or is otherwise
required, in each case pursuant to Regulation 14A under the Securities Exchange Act of 1934, as
amended (including without limitation such person's written consent to being named in the proxy
statement as a nominee and to serving as a director if elected); and (e) the signed agreement by
such nominee required by by-law 12(C)(3); and (2) as to the stockholder giving the notice, (a) the

name and address, as they appear on the corporation's books, of such stockholder and the name



and address of any beneficial owner on whose behalf such nomination is made and (b) the class
and number of shares of the corporation which are owned beneficially and of record by such
stockholder and any such beneficial owner. At the request of the board of directors, any person
nominated by the board of directors for election as a director shall furnish to the secretary of the
corporation that information required to be set forth in a stockholder's notice of nomination which
pertains to the nominee. The board of directors may require any nominee proposed for election
as a director, whether nominated by a stockholder or the board of directors, to furnish to the
secretary of the corporation 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. No person shall be eligible for election as
a director of the corporation unless he or she is nominated in accordance with the procedures set
forth in this by-law 7(B) and complies with all of the provisions set forth herein.

©) The chairman of the meeting shall have the power and the duty to determine
whether a nomination or any business proposed to be brought before the meeting has been made
in accordance with the procedures set forth in these by-laws, and, if any proposed nomination or
business is not in compliance with these by-laws, to declare that such defectively proposed
business or nominatjon shall not be presented for stockholder action at the meeting and shall be
disregarded. Notwithstanding the foregoing provisions of this by-law 7, a stockholder shall also
comply with all applicable requirements of the Securities Exchange Act of 1934, as amended (the
“Exchange Act”) and the rules and regulations thereunder with respect to the matters set forth in
this by-law 7. Nothing in this by-law 7 shall be deemed to affect any right of stockholders to
request inclusion of proposals in the corporation’s proxy statement pursuant to Rule 14a-8 under
the Exchange Act.

(D) (1) Whenever any action is required or permitted to be taken at any meeting of
stockholders of the corporation, unless the certificate of incorporation otherwise provides, and
subject to the provisions of clauses (2) and (3) of this by-law 7(D), the action may be taken
without a meeting, without prior notice and without a vote, if a written consent or written
consents setting forth the action so taken shall have been signed by the holders of outstanding
stock having not less than the minimum number of votes that would be necessary to authorize
such action at a meeting at which all shares entitled to vote thereon were present and voted and if
such consent or consents have been delivered to the corporation in accordance with Section 228
(or its successor provision) (“Section 228”) of the DGCL; provided, however, that the consents
shall comply in all respects with Section 228 and that prompt notice of the taking of corporate
action without a meeting and by Jess than unanimous written consent must be given to those
stockholders who have not consented in writing in accordance with Section 228.

2 The record date for determining stockholders entitled to express consent to
corporate action in writing without a meeting shall be fixed by the board of directors of the
corporation. Any stockholder of record seeking to have the stockholders authorize or take
~ corporate action by written consent without a meeting shall, by written notice delivered to the
secretary, request the board of directors to fix a record date. The board of directors shall
promptly, but in all events within 10 days after the date on which such a request is received, adopt a
resolution fixing the record date (unless a record date has previously been fixed by the board of
directors pursuant to the DGCL). Ifno record date has been fixed by the board of directors within 10
days of the date on which such a request is received, the record date for determining stockholders
entitled to consent to corporate action without a meeting, when no prior action by the board of
directors is required by applicable law, shall be the first date on which a signed written consent setting



forth the action taken or proposed to be taken is delivered to the corporation by delivery to its
registered office in the State of Delaware, its principal place of business, or any officer or agent of the
corporation having custody of the book in which proceedings of meetings of stockholders are
recorded. Delivery made to the corporation’s registered office shall be by hand or by certified or
registered mail, return receipt requested. 1f no record date has been fixed by the board of directors
and prior action by the board of directors is required by applicable law, the record date for
determining stockholders entitled to consent to corporate action without a meeting shall be at the
close of business on the date on which the board of directors adopts the resolution taking such prior
action.

3) In the event of the delivery to the corporation of a written consent or consents
purporting to represent the requisite voting power to authorize or take corporate action and/or
related revocations, the secretary of the corporation shall provide for the safekeeping of such
consents and revocations and shall, as promptly as practicable, engage nationally recognized
independent inspectors of elections for the purpose of promptly performing a ministerial review
of the validity of the consents and revocations. No action by written consent and without a
meeting shall be effective until such inspectors have completed their review, determined that the
requisite number of valid and unrevoked consents has been obtained to authorize or take the
action specified in the consents, and certified such determination for entry in the records of the
corporation kept for the purpose of recording the proceedings of meetings of stockholders.

8. At any meeting of the stockholders, every stockholder entitled to vote may vote
in person or by proxy authorized by an instrument in writing or by a transmission permitted by
law. Any copy, facsimile telecommunication or other reliable reproduction of the writing or
transmission created pursuant to this paragraph may be substituted or used in lieu of the original
writing or transmission for any and all purposes for which the original writing or transmission
could be used, provided that such copy, facsimile telecommunication or other reproduction shall
be a complete reproduction of the entire original writing or transmission. Each stockholder shall
have one vote for each share of stock having voting power, registered in his name on the books of
the corporation on the record date fixed for such meeting, or, if no record date has been fixed, on
such date as may be provided for by law. The vote for directors and, upon the demand of any
stockholder, the vote upon any question before the meeting, shall be by ballot.

9. The holders of a majority of the stock issued and outstanding, and entitled to vote
thereat, present in person or represented by proxy, shall be requisite and shall constitute a quorum
at all meetings of the stockholders for the transaction of business except as otherwise provided by
law, by the certificate of incorporation, or by these by-laws. If, however, such majority shall not
be present or represented at any meeting of the stockholders, the stockholders entitled to vote
thereat, present in person or by proxy, shall have power to adjourn the meeting from time to time,
without notice other than announcement at the meeting, until the requisite amount of voting stock
shall be present. At such adjourned meeting at which the requisite amount of voting stock shall
be represented, any business may be transacted which might have been transacted at the meeting
as originally noticed.

10. At each meeting of stockholders the presence or lack of a quorum shall be
ascertained and all voting by ballot shall be conducted by two inspectors appointed for the
purpose by the board of directors or, if not so appointed, designated by the meeting. If for any
reason any of the inspectors previously appointed shall fail to attend or be unable to serve, a
replacement shall be appointed in like manner. The inspectors shall decide upon the
qualifications of the voters and the validity of proxies, report on the presence or lack of a quorum,



take charge of the ballots at said meeting, and after the balloting thereat on any question shall
count the ballots cast thereon and shall report the result in writing to the secretary of the
corporation or to the chairman of the meeting.

11. A complete list of the stockholders entitled to vote at any meeting, arranged in
alphabetical order, giving the address of each, and the number of voting shares held by each, shall
be prepared by the treasurer. Such list shall be open to the examination of any stockholder for a
period of at least ten days prior to the meeting in the manner provided by law. The stock list also
shall be open to the examination of any stockholder during the whole time of the meeting as
required by law. This list shall presumptively determine the identity of the stockholders entitled

“to vote at the meeting and the number of shares held by each of them.

DIRECTORS

12. (A) The property and business of this corporation shall be managed by its board of
directors. The number of directors shall be no less than seven nor more than twelve, as
determined from time to time by the board of directors, but no reduction in the number of
directors shall terminate the office of any director prior to the first annual meeting of the
stockholders subsequent to his election at which directors are elected except with the written
consent of such director, and provided further that the number of directors may be increased by
action of the holders of preferred stock as contemplated in by-law 12(B), and that no reduction in
the number of directors shall be in violation of the provisions of by-law 12(B). Except to the
extent otherwise provided in the certificate of incorporation or the by-laws, they shall be elected
at the annual meeting of the stockholders, and each director shall be elected to serve until his
successor shall be elected and shall qualify. No person who has attained the age of sixty-five
shall be initially elected to the board of directors. No director shall be re-elected as a member of
the board after he or she has reached his or her 72nd birthday, except if his or her nomination for
re-election has been approved in each instance by a majority of the other directors of the
corporation. Additionally, no former Chief Executive Officer of the corporation shall be re-
elected as a member of the board after he or she has reached his or her 65th birthday, except if his
or her nomination for re-election has been approved in each instance by a majority of the non-
employee directors of the corporation.

(B) So long as any preferred stock shall be outstanding and there shall exist a
"default period" as defined in paragraph (a) of Section 10 of Article Fourth of the certificate of
incorporation, the holders of the preferred stock, voting as a class, irrespective of series, shall
have the voting right set forth in said Section 10. At any meeting at which the holders of
preferred stock shall exercise such voting right initially during an existing default period, they
shall have the right, voting as a class, to elect directors to fill such vacancies in the board of
directors, if any, as may then exist up to such number of directors as amounts to the "required
proportion” as defined in paragraph (a) of said Section 10, and if the number which may be so
elected does not amount to the required proportion, to make such increase in the number of
directors as shall be necessary to permit the election by them of the required proportion but no
greater increase than shall be necessary for that purpose, and to elect directors to the offices so
created. An increase in the number of directors by the holders of preferred stock shall not prevent
a subsequent increase or decrease in the number of directors made in any manner provided herein
by the board of directors or the holders of preferred and common stock voting irrespective of
classes, provided that during a default period no such amendment shall (1) reduce the number of
directors elected by the holders of preferred stock to less than the required proportion or (2)



terminate the office of a director prior to the first annual meeting of stockholders subsequent to
his election at which directors are elected, except with the written consent of such director.

© (1) Each director to be elected by stockholders shall be elected by the vote of a majority
of the votes cast at any meeting for the election of directors at which a quorum is present, subject
to the rights of the holders of any series of preferred stock to elect directors in accordance with
the terms thereof. For purposes of this by-law 12(C)(1), a majority of votes cast shall mean that
the number of shares voted “for” a director’s election exceeds 50% of the number of votes cast
with respect to that director’s election. Votes cast shall include votes against and exclude
abstentions with respect to that director’s election. Notwithstanding the foregoing, in the event
of a contested election of directors, directors shall be elected by the vote of a plurality of the votes
cast at any meeting for the election of directors at which a quorum is present. For purposes of
this by-law (12)(C)(1), a contested election shall mean any election of directors in which the
number of candidates for election as director exceeds the number of directors to be elected, with
the determination thereof being made by the secretary of the corporation as of the close of the
applicable notice of nomination period set forth in by-law 7(B) based on whether one or more
notice(s) of nomination were timely filed in accordance with said by-law 7(B) (provided that the
determination that an election is a "contested election” shall be determinative only as to the
timeliness of a notice of nomination and not otherwise as to its validity).

2) If a nominee for director who is an incumbent director is not elected, and no
successor has been elected at such meeting, the director shall promptly tender his or her
resignation to the board of directors in accordance with the agreement contemplated by by-law
12(C)(3). The corporate governance committee shall make a recommendation to the board of
directors as to whether to accept or reject the tendered resignation, or whether other action should
be taken. The board of directors shall act on the tendered resignation, taking into account the
corporate governance committee’s recommendation, and publicly disclose (by a press release, a
filing with the Securities and Exchange Commission or other broadly disseminated means of
communication) its decision regarding the tendered resignation and the rationale behind the
decision within 90 days from the date of the certification of the election results. The corporate
governance committee in making its recommendation and the board of directors in making its
decision may each consider any factors or other information that it considers appropriate and
relevant. The director who tenders his or her resignation shall not participate in the
recommendation of the corporate governance committee or the decision of the board of directors
with respect to his or her resignation. If such incumbent director’s resignation is not accepted by
the board of directors, such director shall continiue to serve until the end of his or her term and
until his or her successor is duly elected, or his or her earlier resignation or removal. Ifa
director’s resignation is accepted by the board of directors pursuant to this by-law 12(C)(2), or if"
a nominee for director is not elected and the nominee is not an incumbent director, then the board
of directors, in its sole discretion, may fill any resulting vacancy pursuant to by-law 48 or may
decrease the size of the board of directors pursuant to by-law 12(A).

3) To be eligible to be a nominee for election or reelection as a director of the
corporation, a person must deliver (in accordance with the time periods prescribed for delivery of
notice under by-law 7(B)) to the secretary at the principal executive offices of the corporation a
written agreement (in the form provided by the secretary upon written request) that such person
will abide by the requirements of by-law 12(C)(2).



13. The directors may hold their meetings and have one or more offices, and keep the
books of the corporation outside of Delaware, at the office of the corporation in the City of New
York, or at such other places as they may from time to time determine.

14. In addition to the powers and authority by these by-laws expressly conferred
upon it, the board may exercise all such powers of the corporation and do all such lawful acts and
things as are not by statute or by the certificate of incorporation or by these by-laws directed or
required to be exercised or done by the stockholders.

COMMITTEES

15. The board of directors shall appoint such committees as are required by these by-
laws, and may appoint such committees as are permitted by these by-laws, from among their
members.

16. Appointment of committees shall be by the affirmative vote of a majority of the
whole board.

17. The board may, but need not, designate one member of each committee as the
chairman thereof and one member of each committee as the deputy chairman thereof.

18. The board of directors shall appoint a personnel and organization committee
consisting of not less than four members. Such committee shall consider and monitor the
corporation’s organization, personnel and compensation policies, practices and implementation.
In addition, such committee shall review the compensation of the officers of the corporation and
senior management. Such committee shall also administer such plans under which stock of the
corporation is issuable to employees upon exercise of stock options, and all executive incentive
compensation plans.

19. The board of directors shall appoint an audit committee consisting of not less
than three members. Such committee shall review internal and external audit conditions,
procedures and results and formulate and report to the board of directors policies with regard
thereto.

20. The board of directors shall appoint a corporate governance committee consisting
of not less than three members. Such committee shall recommend to the board of directors
qualified individuals to become board members and develop, implement and monitor the
corporation’s corporate governance principles.

21. The board of directors shall appoint a finance committee consisting of not less
than three members. Such committee, if and when appointed, shall consider and take account of
the financial affairs of the corporation, and formulate and suggest the financial policies of the
corporation for submission to the board of directors.

22. The board of directors may in its discretion appoint from time to time other
committees for other purposes or assign additional duties to the existing committees.

23. Each committee shall have the right to determine its own rules of procedure, not
inconsistent with the action of the board of directors, or with these by-laws, or with the certificate
of incorporation.



24. Vacancies in the committees shall be filled by the board of directors.

25. The time and place of regular meetings of the committees shall be fixed by the
board of directors, or if not so fixed, then by the committee, and prompt notice thereof shall be
given to each member of the committee, provided, however, that the board may authorize the
committee or the chairman thereof to postpone any such committee meeting upon two days notice
to each member of the committee. Special meetings of the committee may be called by the
chairman of the committee or the chief executive officer upon two days notice to each member of
the committee. Each such committee may meet at such stated times and places and otherwise
upon notice and at such places as it shall provide.

26. A majority of the members of each such committee shall constitute a quorum;
and in each instance the affirmative vote of a majority of the members of the committee present at
the meeting shall be necessary for the adoption of any resolution, except that, upon request of the
chief executive officer or the chairman of the committee, any action required or permitted to be
taken at any meeting of such committee may be taken without a meeting, if all members thereof
consent thereto in writing or by electronic transmission, and the writing or writings or the
electronic transmission or transmissions are filed with the minutes of the proceedings of such
committee. Such filing shall be in paper form if the minutes are maintained in paper form and
shall be in electronic form if the minutes are maintained in electronic form. The committee may
designate one of its members as secretary of the committee, and may in addition, call upon the
secretary or one of the assistant secretaries of the corporation, or any other person, as may be

. determined by the committee, to perform all or part of the duties of secretary of the committee;
and minutes shall be kept of all meetings and proceedings of the committee, which shall be
reduced to writing by either the secretary of the committee or the secretary or one of the assistant
secretaries of the corporation, or such other person, as the committee shall direct.

27. Each member of each such committee shall continue to be a member thereof at
the pleasure of the board of directors and, unless otherwise ordered by the board of directors or
otherwise specified in the plan providing for such committee, until such time as he ceases to be a
member of the board of directors.

28. The minutes and proceedings of each such committee shall from time to time be
reported to the board of directors, as by the board of directors required.

COMPENSATION OF DIRECTORS

29. The compensation of directors as such shall be fixed by the board of directors but
no additional compensation shall be paid to regular employees of the corporation for service as
directors or as members of any committee of the board. Nothing herein contained shall be
construed to preclude any director from serving the corporation as an officer or in any other
capacity and receiving compensation therefor.

30. Pursuant to resolution of the board of directors, members of any one or more
committees may receive fixed fees or other compensation for their services.

CHAIRMAN OF THE BOARD



31. At its first meeting after each annual meeting of the stockholders the board of
directors shall choose a chairman of the board from among its members who may, but need not,
be the chief executive officer or another officer of the corporation. The chairman of the board
shall preside at all meetings of the board of directors and the stockholders, unless the board
otherwise determines, and shall perform such other duties as may be specified in the by-laws.
The chairman of the board shall be deemed to be a corporate officer if designated by the board as
the chief executive officer or another officer of the corporation.

PRESIDING DIRECTOR

32. In the absence of the chairman of the board from any meeting(s) of the directors,
the board of directors may designate one or more directors to preside at such meeting(s).

MEETINGS OF THE BOARD

33. Regular meetings of the board may be held without notice at such time and place
as shall from time to time be determined by resolution of the board. .

34. Special meetings of the board may be called by the chairman of the board or the
chief executive officer (1) on three days' notice to each director, either personally or by mail, or
(2) on twenty-four hours’ notice to each director by telephone or by telegraphing or telexing or by
facsimile or electronic transmission of the same; and special meetings shall be called by the
president or secretary in like manner and on like notice on the written request of two directors.

35. At all meetings of the board the presence of a majority of the directors then in
office shall be necessary and sufficient to constitute a quorum for the transaction of business,
provided that in no event shall a quorum consist of less than one-third of the total number of
directors, 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 directors, except as may be otherwise specifically provided by
statute, or by the certificate of incorporation, or by these by-laws. If a quorum shall not be
present at any meeting the directors present thereat may adjourn the meeting from time to time,
without notice, other than at the meeting, until a quorum shall be present. '

36. Action may be taken by the board without a meeting if all members thereof
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. Such filing
shall be in paper form if the minutes are maintained in paper form and shall be in electronic form
if the minutes are maintained in electronic form.

37. Members of the board, or of any committee thereof, may participate in a meeting of
such board or committee by means of conference telephone or other communications equipment by
means of which all persons participating in the meeting can hear each other and such participation
shall constitute presence in person at such meeting.

OFFICERS

38. At its first meeting after each annual meeting of the stockholders the board of
directors shall elect a chief executive officer, a president, a secretary and a treasurer. At the same
meeting the board may also elect one or more vice presidents, one or more of whom may be given
designations based on level (e.g., executive or senior vice president) or responsibilities (e.g., chief

10



operating officer, chief financial officer or general counsel) and a controller. Any two or more
offices may be held by the same person.

39. The board of directors may also create and provide for additional offices and
assistant offices and prescribe the duties of the respective incumbents thereof and appoint such
further officers and agents as it shall deem necessary or advisable, such as assistant secretaries
and assistant treasurers, who shall hold their respective offices for such term and shall exercise
such powers and perform such duties as shall be determined from time to time by the chief
executive officer or the board of directors. By direction of the chief executive officer, other
personnel may be designated by titles, such as "assistant vice president," "divisional vice
president,” "assistant treasurer” or "assistant controller" but only persons elected by the board of
directors shall be deemed officers of the corporation. :

40. Except as provided in employee benefit or incentive plans approved by the board
of directors or the stockholders, the compensation of all officers of the corporation shall be fixed
by the board of directors or by any committee of the board of directors as the board of directors
designates.

41. The officers of the corporation shall hold office until their respective successors
are chosen and qualified in their stead, or until they have resigned, retired or been removed in the
- manner hereinafter provided. Any officer elected or appointed by the board of directors may be
removed at any time by the affirmative vote of a majority of the whole board of directors.

CHIEF EXECUTIVE OFFICER

42. The chief executive officer shall have the general and active management of the
business, property and affairs of the corporation, subject to the control of the board of directors,
and shall have the powers and perform the duties customarily exercised by the chief executive
officer of a business corporation, including the authority to sign on behalf of the corporation
deeds, leases, contracts, powers of attorney and other documents, and the duty to execute all
directions and resolutions of the board of directors. He shall perform such other duties as may be
specified in the by-laws or prescribed by the board of directors.

THE PRESIDENT

43. The president shall have such powers and duties as may be specified in the by-
laws, prescribed by the board of directors or delegated by the chief executive officer. In the event
of the absence or disability of the chief executive officer, his duties shall be performed and his
powers shall be exercised by the president to the extent designated by the board of directors.

THE VICE PRESIDENTS

44. Each vice president shall perform such duties and exercise such powers as may
be delegated to him by the chief executive officer, and shall perform such further duties and
exercise such further powers as the board of directors shall prescribe; and in the absence or
disability of the president his duties shall be performed and his powers shall be exercised by one
or more vice presidents to the extent designated by the chief executive officer or by the board of
directors. :

THE SECRETARY
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45. (a) The secretary shall attend all sessions of the board of directors and all meetings
of the stockholders and record all votes and minutes of all proceedings in a book to be kept for
that purpose; and shall perform like duties for other committees as required. He shall give, or
cause to be given, notice of all meetings of the stockholders and of the board of directors, and
shall perform such other duties as shall be prescribed by the board of directors or chief executive
officer. :

(b) Such assistant secretary or assistant secretaries as may be appointed by the board
of directors, shall, to the extent authorized by the board of directors, participate with the secretary
and assist him in the performance of his duties, and exercise all the powers and discharge all the
duties of the secretary to the extent prescribed by the board of directors; and in the event of the
absence or disability of the secretary or any assistant secretary the duties of the secretary or of
such assistant secretary shall be performed by the assistant secretary designated by the chief
executive officer or the board of directors.

THE TREASURER

46. (a) The treasurer shall perform such duties in relation to the finances of the
corporation as shall be prescribed by the board of directors, and in relation to such duties shall be
subject to the supervision and direction of the board of directors and the chief executive officer,
as circumstances may require.

(b) Such assistant treasurer or assistant treasurers as may be appointed by the board
of directors shall, to the extent authorized by the board of directors, participate with the treasurer
and assist him in the performance of his duties, and exercise all the powers and discharge all the
duties of the treasurer to the extent prescribed by the board of directors; and in the event of the
absence or disability of the treasurer or of any assistant treasurer, the duties of the treasurer or of
such assistant treasurer shall be performed by the assistant treasurer designated by the chief
executive officer or the board of directors.

THE CONTROLLER

47. It shall be the duty of the controller, subject and pursuant to the authority of the
board of directors and of the chief executive officer, to provide for the keeping of full and
accurate records and accounts of receipts, disbursements and all other transactions of the
corporation, to make proper report thereof as required and to perform such other duties as may be
designated by the board of directors or the chief executive officer.

VACANCIES

48. If the office of any director or officer becomes vacant by reason of death,
resignation, retirement, disqualification, removal from office or otherwise, or if the authorized
number of directors be increased, the resulting vacancy or vacancies may be filled by a majority
of the directors then in office, although less than a quorum, provided notice of intention to fill a
vacancy in the board shall have been included in the notice of the meeting. The persons so chosen
shall hold office until the next annual election and until their successors are duly elected and
qualified, unless sooner displaced. The provisions of this by-law with respect to the filling of
vacancies in the office of any director are subject to the provisions of Section 10 of Article Fourth
of the certificate of incorporation.
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DUTIES OF OFFICERS MAY BE DELEGATED

49. In case of the absence of any officer of the corporation, or for any other reason
that the board of directors may deem sufficient, the board may delegate, for the time being, the
powers or duties, or any of them, of such officer to any other officer, or to any directors.

CERTIFICATES OF STOCK

50. The certificates of stock of the corporation shall be numbered and entered in the
books of the corporation as they are issued. They shall exhibit the holder's name and number of
shares and shall be signed by the chairman of the board or the president or a vice president and by
the treasurer or an assistant treasurer or the secretary or an assistant secretary. Any or all
signatures on the certificate may be a facsimile. In case any officer, transfer agent or registrar
who shall have signed or whose facsimile signature shall have been used on any such certificate
shall cease to be such officer, transfer agent or registrar of the corporation before such certificate
is issued, such certificate may be issued as though such person who signed such certificate or
whose facsimile signature shall have been used thereon had not ceased to be such officer, transfer
agent or registrar of the corporation. ‘

TRANSFERS OF STOCKS

51. Transfers of stock shall be made on the books of the corporation only by the
person named in the certificate or by attorney, lawfully constituted in writing, and upon surrender
of the certificate therefor.

FIXING RECORD DATE

52. In order that the corporation may determine the stockholders entitled to notice of or
to vote at any meeting of stockholders, or to receive payment of any dividend or other distribution or
allotment of any rights or 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, except as otherwise
required by law, fix a record date, which record date shall not precede the date on which the
resolution fixing the record date is adopted and which record date shall not be more than 60 nor less
than 10 days before the date of any meeting of stockholders, nor more than 60 days prior to the time .
for such other action as hereinbefore described; provided, however, that if no record date is fixed by
the board of directors, the record date for determining stockholders entitled to notice of or 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, and, for determining stockholders entitled to receive payment of any
dividend or other distribution or allotment of rights or to exercise any rights of change, conversion or
exchange of stock or for any other purpose, the record date shall be at the close of business on the day
on which the board of directors adopts a resolution relating thereto.

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 the adjourried meeting.
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REGISTERED STOCKHOLDERS

53. The corporation shall be entitled to treat the holder of record of any share or
shares of stock as the holder in fact thereof, and accordingly shall not be bound to recognize any
equitable or other claim to or interest in such share on the part of any other person, whether or not
it shall have express or other notice thereof, save as expressly provided by the laws of Delaware.

LOST CERTIFICATE

54. Any person claiming a certificate of stock to be lost, stolen or destroyed shall
furnish the corporation with such evidence of the ownership thereof and of such loss, theft or
destruction as shall be satisfactory to the corporation and shall, unless the board of directors shall
waive the same, give to the corporation a bond of indemnity with one or more sureties
satisfactory to the board, in such an amount as the board may require, 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 a new certificate in lieu thereof; and
thereupon the board or any officer or officers designated by the board may cause a new certificate
to be issued of the same tenor and for the same number of shares as the one alleged to be lost,
stolen or destroyed.

INSPECTION OF BOOKS

55. To the extent permitted by law, the directors shall determine from time to time
whether, and if allowed, when and under what conditions and regulations, the accounts and books
of the corporation (except such as may by statute be specifically open to inspection) or any of
them shall be open to the inspection of the stockholders, and the stockholders' rights in this
respect are and shall be restricted and limited accordingly.

CHECKS
56. Notes of the corporation shall be signed by such officer or officers and checks or

demands for money shall be signed by such officer or officers or such other person or persons as
the board of directors may from time to time designate.

FISCAL YEAR
57. The fiscal year shall begin the first day of January in each year.
DIVIDENDS

58. Dividends upon the capital stock of the corporation, when earned, may be
declared by the board of directors at any regular or special meeting.

Before payment of any dividend or making any distribution of profits, there may be set
aside out of the surplus or net profits of the corporation such sum or sums as the directors from
time to time, in their absolute discretion, think proper as a reserve fund to meet contingencies or
for equalizing dividends, or for repairing or maintaining any property of the corporation, or for
such other purpose as the directors shall think conducive to the interests of the corporation.
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NOTICES

59. If mailed, notice to stockholders shall be deemed given when deposited in the
mail, postage prepaid, directed to the stockholder at such stockholder's address as it appears on
the records of the corporation. 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 (or its successor provision) of the Delaware
General Corporation Law. A written waiver of any notice, signed by a stockholder or director, or
waiver by electronic transmission by such person, whether given before or after the time of the
event for which notice is to be given, shall be deemed equivalent to the notice required to be
given to such person. Neither the business nor the purpose of any meeting need be specified in
such a waiver. Attendance at any meeting shall constitute waiver of notice except attendance for
the sole purpose of objecting to the timeliness of notice.

AMENDMENTS

60. These by-laws. of the corporation may be altered or amended by the affirmative
vote of a majority of the stock issued and outstanding and entitled to vote thereat, at any regular
meeting of the stockholders, without notice of the proposed alteration or amendment, and at any
special meeting of the stockholders, if notice of the proposed alteration or amendment be
contained in the notice of the meeting, or by the affirmative vote of a majority of the board of
directors at any regular meeting of the board, or at any special meeting of the board, provided
notice of the proposed amendment shall have been included in the notice of such regular or
special meeting. At no time shall the by-laws be amended so as to be inconsistent with the rights
of the holders of the preferred stock set forth in Sect1on 10 of Article Fourth of the certificate of
incorporation.

EMERGENCY PROVISIONS

61. In the event of a disaster of sufficient severity to prevent the business and affairs
of the corporation from being managed and its corporate powers from being exercised by the
board of directors in accordance with the foregoing by-laws, whether by reason of muitiple deaths
or incapacity of directors and officers, destruction of property, failure of communications or other
catastrophe, then, notwithstanding any other provision of the by-laws, the following provisions
shall apply:

(a) An emergency meeting or meetings of the board of directors or of the surviving
members thereof shall be called by the chief executive officer, if available, and otherwise by one
or more directors; such meetings to be held at such times and places and upon such notice, if any,
as the person or persons calling the meeting shall deem proper. The board may take any action at
such meetings which it deems necessary and appropriate to meet the emergency.

(b) Vacancies in the board of directors shall be filled as soon as practicable in the manner
specified in Article 48 of the by-laws.

(c) The presence of the smallest number of directors permitted by law to constitute a
quorum, but not less than three, shall be sufficient for the transaction of business at emergency
meetings of the board of directors, except that if there be less than three surviving directors, the
surviving director or directors, although less than a quorum, may fill vacancies in the board.
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(d) The by-laws may be amended by the board of directors without notice of the proposed
amendment being given in the notice of the meeting.

(e) Without limiting the generality of the foregoing, the board of directors is authorized to
make all necessary determinations of fact regarding the extent and severity of the disaster and the
availability of members thereof; to designate and replace officers, agents and employees of the
corporation and otherwise provide for continuity of management; and to elect a chairman, adopt
rules of procedure, and fill vacancies.

(f) The emergency powers provided in this by-law 61 shall be in addition to any powers
provided by law.

* %k %k
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Excerpt from the Company’s Corporate Governance Guidelines

Majority Voting in Director Elections

Under Colgate’s by-laws, in an uncontested election for directors (i.e., an election where there are
the same number of nominees as seats on the Board), directors must be elected by a majority of the
votes cast at the meeting. A majority of votes cast is achieved when the number of shares voted “for”
. adirector’s election exceeds 50% of the votes cast with respect to that director’s election. “Votes
cast” includes votes for and against each nominee and excludes abstentions.

If a nominee for director who is an incumbent is not re-elected by a majority of the votes cast as set
forth above, and no successor has been elected at the meeting, the by-laws require the director to
promptly tender his or her resignation to the Board of Directors in accordance with an agreement
that each nominee is required to sign in order to be eligible for election or re-election as a director.

The Nominating and Corporate Governance Committee shall make a recommendation to the Board
of Directors as to whether to accept or reject the tendered resignation or to take other action. The
Board of Directors shall act on the tendered resignation, taking into account the committee’s
recommendation, and shall publicly disclose its decision and rationale within 90 days from the date
of certification of the election results. The committee in making its recommendation, and the Board
of Directors in making its decision, may each consider any factors or other information that it
considers appropriate or relevant. The director who tenders his or her resignation shall not
participate in the recommendation of the committee or the decision of the Board of Directors with
respect to his or her resignation.

If a director’s resignation is accepted by the Board, or if a nominee who is not an incumbent director
is not elected, then the Board in its discretion may determine either to fill such vacancy or to reduce
the size of the Board.

In contested elections, where there are more nominees than seats on the Board, directors are
elected by a plurality vote. This means that the nominees who receive the most votes of all the votes
cast for directors will be elected.

Excerpt from the Company’s 2014 Proxy Statement (p. 3)
Q: What vote is required to pass each of the proposals at the Annual Meeting?

A: Proposal 1: Election of Directors. Each of the ten nominees for director who receives at least a
majority of the votes cast for such nominee will be elected. Votes cast include votes for or
against each nominee and exclude abstentions. This means that if you abstain from voting for a
particular nominee your vote will not count for or against the nominee. When voting your proxy,
the Proxy Committee will vote for each of the nominees unless you instruct otherwise. In
accordance with the majority voting standard in the Company’s by-laws, any nominee who does
not receive a majority of the votes cast will be required to tender his or her resignation to the
Board. The Nominating and Corporate Governance Committee will then consider the resignation
and make a recommendation to the Board.



