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This is in response to your letters dated September 19, 2016 and October 11, 2016
concerning the shareholder proposal submitted to Walgreens Boots Alliance by John
Chevedden. We also have received letters from the proponent dated September 25, 2016
and October 3, 2016. Copies of all of the correspondence on which this response is based
will be made available on our website at http://www.sec.gov/divisions/corpfin/cf-
noaction/14a-8.shtml. For your reference, a brief discussion of the Division's informal
procedures regarding shareholder proposals is also available at the same website address.

Sincerely,

Matt S. McNair

Senior Special Counsel

Enclosure

cc: John Chevedden

*** FISMA & OMB Memorandum M-07-16 ***
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November 3, 2016

Response of the Office of Chief Counsel
Division of Corporation Finance

Re: Walgreens Boots Alliance, Inc.
Incoming letter dated September 19, 2016

The proposal asks the board to amend certain provisions ofthe company's proxy
access bylaw in the manner specified in the proposal.

We are unable to concur in your view that Walgreens Boots Alliance may exclude
the proposal under rule 14a-8(c). In our view, the proponent has submitted only one
proposal. Accordingly, we do not believe that Walgreens Boots Alliance may omit the
proposal from its proxy materials in reliance on rule 14a-8(c).

We are unable to concur in your view that Walgreens Boots Alliance may exclude
the proposal under rule 14a-8(i)(10). Based on the information presented, we are unable
to conclude that Walgreens Boots Alliance's proxy access bylaw compares favorably
with the guidelines ofthe proposal. Accordingly, we do not believe that Walgreens
Boots Alliance may omit the proposal from its proxy materials in reliance on
rule 14a-8(i)(10).

Sincerely,

Evan S. Jacobson

Special Counsel



DIVISION OF CORPORATION FINANCE

INFORMAL PROCEDURES REGARDING SHAREHOLDER PROPOSALS

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

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

It is important to note that the staffs 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 ofa company's position with respect to the
proposal. Only a court such as a U.S. DistrictCourt can decide whether a company is
obligated to include shareholder proposals in its proxy materials. Accordingly, a
discretionary determinationnot to recommend or take Commissionenforcementaction
does not precludea proponent,or any shareholder ofa company, from pursuing any
rights he or she may have against the company in court, should the company's
management omit the proposal from the company's proxy materials.
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1934 Act/Rule 14a-8

October 11,2016

VIA E-MAIL (shareholdetvroDosals(5)sec.eov)

Office ofChiefCounsel

Division ofCorporation Finance
U.S. Securities and Exchange Commission
100 F Street, NE
Washington, DC 20549

Re: Walgreens Boots Alliance, Inc.
Stockholder Proposal of John Chevedden

Dear Ladies and Gentlemen:

This letter concerns the request, dated September 19, 2016 (the "InitialRequest Letter"),
that we submitted on behalfofour client Walgreens Boots Alliance, Inc., a Delaware corporation
(the"Company"), seekingconfirmation that the staff(the"Staff) ofthe Division ofCorporation
Finance ofthe U.S. Securities and Exchange Commission (the "Commission") will not
recommend enforcement action to the Commission if, in reliance on Rule 14a-8 under the
Securities ExchangeAct of 1934 (the "ExchangeAcf), the Companyomits the enclosed
stockholder submission (the "Revised Submission") and supporting statement (the "Supporting
Statement') submitted by John Chevedden (the "Proponent) from the Company's proxy
materials for its 2017 Annual Meeting ofStockholders(the "2017ProxyMaterials"). The
Proponent has submitted two letters to the Staff, dated September 25,2016 and October3,2016
(the latter,the "Proponent Letter"), expressing the view that the Revised Submission and
Supporting Statement may not be excluded from the 2017ProxyMaterials.

We submit this letter on behalfofthe Company to supplement the Initial Request Letter
and respond to the views expressed in the Proponent Letter. We also renew our request for
confirmation that the Staffwill not recommend enforcement action to the Commission if the

Company omits the Revised Submission and Supporting Statement from its 2017 Proxy
Materials in reliance on Rule 14a-8.
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We have concurrently sent copies ofthis correspondence to the Proponent.

/. OMISSION OF THE REVISED SUBMISSION

A. The Revised Submission May Be Excluded in Reliance on Rule 14a-8(c)
Because The Proponent Has Submitted More Than One Proposal to the
Company for Inclusion in the 2017 Proxy Materials

As discussed in the Initial Request Letter, "the Staff has consistently recognized that Rule
14a-8(c) permits the exclusion of proposals combining separate and distinct elements which lack
a single well-defined unifying concept, even if the elements are presented as part ofa single
program and relate tothe same general subject matter."1

The Proponent Letter states that each ofthe five requests in the "Resolved" clause ofthe
Revised Submission is "part ofa unifying concept [the Company has] aptly labeled ProxyAccess
for DirectorNominations." (Emphasis in the Proponent Letter). As discussed in the Initial
RequestLetter, it is the Company's view that there is no single unifyingelement; the Revised
Submission consists of five separate proposals and may be omitted in reliance on Rule 14a-8(c).
Alternatively, if the Staff is ofthe view that, despite the Revised Submission's language, there is
a single well-defined unifyingconcept rather than five requests, the Proponent has stated
specifically that the "unifying concept" or "essential objective"ofthe Submission is "Proxy
Access for Director Nominations." As discussed in the Initial Request Letter, the Company
continues to be ofthe view that Paragraph 3 ofthe Revised Submission does not relate to that
"unifying concept" and, as such, the Revised Submission may be excluded in reliance on Rule
14a-8(c).

B. The Revised Submission May Be Excluded in Reliance on Rule 14a-8(i)(10)
Because the Company has Substantially Implemented the Revised Submission

As discussed in the Initial Request Letter, if the Staff determines that there is a single,
well-defined unifying concept, the Revised Submission may be properlyexcluded in reliance on
Rule 14a-8(i)(10)because the Company has addressed the Revised Submission's "essential
objective"by adopting amendmentsto its Amended and RestatedBy-Laws to include Section
2.20 ofArticle II, Proxy Accessfor Director Nominations (the "ProxyAccess By-law").

As discussed in the Initial Request Letter, the Proponent attempts to make two
fundamentally conflicting arguments. First, the Proponent argues that the Revised Submission is
one proposal with the essential objective of"Proxy Access for Director Nominations." Second,
the Proponent makes the opposite argument that the Revised Submission can be substantially

See the incoming no-action request in TheGoldman Sachs Group, Inc. (Mar. 7, 2012).
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implemented only if each ofthe five proposals is implemented individually. In this regard, the
Proponent Letter makes two statements that demonstrate that the Company may omit the
Revised Submission in reliance on Rule 14a-8(i)(10). Specifically, the Proponent Letter states:

• "... the Company agrees each of the elements addressed a partofa unifying concept they
have aptly labeled Proxy Access for Director Nominations."

• "The issue of renomination requirements is not 'separate and distinct' but is included
along with other provisions in the unifying concept of proxy access within section 2.20 of
the Company's bylaws."

With these statements, the Proponent has indicated clearly that the essential objective of
the Revised Submission is the single "unifying concept" of"Proxy Access for Director
Nominations" and not the five separate quantitative elements set forth in the five requests in the
"Resolved" clause. As discussed in the Initial Request Letter, the Staff has addressed the
"essential objective" analysis in a number of recent situations involving the application ofRule
14a-8(i)(10) to "proxy access" proposals that seek to have companies adopt bylaw provisions
that provide certain stockholders with the right to have their director nominees included in the
company's proxy materials. In each instance, the Staff has concurred in exclusion ofa "proxy
access" proposal in reliance on Rule 14a-8(i)(10) where the company has implemented the
essential objective of implementing proxy access, even where the company's specific terms may
differ to some degree from the terms sought by the proposal. Forexample, in Amazon.com, Inc.
(Mar. 3,2016), the Staff concurred in the exclusion ofa proxy access proposal in which the
company indicated that it had adopted a proxy access bylaw, thus achievingthe essential
objectiveofthe proposal, andalthough the specifictermsofthe bylaw andthe proposal differed,
the proxy accessbylaw "address[ed] eachofthe essential elements ofthe proposal." The Staff
took the same position in letters to, for example, Capital OneFinancial Corp. (Feb. 12,2016);
Time Warner Inc. (Feb. 12, 2016); Alaska Air Group, Inc. (Feb. 12, 2016); Baxter International
Inc. (Feb. 12, 2016); GeneralDynamics Corp. (Feb. 12,2016); and TargetCorp. (Feb. 12,
2016).

Consistent with this Staff precedent, the Company continues to be ofthe view that the
Company may properlyomit the Revised Submission and Supporting Statement in relianceon
Rule 14a-8(i)(10) because the Company has addressed the Revised Submission's "essential
objective" - which the Proponent states specifically is "Proxy Access for DirectorNominations"
- by adopting the Proxy Access By-law.
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H. CONCLUSION

Based on the discussion above and the discussion in the Initial Request Letter, the
Company continues to be ofthe view that it may properlyomit the Revised Submission and
SupportingStatement from its 2017 Proxy Materials in relianceon Rule 14a-8, As such, we
respectfully request that the Staff concurwith the Company's view and not recommend
enforcement action to the Commission ifthe Company omits the Revised Submission and
Supporting Statement fromits 2017ProxyMaterials. If we canbe of further assistance in this
matter, pleasedo not hesitate to contactme at (202) 778-1611.

Sincerely,

Martin P. Dunn

of Morrison & Foerster LLP

cc: John Chevedden

Collin G. Smyser, Vice President, Corporate Secretary, Walgreens Boots Alliance, Inc.
Mark L. Dosier, Director, Securities Law, Walgreens Boots Alliance, Inc.



October 3,2016

JOHN CHEVEDDEN

FISMA & OMB Memorandum M-07-16

Office ofChief Counsel
Division ofCorporation Finance
Securities and Exchange Commission
100 F Street, NE
Washington, DC 20549

• 2 Rale 14a-8 Proposal
Walgreens Boots Alliance, Inc. (WBA)
Proxy Access
John Chevedden

Ladies and Gentlemen:

This is in regardto the September 19,2016 no-actionrequest which contains essentially the same
argumentswith regard to Rule 14a-8(i)(10) as recent decisions where Staff denied such requests
by H&R Block and Microsoft Each case involves a proposal to amend existing company proxy
accessbylaws. Like the othercases,the factthatWalgreens Boots Alliance adopteda weak set of
proxy accessbylaws, should not pose a barrier to shareholders seeking to strengthenthose
bylaws. Walgreens Boots Alliance has taken no action to substantiallyimplement my 2017
shareholder proposal, so the no-action request based on Rule 14a-8(i)(10)is without merit

With regard to Rule 14a-8(c), althoughthe Companycites severalno-actionlettersgranted to
othercompanieswhere argumentswere made that shareholder submissions constitutedmore
thanone proposal, none involved a caselike this wherea proponent soughtamendments to a
single section ofa company's existing bylaws.

As canbe seen in the Company's Exhibit B, eachone ofthe suggestedamendmentsaddress
issues concerningthe workability ofSECTION 2.20. ProxyAccessfor DirectorNominations of
the existing bylaws ofWalgreens Boots Alliance.

To addressexamples that the Company cites:
"unlike the other partsofthe Proposal, the actionrequested under Paragraph 3:
• doesnot relate to the rights ofstockholders; instead, it seeksto directly affect the manner in
whichthe Board may establish criteria to be usedto identity qualified candidates forthe Board;
• does notaffectprovisions in theCompany's governing documents thatdeal withthenomination
ofor solicitationofvotes for directors; instead, it addresses the Board's authority to exercise its
responsibilities underme governance documents; and
• wouldoperate Independently ofthe proxy access provisions in therest ofthe Proposal, in thatit
wouldlimit the Company's ability to choose the criteria to identifyqualified nominees regardless
ofany use ofaproxy accessright by stockholders.

Paragraph 3 is separate and distinct from therest oftheRevised Submission because it is not
essential to implementing a proxy access procedure that does not "significantly impair the ability
of shareholders to use proxy access."



However, just as it may take several years for a proxy proposalto win a substantialnumber of
votes, so it may also take a candidate several nominations cycles to win substantial votes. The
Company's provision that candidatesmust receive at least25% ofthe vote serves to discourage
shareholders from attempting to use the proxyaccess provisions in the first place, given the
burden this provision creates.

See subdivision (j) below with the emphasis (j) Any StockholderNominee who is included in the
corporation's proxy materials for a particularannual meeting of stockholders but either (i)
withdraws from or becomes ineligible or unavailable for election at the annualmeeting,
including forthe failure to comply with any provision ofthese By-Laws (providedthat in no
event shallany such withdrawal, ineligibilityor unavailability commence a new time period(or
extend any time period) for the giving ofa Nomination Notice), or (ii) is not elected to the Board
ofDirectors and does not receive a number ofvotes cast infavor ofhis or her electionequal to
at least twenty-five percent (25%) ofthe number ofsharespresent and entitledto vote in the
election ofdirectors, will be ineligible to be a StockholderNomineepursuant to this Section 2.20
for the next two (2) annualmeetings. Forthe avoidance ofdoubt, this Section 2.20 shall not
prevent any stockholder from nominating any person for election to the Board ofDirectors
pursuant to and in accordance with Section 2.15(c) ofArticle II ofthese By-Laws.

Plus a 24% vote may not reflect on a candidate's qualificationsbut simply a view that the
company is not quite ripe for proxy access- but wait until next year if things do not get better.

The Company falsely states the provisions regarding renomination thresholds "does not affect
provisions in the Company's governing documents." The corporatebylaws are obviously a major
component ofthe Company's governing documents.

The Company argues paragraph 3, regarding renominationthresholds, is an issue "separate and
distinct" but it is obviously not The Company's Board chose to addressthe issue along with
otherproxy accessprovisionswhen adopting its existing bylaws entitlednProxyAccessfor
Director Nominations." Theissue ofrenominationrequirements is not "separateand distinct" but
is included alongwith other provisions on the unifying conceptofproxy accesswithin section
2.20 ofthe Company's bylaws.

TheCompany hasfailed to demonstrate theproposal is inviolation ofthe provisions ofRule
14a-8(c) andprovides ample evidence thatthe Company's board agrees eachofthe elements
addressed a part ofaunifying concept theyhave aptly labeled Proxy Accessfor Director
Nominations.

This is to request thatthe Securities andExchange Commission allowthisresolution to stand and
be voted upon in the 2017 proxy.

Sincerely,

John Chevedden

cc: Collin Smyser <Collm.Smvserta),wba.com>



JOHN CHEVEDDEN

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

September 25,2016

Office ofChiefCounsel
Division ofCorporation Finance
Securities and Exchange Commission
100 F Street, NE
Washington, DC 20549

# 1 Rule 14a-8 Proposal
Walgreens Boots Alliance, Inc. (WBA)
Proxy Access
John Chevedden

Ladies and Gentlemen:

This is in regard to the September 19,2016 no-actionrequest.

Thecompany does notclaim thatanypartof theresolved statement of thisproposal is unrelated
toproxy access. Forinstance thecompany does notclaim thatany part oftheresolved statement
here addresses change in control.

When it comes to analogies thecompany does notclaim thata special meeting proposal with a
10%threshold was ever excluded because a company adopted a special meeting right with a
25% threshold in a prior year.

The company does notcite any precedent where a company took action inone year that was the
solereason thatit wasableto avoida rule 14a-8 proposal onthe samegeneral topicfor more
than one year.

This isto request that the Securities and Exchange Commission allow this resolution tostand and
be voted upon in the 2017 proxy.

Sincerely, ^

)hn Chevedden

cc: CollinSmyser <Collhi.Smvsertgtwba.com>



I 2000PENNSYLVANIAAVE., NW morrison foerster i.lp
MORRISON I FOERSTER WASHINGTON D.C. beijing, Berlin, orl'ssels,

' Omnft.1MI« ' DKNVER, HONG KONG. LONDON,
AUUO-IOOO LOS AX0ULES, NEW YORK,

NORTHERN VIRGINIA, PALO ALTO.

TELEPHONE: 202887.1500 san dieco, san francisco, shanghai.
FACSIMILE: 202887.0763 Singapore, tokyo, Washington, d.c

WWW.MOI-0.COM

Writer's Direct Contact

+1(202)778.1611

MDunn@mofo.com

1934 Act/Rule 14a-8

September 19,2016

VIA E-MAIL (shareholderproposals(S>sec.eov)

Office ofChief Counsel

Division ofCorporation Finance
U.S. Securities and Exchange Commission
100 F Street, NE
Washington, DC 20549

Re: Walgreens Boots Alliance, Inc.
Stockholder Proposal of John Chevedden

Dear Ladies and Gentlemen:

We submit this letter on behalfofour client Walgreens Boots Alliance, Inc., a Delaware
corporation (the"Company"), whichrequests confirmation that the staff (the"Staff") ofthe
Division ofCorporation Finance ofthe U.S. Securities and Exchange Commission (the
"Commission") will not recommend enforcement action to the Commission if, in reliance on
Rule 14a-8 under the Securities Exchange Act of 1934 (the "ExchangeAct), the Company
omits the enclosed stockholder submission (the "Revised Submission") and supporting statement
(the"Supporting Statement) submitted by John Chevedden (the"Proponent) from the
Company'sproxy materials for its 2017 Annual Meetingof Stockholders (the"2017Proxy
Materials").

Pursuant to Rule 14a-8(j) under the Exchange Act, we have:

• filed this letter with the Commissionno later than eighty (80) calendardays before the
Company intends to file its definitive 2017 ProxyMaterials with the Commission; and

• concurrently sent copies ofthis correspondence to the Proponent.
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Copiesof the Revised Submissionand Supporting Statement, the Proponent's cover letter
submitting the Revised Submission, and othercorrespondence relatingto the Revised
Submission are attached hereto as Exhibit A.

Pursuant to the guidanceprovided in SectionF of Staff Legal Bulletin 14F (Oct. 18,
2011), we askthat the Staffprovideits response to this request to Martin Dunn, on behalfof the
Company, viaemail at mdunn@mofo.com or viafacsimile at (202) 887-0763, andto the
Proponent, via email at "TISMA &OMB Memorandum M-07-16*"

/. PROCEDURAL HISTORY OF THE REVISED SUBMISSION

On October 14,2015, Company's Boardof Directors (the"Board") adoptedamendments
to its Amendedand Restated By-Laws (the"By-Laws") to include Section2.20 ofArticle II,
Proxy Accessfor Director Nominations (the "ProxyAccessBy-law"). The Company included
the By-Lawscontaining the Proxy Access By-lawas an exhibit to the Company's Current Report
on Form 8-K filed with the Commission on October 16,2015. See Exhibit B.

On August 10,2016,l the Company received a letter from the Proponent containing a
submission for inclusion in the Company's 2017 Proxy Materials (the "Original Submission").
The Original Submission reads as follows:2

"RESOLVED: Shareholders ask our Board ofDirectors to adopt, andpresentfor
shareholder approval, an enhancementpackagefor the company bylaws allowing
shareholder nominated candidates to be included in thecompany'sproxymaterials, with
essential elementsfor substantial implementation asfollows:

1. The numberofshareholder-nominated candidates eligible to appear inproxy
materials shall be one quarter ofthedirectors then servingor two, whichever is greater.
With nine directors, current bylaws allow only upto oneproxy access candidate.

2. No limitation shall beplaced on thenumber ofshareholders thatcan aggregatetheir
sharesto achievethe 3% "RequiredShares," outstanding snares oftheCompany entitled
to vote in the election ofdirectors. Under currentprovisions, even ifthe20 largest

The Proponent submitted to the Company a substantially similar submission regarding "proxy access
enhancements" on August 7,2016. This submission was voluntarily revised on August 10,2016. As it
was the August 10,2016 version that was the subject of the Company's DeficiencyNotice (as defined
below), it is this version that is referred to in this request as the "Original Submission."

The Original Submission is included in Exhibit A. For completeness, the August 7,2016 submission also
is included in Exhibit A.
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public pensionfunds were able to aggregate their shares, they would not meet the 3%
criteria at most companies examined by the Council ofInstitutional Investors.

3. No limitation shall be placed on the re-nominationon shareholder nomineesbased on
the numberor percentage ofvotes received in any election. Suchlimitations do not
facilitate the shareholders' traditionalstate law rights and add unnecessarycomplexity.

4. The bylaws shall not require that a nominator provide a statementofintent to
continue to hold the requiredpercentage ofshares after the annual meeting. Iftheir
candidate(s) lose, they may want to move their investment elsewhere.

5. Loanedsecurities shall be countedas belongingto a nominating shareholder ifthe
shareholder represents it:

(a) has the legal right to recall those securitiesfor votingpurposes,
(b) will vote the securities at the shareholder meeting and
(c) will hold those securitiesthrough the date ofthe annual meeting.

Loaning securities to a third party with recall provisions greater thanfive days is not
inconsistentwith a long-term investment in a company.

Shareholderproxy access at US companies would 'benefitboth the markets and
corporateboardrooms, with little cost or disruption,' raising USmarket capitalization by
up to $140 billion. This is according to a cost-benefit analysis by the Chartered
Financial Analyst Institute, Proxy Access in the United States: Revisiting the Proposed
SEC Rule. Although our company adopted a proxy access bylaw, it contains restrictive
bureaucratic provisions that significantly impair the ability ofshareholders to use proxy
access. Adoption ofthis enhancementpackage would largely remedy that situation."

The Company received the Original Submission from the Proponenton August 10,2016
and, in a letter sent on August 18,2016 (the "Deficiency Notice"), the Company notified the
Proponent that the Original Submission violated Rule 14a-8(c) because it contained more than
one proposaland that the Proponent could correct this procedural deficiency by indicating which
proposal the Proponent would like to submit and which proposals the Proponentwould like to
withdraw. See Exhibit C. The Deficiency Notice stated that the Commission's rules require that
any response to the letter be postmarked or transmitted electronically no later than fourteen (14)
calendar days from the date ofreceipt of the letter. The Company received the Revised
Submission atissue onAugust 29,2016.3 See Exhibit D. The Revised Submission reads as

The Proponent states in an email dated August 29,2016 that the Revised Submission "was invited by the
company [sic] August 18,2016 letter."
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follows, withadditions to theOriginal Submission underlined (there were no deletions from the
Original Submission):

"RESOLVED: Shareholders ask our Board ofDirectors to adopt, andpresent for
shareholder approval, an enhancement package for the company bylawsallowing
shareholder nominatedcandidates to be included in the company'sproxy materials, with
essentialunifiedelements for substantial implementation asfollows:

1. The numberofshareholder-nominated candidateseligible to appear inproxy
materials shall be onequarter ofthedirectors then servingor two, whichever is greater.
With nine directors, current bylaws allow only up to oneproxy access candidate.

2. No limitationshall be placed on the number ofshareholders that can aggregate their
shares to achieve the 3% "RequiredShares,"outstandingshares ofthe Companyentitled
to vote in the election ofdirectors. Undercurrentprovisions, even ifthe 20 largest
publicpensionfunds were able to aggregate their shares, they would not meet the 3%
criteria at most companiesexamined by the CouncilofInstitutional Investors.

3. No limitationshall be placed on the re-nomination on shareholder nominees based on
the number or percentage ofvotes received in any election. Such limitations do not
facilitate the shareholders' traditional state law rights and add unnecessarycomplexity.

4. The bylaws shall not require that a nominatorprovide a statement ofintent to
continue to hold the requiredpercentage ofshares after the annualmeeting. Iftheir
candidate(s) lose, they may want to move their investmentelsewhere.

5. Loaned securities shall be counted as belonging to a nominating shareholder ifthe
shareholder represents it:

(a) has the legal right to recall those securitiesfor votingpurposes,
(b) will vote the securities at the shareholder meetingand
(c) will hold those securities through the date ofthe annual meeting.

Loaningsecurities to a thirdparty with recall provisions greater thanfive days is not
inconsistent with a long-term investment in a company.

The above unified elements have the sole soal to make proxy access more workable for

shareholders to use. (Proxy access has numerous elements and companies often use
4000-words in their 2Qvernins documents to list multifacetedproxy access details. In
2016 a number ofcompanies asked their shareholders to approve multifaceted 400-word
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proxy access bvlaw provisions by voting on a single ballot item. The SEC Staffdid not
require any company to submit multiple proposals.)

Shareholder proxy access at UScompanies would 'benefit both themarkets and
corporate boardrooms, with little costor disruption,' raising US market capitalization by
upto $140 billion. This is according to a cost-benefit analysis by theChartered
Financial Analyst Institute, Proxy Access in the United States: Revisiting the Proposed
SEC Rule. Although our companyadopted a proxy access bylaw, it containsrestrictive
bureaucratic provisions thatsignificantly impair the abilityofshareholders to useproxy
access. Adoption ofthis enhancement package would largely remedy that situation."

As can be seen, the Revised Submission in no way alteredthe operational language or
intent ofthe Original Submission in responseto the Deficiency Notice - the "Resolved" clause
continuesto request the individual implementation of five separate "essential elements." Instead,
the Revised Submission merely added self-serving, conclusory language that attempts to:

• alterthe application of Rule 14a-8(c) to the Revised Submission by merely stating
that it is a '"unified" proposal, while also attempting to

• maintain the basic notion that substantial implementation ofthe entire Revised
Submission for purposesofRule 14a-8(i)(10) may not be accomplished through
the substantial implementation ofan"essential objective"because eachofthe five
requests must be substantially implemented on an individualbasis and, as such,
are five separate proposals with five separate "essential objectives."

The Proponent is a well-known, well-seasoned userofthe Rule 14a-8 process. In this
regard, the Proponent was involved in a numberofthe 2016 proxy access proposals regarding
which the Staff issued no-action responses concurring in the omission ofthe proposals in
reliance on Rule 14a-8(i)(10). In these no-action actionresponses, the Staff noted that the
subject companies had substantially implemented the "essential objective"ofthe proposal by
implementing a proxy access process, even thoughthat implementation did not conform
completely with many ofthe terms sought by the shareholder proposal. See, e.g., Alaska Air
Group, Inc. (Feb. 12,2016); CapitalOne Financial Corp. (Feb. 12,2016);Baxter International
Inc. (Feb. 12,2016); General Dynamics Corp. (Feb. 12,2016); and TargetCorp. (Feb. 12,
2016). The Original Submission appears to have attemptedto forestall such a determination in
this instanceby stating that each ofthe five requests constituted an "essential elementQ for
substantial implementation," thus indicating that every one of the five "essential elements"had
to be substantially implemented individually beforethe Original Submission could be viewed as
substantially implemented for purposesof Rule 14a-8(i)(10); this language, as such, indicated
that there was no one "essential objective" to the Original Submission that could be substantially
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implemented for purposesofRule 14a-8(i)(10). As therewas no "essential objective" or "single
well-defined unifying concept" to the Original Notice, the Company was of the view that the
Original Submission contained more than one proposaland provided the Proponentwith the
Deficiency Notice. Rather than addressingthis point, in response to the Deficiency Notice, the
Revised Submission merely added self-serving, conclusory language intended to present the
Revised Submission as threading an impossible logical needle - the Revised Submission
attempts to paint the Revised Submission as one proposal with a "single well-defined unifying
concept" or "essential objective" for purposes of 14a-8(c), while at the same time maintaining
that, because each ofthe five requests is an "essential unified elementf] for substantial
implementation" and, as such must be individually implemented, there is no "essential objective"
that can be deemed "substantially implemented" under the Staffs proxy access/Rule 14a-8(i)(10)
analysis.4 As discussed above, these two positions are mutually exclusive - if there isno
essential objective that can be substantially implemented for purposes of Rule 14a-8(i)(10), then
there can be no "single, well-defined unifying concept" that turns five proposals into one for
purposes ofRule 14a-8(c). Put differently, it is logically impossible to simply say you have a
unified proposal and have it be so for purposes of 14a-8(c), particularly when you areclearly
statingthat because each ofthe five requests are"essential elements" ofthe Revised Submission
and, as such, there is no single "essential objective" for purposes ofdetermining if the Revised
Submission has been "substantially implemented" for purposes of (i)(10).

II. OMISSION OF THE REVISED SUBMISSION

A, Basesfor Omitting the Revised Submission

As discussed more fully below, the Company believes it may properly omit the Revised
Submission from its 2017 Proxy Materials in reliance on:

• Rule 14a-8(c), as the Proponent has submitted more than one proposal to the
Company for inclusion in the 2017 Proxy Materials; or

• Rule 14a-8(i)(10), as the Company has substantially implemented the Revised
Submission.

With regard to these alternative bases for exclusion ofthe Revised Submission, the
Company is ofthe view that, while either paragraph ofRule 14a-8 provides a reasonable basis
for exclusion, the analyses underlying the application ofthe two paragraphs present themselves
as mutually exclusive. In the Revised Submission, the Proponent attempts to create a unique
analysis of the Revised Submission - it is five requests unified by a single, well-defined unifying

The Staffhas consistently taken the view that a mere statement by the proponent that there is a unifying
concept is not sufficient. See, e.g., Parker-Hannifin Corp. (Sep. 4,2009)
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concept and assuch, it survives scrutiny under Rule 14-8(c), yet it has no essential objective and,
instead, consists of five separate essential elements, eachofwhich must be implemented for
there to be substantial implementation, and, as such, survivesscrutiny underthe Staffs Rule
14a-(i)(10) analysis for proxy access proposals becausethere is no essentialobjective to
implement. This presents a fundamental inconsistency thatcannot be resolved. Put simply,
giventhe "essential unified element for substantial implementation," the Revised Submission
may be omitted under either (c) or (i)(10), as it is not possibleto survive both analyses.
Specifically, and as discussed more completely below:

• Rule I4a-8(c) - "The Staff has consistently recognized that Rule 14a-8(c) permits the
exclusion ofproposalscombining separate and distinct elements which lack a single well-
defined unifying concept, even ifthe elements arepresented as part ofa single program
and relate to the same general subject matter."5 The Revised Submission demonstrates
that there is no single well-defined unifying concept to the five requests, as the
"Resolved" clause makes clear that there is no "essential objective" that may be
"substantially implemented"; rather, that clause states that each of the five requests are
"essential unified elements for substantial implementation." Accordingly, based on this
language, each ofthe five requests must be "substantially implemented" individually if
the Revised Submission itself is to be considered to be "substantially implemented." This
language, therefore, makes clear that there is no single unifying element and the Revised
Submission consists of five separate proposalsand the Revised Submission may be
omitted in reliance on Rule 14a-8(c). Alternatively, if the Staff is ofthe view that,
despite the Revised Submission's language, there is a single well-defined unifying
concept ratherthan five requests, it is the Company's view that the final two sentences of
the Supporting Statement indicate that the only such possible "unifying," "essential
objective" of the Submission would be the implementation ofa proxy access procedure
that does not "significantly impair the ability ofshareholders to use proxy access." In
this regard,the Company is further ofthe view that Paragraph 3 ofthe Revised
Submission does not relate to that "unifying concept" and, as such, the Revised
Submission may be excluded in reliance on Rule 14a-8(c).

• As discussed, the Company believes that the Revised Submission should not be viewed
as a single proposal; however, should the Staff disagree with the Company's view in this
regard, such a position necessitatesthe determinationthat the Revised Submission may
then properly be excluded in reliance on Rule 14a-8(i)(10).

See the incoming no-action request in TheGoldman Sachs Group, Inc. (Mar. 7,2012). The Staffs
response in that matter is discussed below in Section H.B.I.
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• Rule 14a-8(i)(10) - A determination that the Revised Submission may not be excluded in
reliance on Rule 14a-8(c) would necessitate the reasoning that the Revised Submission
should be viewed as five requests that comprise a single proposalbecause they all have
one unifying concept - implementation ofa proxy access procedurethat does not
"significantly impair the ability of shareholders to use proxy access." If viewed as a
single proposal, the Revised Submission and Supporting Statement consist almost
entirelyofa request for a proxy access procedure that includes Proponent-specified terms
relating to five topics. Despite the Revised Submission's efforts at semanticswith the
intent ofcausing the reader to reach the conclusion that there is an "essential objective"
for purposes of Rule 14a-8(c) but not for purposes of Rule 14a-8(i)(10), it is necessarily
so mat if there such an "essential objective" for one purpose in Rule 14a-8, there is an
"essential objective" for all purposes in Rule 14a-8. As such, the Company is ofthe view
that it has substantially implemented the Revised Submission for purposes of Rule
14a-8(i)(10). The Staff has addressed numerous proxy access proposals in the context of
Rule 14a-8and has consistently found that they each have an "essential objective" that
maybe deemed "substantially implemented" for purposes of Rule 14a-8(i)(10),even
where that implementation does not match every item in the shareholder proposal. For
example, in Amazon,com, Inc. (Mar. 3,2016), the Staff addressedan analytically
identical proposalin which the company had adopted a proxy accessbylaw that included
provisions that did not match many ofthe terms sought in the proposal.6 The Staff
concurred in the view that the proposal could be excluded in reliance on Rule 14a-
8(i)(10), stating "We note your representation that the board has adopted a proxy access
bylaw that addresses the proposal's essential objective."

In summary, the Company is of the view that the Revised Submission should be viewed
as five separate proposals, as the entire Revised Submission may not be viewed as "substantially
implemented" unless each ofthe five "essential unified elements" has been "substantially
implemented" individually. In this regard,the Company notes that, while the Proponent attempts
to frame the Revised Submission as a single, unified proposal, it also includes specific language
in the "Resolved" clause that negates this attempt. If, despite the languageofthe Revised
Submission, the Staff considers the five elements in the Revised Submission as being bound by
a single unifying concept, the Company is ofthe view that, while Paragraphs 1,2,4 and 5 of the
Revised Submission may fall within that single unifying concept of implementing a proxy access
procedure that does not "significantly impair the ability of shareholders to use proxy access,"
Paragraph 3 does not share that unifying concept and the Revised Submission does not comply

The incoming request in Amazon.com, Inc. described the proposal in that matter as follows: "Virtually all
of the 487 words comprising the Proposal and its brief supporting statement consist ofan extensive list of
proxy access terms requested by the Proponent. The proxy access provisions addressed in the Proposal can
be grouped into 11 topics, some ofwhich have multiple prongs."
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with Rule 14a-8(c). Alternatively, if the Staff disagrees with the Company's view and finds that
the Revised Submission complies with Rule 14a-8(c) because the entire Revised Submission
comprises a single proposal, then recent Staff precedent necessitates the view that the Revised
Submission be deemed substantially implemented for purposes of Rule 14a-8(i)(10) because the
Company has addressed the Revised Submission's "essential objective" by adopting the Proxy
Access By-law.

B. The Revised Submission May Be Omitted in Reliance on Rule 14a-8(c) Because
It Constitutes Multiple Proposals

The Company is ofthe view that it may omit the Revised Submission from its 2017
Proxy Materials because the Proponenthas combined different proposals into a single
submission and, as such, has failed to comply with the "one proposal" requirement of Rule 14a-
8(c).

1. The Revised Submission Constitutes More Than One Proposal

Rule 14a-8(c) provides that a stockholder may submit only one proposal per stockholder
meeting. The Staffhas consistently recognized that Rule 14a-8(c) permits the exclusion of
proposals combining separateand distinct elements which lack a single well-defined unifying
concept, even if the elements are presented as partofa single program and relate to the same
general subject matter. For example, in Parker-Hannifin Corp. (Sep. 4,2009), the Staff
concurred in the exclusion ofa proposalthat sought to createa "Triennial Executive Pay Vote
program" that consisted ofthree elements: (i) a triennial executive pay vote to approve the
compensationofthe company's executive officers; (ii) a triennial executive pay vote ballot that
would provide shareholdersan opportunity to register their approval or disapproval ofthree
components ofthe executives' compensation; and (iii) a triennial forum that would allow
shareholdersto comment on and ask questions about the company's executive compensation
policies and practices.The company arguedthat, while the first two partswere clearly
interconnected, implementation ofthe third partwould requirecompletely distinct and separate
actions. The Staff agreed, specifically noting that the third partofthe proposed programwas a
"separate and distinct matter" from the first and second partsofthe proposed programand,
therefore, that all of the proposals could be excluded. In PG&E Corp. (Mar. 11,2010), the Staff
concurred with exclusion ofa proposalasking that, pending completion ofcertainstudies of a
specific power plant site, the company: (i) mitigate potential risks encompassedby those studies;
(ii) defer any request for or expenditure of public or corporate funds for license renewal at the
site; and (iii) not increase production of certain waste at the site beyond the levels then
authorized. Notwithstanding that the proponent argued the steps in the proposal would avoid
circumvention of state law in the operation ofthe specific power plant, the Staff specifically
noted that "the proposal relating to license renewal involves a separateand distinct matter from
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the proposals relating to mitigating risks andproduction level." See also Duke Energy Corp.
(Feb. 27,2009) (concurring in the exclusion ofa proposal requiring the company's directors to
own a requisite amountofthe company's stock, to disclose allconflicts of interest andto be
compensated only in the form ofthe company's common stock); Morgan Stanley (Feb. 4,2009)
(concurring with the exclusion ofa proposal requesting stock ownership guidelines for director
candidates, new conflict of interest disclosures and restrictions on director compensation);
General MotorsCorp. (Apr. 9,2007) (concurring in the exclusion of a proposal seeking
shareholder approval for the restructuring ofthe company through numerous transactions); and
Centra Software, Inc. (Mar. 31,2003) (concurring in the exclusion ofa proposal requesting
amendments to the bylaws to require separate meetings ofthe independent directorsand that the
chairmanofthe board not be a company officer or employee, where the company argued the
proposals would amend "quite different provisions" ofthe bylaws andwere thereforeunrelated).

With regard to a proposalthat was very similar to the Revised Submission, the Staff
concurred that multiple proposals exist when one partof a stockholder's submission addresses
matters or actions that arise as a result of implementation of anotherpartof the submission.
Specifically, in The Goldman Sachs Group, Inc. (Mar. 7,2012), the Staff concurred in the
exclusion ofa proposal that sought amendments to the company's governance documents to
"allow shareowners to make board nominations" under the procedures set forth in the proposal.
While the supporting statement framed the proposal as a"standard proxy accessproposal," one
element ofthe proposal sought to prescribe the manner in which the Company, its board, and its
officers defined "change in control," which the company arguedwas a separate matter from the
issue addressed in the Proposal's other elements - providing stockholders proxy access. The
Staff agreed with the company, noting that the single "change in control" element contained a
proposal that was separate from the "proxy access" proposal comprised ofthe remaining
elements. Accordingly, the Staff stated that the "change in control" element "constitutes a
separate and distinct matter from the proposal related to inclusion of shareholder nominations for
director" in the company's proxy materials.

There is significant Staff precedent describing the broaderapplicationofRule 14a-8(c).
Forexample, in HealthSouth Corp. (Mar. 28,2006), the proposal sought to amend the
company's bylaws to (i) grant shareholders the power to increasethe size ofthe board and (ii)
allow shareholders to fill any director vacancies created by such an increase. The Staff concurred
that the proposal constituted multiple proposals, even though the proponent claimed that the
proposals were relatedto the single concept of giving shareholders the power to add directorsof
their own choosing. In ExxonMobil Corp. (Mar. 19,2002), the Staff concurred that multiple
proposals were involved in a submission requesting that the election of directors include a slate
ofnominees larger than the number of available board seats and that the additional nominees
come from individuals with experience from a variety of shareholder groups, notwithstanding the
proponent's claim that the proposals related to the single concept ofdiversification of the board.
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InAllstate Corp. (Jan. 29,1997), the Staff concurred thata submission constituted multiple
proposals when it requested that the company adopt cumulative voting and then avoid certain
actions that the proponent indicated may indirectly impair the effectiveness of cumulative voting.

As an initial matter, it is the Company's view that the language of the Revised
Submission necessitates that the five elements in the Revised Submission be viewed as five
separate proposals and not a single proposal that is unified by the concept of implementing a
proxy access procedure thatdoes not"significantly impair the ability of shareholders to use
proxy access." In this regard, the "Resolved" clause clearly states thatthe five terms are to be
viewed as individual "essential unified elements," each ofwhich is required for substantial
implementation ofthe Revised Submission. The Revised Submission's inclusion of the self-
serving and conclusory word"unified" (changing the phrase "essential elements" to "essential
unified elements") is in no way sufficient to demonstrate that the five separate requests are
joined by a single well-defined unifyingconcept for purposes ofRule 14a-8(c). If, asthe
"Resolved" clause ofthe Revised Submission provides,each of the five elements must be
substantially implemented individually for the Revised Submission itself to be deemed
"substantially implemented," then each of the five requests must necessarily be viewed as a
separate proposal with no unifying conceptthatcanbe otherwise substantially implemented. It
is the Company'sview that this necessitates a determination thatthe Revised Submission is not
consistent with the requirements of Rule 14a-8(c).7

If the Revised Submission is to be viewed as a single proposal,each ofthe five topics
must share a"single well-defined unifying concept." As such,it is necessary to identify that
unifyingconcept. As discussed above, the Original Submission was revised to includea
statement that the "sole goal" ofthe Revised Submission is to make the Company's proxy access
procedure "more workable." As this phrase is by no means"well-defined" and would be subject
to a different interpretation by each stockholder voting on the Revised Submission, the Revised
Submission maintains the language in the Original Submission which statedwhat Proponent is
attempting to accomplish. Specifically, the final paragraph ofthe Revised Submissioncontinues
to state that its adoption"remedy" issues in the Proxy Access By-law that "significantly impair
the abilityof shareholders to use proxy access." Should the Staff be ofthe view that this
language providesa single well-defined unifying concept for the Revised Submission, the
precedent discussedabove shows that the Revised Submission should still be deemed to
constitute two separate proposals. Like the proposal in Goldman Sachs andthe proposals in the
otherprecedent discussed above, the Revised Submission's Paragraph 3 contains an element -

The Proponentasserts in the Submission that "[i]n 2016 a number of companiesasked their shareholders to
approve multifaceted 400-word proxy access bylaw provisions by voting on a single ballot item. The SEC
Staff did not require any company to submit multiple proposals." This argument does not support the Staff
finding that the Submission is consistent with Rule 14a-8(c). The requirements of 14a-8(c) differ from the
requirements of Exchange Act Rule 14a-4(a)(3), andarenotapplicable to public companies.
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seekingto prescribe how the Boardidentifies qualifiednew candidates for the Board- that is a
separate matter fromthe proxy access concept thatunifies the Proposal's other paragraphs.
Thus, the Revised Submission does not constitute a single proposal under Rule 14a-8(c). While
the Supporting Statement states that the Proposal would"remedy"the Proxy Access By-law's
"impairfment] of shareholders to use proxyaccess," Paragraph 3 of the Proposal hasa broad
application with limitedimpact uponproviding stockholders with the ability to nominate director
candidates and have those candidates included in the Company's proxy materials. Contrary to
the assertion in the introductory language ofthe Proposal that eachofthe Proposal's elements
relates to "allowing shareowner nominatedcandidates to be includedin the company's proxy
materials," Paragraph 3 addresses the minimum numberofvotes thata previous proxyaccess
candidate must receive in orderto be qualifiedto appear as a proxy accesscandidate in the
following proxy statement's ballot. Thus, unlike theother parts of theProposal, theaction
requestedunder Paragraph 3:

• does not relate to the rights of stockholders; instead, it seeks to directly affect the
manner in which the Boardmay establish criteria to be used to identify qualified
candidates for the Board;

• does not affect provisions in the Company's governing documents that deal with the
nomination of or solicitation ofvotes for directors; instead, it addresses the Board's
authority to exercise its responsibilities underthe governance documents; and

• would operate independently ofthe proxy access provisions in the restofthe
Proposal, in that it wouldlimit the Company's ability to choose the criteria to identify
qualified nominees regardless ofanyuseofa proxy access right by stockholders.

Paragraph 3 is separate anddistinct from the restofthe Revised Submission because it is
notessential to implementinga proxy access procedure thatdoesnot"significantly impair the
ability of shareholders to use proxyaccess." Instead, Paragraph 3 addresses a muchbroader
topic (i.e., the Board's ability to set qualifications for Board membership). Similar to the change
in controlrestrictions found in GoldmanSachs, which the Staff concurred were distinct from a
proposed proxy access right, Paragraph 3's attempt to establish a standard for Board qualification
is distinct from providing stockholders with proxy access for director nominees. Merely
asserting in the introductory language ofthe Revised Submission thateach elementis unified and
is part of a single program does not create a single unifyingconcept, asdemonstrated by the
introductory language in the Goldman Sachs proposal. Likewise, as with the Parker-Hannafin,
HealthSouth, Exxon Mobil and Allstate precedent cited above, the fact that Paragraph 3 addresses
a possible consequence of implementing the otherelementsof the Revised Submissiondoes not
make it partofa single proposal.
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The Supporting Statement states thatthe ProxyAccess By-law"contains restrictive
bureaucratic provisions that significantly impair the ability of shareholders to use proxy access,"
and adoption ofthe Revised Submission would"largely remedythatsituation." Further, the
"Resolved" clause notes that the Revised Submission would "allow[ ] shareholder nominated
candidates to be included in the company's proxy materials." However, Paragraph 3 ofthe
Revised Submission would have the separate effect of dictating the qualificationsthat the Board
of Directors can adopt for the purpose of establishingqualificationsfor all board candidates. As
such,Paragraph 3 ofthe Revised Submission constitutesa separate proposal.

For these reasons, the Company is of the view that the entireRevised Submission
properly may be omitted from the Company's 2017 Proxy Materials under Rule 14a-8(c).

C Tlte Revised Submission May Be Omitted in Reliance on Rule 14a-8(i)(10), As
the Company Has Substantially Implemented the Revised Submission

Rule 14a-8(i)(10) permits a company to omit a proposal from its proxy materials if the
company has substantially implementedthe proposal. The Commission stated in 1976 that this
exclusion in Rule 14a~8 is "designed to avoid the possibility of stockholders having to consider
matters which already have been favorably acted upon by management." See Exchange Act
Release No. 12598 (Jul. 7,1976).

As discussed above, ifthe Revised Submission is viewed as a single proposal, there must
be a single,well-defined unifying concept that unites the five separate requests in the Revised
Submission (i.e., implementing implementationofa proxy accessprocedure that does not
"significantly impair the ability of shareholders to use proxy access."). If the Staff determines
that there is a single, well-defined unifying concept, then the Proxy Access By-law compares
favorably with and substantially implements this essential objective ofthe Revised Submission.
Consistent with the Staff's extensive precedentregardingthe applicationofRule 14a-8(i)(10)to
proxy accessbylaws, as discussed below, the Proxy Access By-law satisfies the "substantial
implementation" standard in Rule 14a-8(i)(10) because it achieves the Revised Submission's
essential objective - the Proxy Access By-law implements a proxy access procedure that does
not "significantly impair the ability of shareholders to use proxy access."
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L Prior StaffPositions Regarding theApplication ofRule 14a-8(i)(10) to
"ProxyAccess** ProposalsShow that the Company has Substantially
Implemented the Revised Submission

a. Rule 14a-8(i)(10) Background

Rule 14a-8(i)(10) permits a companyto exclude a stockholderproposal from its proxy
materials if the company has substantially implementedthe proposal. The Commissionstatedin
1976 that the predecessor to Rule 14a-8(i)(10) was "designed to avoid the possibilityof
shareholders having to consider matterswhich alreadyhave been favorably acted upon by the
management." See Exchange Act ReleaseNo. 12598 (Jul.7,1976). In 1983,the Commission
adopted an interpretation to the rule to permit the omission of proposals that had been
"substantially implemented." See Exchange Act Release No. 20091 (Aug. 16,1983). The
Commission codified this revised interpretation in Exchange Act Release No. 40018 at n.30
(May 21,1998) ("the 1998 Release").

The Staff has indicated that a company will have "substantially implemented" a proposal
if the company's "policies, practices and procedures, as well as its public disclosures, compare
favorably with the guidelines of the proposal." See Duke Energy Corp. (Feb. 21,2012)
(concurring with the omission ofa proposal requesting the formationofa boardcommittee to
review and report on actions the company could take to reduce greenhouse gas emissions as
substantially implemented because the company's policies, practices and procedures, as
disclosed in its Form 10-K and annual sustainability report, compare favorably with the
guidelines ofthe proposal). As such, it is evident that Rule 14a-8(i)(10) does not require a
company to implement every detail of a proposal. Further, a company need not implement a
proposal in exactly the same manner set forth by the proponent. In General Motors Corp. (Mar.
4,1996), for example, the company observed that the Staff has not required that a company
implement the action requested in a proposal exactly in all details but has been willing to issue
no-action letters under the predecessor ofRule 14a-8(i)(10) in situations where the "essential
objective" ofthe proposal had been satisfied.

b. The Staffs Application ofRule 14a-8(i)(10) to "Proxy Access**
Proposals

The Staff has addressed this "essential objective" analysis in a number ofrecent
situations involving the application of Rule 14a-8(i)(10) to "proxy access" proposals that seek to
have companies adopt bylaw provisions that provide certain stockholders with the right to have
their director nominees included in the company's proxy materials. In each instance, the Staff
has concurred in exclusion ofa "proxy access" proposal in relianceon Rule 14a-8(i)(10)where
the company has implemented the essential objective of implementing proxy access, even where
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the company's specific terms may differ to some degree from the terms sought by the proposal.
Forexample, mAmazon.com, Inc. (Mar. 3,2016), the Staff concurredin the exclusion of a proxy
access proposal in which the company indicated that it had adopted a proxy access bylaw, thus
achieving the essential objective ofthe proposal, and although the specific terms of the bylaw
and the proposal differed, the proxy access bylaw "addressfed] each of the essential elements of
the proposal." The Staff took the same position in letters to, for example, Capital One Financial
Corp. (Feb. 12,2016); Time Warner Inc. (Feb. 12,2016); AlaskaAir Group, Inc. (Feb. 12,
2016); Baxter InternationalInc. (Feb. 12,2016); GeneralDynamicsCorp. (Feb. 12,2016); and
TargetCorp. (Feb. 12, 2016). Indeed, as noted above, several of these Staff precedents involved
proposals submitted by the Proponent.

2. The Revised Submission Has Been Substantially Implemented through the
Company *s Proxy Access By-law

As discussed above, if each paragraph ofthe Revised Submission is not to be viewed as a
separate proposal for purposes ofRule 14a-8(c), the Revised Submission must be viewed as a
proposal seeking the essential objective of implementing a proxy access procedure that does not
"significantly impair the ability of shareholders to use proxy access." Just as in Amazon.com,
Inc. and the other Staff precedent noted above, the Company's Proxy Access By-law achieves
this "essential objective" ofthe Revised Submission.

As an initial matter, the Revised Submission does not object to the fundamental terms of
the Proxy Access By-law - the implementation ofa proxy access procedure for a stockholder or
group of stockholders that hasheld 3% ofthe Company's common stock for aminimum ofthree
years. The procedural requirements of the Proxy Access By-law to which the Proponent objects
were included by the Board to assist in its implementation ofproxy access for eligible
stockholders. Far from "significantly impairing] the ability of shareholders to use proxy
access," as the Proponent argues, the procedural requirements are composed ofcertain
safeguards to ensure that the Proxy Access By-law is made available to eligiblestockholders,
allows foran orderly process for the Company and its stockholders to effectively ascertain the
qualifications ofany nominating stockholder or groupof stockholders, and permits the Board to
meet its fiduciary responsibilities confirming the eligibility ofeach directorcandidate. Further,
these procedural requirements arecommon among other public companies that have
implemented a proxy access procedure.

The following discussion demonstrates how the Proxy Access By-law compares
favorably with the list of terms in the Revised Submission.
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Number of Nominees

Bylaws:

Section 2.20(d) states that "The maximum

The Revised Submission: number of Stockholder Nominees ... that may

The Revised Submission states that "[t]he be included in the corporation's proxy
number of shareholder-nominated candidates materials with respect to an annual meeting of

eligible to appear in proxy materials shall be stockholders shall not exceed twenty percent

one quarter ofthe directors then serving or (20%) of the number of directors in office...

two, whichever is greater." or if such amount is not a whole number, the

closest whole number below twenty percent

(20%)...."

This Proxy Access By-law provision is consistentwith the essential objectiveof
implementing a proxy accessprocedure that doesnot "significantly impairthe abilityof
shareholders to use proxy access." The provisionoperates solely to limit the number of proxy
access candidates that may appear on the Company's ballot. The provision does not disqualify
any stockholder or members ofa nominatinggroup from using proxy access and, in addition,
does not interfere with state law nomination rights and does not introduce complexity to the
nominating process. Given that the Company's provision would operate only after proxy access
had been utilized, this aspect of the Revised Submission addresses the type ofcollateral issue
that the "substantial implementation"standardunder Rule 14a-8(i)(10) is intendedto avoid.

This type ofprovision was specifically addressed in numerous proxy access proposal no-
action requests that have already been considered, and favorably decided, by the Staff. Notably,
in Newell Rubbermaid Inc. (Mar. 9,2016), the Staff considered a request under Rule 14a-8(i)(10)
to exclude a proxy access stockholder proposal as substantially implemented, where the
company had adopted proxy access with a 20% board limitation,and the proposal specifically
requestedthat the "number ofshareholder-nominatedcandidates appearing in proxy materials
should not exceed one quarter ofdirectors then serving or two, whichever is greater." In this
case, the Staffconcurred that the company had substantially implemented the proposal under the
standards ofRule 14a-8(i)(10) and noted that the company's proxy access bylaw addressed the
proposal's "essential objective," notwithstanding that the company's proxy access bylaw
contained a limitation that proxy access candidates may not exceed 20% ofboard seats. See also
Eastman Chemical Co. (Mar. 9,2016); Amazon,com, Inc. (cited above); General Dynamics
Corp. (cited above); UnitedHealth Group Inc. (Feb. 12,2016); and Western Union Co. (Feb. 12,
2016).
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We believe that the same conclusion applies here. Just as in the cited precedent, the
Proxy Access By-law allows proxy access candidates to constitute up to 20% of board seats;
however, this element of the Revised Submission requests that up to 25%, or no less than two,
board seats be available for proxy access candidates. As shown by the Staffs position in the
foregoing situations, despite the Proponent's personal disagreement with this term ofthe Proxy
Access By-law, the Company has substantially implemented the essential objective ofthe
Revised Submission.

Ownership Threshold -Approach to "Loaned Securities"

The Revised Submission:

The Revised Submission states that "[l]oaned
securities shall be counted as belonging to a
nominating shareholder ifthe shareholder
represents it:

(a) has the legal right to recall those securities
for voting purposes,

(b) will vote the securities at the shareholder
meeting and

(c) will hold those securities through the date
ofthe annual meeting."

Bylaws:
Section 2.20(e) states that "A person's
ownership ofshares shall be deemed to
continue during any period in which (i) the
person has loaned such shares, provided, that
the person has the power to recall such loaned
shares on five (5) business days' notice; or (ii)
the person has delegated any voting power by
means ofa proxy, power ofattorney or other

instrument or arrangement that is revocable at
any time by the person."

This Proxy Access By-law provision is consistent with the essential objective of
implementinga proxy access procedure that does not "significantly impair the ability of
shareholders to use proxy access." The provision operates solely to ensure that eligible
stockholders have a significant ownership interest in the Company's common stock that
demonstrates a long-term commitment to the Company and its stockholders. Indeed, it permits
the counting of loaned securities; it simply does not do so in exactly the way the Proponent
would personally prefer.

The Staff has favorably decided numerous proxy access proposal no-action requests
regarding proxy access with similar proposed terms for recallable loaned shares, when the
company bylaws counted loaned shares recallable on three business days' notice towards the
ownership threshold. See, e.g., Chemed Corp. (Mar. 9,2016); Eastman Chemical Co. (cited
above);Newell Rubbermaid Inc. (cited above); ITTCorp. (Mar. 2016); RelianceSteel &
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Aluminum Co. (Feb. 26,2016); Alaska Air Group, Inc. (cited above); Baxter International Inc.
(cited above); Capital One FinancialCorp. (cited above); ScienceApplications International
Corp. (Feb. 12,2016); Target Corp. (cited above);and UnitedHealth Group, Inc. (cited above).

Group Size to Satisfy Ownership Threshold

The Revised Submission:

The Revised Submission states that "[n]o

limitation shall be placed on the number of
shareholders that can aggregate their shares to
achieve the 3% "Required Shares," outstanding
shares ofthe Company entitled to vote in the
election ofdirectors."

Bylaws:

Section 2.20(a) states that "the corporation
shall include in its proxy materials for such
annual meeting ofstockholders the name ... of
any person or persons... nominated for
election to the Board ofDirectors... by a

stockholder that satisfies, or by a group ofno
more than twenty (20) stockholders that
satisfy, the requirements of this
Section 2.20 "

This Proxy Access By-law provision" is consistent with the essential objective of
implementing a proxy access procedure that does not "significantly impair the ability of
shareholders to use proxy access." Rather than impair the ability ofstockholders to use proxy
access, this provision merely addresses administrative concerns in a manner that is common
among public companies that have adopted a proxy access bylaw.

This type ofprovision was specifically addressed in numerous proxy access proposal no-
action requests that have already been considered, and favorably decided, by the Staff. Notably,
throughout this year, the Staffhas considered requests under Rule 14a-8(i)(10) to exclude proxy
access stockholder proposals as substantially implemented, where companies had adopted proxy
access with a 20-stockholder nominating group limitation, and the proposals specifically
requested proxy access for "a shareholder or an unrestricted number of shareholders forming a
group." In numerous cases, the Staffconcurred that the company had substantially implemented
the proposal under the standards ofRule 14a-8(i)(10) and noted that the company's proxy access
bylaw addressed the proposal's "essential objective," notwithstanding that the company's proxy
access bylaw contained a 20-stockholder group aggregation provision. See, e.g., Amazon.com,
Inc.\ Capital One Financial Corp.; Time Warner Inc.', andAlaskaAir Group (all cited above).

We believe that the same conclusion applies here. Just as in the cited precedent, the
Proxy Access By-law allows groups of up to 20 stockholders to aggregate their holdings to meet
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the required ownership threshold; however, this element ofthe Revised Submission requests that
an unlimitednumber ofstockholders be allowedto aggregatetheir holdings. As shown by the
Staffs position in the foregoing situations, despite the Proponent's personal disagreement with
this termof the Proxy AccessBy-law, the Company has substantially implemented the essential
objective of the Revised Submission.

Eligibility to Stand for Reelection

The Revised Submission:

The Revised Submission states that "[n]o
limitation shall be placed on the re-nomination
on shareholder nominees based on the number

or percentage of votes received in any

election."

Bylaws:

Section 2.20(j) states that "[a]ny Stockholder
Nominee who is included in the corporation's
proxy materials for a particular annual meeting
of stockholders but either (i) withdraws from

or becomes ineligible or unavailable for
election at the annual meeting... or (ii) is not
elected to the Board of Directors and does not

receive a number ofvotes cast in favor ofhis

or her election equal to at least twenty-five
percent (25%) of the number ofshares present
and entitled to vote in the election ofdirectors,

will be ineligible to be a Stockholder Nominee
pursuant to this Section 2.20 for the next two
(2) annual meetings."

This Proxy Access By-law provision is consistent with the essential objective of
implementing a proxy accessprocedure that does not "significantly impair the abilityof
shareholders to use proxy access." As discussed above, the Company views this provision as
operatingmore broadly than in just the proxy access context; however, ifviewed as being limited
to a proxy access topic, this provision would operatesolely to limit the qualificationof a
particularindividual as a proxy access nomineeand applies only once that individual has already
servedas a proxy access candidate and failed to obtain the specified level of votes, comparable
to the operationof the shareholder proposal resubmissionthresholdofRule 14a-8(i)(12). The
Company believes that this provision is consistent with the Revised Submission's essential
objective and does not disqualify any stockholder or members ofa nominating group from using
proxy access, interfere with state law nomination rights, or introduce complexity to the
nominating process.
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The Staffhaspreviously concurred in theexclusion under Rule 14a-8(i)(10) ofproxy
access stockholder proposals where companies had adopted proxy access with a procedural
limitation with respect to renomination, even though such procedural limitations and restrictions
were not contemplated by theproposals. See, e.g., Quest Diagnostics (Mar. 17,2016); Chemed
Corp. (cited above); Eastman Chemical Co. (cited above); Newell Rubbermaid, Inc. (cited
above); Amazon.com, Inc. (cited above);Fluor Corp. (Mar. 3,2016); International Paper Co.
(Mar. 3,2016); McGraw HillFinancial, Inc. (Mar. 3,2016); Sempra Energy (Mar. 3,2016);
Reliance Steel & Aluminum Co. (cited above); UnitedContinental Holdings, Inc. (Feb. 26,
2016); Alaska Air Group, Inc. (cited above); The Dun & Bradstreet Corp. (Feb. 12,2016);
General Dynamics Corp. (cited above); Science Applications International Corp. (cited above);
Target Corp. (cited above); Time Warner, Inc. (cited above); UnitedHealth Group, Inc. (cited
above); and Western UnionCo. (cited above).

Statement of Intent to Hold Shares

The Revised Submission: Bylaws:
The Revised Submission states that "[t]he Section 2.20(f)(vi) states that an Eligible
bylaws shall not require that a nominator Stockholder must provide in writing "an
provide a statement of intent to continue to undertaking that the Eligible Stockholder...
hold the required percentage ofshares after the agrees to ... own the Required Shares through
annual meeting." the date of the annual meeting "

As noted from the language above, this topic ofthe Revised Submission is fully
implemented because the ProxyAccess By-lawmimicsthe Revised Submission's request, as
both requirethe shares to be held through, but not after the date of the annual meeting. Even if
thismatterwas not considered to be fully implemented, this typeof provision was specifically
addressedin numerous proxy access proposal no-action requests that have already been
considered and favorably decided by the Staff. Specifically, the Staffhas considered requests
under Rule 14a-8(i)(10) to exclude proxy access stockholder proposals as substantially
implemented, where companies had adopted a proxy access bylawprovision that required a
nominatingstockholder to represent that it intends to hold the required minimum number of
sharesfor a required time period, but the proposalsdid not contemplate that procedural
requirement. In those cases, the Staffconcurred that the company had substantially implemented
the proposal under the standards ofRule 14a-8(i)(10) and noted that the proxy access bylaw
addressed the proposal's "essential objective," notwithstanding the fact that the company'sproxy
access bylaw contained a requirement that the nominating stockholder represent an intent to hold
the required minimum number ofshares for a period following a proxy access nomination. See,
e.g.,General Dynamics Corp. (Feb. 12,2016); andGeneral Electric Co. (Mar. 3,2015).
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As the foregoing discussion demonstrates, the Revised Submission - if viewed as a single
proposal for purposesofRule 14a-8 - andthe Proxy Access By-law have identical proxy access
eligibility thresholds (both in terms ofpercentand duration ofownership), but differ on a list of
specific,procedural terms regarding the administration and implementationof proxy access.
These differences do not have an impact on the basic determination that the Company has
substantiallyimplemented the essential objective ofthe Revised Submission - the Company has
implementeda proxy access procedure that does not "significantly impair the ability of
shareholders to use proxy access." Accordingly, consistent with the extensive precedent
discussed above, the Company is ofthe view that it has substantially implemented the Revised
Submission for purposesofRule 14a-8(i)(10) and that it may omit the Revised Submission from
its 2017 Proxy Materials in reliance on Rule 14a-8(i)(10).

///. CONCLUSION

Forthe reasons discussed above, the Company believes that it may properly omit the
Revised Submission and Supporting Statement from its 2017 Proxy Materials in reliance on Rule
14a-8. As such, we respectfully request that the Staff concur with the Company's view and not
recommend enforcement action to the Commission ifthe Company omits the Proposal and
Supporting Statement from its 2017 Proxy Materials. If we can be of furtherassistance in this
matter, please do not hesitate to contact me at (202) 778-1611.

Sincerely,

Attachments

Martin P. Dunn

ofMorrison & Foerster LLP

&JE-

cc: John Chevedden

Collin G. Smyser, Vice President,Corporate Secretary, Walgreens Boots Alliance, Inc.
Mark L. Dosier, Director, Securities Law, Walgreens Boots Alliance, Inc.
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From: *"FISMA & OMB Memorandum M-07-16"

To: Reed, Jan
Cc: Mathas. Lvdia: Smvser. Collin

Subject: Rule14a-8 Proposal (REED)* *
Date: Sunday, August 07, 2016 10:59:54 PM
Attachments: CCE07082016.Ddf

Dear Ms. Reed

Please see the attached rule 14a-8 proposal to enhance long-term shareholder
value.

Sincerely,
John Chevedden



JOHN CHEVEDDEN

*FISMA & OMB Memorandum M-07-16"

Ms. Jan Stern Reed

Corporate Secretary
Walgreens Boots Alliance, Inc. (WBA)
108 Wilmot Road

Deerfield, Illinois 60015
PH: 847 914-2500

FX: 847-914-2804
FX: 847-914-3652

Dear Ms. Reed,

This Rule 14a-8 proposal is respectfully submitted in support of the long-term performance of
our company. This Rule 14a-8 proposal is intended as a low-cost method to improve compnay
performance. This proposal is forthe next annual shareholder meeting. Rule 14a-8 requirements
will be met includingthe continuousownershipofthe required stock value until after the date of
therespective 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.

Your consideration andthe consideration ofthe BoardofDirectors is appreciated in supportof
thelong-term performance ofour company. Please acknowledge receipt ofthisproposal by
email tO *"FISMA &OMB Memorandum M-07-16"*

Sincerely,

cc: Lydia Mamas <lydia.mathas@walgreens.com>
Assistant Corporate Secretary
PH: 847-315-3267

FX: 847-914-3777
Collin Smyser <CoUm.Smvser(S*wbaxom>

Date

££*//



[WBA - Rule 14a-8 Proposal, August 5,2016- This lineis notforpublication]
Proposal [4] - Shareholder Proxy Access Enhancement

RESOLVED: Shareholders ask our Board ofDirectors to revise our company"Proxy Access for
Director Nominations" and associated bylaws as follows:

1.The number ofshareholder-noniinated candidates eligible to appearin proxymaterials shallbe
one quarterofthe directorsthen serving or two, whicheveris greater. With nine directors,current
bylaws allow only up to one proxy access candidate.
2. No limitationshall be placed on the numberofshareholders that can aggregatetheir shares to
achievethe 3% "Required Shares," outstandingsharesofthe Companyentitled to vote in the
election ofdirectors. Under current provisions, even if the 20 largest public pension funds were
able to aggregate their shares, they would not meet the 3% criteria at most companies examined
by the Council ofInstitutional Investors.
3. No limitation shall be placed on the re-nomination of shareholder nominees based on the
number or percentage ofvotes received in any election. Such limitations do not facilitate the
shareholders' traditional state law rights and add unnecessary complexity.
4. The bylaws shall not require that a nominator provide a statement ofintent to continue to hold
the requiredpercentageofshares after the annualmeeting. Iftheir candidates) lose, they may
want to move their investment elsewhere.

5. Loaned securities shall be counted as belonging to a nominating shareholder ifthe shareholder
represents it:
(a) has the legal right to recall those securities for voting purposes,
(b) will vote the securities at the shareholder meeting and
(c) will hold those securities through the date of the annual meeting.
Loaning securities to a third party with recall provisionsgreater than five days is not inconsistent
with a long-term investment in a company.

Proxy access would"benefitboththe markets andcorporate boardrooms, withlittlecostor
disruption," raising USmarket capitalization byup to $140 billion. Thisis according to a cost-
benefit analysis bythe Chartered Financial Analyst Institute, ProxyAccess in the UnitedStates:
Revisiting theProposedSECRule.

Please vote to enhance shareholder value:
Shareholder Proxy Access Enhancement - Proposal [4]

[The above line is for publication.]



John Chevedden, "*fisma &omb Memorandum M-07-16"* sponsors this
proposal.

Notes:

This proposal is believed to conform with StaffLegal BulletinNo. 14B (CF), September 15,
2004 including (emphasis added):

Accordingly, going forward, we believe that itwould not be appropriate for companies to
exclude supporting statement language and/or an entire proposal in reliance on rule

14a-8(l)(3) in the following circumstances:

• the company objects to factual assertions because they are not supported;
• the company objects to tactual assertions that, while not materially false or misleading,
may be disputed or countered;
• the company objects to factual assertions 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 Microsystems, Inc. (July 21,2005).



From: *"FISMA & OMB Memorandum M-07-16"

To: Smyser, Co|lin.

Cc: Cohen. Ann: Marshall. Chervl

Subject: Rule 14a-8 Proposal Revision (WBA)''
Date: Wednesday, August 10, 2016 1:40:11 PM
Attachments: CCE10082016.Ddf

Dear Mr. Smyser,
Please see the attached rule 14a-8 proposal to enhance long-term shareholder
value.

Sincerely,
John Chevedden



JOHN CHEVEDDEN

"FISMA & OMB Memorandum M-07-16"

Ms. Jan Stern Reed

Corporate Secretary
Walgreens Boots Alliance, Inc. (WBA)
108 Wilmot Road

Deerfield, Illinois 60015
PH: 847 914-2500

FX: 847-914-2804
FX: 847-914-3652

Dear Ms. Reed,

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

Your consideration and the consideration ofthe BoardofDirectors is appreciated in supportof
thelong-term performance of our company. Please acknowledge receipt ofthisproposal by
email tO '"FISMA &OMB Memorandum M-07-16*"

Sincerely,

cc: Lydia Mamas <lydia.mathas@walgreens.com>
Assistant Corporate Secretary
PH: 847-315-3267

FX: 847-914-3777
Collin Smyser <Collin.Smvser(g).wba.com>

l&)\s£b fxiAa. /0,a.0(Z,

Date



[WBA - Rule 14a-8 Proposal, August 5,2016- Lines in brackets arenotforpublication]
[Revised August 10,2016]

Proposal [4] - Shareholder Proxy Access Enhancement

RESOLVED: Shareholders ask our Board ofDirectors to adopt, and present for shareholder
approval, an enhancement packagefor the company bylawsallowing shareholder nominated
candidatesto be included in the company's proxy materials, with essential elements for
substantial implementation as follows:

L The numberof shareholder-nominated candidateseligibleto appear in proxy materials shall be
one quarter ofthe directors then serving or two, whichever is greater. With nine directors, current
bylaws allow only up to one proxy access candidate.
2. No limitation shall be placed on the number ofshareholders that can aggregate their shares to
achieve the 3% "Required Shares," outstandingshares ofthe Company entitled to vote in the
election ofdirectors. Under current provisions, even ifthe 20 largest public pension funds were
able to aggregate their shares,they wouldnot meet the 3% criteriaat most companies examined
by the Council ofInstitutional Investors.
3. No limitation shall be placedon the re-nomination of shareholder nomineesbasedon the
number orpercentage ofvotesreceived in anyelection. Suchlimitations do not facilitate the
shareholders' traditionalstate law rights and add unnecessary complexity.
4. Thebylaws shallnot require thata nominator provide a statement of intentto continue to hold
therequired percentage of shares afterthe annual meeting. If theircandidates) lose, theymay
want to move their investment elsewhere.
5. Loaned securities shall be counted as belonging to a nominating shareholder ifthe shareholder
represents it:
(a) has the legalright to recall those securities for votingpurposes,
(b)will vote the securities at the shareholder meeting and
(c)willholdthose securities through the date of theannual meeting.
Loaning securities to a third party withrecall provisions greater than five days is notinconsistent
with a long-term investment in a company.

Shareholder proxy access atUScompanies would "benefit both themarkets andcorporate
boardrooms, with little cost or disruption," raising US market capitalization by up to $140
billion. Thisis according to a cost-benefit analysis by the Chartered Financial Analyst Institute,
ProxyAccess inthe UnitedStates: Revisiting the ProposedSEC Rule. Although ourcompany
adopted aproxy access bylaw, it contains restrictive bureaucratic provisions thatsignificantly
impair theability of shareholders to useproxy access. Adoption of this requested enhancement
packagewould largely remedy that situation.

Please vote to enhance shareholder value:

Shareholder Proxy Access Enhancement - Proposal [4]
[The above line is for publication.]



John Chevedden, ***fisma &omb Memorandum M-07-16"* sponsors this
proposal.

Notes:

This proposal is believedto conform with Staff Legal Bulletin No. 14B(CF), September 15,
2004 including (emphasis added):

Accordingly, going forward, we believe that itwould not be appropriate for companies to
exclude supporting statement language and/or an entire proposal in reliance on rule

14a-8(l)(3) in the following circumstances:

• the company objects to factual assertions because they are not supported;
• the company objects to factual assertions that, while not materially false or misleading,
may be disputed or countered;
• the company objects to factual assertions 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 Microsystems, Inc. (July 21,2005).



From: ***FISMA & OMB Memorandum M-07-16***
To: Smvser. Collin

Cc: Cohen. Ann: Marshall. Chervl

Subject: Rule 14a-8 Proposal (WBA) bib
Date: Monday, August 15,2016 5:06:23 PM

Attachments: CCE15Q82Q16.pdf

Mr. Smyser,
Please see the attached broker letter.

Sincerely,
John Chevedden



Personal Investing

August 15,2016

PO Box 770001
Cincinnati,OH 45277-0045

John R. Chevedden
Via faCSinttteaOA &OMB Memorandum M^-lfr1"

Post-It6 Fax Note 7671
To /.^rc.f^
Co/Dept

Phone*

fax#^y7-1/V"3?77

Dad*H£=LL #of

Front,,l^7tU*H G£\LvlJ ^<*q
Co.

PhOBFISMA &OMB Memorandum M-07-16*

Fax#

To Whom It May Concern:

This letteris provided atthe request ofMr. John R. Chevedden, a customer ofFidelity
Investments.

Pleaseacceptthis letteras confirmationthat as ofthe dateofthis letter, Mr. Chevedden
has continuouslyowned no fewerman 100shares ofWalgreenBoots Alliance, Inc.
(CUSIP: 931427108,tradingsymbol:WBA) andno fewer than200 shares ofOshkosh
Corporation, Inc. (CUSIP:688239201,trading symbol: OSK) since Jury 1,2015,

The shares referencedabove areregistered in the name ofNadonal Financial Services
LLC,a DTCparticipant (DTC number: 0226) and Fidelity Investments affiliate.

I hopeyou find this information helpfuL If youhave anyquestions regarding thisissue,
please feel free to contact me by calling 800-800-6890 between thehours of8:30 ajn.
and 5*00 pjn. Central Time (Monday through Friday). Press 1when asked iftins call isa
response toaletter orphone call; press *2toreach an individual, then enter my5 digit
extension 48040 when prompted

Sincerely,

George Stasinopoulos
Client Services Specialist

Our File: W968469-12AUG16

FWeEty BrokerageServicesULC, Member NYSE,SIPC
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Exhibit 3.1

AMENDED AND RESTATED

BY-LAWS

of

Walgreens Boots Alliance, Inc.
(A DelawareCorporation)

ARTICLE I

OFFICES

SECTION 1.1.Registered Office. The registered office of the corporation shall be located in the City ofWilmington, County of New Castle,
State of Delaware. The name and address of its registered agent is The Corporation Trust Company.

SECTION 1.2.Other Offices. The corporation may have such other offices, either within or without the State of Delaware, as the Board of
Directorsmay from time to time designate or as the business of the corporationmay require.

ARTICLED

STOCKHOLDERS

SECTION2.1.Annual Meeting. The annual meeting of the stockholders of the corporation shall be held on such date and at such place and
time as may be fixed by resolutionof the Boardof Directors. The Boardof Directors may, in its sole discretion,determine that the meeting shallnot
be held at any place,but may insteadbe held solely by meansof remotecommunication pursuant to and in accordance with Section 211(a)of the
General Corporation Law of the State of Delaware.

SECTION 2.2. Special Meetings, (a) Special meetingsof the stockholders may be called by the Chairman of the Board, by the Chief Executive
Officer,by the President, by the Board of Directors or by the Secretary of the corporation at the writtenrequestof stockholders of record who have,
or areactingon behalfof beneficial ownerswho have, not less thanone-fifth of allof the outstanding sharesof the corporation entitledto vote
generally fortheelection of directors asof the record date fixed in accordance withthisSection 2.2of Article IIof theseBy-laws to determine who
maydeliver awritten request to call suchspecial meeting. The Board of Directors shall determine the place, and fix thedate andtime,of anyspecial
meeting of stockholders. The Board of Directors maysubmititsown proposal or proposals for consideration ata special meeting called atthe
request of one or more stockholders.

(b)Anystockholder of record (whether acting for him, her oritself, oratthedirection ofabeneficial owner) may, by written notice tothe
Secretary (the "Record Date Request Notice") by registered mail, return receipt requested, demand that theBoard of Directors fixarecord date to
determine the stockholders who areentitledto delivera writtenrequest to calla special meeting(such record date,the "Request RecordDate"). The
Record Date Request Notice must, tobein proper written form, set forth theinformation required by Section 2.15(bX") of Article IIof these By-laws
(as though such meeting were an annual meeting), shall besigned byone ormore stockholders of record asof thedate of signature (or their agents
dulyauthorized in a writing accompanying the Record Date Request Notice) and



shall bearthe date of signature ofeach such stockholder (or such agent). Upon receiving the Record Date Request Notice, the Board of Directors
may fix a Request Record Date. The Request Record Date shall not precede and shall not be more than ten (10) days after the close of business on
the dateon which the resolutionfixing the Request RecordDateis adoptedby the Boardof Directors. If the Boardof Directors, within twenty (20)
days after the date on which a valid Record Date Request Notice is received, fails to adopta resolution fixing the Request Record Date and make a
public announcement of such Request Record Date, the Request Record Date shall be the close of business on the tenth (10th) day after the first
date on which the Record Date Request Notice is received by the Secretary.

(c) 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 stockholder of record of such beneficial owner's stock to sign the written request to call a special meeting. If a stockholder of record is the
nominee for more than one beneficial owner of stock, the stockholder of record may deliver a written request to call a special meeting solely with
respect to the shares of the corporation owned by the beneficial owner who is directing the stockholder of record to sign such written request to
call a special meeting. Each written request to call a special meeting shall include the signature(s) of the stockholders) of record submitting such
request and the date such request was signed, and the information required by Section 2.15(bX«0 of Article II of these By-laws (as though such
meeting were an annual meeting).

SECTION 2.3.Places ofMeeting. The Board of Directors may designate any place, either within or without the State of Delaware, as the place
of the meeting for any annual meeting or for any special meeting, or may designate that the meeting be held by means of remote communication. If
no designation is made, the place of such meeting shall be the registered office of the corporation in the State of Delaware.

SECTION 2.4.Notice ofMeetings.Written, printedor electronicnotice statingthe place,day and hour of the meeting, the means of remote
communications, if any, by which stockholdersand proxy holdersmay be deemed to be presentin personand vote at such meeting, and in case of
a special meeting,the purpose or purposes forwhich the meetingis called, shall be delivered not lessthanten (10) normorethansixty (60) days
before the date of the meeting or, in the case of a merger or consolidationor a sale, lease or exchange of all or substantiallyall of the propertyand
assets of thecorporation, not lessthan twenty(20)normore than sixty (60)days before thedate of the meeting, either personally, electronically in
themanner provided in Section 232of theGeneral Corporation Lawof the State of Delaware (except to theextent prohibited by Section 232(e)of the
General Corporation Lawof theState of Delaware) orby mail, byoratthedirection of theChairman of theBoard, theChiefExecutive Officer, the
President, or the Secretary to eachstockholder of record entitledto vote at suchmeeting. If mailed,such noticeshallbe deemedto be delivered
whendeposited in theUnited States mail, addressed to the stockholder athisorheraddress as it appears on the records of the corporation, with
postage thereon prepaid. If notice is given byelectronic transmission, such notice shall bedeemed to begiven atthetimes provided intheGeneral
Corporation Law ofthe State of Delaware.

SECTION 2.5. Fixing ofRecord Date. For the purpose of determining stockholders entitled tonotice of orto voteatany meeting of
stockholders, or stockholders entitled to receive payment of anydividend orotherdistribution orallotment of rights, or stockholders entitledto



consent in writing to corporate action without a meeting, or for the purpose of any other lawful action, the Board of Directions of the corporation
may fix a record date in advance, which record date shall not precede the date upon which the resolution fixing the record date is adopted by the
Board of Directors, and (i) in the case of the record date for the entitlement to notice of, or to vote at, a meeting of stockholders, such record date
shall not be more than sixty (60) nor less than ten (10) days before the date of such meeting, (ii) in the case of the record date for the entitlement to
consent in writing to corporate action without a meeting, such record date shall not be more than ten (10) days after the date upon which the
resolution fixing the record date is adopted and (iii) in case of the record date for the entitlement to receive payment of any dividend or other
distribution or allotment of rights or for the purpose of any other lawful action, such record date shall not be more than sixty (60) days prior to such
action. If no record date is fixed by the Board of Directors, (i) 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 precedingthe day on which notice is given, (ii) the recorddate for
determining stockholders entitled to consent to corporate action in writing without a meeting, when no prior action by the Board of Directors is
required, 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, (iii) the record date for determining stockholders entitled to consent to corporate action in writing without a meeting, when prior action
by the Board of Directors is required, shall be at the close of business on the day on which the Board of Directors adopts the resolution taking
such prioraction and (iv) the record date for determining stockholders entitled to receive payment of any dividend or other distribution or allotment
of rights, or for the purposeof any other lawful action, shall be at the close of business on the day on which the Board of Directorsadopts the
resolution relating thereto. When a determination of stockholders entitled to vote at any meeting of stockholders has been made as provided in this
Section 2.5 of Article II of these By-laws, such determination shall apply to any adjournment thereof.

SECTION2.6. VotingLists. The officer who has charge of the stock ledger of the corporation shall prepare and make, at least ten (10) before
every meeting of stockholders, a complete list of the stockholders entitled to vote at such meeting; provided, however, if the record date for
determining the stockholders entitled to vote is less than 10 days before the meeting date, the list shall reflect the stockholders entitled to vote as
of the tenth (10th) day before the meeting date, arranged in alphabetical order, and showing the address of each stockholder and the number of
shares registered in the name of each stockholder. Nothing contained in this Section 2.6 of Article II of these By-laws shall require the corporation
to include electronic mail addresses or other electronic contact information on such list. Such list, for a period of at least ten days prior to such
meeting, shall be open to the examination of any stockholder for any purposegermaneto the meeting: (i) on a reasonablyaccessibleelectronic
network, providedthat the information requiredto gain access to such list is providedwith the notice of the meeting, or (ii) during ordinary
business hours, at the principal place of business of the corporation. In the event that the corporation determines to make the list available on an
electronic network, the corporation may take reasonable steps to ensure that such information is available only to stockholders of the corporation.
If the meeting is to be held at a place,then a list of stockholders entitled to vote at the meeting shall be producedand kept at the time and placeof
the meeting during the whole time thereof and may be examined by any stockholderwho is present. If the meeting is to be held solely by means of
remote communication, then such list shall also be open to the examination of any stockholder during the whole time of the



meetingon a reasonably accessible electronic network,andthe information required to accesssuch list shallbe provided with the noticeof the
meeting. The stock ledger shall be the only evidence as to who are the stockholdersentitled to examine such list or stock ledger or to vote at any
meeting of stockholders.

SECTION2.7.Quorum. A majority of outstanding shares entitled to vote, present in person or by proxy, shall constitute a quorum at any
meeting of stockholders;provided that if less than a majority of outstandingsharesarerepresentedat said meeting, a majority of the sharesso
represented may adjournthe meeting without furthernotice.

If a quorum is present,the affirmative vote of the majority of the sharespresent in personor representedby proxy at the meeting and entitled
to vote on a matter shall be the act of the stockholders, unless the vote of a greater or different number or voting by classes is required by the
GeneralCorporationLaw, the Certificate of Incorporationof the corporationor these By-laws.

SECTION2.8. Proxies. A stockholder may vote by proxy executed in writing (or in such manner prescribed by the General Corporation Law of
the State of Delaware) by the stockholder, or by his duly authorized attorney in fact. Without limiting the manner in which a stockholder may
authorize another person or persons to act for such stockholder as proxy, a stockholder may appoint a proxy to vote or otherwise act for him or her
by executing a writing authorizing another person or persons to act for such stockholder as proxy. Execution may be accomplished by the
stockholder or such stockholder's authorized officer, director, employee or agent signing such writing or causing such person's signature to be
affixed to such writing by any reasonable means including, but not limited to, by facsimile signature. Additionally, a stockholder may authorize
another person or persons to act for such stockholder as proxy by transmitting or authorizing the transmission of a telegram, cablegram, or other
means of electronic transmission to the person who will be the holder of the proxy or to a proxy solicitation firm, proxy support service organization
or like agent duly authorized by the person who will be the holder of the proxy to receive such transmission, provided that any such telegram,
cablegram or other means of electronic transmission must either set forth or be submitted with information from which it can be determined that the
telegram, cablegramor other electronic transmission was authorized by the stockholder. If it is determined that such telegrams, cablegrams or other
electronic transmissions are valid, the inspectors or, if there are no inspectors, such other persons making that determination shall specify the
information upon which they relied. No stockholder may name more than three persons as proxies to attend and vote the stockholder's shares at
any such meeting. Such proxy shall be filed with the Secretary of the corporationbefore or at the time of the meeting. No proxy shall be valid after 3
years from the date of its executing, unless otherwise provided in the proxy. Every duly executed proxy shall be irrevocable if it states that it is
irrevocable and if, and only as long as, it is coupled with an interest sufficient in law to support an irrevocable power. Such revocation may be
affected by a writing delivered to the corporation stating that the proxy is revoked, or by a subsequent proxy executed by, or by attendance at the
meeting and voting in person by, the person executing the proxy. The dates contained on the forms of the proxy presumptively determine the order
of execution, regardless of the postmark dates on the envelopes in which they are mailed.



SECTION 2.9. Voting ofShares. Subject to the provisions of Section 2.11 of thisArticle II,each outstanding share, regardless of class, shall
be entitledto one vote uponeachmattersubmittedto a vote at a meetingof stockholders.

SECTION 2.10. Voting ofShares by Certain Holders. Shares of the corporation heldby the corporation in a fiduciary capacity may be voted
andshallbe countedin determining the totalnumberof outstanding shares entitledto vote at a given time.

Shares registered in the nameof another corporation, domestic or foreign, maybe votedby anyofficer,agent, proxyorotherlegal
representative authorized to votesuchshares under the law of incorporation of suchcorporation. The corporation maytreat the president orother
person holding the position of chiefexecutive officerof such other corporation asauthorized to votesuchshares, together withanyother person
indicated andany otherholderof an office indicated by the corporate stockholder to the corporation as a person or an office authorized to vote
suchshares as the by-lawsof such corporation may prescribe, or, in the absence of such provision, as the board of directors of such corporation
may determine.

Shares registered in the nameof a deceased person, a minorward or person underlegal disability, may be voted by his or heradministrator,
executor, or court appointedguardian, either in personor by proxy without a transferof such sharesinto the name of such administrator, executor,
or courtappointedguardian. Sharesregistered in the name of a trusteemay be voted by him or her,either in personor by proxy.

Sharesregistered in the nameof a receivermay be voted by such receiver, and sharesheld by or under the controlof a receivermay be voted
by suchreceiverwithout the transferthereof into his or hernameif authority to do so is contained in an appropriate orderof the courtby which
such receiverwas appointed. A stockholderwhose shares arepledged shallbe entitled to vote such shares until the shares have been transferred
into the name of the pledgee, and thereafter the pledgee shall be entitled to vote the sharesso transferred.

SECTION2.11.Cumulative Voting. Stockholders shall be entitled to cumulative voting at elections of directors to the extent provided in or
pursuantto the Certificateof Incorporation.

SECTION2.12.Voting by Ballot. Voting on any question or in any election may be viva voce unless the presiding officer shall order that
voting be by ballot.

SECTION2.13.Adjournments. The Chairman of the Board of Directorsor the President may adjourn the meeting from time to time, whether or
not there is a quorum. No notice of the time and place, if any, of adjournedmeetings need be given except as required by law. At an adjourned
meeting at which a quorum is present or represented, any business may be transacted which could have been transacted at the meeting originally
called. The stockholders present at a duly called meeting at which a quorum is present may continue to transact business until adjournment,
notwithstanding the withdrawal of enough stockholders to leave less than a quorum.

SECTION 2.14.Inspectors ofElection. The Board of Directors, in advance of any meeting of stockholders, shall appoint one or more persons
as inspectors to act at such meeting or any adjournment thereof and make a written report thereof. Each inspector, before



discharging his or herduties,shalltakeand signan oath faithfully to executethe dutiesof inspector with strict impartiality andaccording to the
best of his or her ability. The inspectorsshall have the duties and powers prescribed by and shall comply with Section 231 of the General
Corporation Law of the State of Delaware.

SECTION 2.IS. Notice ofAnnual Meeting Business, (a) At any annual meeting of the stockholders of the corporation, only such business
shall be conducted as shall have been brought before the meeting (i) pursuant to the corporation's notice of meeting (or any supplement thereto)
given by or at the directionof the Boardof Directors,(ii) otherwise properly made at the annualmeeting, by or at the directionof the Boardof
Directors or (iii) by any stockholder of the corporation who (A) is a stockholder of record at the time of giving notice provided for in this By-law
and at the time of the annual meeting, (B) shall be entitled to vote at the meeting and (C) meets the requirements of and complies with the
procedures set forth in this By-law. Clause (iii) shall be the exclusive means fora stockholderto submit business (other than matters properly
brought under Rule 14a-8 under the Securities Exchange Act of 1934, as amended (the "Exchange Act") and included in the corporation's notice of
meeting) before an annual meeting of stockholders.

(bXD For business (other than nominations ofdirectors by stockholders, which must be made in compliance with Section 2.15(c) or Section
2.20 ofArticle II of these By-laws, or matters properly brought under Rule 14a-8 under the Exchange Act and included in the corporation's notice of
meeting) to be properly brought before an annual meeting by a stockholder, the stockholder must have given timely notice thereof in properwritten
form to the Secretary of the corporation. To be timely, a stockholder's notice must be delivered or mailed and received 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 priorto the first (1st) anniversary of the preceding year's annual meeting; provided, however, that in the event that no
annualmeeting was held in the previous year or if the date of the annual meeting is 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 previous year and a meeting date has been disclosed in a Public
Announcement in accordance with these By-laws, and the date of the annual meeting is more than thirty (30) days before or more than sixty (60)
days after such previously announced meeting date), to be timely, notice by the stockholder must be so delivered not earlier than the close of
business on the one-hundred twentieth (120th) day prior to the date of such annual meeting and not later than the close of business on the later of
the ninetieth (90th) day prior to the date of such annual meeting or, if the first Public Announcement of the date of such annual meeting is less than
one-hundred (100) days prior to the date of such annual meeting, the tenth (10th) day following the day on which Public Announcement of the date
of such meeting is first made by the corporation. In no event shall any adjournment or postponement of an annual meeting or the announcement
thereof commence a new time period for the giving of a stockholder's notice as described above.

(ii) To be in proper written form, a stockholder's notice to the Secretary shall set forth in writing as to each matter the stockholder
proposes to bring before the annual meeting (A) as to the stockholder giving the notice and the beneficial owner, if any, on whose behalf the
proposal is made, the Ownership Information (as defined below) and (B) (1) a brief description of the business desired to be brought before the
annual meeting, the reasons for conducting such



business at the annualmeeting, and any material interestof such stockholder, such beneficial owner and their respective affiliates or associatesor
othersactingin concert therewith, if any, in such business, (2) the text of the proposal or business(including the text of any resolutionsproposed
forconsiderationand, in the event that such proposal or business includes a proposal to amend the By-laws of the corporation,the text of the
proposed amendment)and(3) a description of allagreements, arrangements andunderstandings between such stockholder, such beneficial owner
and their respective affiliates or associatesor others acting in concert therewith, if any, and any other personor persons(including their names) in
connection with the proposal of such business by such stockholder. The Chairmanof an annual meeting shall have the power to determine whether
business proposedto be before the meeting was proposed in accordance with these By-laws and, if any proposed business is not in compliance
with these By-laws, to declare that no action shall be taken on such business and such proposal shall be disregarded, provided, that the Chairman
shall state the reasons for such determination. Notwithstanding the foregoing provisions of this By-law, a stockholder shall also comply with all
applicablerequirements of the Exchange Act and the rules and regulations thereunderwith respect to the matters set forth in this By-law, provided.
however, that any references in these By-laws to the Exchange Act or the rules promulgated thereunder are not intended to and shall not limit the
separate and additional requirements set forth in these By-laws with respect to nominations or proposals as to any other business to be
considered. In addition, to be considered timely, a stockholder's notice shall further be updated and supplemented, if necessary, so that the
information (with respect to the Ownership Information and any interests, agreements, arrangementsor understandings of such stockholder, such
beneficial owner and their respective affiliates or associates or others any in concert therewith) provided or required to be provided in such notice
shall also be true and correct in all material respects as of the record date for the meeting and as of the date that is ten (10) business days prior to
the meeting or any adjournment or postponement thereof, and such update and supplement shall be delivered to the Secretary at the principal
executive offices of the corporation not later than five (5) business days after the record date for the meeting in the case of the update and
supplement required to be made as of the record date, and not later than eight (8) business days prior to the date for the meeting, any adjournment
or postponement thereof in the case of the update and supplement required to be made as of ten (10) business days prior to the meeting or any
adjournment or postponement thereof. For the avoidance of doubt, the requirement to update and supplement a stockholder's notice shall not
allow a stockholder to change or add to the proposed business or nominees.

(c)(i) Nominations of persons for election to the Board of Directors may be made at an annual meeting of the stockholders of the corporation,
(1) by or at the direction of the Board of Directors, (2) by any stockholder of the corporation who is a stockholder of record at the time of giving
notice provided for in this Section 2.15(c) and at the time of the annual meeting; who shall be entitled to vote at the meeting; and who meets the
requirements of and complies with the procedures set forth in this Section 2.15(c), or (3) by any stockholder or group of stockholders who meets
the requirementsofand complies with Section 2.20 of this Article II of these By-Laws. Fornominations of directors to be properly brought before
an annual meeting by a stockholder, the stockholder must have given timely notice thereof in proper written form to the Secretary of the
corporation. To be timely, other than with respect to nominations of persons for election to the Board of Directors pursuant to Section 2.20 of
Article II of these By-Laws, a stockholder's notice must be delivered to or mailed and receivedat the principal executive offices of the corporation
not earlier than the close of business on the one-hundred twentieth
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(120th) dayandnot later than thecloseof business on the ninetieth (90th) day prior to the first anniversary of the preceding year'sannual meeting;
provided, however, thatin theeventthatno annual meeting washeldin the previous yearorif thedate of the annual meetingis more than thirty
(30)daysbefore ormorethansixty (60) daysaftersuchanniversary date (or, if no annual meeting washeldin the previous yearandameeting date
has been disclosed in a Public Announcement in accordance with these By-laws, and the date of the annual meeting is more than thirty (30) days
beforeor morethansixty (60) days aftersuch previously announced meetingdate), to be timely, noticeby the stockholdermust be so delivered not
earlierthan the close of business on the one-hundredtwentieth (120th) day priorto the date of such annualmeeting and not later than the close of
businesson the laterof the ninetieth (90th) day priorto the dateof such annualmeeting or, if the first (1st) Public Announcement of the date of
suchannual meetingis less thanone-hundred (100) days prior to the dateof suchannual meeting,the tenth (10th) day followingthe day on which
PublicAnnouncement of the date of such meeting is first made by the corporation. In no event shall any adjournment or postponement of an
annual meetingor the announcement thereofcommencea new time period forthe giving of a stockholder'snoticeas described above.

To be in proper form, a stockholder's notice to the Secretary must (x) set forth, as to the stockholdergiving the notice andthe beneficialowner, if
any, on whose behalf the nominationis made, the OwnershipInformation; (y) set forth, as to each person,if any, whom the stockholder proposes to
nominate for election or reelection to the Board of Directors (A) all information relating to such person that would be required to be disclosed in a
proxystatement or other filings required to be madein connection with solicitations of proxies forelectionof directors in a contested election
pursuant to Section 14of the ExchangeAct andthe rulesand regulations promulgated thereunder (includingsuch person's writtenconsentto
beingnamedin the proxy statementas a nominee andto servingas a directorif elected)and(B) a descriptionof all directand indirectcompensation
andother materialmonetary agreements,arrangements and understandings during the past three (3) 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 purposesof such rule and the nominee were a director or executive officer of
such registrant;and (z) with respect to each nominee whom the stockholder proposes to nominate for election or reelection to the Board of
Directors,include the completed and signed questionnaire, representationand agreement, in proper form, required by Section 2.17 of Article II of
these By-laws. The corporation may require any proposed nominee to furnish such other information as may reasonably be required by the
corporationto determine the eligibility ofsuch 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. In addition, to be considered timely, a
stockholder's notice shall further be updated and supplemented, if necessary, so that the information (with respect to the Ownership Information
and such stockholder, such beneficial owners, such nominee and their respective affiliates and associates, or others acting in concert therewith)
provided or required to be provided in such
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notice shallalsobe true andcorrectin all materialrespectsas of the record date for the meeting and as of the date that is ten (10) business days
prior tothemeeting orany adjournment or postponement thereof, and such update and supplement shall bedelivered to theSecretary atthe
principal executive offices of thecorporation notlater than five (5)business days after therecord date for themeeting inthecase of theupdate and
supplement required to be madeasof the record date, andnot later than eight(8) business days prior to thedate forthe meeting, anyadjournment
or postponement thereof in thecase of theupdate and supplement required to bemade asoften (10)business daysprior to themeeting orany
adjournment or postponement thereof. For theavoidance of doubt, therequirement to update and supplement a stockholder's notice shall not
allow a stockholder to change or add to the proposed business or nominees.

(ii) Notwithstanding anything to the contrary, only persons whoare nominated in accordance with this Section2.15(c) or Section 2.20of
ArticleII of theseBy-lawsshallbe eligible forelectionat anannual meetingof stockholders asdirectors of the corporation. The Chairman of an
annual meetingshallhavethe powerto determine whethera nomination was madein accordance with the provisions of theseBy-lawsand, if any
proposed nomination is not in compliance with theseBy-laws, to declare thatnoaction shall be takenon suchnomination andsuchnomination
shallbe disregarded, provided, that the Chairmanshall state the reasons forsuch determination. Notwithstandingthe foregoingprovisionsof this
By-law,a stockholder shall alsocomply with all applicable requirements of the Exchange Act andthe rulesand regulations promulgated thereunder
with respect to the matters set forth in this By-law, provided, however,thatanyreferences in these By-laws to the Exchange Act or the rules
promulgated thereunder are not intended to andshall not limittheseparate and additional requirements set forth in theseBy-laws withrespect to
nominations or proposalsas to any other business to be considered.

(d) Forpurposes of Sections 2.15 and 2.16 of Article II of these By-laws, (i) "Ownership Information" is defined as (A) the name and address
of such stockholder, as they appearon the corporation's books, of such beneficial owner, if any, and of their respective affiliates or associates or
others acting in concert therewith (but only to the extent that information with respect or relatingto any such affiliates or associatesor others is
requiredto be disclosed pursuantto Section 2.15 or Section 2.16 of these Bylaws, includingthe remainderof this definition of"Ownership
Information"), (B) (1) the class or series and number of shares of the corporationwhich are, directly or indirectly, owned beneficially and of record
by such stockholderand such beneficialowner, and their respectiveaffiliatesor associates or othersacting in concert therewith, (2) 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 pricerelatedto any class or series of sharesof 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 other derivative or synthetic arrangement having the characteristics of a long position in any class or series of
shares of the corporation, or any other contract, derivative, swap or other transaction or series of transactions designed to produce economic
benefits and risks that correspond substantially to the ownership of any class or series of shares of the corporation, including due to the fact that
the value of such contract, derivative, swap or other transaction or series of transactions is determined by reference to the price, value or volatility
of any class or series of shares of the corporation, whether or not such instrument, contract or right shall be subject to settlement in the underlying
class or series of shares of the corporation, through the



delivery of cash orother property, orotherwise, and without regard to whether thestockholder of record, thebeneficial owner, if any, orany
affiliatesor associates or othersacting in concert therewith, may have enteredinto transactions that hedge or mitigate the economic effect of such
instrument, contract or right,or anyotherdirector indirect opportunity to profitor share in any profitderived fromany increase or decrease in the
valueof shares of the corporation (any of the foregoing, a"Derivative Instrument") directly or indirectly owned beneficially by suchstockholder,
the beneficial owner,if any, or any affiliatesor associates orothersacting in concert therewith, (3) any proxy,contract, arrangement, understanding,
or relationship pursuant to which such stockholder, such beneficial ownerandtheirrespective affiliatesor associates or othersactingin concert
therewith haveanyrightto vote anyclassorseriesof shares of the corporation, (4) anyagreement, arrangement, understanding, relationship or
otherwise, including anyrepurchase orsimilar so-called "stock borrowing" agreement orarrangement, involvingsuchstockholder, suchbeneficial
owner andtheirrespective affiliates orassociates orothers acting in concert therewith, directly or indirectly, the purpose oreffect of whichis to
mitigate lossto, reduce theeconomic risk(of ownership orotherwise) of anyclass orseries of shares of the corporation by, manage theriskof
share price changes for, or increase ordecrease the voting power of, suchstockholder, suchbeneficial ownerandtheirrespective affiliates or
associates or othersacting in concert therewith with respectto any classor seriesof shares of the corporation, or which provides, directly or
indirectly, the opportunity to profitor share in any profitderived fromanydecrease in the price or valueof any classor seriesof shares of the
corporation (anyof the foregoing, a"Short Interest"), (5) anyrights to dividends on the shares of the corporation ownedbeneficially by such
stockholder, such beneficial owner and their respective affiliates or associates or others acting in concert therewith that are separated or separable
fromthe underlyingsharesof the corporation, (6) any proportionate interestin shares of the corporation or DerivativeInstrumentsheld, directly or
indirectly, by a general or limited partnership in which such stockholder, such beneficialownerandtheir respective affiliatesor associatesor others
actingin concerttherewithis a general partner or, directlyor indirectly, beneficiallyowns an interestin a general partner of such general or limited
partnership, and (7) any performance-related fees (other than an asset-basedfee) that such stockholder, such beneficial owner and their respective
affiliates or associates or others acting in concert therewith are entitled to based on any increase or decrease in the value of shares of the
corporation or DerivativeInstruments, if any, includingwithout limitation any such interestsheld by membersof the immediate family sharingthe
same household of such stockholder, such beneficial owner and their respective affiliates or associates or others acting in concert therewith, (C)
any direct or indirect interest of such stockholder, such beneficial owner and their respective affiliates or associates or others acting in concert
therewith in any contract with the corporation or any affiliate of the corporation (including, in any such case, any employment agreement, collective
bargainingagreement or consulting agreement), and (D) any other information relating to such stockholder, such beneficial owner and their
respective affiliates or associates or others acting in concert therewith, if any, that would be required to be disclosed in a proxy statement or other
filings requiredto be made in connection with solicitations of proxies for, as applicable, the proposaland/or for the election of directors in a
contested election pursuant to Section 14 of the Exchange Act and the rules and regulations promulgated thereunder, and (ii) "Public
Announcement" is defined as disclosure in a press release reported by a national news service or in a document publicly filed by the corporation
(or, at any time the corporation is a direct or indirect subsidiary of another corporation, the corporation's ultimate parent corporation) with the
Securities and Exchange Commission pursuant to Section 13,14 or 15(d) of the Exchange Act and the rules and regulations promulgated thereunder.

-10-



SECTION2.16.Notice ofSpecial Meeting Business. Only such business shall be conducted at a special meeting of stockholders as shall
have been properlybroughtbefore the meeting pursuantto the corporation'snotice of meeting. To be properlybrought before a special meeting,
proposals of business must be (i) specified in the corporation's notice of meeting (or any supplement thereto) given by or at the direction of the
Boardof Directors, (ii) otherwise properlybroughtbefore the specialmeeting, by or at the directionof the Boardof Directors,or (iii) specified in the
corporation's notice of meeting (or any supplement thereto) given by the corporation pursuant to a valid stockholder request in accordance with
Section 2.2 ofArticle II of these Bv-laws: provided, however, that nothing herein shall prohibit the Board of Directors from submitting additional
matters to stockholders at any such special meeting. Clause (iii) shall be the exclusive means for a stockholder to submit business (other than
mattersproperly broughtunder Rule 14a-8under the ExchangeAct and included in the corporation'snotice of meeting) before a specialmeeting of
stockholders. Nominations of persons for election to the Board of Directorsmay 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 the Board of Directors has determined that directors shall
be elected at such meeting, by any stockholder of the corporationwho (i) is a stockholder of record at the time of giving of notice provided for in
this By-law and at the time of the special meeting, (ii) is entitled to vote at the meeting, and (iii) meets the requirements of and complies with the
procedures set forth in this By-law as to such nomination. In the event that the corporationcalls 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 such position(s) as specified in the corporation's notice of meeting, if the stockholder's notice required by Section 2.15(cX0 of Article II
of these By-laws with respect to any nomination (including, without limitation, the applicable Ownership Information and the completed and signed
questionnaire, representation and agreement required by Section 2.17 of Article II of these By-laws), in proper form, shall be delivered to 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 the date of such special meeting and not later than the close of business on the later of the ninetieth (90th) day prior to the date of such special
meeting or, if the first Public Announcement of the date of such special meeting is less than one-hundred (100) days prior to the date of such
special meeting, 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 any adjournment or postponement of a special
meeting or the announcement thereof commence a new time period for the giving of a stockholder's notice as described above. 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. The Chairman of any special meeting shall have the power to determine
whether any business proposed to be brought before the meeting was proposed in accordance with these By-laws and, if any proposed business is
not in compliance with these By-laws, to declare to the meeting that a nomination was not made in accordance with the procedures prescribed by
the By-laws, and if he should so determine, to declare that no action shall be taken on such proposal
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and such proposalshall be disregarded, provided, that the Chairmanshall state the reasons for any such determinations. Notwithstanding the
foregoing provisions of this By-law, a stockholder shall also comply with all applicablerequirements of the Exchange Act and the rules and
regulationspromulgated thereunderwith respect to the matters set forth in this Section 2.16 of Article II of these By-laws with respect to both
proposed business and nominations, provided, however, that any referencesin these By-laws to the Exchange Act or the rules promulgated
thereunderare not intended to and shall not limit the separateand additional requirementsset forth in these By-laws with respect to nominations or
proposalsas to any other business to be considered. In addition, to be considered timely, a stockholder's notice shall further be updated and
supplemented, if necessary, so that the information (with respect to the Ownership Information and such stockholder, such beneficial owners, such
nomineeand theirrespective affiliates and associates, or others acting in concerttherewith) providedor requiredto be provided in such notice
shallalsobe trueandcorrect in all material respects asof the record date forthe meetingandas of the datethat is ten (10) businessdays prior to
the meetingor any adjournment or postponement thereof,andsuch update andsupplement shallbe deliveredto the Secretary at the principal
executive offices of the corporationnot later than five (5) business days after the recorddate for the meeting in the case of the update and
supplement requiredto be made as of the recorddate, and not later than eight (8) business days priorto the date for the meeting, any adjournment
or postponement thereof in the case of the update and supplement requiredto be made as often (10) business days priorto the meeting or any
adjournment or postponement thereof. For the avoidance of doubt, the requirement to update and supplement a stockholder's notice shall not
allow a stockholder to change or add to the proposed business or nominees.

SECTION2.17.Submission ofQuestionnaire, Representation and Agreement. To be eligible to be a nominee of any stockholder for election
or reelection as a director of the corporation,a person must deliver (in accordancewith the time periods prescribed for delivery of notice under
Sections 2.15 and 2.16 of Article II of these By-laws) to the Secretaryat the principalexecutive offices of the corporation a written questionnaire
with respect to the background and qualification of such person and the background of any other person or entity on whose behalf, directly or
indirectly, the nomination is being made (which questionnaire shall be provided by the Secretary upon written request) and a written representation
and agreement(in the form provided by the Secretary upon written request) that such person(a) is not and will not become a partyto any
agreement, arrangementor understanding with, and has not given any commitment or assurance to, any person or entity as to how such person, if
elected as a director of the corporation, will act or vote on any issue or question (a "Voting Commitment") that has not been disclosed in the written
representation and agreement,including,without limitation,any Voting Commitment thatcould limit or interferewith such individual's ability to
comply, if elected as a directorof the corporation, with such individual's fiduciary duties under applicablelaw, (b) is not and will not become 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 actionas a directorthat has not been disclosed therein, (c) in such
person's individualcapacity and on behalf of any personor entity on whose behalf, directly or indirectly, the nomination is being made, would be in
compliance,if elected as a directorof the corporation, and will comply with all applicable corporate governance,conflict of interest,confidentiality
and stock ownership and trading policies and guidelines of the corporation publicly disclosed from time to time and (d) will abide by the
requirements of Section 2.18 of Article II of these By-laws.
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SECTION2.18.Procedurefor ElectionofDirectors; Required Vote, (a) Except as set forth below, election of directors at all meetings of the
stockholders at which directors are to be elected shall be by ballot, and a majority of the votes cast at any meeting for the election of directors at
which a quorum is present shall elect directors. For purposes of this By-law, (i) a majority of votes cast shall mean that the number of votes "for" a
director's election exceeds 50% of the number of votes cast with respect to that director's election and (ii) votes cast shall include direction to
withhold authority or abstain, and votes "against", and exclude "broker non-votes", in each case 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 pluralityof the votes
cast at any meeting for the election of directors at which a quorum is present. For purposes of this By-law, a "contested election" shall mean any
election of directors in which the number ofcandidates for election as directors exceeds the number of directors to be elected, with the
determination thereof being made by the Secretary as of the close of the applicable notice of nomination period set forth in Sections 2.15 and 2.16 of
Article II of these By-laws or under applicable law, based on whether one or more notice(s) of nomination were timely filed in accordance with said
Sections 2.15,2.16 or Section 2.20 ofArticle II: provided, however, 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. If, prior to the time the corporation mails its
initial proxy statement in connection with such election of directors, one or more notices of nomination are withdrawn such that the number of
candidates for election as director no longer exceeds the number of directors to be elected, the election shall not be considered a contested
election, but in all other cases, once an election is determined to be a contested election, directors shall be elected by the vote of a plurality of the
votes cast.

(b) 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 accordancewith the agreement contemplated by clause (d) of Section 2.17 or
clause (h) of Section 2.20 ofArticle II of these By-laws. The Nominating and 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 tenderedresignation, taking into account the Nominating and GovernanceCommittee'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 ninety (90) days from the date of the certification of the election results. The
Nominating and Governance Committee in making its recommendation, and the Board of Directors in making its decision, may each consider any
factorsor other information that it considers appropriateand relevant. The director who tenders his or her resignation shall not participate in the
recommendation ofthe Nominating and 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 next annual meeting
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, or if a nominee for director is not elected and the nominee is not an incumbent
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director, thenthe Board of Directors, in its solediscretion, may fillanyresulting vacancy pursuant to the provisions of Section3.8 of ArticleIIIof
theseBy-lawsor may decrease the size of the Board of Directors pursuant to the provisions of Section3.2 of Article III of these By-laws.

SECTION 2.19. Action by Written Consent, (a) In the case of actionto be taken by a stockholderor stockholders by written consent, the
stockholder or stockholder proposing to take such actionshallgive noticeof the proposed action, which notice shallbe in writinganddelivered to
andreceived by the Secretary at the principal office of the corporation, a reasonable period (but not less thanthirty-five days) beforethe proposed
effective date of such action. To the extent relevant, such notice shall include the information referred to in Sections 2.15 and 2.16 of Article II of
theseBy-laws, including, in the caseof anynomination of a director, a completed andsigned questionnaire, representation andagreement in
accordance with the requirementsset forth in Section 2.17 of Article II of these By-laws.

(b) In orderthat the corporation may determinethe stockholdersentitled to consent to corporate action in writing without a meeting, the
Boardof Directorsmay fix a recorddate pursuantto and in accordance with Section 2.5 of Article II of these By-laws. Any stockholderof record
seeking to have the stockholdersauthorizeor take corporate actionby writtenconsent shall, by written notice to the Secretary,requestthe Board
of Directorsto fix a recorddate. The Board of Directorsshall promptly, but in all events within ten (10) days after the date on which such a request
is received,adopt a resolution fixing the recorddate pursuant to and in accordance with Section 2.5 of Article II of these By-laws.

(c) Every written consent shall be signed by one or more personswho as of the recorddate are stockholder of recordon such recorddate,
shall bear the date of signature of each such stockholder, and shall set forth the name and address, as they appear in the corporation's books, of
each stockholder signing such consent and the class and number of shares of the corporation which are owned of record and beneficially by each
such stockholder and shall be delivered to and received by the Secretary of the corporation at the corporation's principal office by hand or by
certifiedor registered mail, returnreceipt requested. If a recordstockholderis the nominee for more than one beneficial owner of stock, the record
stockholder may deliver a signed written consent pursuant to this paragraph solely with respect to the shares of the corporation owned by the
beneficial owner who is directing the record stockholder to sign such written request to call a special meeting. No written consent shall be effective
to take the corporate action referred to therein unless, within sixty (60) days of the record date established in accordance with paragraph(a) of this
Section 2.19 of Article II of these By-laws, a written consent or consents signed by a sufficient number of stockholders to take such action are
delivered to the corporation in the matter prescribed in paragraph(a) of this Section 2.19 of Article II of these By-laws.

(d) In the event of the delivery, in the manner provided by this Section 2.19 of Article II of these By-laws, to the corporation of the requisite
written consent or consents to take corporate action and/or any related revocation or revocations, the corporation shall engage nationally
recognized independent inspectors of elections for the purpose of promptly performing a ministerial review of the validity of the consents and
revocations. For the purpose of permitting a prompt ministerial review by the independent inspectors, no action by written
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consent without a meeting shall be effectiveuntiltheearlier of (i) five(5) business days following delivery to the corporation of consents signed by
the holders of the requisite minimumnumber of votesthatwould be necessary to takesuchaction, whichdelivery shall be accompanied by a
certification by thestockholder of record (orhisorherdesignee) whodelivered, in accordance with paragraph (a)above, the written notice to the
Secretary requesting theBoard of Directors to fix a record date or(ii)such date asthe independent inspectors certify to thecorporation that the
consentsdelivered to the corporation in accordance with this Article II represent at leastthe minimum numberof votes thatwould be necessary to
takethe corporate action. Nothingcontained in this paragraph (d) shall in anywaybe construed to suggestor imply thatthe Board of Directors or
anystockholder shall not beentitled to contest the validity of anyconsent orrevocation thereof, whether during oraftersuchfive(5) business day
period, orto takeanyotheraction (including, without limitation, thecommencement, prosecution ordefense of anylitigation withrespect thereto).

SECTION 2.20. ProxyAccessfor DirectorNominations, (a)Wheneverthe Board of Directors solicits proxies with respectto the electionof
directors at an annual meeting of the stockholdersof the corporation, then, subject to the provisionsof this Section 2.20, the corporation shall
include in its proxymaterials forsuchannual meetingof stockholders thename, together withthe Required Information (asdefined below),of any
person or persons, asapplicable, nominated forelection to the Board of Directors (each, a"Stockholder Nominee") by a stockholder thatsatisfies,
or by a group of no morethantwenty (20) stockholders thatsatisfy, the requirements of this Section2.20 (such individual or group, includingasthe
context requires eachmember thereof, referredto hereinas an"EligibleStockholder")andthat expressly elects at the time of providingthe notice
required by this Section2.20(the"Nomination Notice") to haveits nomineeor nominees, as applicable, included in the corporation's proxy
materials pursuant to this Section 2.20.

(b) To be timely, a Nomination Notice must be deliveredto or mailed and receivedby the Secretary at the principal executive offices of the
corporation notearlier thanthe close of businesson the one-hundred fiftieth (150th)day andnot laterthanthe close of businesson the one-
hundred twentieth (120th) day priorto the first anniversaryof the date that the corporationcommenced mailing of its definitive proxy materials (as
stated in such proxy materials) for the precedingyear's annual meeting; provided, however, that in the event that no annual meeting was held in the
previousyearor if the date of the annualmeeting is 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 previous year and a meeting date has been disclosed in a Public Announcement in accordance with these By
laws, and the date of the annual meeting is more than thirty (30) days before or more than sixty (60) days after such previously announced meeting
date), to be timely, a Nomination Notice must be so delivered not earlier than the close of business on the one-hundred fiftieth (150th) day and not
later than the close of business on the one-hundred twentieth (120th) day prior to the date of such annual meeting or, if the first (1st) Public
Announcement of the date of such annual meeting is less than one-hundred thirty (130) days prior to the date of such annual meeting, the tenth
(10th) day following the day on which Public Announcement of the date of such meeting is first made by the corporation. In no event shall any
adjournment or postponement of an annual meeting or the announcement thereof commence a new time period (or extend any time period) for the
giving of a Nomination Notice as described above.
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(c) For purposes of this Section 2.20, the"Required Information" that the corporation will include initsproxy statement is(i)the information
concerning theStockholder Nominee and theEligible Stockholder that, asdetermined by the corporation, is required tobedisclosed inthe
corporation's proxy statement bytheExchange Actand the rules and regulations promulgated thereunder; and (ii) if theEligible Stockholder so
elects, aStatement (as defined below). To betimely, theRequired Information must bedelivered toormailed and received by theSecretary within
thetimeperiod specified in Section 2.20(b) for providing theNomination Notice.

(d)The maximum number of Stockholder Nominees (including Stockholder Nominees thatweresubmitted by anEligible Stockholder for
inclusion inthecorporation's proxy materials pursuant tothisSection 2.20 buteither are subsequently withdrawn orthat theBoard of Directors
decides to nominateas Boardof Directornominees) that may be included in the corporation'sproxy materialswith respect to an annual meeting of
stockholders shall notexceedtwenty percent (20%)of the number of directors in officeasof the lastdayon whicha Nomination Noticemaybe
delivered pursuant to and inaccordance withthis Section 2.20 withrespect to that annual meeting, orif such amount is nota whole number, the
closest wholenumberbelowtwenty percent (20%) (the"MaximumNumber"). In theevent thatoneormorevacancies foranyreason occurs on the
Board of Directorsafter the deadline set forth in Section 2.20(b) above but before the date of such annual meeting and the Board of Directors
resolves to reduce the size of the Board of Directors in connection therewith, the Maximum Number shall be calculated based on the number of
directors in office as so reduced. Any Eligible Stockholder submittingmorethanone Stockholder Nominee forinclusion in the corporation's proxy
materials pursuant to thisSection 2.20shall ranksuchStockholder Nominees based ontheorder thattheEligible Stockholder desires such
Stockholder Nominees to be selected for inclusion in the corporation'sproxy materials. In the event that the number of Stockholder Nominees
submitted by Eligible Stockholders pursuant to thisSection 2.20exceeds theMaximum Number, the highest ranking Stockholder Nominee who
meetstherequirements of thisSection 2.20 from eachEligible Stockholder willbeselected for inclusion in thecorporation's proxy materials until the
MaximumNumberis reached, goingin orderof the amount(largest to smallest) of shares of the stock of the corporation eachEligible Stockholder
disclosed as owned in its respectiveNomination Notice submittedto the corporation. If the MaximumNumber is not reached afterthe highest
ranking Stockholder Nomineewho meets the requirements of this Section2.20 from eachEligible Stockholder hasbeenselected,this selection
process will continue with the next highestranked nomineesas manytimesas necessary, following the sameordereachtime, untilthe Maximum
Number is reached. If, after the deadline for submitting a Nomination Notice as set forth in Section 2.20(b), a stockholder becomes ineligible to
nominatea director for inclusion in the corporation'sproxy materialspursuant to this Section 2.20 or withdraws his or her nomination,or a
StockholderNominee becomes unwilling, ineligible or unavailableto serve on the Boardof Directorsor is not submitted for election for any reason,
whetherbefore or after the mailing of a definitive proxy statement, then the nominationshall be disregarded, and the corporation (i) shall not be
required to includein its proxystatementor on any ballotor formof proxythe disregarded StockholderNomineeor any successor or replacement
nomineeand(ii) may otherwisecommunicateto stockholders, includingby amendingor supplementingits proxy statementor ballotor formof
proxy,thatthe Stockholder Nomineewill not be included as a nomineein the proxystatement or on any ballotor formof proxyandwill notbe voted
on at the annual meeting.
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(e) Forpurposesof this Section 2.20, an Eligible Stockholder shall be deemed to "own" only those outstanding sharesof the stock of the
corporation as to which the stockholder possessesboth (i) the full voting and investment rights pertaining to the sharesand (ii) the full economic
interestin (including the opportunity for profit and risk of loss on) such shares; provided,that the numberof sharescalculatedin accordance with
clauses (i) and (ii) shall not include any shares (x) sold by such stockholder or any of its affiliates in any transaction that has not been settled or
closed, (y) borrowedby such stockholder or any of its affiliates for any purposeor purchased by such stockholder or any of its affiliates pursuant
to an agreementto resellor (z) subject to any option, warrant, forward contract, swap, contractof sale, or otherderivative or similar agreement
entered into by such stockholder or any of its affiliates, whether any such instrument or agreement is to be settled with sharesor with cash based
on the notional amount or value of shares of outstanding stock of the corporation, in any such case which instrument or agreement has, or is
intendedto have, the purposeor effect of (1) reducing in any manner,to any extent or at any time in the future, such stockholder's or its affiliates'
full right to vote or direct the voting of any such shares,and/or(2) hedging, offsetting or alteringto any degree any gain or loss arising from the
full economic ownership of such sharesby such stockholder or affiliate. For purposesof this Section 2.20, a stockholder shall "own" sharesheld in
the name of a nominee or other intermediary so long as the stockholder retains the right to instruct how the shares are voted with respect to the
election of directors and possesses the full economic interest in the shares. A person's ownership of shares shall be deemed to continue during any
period in which (i) the person has loaned such shares, provided, that the person has the power to recall such loaned shares on five (5) business
days' notice; or (ii) the person has delegated any voting power by means of a proxy, power of attorney or other instrument or arrangement that is
revocable at any time by the person. The terms "owned," "owning" and other variations of the word "own" shall have correlative meanings. For
purposes of this Section 2.20, the term "affiliate" or "affiliates" shall have the meaning ascribed thereto under the General Rules and Regulations
under the Exchange Act. Whether outstanding shares of the stock of the corporation are "owned" for these purposes shall be determined by the
Board of Directors, which determination shall be conclusive and binding on the corporation and its stockholders.

(f) An Eligible Stockholder must have owned (as defined above) continuously for at least three (3) years that number of shares of stock of the
corporation as shall constitute three percent (3%) or more of the outstanding stock of the corporation eligible to vote in the election of directors
(the "Required Shares") as of both (i) a date within seven (7) calendar days prior to the date of the Nomination Notice and (ii) the record date for
determining stockholders entitled to vote at the annual meeting. For purposes of satisfying the foregoing ownership requirement under this Section
2.20, (i) the shares of the stock of the corporation owned by one or more stockholders, or by the person or persons who own shares of the stock of
the corporation and on whose behalf any stockholder is acting, may be aggregated: provided, that the number of stockholders and other persons
whose ownership of shares of stock of the corporation is aggregated for such purpose shall not exceed twenty (20), and (ii) a group of funds that
are(A) under common management and investment control, or (B) under common management and funded primarily by the same employer, shall be
treated as one stockholder or person for this purpose. No person may be a member of more than one group of persons constituting an Eligible
Stockholder under this Section 2.20. For the avoidance of doubt, if a group of stockholders aggregates ownership of shares in order to meet the
Required Shares requirement under this Section 2.20, all shares held by each stockholder that constitute partof the Required Shares must
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be held by thatstockholder continuously for at least three (3) years, and evidence of suchcontinuous ownership shall be provided asspecified in
thisSection2.20(0-Within the time period specifiedin thisSection2.20 forproviding the Nomination Notice,an Eligible Stockholder must provide
the followinginformationin writing to the Secretary:

(i) oneormorewritten statements from the record holder(s) of the shares (and from each intermediary through whichthe shares are or
havebeenheldduring the requisite three (3)-year holdingperiod) verifying that, asof a datewithinseven(7) calendar days prior to the dateof the
Nomination Notice, the EligibleStockholder owns, andhasownedcontinuously forthe preceding three(3) years,the Required Shares, andthe
Eligible Stockholder's agreement to provide, within five(5) business daysafterthe record date forthe annual meeting, written statements from the
record holderand intermediaries verifying the Eligible Stockholder's continuousownershipof the RequiredSharesthroughthe record date (with
suchwrittenstatements being provided by eachmemberof any group of stockholders that togetheris an EligibleStockholderunderthis Section
2.20);

(ii) the writtenconsentof eachStockholder Nomineeto beingnamed in the proxystatement as a nomineeandto servingas a director if
elected,togetherwith the information, agreements andrepresentations required to be provided in connectionwith a stockholder'snoticeof a
nomination pursuantto Section 2.15(c) of Article II of these By-laws;

(iii) a copy of the Schedule 14Nthat has been filed with the Securities and Exchange Commission as required by Rule 14a-18 underthe
Exchange Act, as such rule may be amended;

(iv) a representation that the Eligible Stockholder(includingeachmemberof any groupof stockholdersthat togetheris an Eligible
Stockholder under this Section 2.20) (A) acquired the Required Shares in the ordinarycourse of business and not with the intent to change or
influence control at 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 2.20, (C) has not
engagedand will not engage in, and has not and will not be a "participant" in anotherperson's, "solicitation" within the meaning of Rule 14a-1(1)
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, and (D) will not distribute to any stockholder any form of proxy for the annual meeting other than the form
distributed by the corporation;

(v) in the case of a nomination by a group of stockholders that together is an Eligible Stockholder under this Section 2.20, the
designationby all group members of one group member that is authorizedto act on behalf of all such members with respect to the nomination and
matters related thereto, including any withdrawal of the nomination;

(vi) an undertaking that the Eligible Stockholder (including each member of any group of stockholders that together is an Eligible
Stockholder under this Section 2.20) agrees to (A) own the Required Shares through the date of the annual meeting, (B) assume all liability
stemming from any legal or regulatory violation arising out of the Eligible Stockholder's
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communicationswith the stockholders of the corporationor out of the informationthat the Eligible Stockholder provided to the corporation, (C)
indemnifyandholdharmless the corporation andeachof its directors, officersandemployeesindividually against any liability, lossor damages in
connection with any action, suit or proceeding (whetherthreatened, pending orcompleted), whetherlegal,administrative or investigative, against
the corporation orany of its directors, officersor employeesarising out of any nomination, solicitation or otheractivityby the Eligible Stockholder
in connectionwith its efforts pursuant to this Section 2.20, (D) comply with all laws and regulations applicable to any solicitationin connection
with the annual meeting and (E) provideto the corporation priorto the annual meeting such additional informationas necessary with respect
thereto; and

(vii) a representation as to the Eligible Stockholder's (includingeachmemberof any groupof stockholdersthat togetheris an Eligible
Stockholder under this Section 2.20) intentions (subject to any mandatory fund rebalancing required by such stockholder's preexisting governing
instrumentsor written investment policies) with respect to maintainingqualifying ownership of the Required Shares for at least one year following
the annual meeting.

(g) The EligibleStockholdermay provideto the Secretary, within the time periodspecifiedin this Section2.20 fordeliveringthe Nomination
Notice, a written statement for inclusion in the corporation's proxy statement for the annual meeting, not to exceed five hundred (500) words, in
supportof the StockholderNominee's candidacy(the "Statement"). Notwithstanding anything to the contrary containedin this Section 2.20, the
corporation may omit from its proxy materialsany informationor Statement(or portionthereof) that it, in good faith, believes (i) would violate any
applicable law, regulationor listing standard; (ii) is not true andcorrectin all material respectsor omits to state a material fact necessary in orderto
make the statements made, in light of the circumstances under which they were made, not misleading; or (iii) 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.

(h) Within the time period specified in this Section 2.20 for delivering the Nomination Notice, a Stockholder Nominee must deliver to the
Secretary a written questionnaire with respect to the background and qualification of such person and the background of any other person or
entity on whose behalf, directly or indirectly, the nomination is being made (which questionnaire shall be provided by the Secretary upon written
request) and a written representation and agreement (in the form provided by the Secretary upon written request) that such Stockholder Nominee (i)
is not and will not become a party to any agreement, arrangement or understanding with, and has not given any commitment or assurance to, any
personor entity as to a Voting Commitment that has not been disclosed in the written representationand agreement, including, without limitation,
any Voting Commitment that could limit or interfere with such Stockholder Nominee's ability to comply, if elected as a director of the corporation,
with such Stockholder Nominee's fiduciary duties under applicable law, (ii) is not and will not become 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 director that has not been disclosed therein, (iii) in such person's individual capacity and
on behalf of any person or entity on whose behalf, directly or indirectly, the nomination is being made, would be in compliance, if elected as
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adirector of thecorporation, andwill complywithallapplicable corporate governance, conflict of interest, confidentiality andstockownership and
trading policies and guidelines of thecorporation publicly disclosed from timeto time, and(iv) willabide by therequirements of Section 2.18of
ArticleII of theseBy-laws.The corporation may request suchadditional information as necessary to permitthe Board of Directors to determine if
such Stockholder Nominee is independent under the listing standards of the principal U.S. exchange upon which the stock of the corporationis
listed,any applicable rulesof the Securities and Exchange Commission andany publiclydisclosed standards usedby the Boardof Directors in
determining anddisclosing the independence of the corporation's directors (the"ApplicableIndependence Standards").

(i) In the event thatany informationor communications providedby the EligibleStockholder(includinginformationor communications
provided by anymemberof any group of stockholders thattogether is an Eligible Stockholder underthis Section2.20)or any Stockholder Nominee
to the corporation or its stockholdersis not or ceasesto be true andcorrectin all material respectsor omitted or omits a material fact necessary to
make the statementsmade, in light of the circumstancesunderwhich they were made, not misleading,each Eligible Stockholder or Stockholder
Nominee, as the case may be, shall promptly notify the Secretaryof any such defect in such previously provided information and of the information
that is required to correct any such defect.

0) Any Stockholder Nominee who is included in the corporation'sproxy materialsfora particular annualmeeting of stockholders but either (i)
withdraws from or becomes ineligible or unavailable for election at the annual meeting, including for the failure to comply with any provision of
these By-Laws (provided that in no event shall any such withdrawal, ineligibilityor unavailability commence a new time period(or extend any time
period) for the giving of a Nomination Notice), or (ii) is not elected to the Boardof Directorsand does not receive a number of votes cast in favorof
his or her election equal to at least twenty-five percent (25%) of the number of shares present and entitled to vote in the election of directors, will be
ineligibleto be a Stockholder Nominee pursuantto this Section 2.20 for the next two (2) annual meetings. Forthe avoidanceof doubt, this Section
2.20 shall not prevent any stockholder from nominating any person for election to the Board of Directors pursuant to and in accordance with
Section 2.15(c) of Article II of these By-Laws.

(k) The corporationshall not be required to include, pursuantto this Section 2.20, any Stockholder Nominee in its proxy materials for any
annual meeting of stockholders (i) for which the Secretary receives a notice that any stockholder has nominated or intends to nominate a person for
election to the Board of Directors pursuant to the advance notice requirements for stockholder nominees for director set forth in Section 2.15(c) of
Article II of these By-laws and such stockholder does not expressly elect at the time of providing the notice to have its nominee included in the
corporation'sproxy materialspursuant to this Section 2.20, (ii) if the EligibleStockholder (or any member of any groupof stockholders that together
is an Eligible Stockholder under this Section 2.20) who has nominated such Stockholder Nominee has engaged in or is currently engaged in, or has
been or is a "participant" in another person's, "solicitation" within the meaning of Rule 14a-1(1) under the Exchange Act in support of the election
ofany individual as a director at the meeting other than its Stockholder Nominee(s) or a nominee of the Board of Directors, (iii) who the Board of
Directors has determined is not independent under the
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Applicable Independence Standards, (iv) whoseelection asa member of the Board of Directors wouldcause the corporation to be in violation of
these By-Laws, the Certificateof Incorporation, the listing standards of the principal exchangeupon which the corporation'sstock is traded, or any
applicable law,ruleor regulation, (v) who is or hasbeen,withinthe pastthreeyears, anofficeror director of acompetitor, asdefined in Section8 of
the ClaytonAntitrustAct of 1914, (vi) who is a namedsubjectof a pending criminal proceeding (excludingtrafficviolations andotherminor
offenses) or hasbeen convicted in such a criminal proceeding within the pastten (10) years,(vii) who is subject to any orderof the type specified
in Rule 506(d)of Regulation D promulgated underthe Securities Act of 1933,asamended, (viii) if such StockholderNominee(s)or the applicable
EligibleStockholder(or any member of any group of stockholdersthat togetheris an EligibleStockholder under this Section 2.20) shallhave
providedinformation to the corporationin respect of such nominationthat was untruein any materialrespect or omitted to state a material fact
necessaryin orderto make the statement made, in light of the circumstancesunder which it was made, not misleading, as determined by the Board
of Directors,or (ix) if the Eligible Stockholder (or any member ofany group of stockholders that together is an Eligible Stockholder under this
Section 2.20) or applicable Stockholder Nominee otherwise contravenes any of the agreements or representations made by such Eligible
Stockholder or Stockholder Nominee(s) or fails to comply with its obligations pursuant to this Section 2.20.

(I) Notwithstanding anything to the contrary set forth herein, the Board of Directors or the person presiding at the annual meeting shall
declare a nomination by an Eligible Stockholder to be invalid, and such nomination shall be disregarded and no vote on any such Stockholder
Nominee shall occur, notwithstanding that proxies in respect of such vote may have been received by the corporation, if (i) the Stockholder
Nominee(s) and/or the applicable Eligible Stockholder (or any member of any group of stockholders that together is an Eligible Stockholder under
this Section 2.20) shall have breached any of its or their obligations, agreements or representations under this Section 2.20, as determined by the
Boardof Directorsor the person presiding at the annual meeting of stockholders, (ii) the Eligible Stockholder (or a qualified representative thereof)
does not appearat the annualmeeting of stockholders to presentany nomination pursuant to this Section 2.20, or (iii) the Eligible Stockholder (or
any member of any group of stockholders that together is an Eligible Stockholder under this Section 2.20) becomes ineligible to nominate a director
for inclusion in the corporation's proxy materials pursuant to this Section 2.20 or withdraws its nomination or a Stockholder Nominee becomes
unwilling, unavailable or ineligible to serve on the Board of Directors, whether before or after the mailing of the definitive proxy statement

(m) The Eligible Stockholder (including any member ofany group of stockholders that together is an Eligible Stockholder under this Section
2.20) shall file with the Securities and Exchange Commission any solicitation or other communication with the corporation's stockholders relating to
the meeting at which the Stockholder Nominee(s) will be nominated, one or more of the corporation's directors or director nominees or any
Stockholder Nominee, regardlessofwhether any such filing is required under Regulation 14A of the Exchange Act or whether any exemption from
filing is available for such solicitation or other communication under Regulation 14A of the Exchange Act.
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ARTICLE ni

DIRECTORS

SECTION 3.1.General Powers. The business and affairs of the corporation shall be managed by or under the direction of its Board of
Directors. In additionto the powers and authoritiesby these By-laws expressly conferredupon them, the Boardof Directorsmay exercise all such
powers of the corporation anddo all such lawful actsandthingsas arenot by statute or by the Certificate of Incorporation or by these By-laws
required to be exercised or done by the stockholders.

SECTION 3.2.Number, Tenureand Qualifications. The number of directorsof the corporation shall be determined from time to time by
resolution of the Board of Directors or by resolution of the stockholders. No decrease in the number of authorized directors constituting the Board
of Directors shall shorten the term of any incumbent director. The directors shall be elected at the annual meetings of stockholders except as
otherwiseprovidedin the Certificateof Incorporation and in these By-laws, and eachdirectorshall hold office until his or her successorshall have
been elected and qualified or until such director's earlierdeath, resignation or removal. Directorsneed not be residentsof the State of Delawareor
stockholders of the corporation.

A directormay resign at any time by giving written notice to the Boardof Directors,its Chairman or to the Chief Executive Officer or to the
President or Secretary of the corporation. A resignation shall be effective when the notice is given, unless the notice specifies a future date.

SECTION3.3.Regular Meetings. A regularannualmeeting of the Boardof Directors shall be held without other notice than this By-law, at
such time and place,either within or without the State of Delaware,as the Boardof Directorsmay determine from time to time. The Board of
Directors may provide,by resolution, the time and place,eitherwithin or without the State of Delaware, for the holding of additional regular
meetings without other notice than such resolution; but if not so provided then such additional regular meetings may be convened in the same
manner as provided in Section 3.4 of this Article III of these By-laws in respect to special meetings.

SECTION 3.4. Special Meetings. Special meetings of the Board of Directors may be called by or at the request of the Chairman of the Board,
the Chief Executive Officer, the President, or any two directors. The person or persons authorized to call special meetings of the Board of Directors
may fix any place, either within or without the State of Delaware, as the place for holding any special meeting of the Board of Directors called by
them.

SECTION 3.5.Notice. Notice of any special meeting shall be given to each director at his business or residence in writing by hand delivery,
first-classor overnight mail or courier service, telegram, email or facsimile transmission, or orally by telephone. If by telegram, overnight mail or
courier service such notice shall be deemed to be adequately delivered when the telegram is delivered to the telegraph company, or the notice is
delivered to the overnight mail or courier service company at least two days prior to such meeting. If by email, facsimile transmission, telephone or
by hand, such notice shall be deemed adequately delivered when the notice is transmitted at least one day prior to such meeting. If mailed by first-
class mail, such
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noticeshallbe deemedto adequately deliveredwhen deposited in the United Statesmailsso addressed, with postage thereonprepaid, at least five
(5) daysbeforesuch meeting. Any director may waive noticeof any meeting. The attendance of a director at any meetingshallconstitutea waiver
of notice of such meeting, except where a directorattendsa meeting forthe express purposeof objecting to the transaction of any business
becausethe meeting is not lawfully calledor convened. Neither the businessto be transacted at, nor the purposeof, any regular or specialmeeting
of the Board of Directors need to be specified in any waiver of notice of such meetings, except for amendments to these By-laws, as provided under
Section 14.1 ofArticle XIV of these By-laws.

SECTION 3.6.Quorum. A majority of the Boardof Directorsthen in office shall constitute a quorum for the transactionof business at any
meetingofthe Boardof Directors, providedthat if less thana majorityof the directors arepresent at saidmeeting, a majorityof the directors
presentmay adjournthe meeting from time to time without further notice.

SECTION 3.7. Manner ofActing. Except as provided in the Certificate of Incorporation of the corporation, the act of the majority of the
directorspresentat a meeting at which a quorum is presentshall be the act of the Boardof Directors.

SECTION 3.8. Vacancies. Any vacancy occurring in the Board of Directors and any directorship to be filled by reason of an increase in the
number of directors or for any other reason may be filled by election at an annual meeting of stockholders, election at a special meeting of
stockholders called for that purpose or by election by the affirmative vote of a majority of the remaining directors at a regular or special meeting of
the Board of Directors.

SECTION 3.9.Presumption ofAssent. A director of the corporation who is present at a meeting of Board of Directors at which action on any
corporatematter is taken shall be conclusively presumed to have assented to the action taken unless his or her dissent or abstention is entered in
the minutes of the meeting or unless such director shall file his or her written dissent or abstention to such action with the person acting as the
secretary of the meeting before the adjournment thereof or shall forward such dissent or abstention by registered or certified mail to the Secretary
of the corporation immediately after the adjournment of the meeting. Such right to dissent or abstain shall not apply to a director who voted in favor
of such action.

SECTION 3.10.Action in Writing by Directors. Any action required to be taken at a meeting ofthe Board of Directors, or any committee
thereof, or any other action which may be taken at a meeting of the Boardof Directors,or any committee thereof, may be taken without a meeting if
all members of the Board of Directors or 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 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.

SECTION3.11.Adjournment. Any meeting of the Board of Directors may be adjourned. Notice of the adjourned meeting or of the business to
be transacted there, other than by announcement at the meeting at which the adjournment is taken, shall not be necessary. At an adjournedmeeting
at which a quorum is present, any business may be transacted that could have been transacted at the meeting originally called.

-23-



SECTION 3.12. Directors Conflict of Interest. If a transaction is fair to the corporation at the time it is authorized, approved or ratified, the fact
thata director of the corporation is directlyor indirectly a party to the transaction shallnot be grounds for invalidating the transaction.

SECTION 3.13. Compensation of Directors. By the affirmativevote of a majorityof the directors then in office, and irrespective of any
personal interest of anymemberof the Board of Directors, the Board of Directors mayestablish reasonable compensation of alldirectors for
servicesto the corporation as directors, officers or otherwise. No suchestablishment of reasonable compensation shallbe deemeda director
conflict of interest.

ARTICLE IV

COMMITTEES OF THE BOARD OF DIRECTORS

SECTION 4.1.Establishment ofCommittees. A majorityof the directors may createone or more committees and appoint members of the Board
of Directors to serve on the committee or committees. Each committee shall have two or more members, who serve at the pleasure of the Board of
Directors.

The Boardof Directors may designateone or more directorsas alternate members of any committee, who may replaceany absent or
disqualifiedmember at any meeting of such committee. Any vacancy in a committee may be filled by the Boardof Directors. Eachcommittee shall
keep regularminutes of its meetings and report the same to the Board of Directorsas required.

SECTION4.2. MannerofAction. A majority of any committee shall constitute a quorum and a majority of a quorum shall be necessary for
actionby any committee. A committee may act by unanimousconsent in writing without a meeting. The committee, by majority vote of its members,
shall determine the time and place of meetings and the notice required therefore.

SECTION 4.3.Authority ofCommittees. To the extent specified by resolution of the Board of Directors and these By-laws, each committee
may exercise the authority of the Board of Directors, provided, however, a committee may not exercise such authority of the Board of Directorsto
the extent action by the Board of Directors (without delegation to a committee thereof) is expressly required by the General Corporation Law of the
State of Delaware from time to time.

SECTION 4.4. Executive Committee. The Board of Directors may establish an Executive Committee. The Executive Committee, during
intervals between meetings of the Board of Directors, shall have, and may exercise, subject to the limitations contained in Section 4.3 of Article IV
of these By-laws, the powers of the Board of Directors in the management of the business and affairs of the corporation.
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SECTION 4.5.Compensation Committee. The Boardof Directors shallestablisha Compensation Committee consistingof directors who are
nototherwise employedby the corporation. The Compensation Committee shall review, from time to time, the salaries, compensation andemployee
benefits of the officers and employees of the corporationand shall make recommendationsto the Boardof Directorsconcerning such matters.

SECTION4.6.Audit Committee. The Board of Directors shall establish an Audit Committee consisting of directors who are not otherwise
employedby the corporation. The Audit Committeeshallappoint, compensate andevaluate the corporation's outsideauditoremployed to auditthe
financial statements of the corporation. The Audit Committee shall also considerrecommendationsmade by the outside auditor,review the internal
financial audits of the corporation,and reportany additions or changes it deems advisable to the Boardof Directors. The Audit Committee shall
conduct such other activities as may be required or appropriate.

SECTION 4.7.Nominatingand Governance Committee.The Boardof Directors shall establisha Nominating and GovernanceCommittee
consisting of directorswho are not otherwise employed by the corporation. The Nominating andGovernance Committee shall consider matters
relatedto corporate governance,develop generalcriteriaregarding the selection and qualifications for members of the Board of Directorsand shall
recommend candidates for election to the Board of Directors.

SECTION4.8. Finance Committee. The Board of Directorsmay establish a FinanceCommittee. The FinanceCommittee shall review major
financial decisions of the corporation and shall make recommendations to the Board of Directors concerning such matters.

ARTICLE V

OFFICERS

SECTION 5.1.Number. The officers of the corporation shall be a Chairman of the Board, a Chief Executive Officer, a President, and such
Executive or Senior Vice Presidents and other Vice Presidents as the Board of Directors may from time to time elect or appoint, a Treasurer, a
Controller, a General Auditor and a Secretary, and such Assistant Treasurers, Assistant Secretaries, Assistant Controllers or other officers as may
be from time to time elected or appointed by the Board of Directors. Any two or more offices may be held by the same person.

SECTION 5.2. Election and Term ofOffice. The officers of the corporation shall be elected annually by the Board of Directors at the first
meeting of the Board of Directors held after each annual meeting of stockholders. If the election of officers shall not be held at such meeting, such
election shall be held as soon thereafter as may be convenient. Each officer shall hold office until his or her successor shall have been duly elected
and shall have qualified or until his or her death or until he or she shall resign or shall have been removed in the manner hereinafter provided.

SECTION 5.3.Removal. Any officer or agent of the corporation may be removed by the Board of Directors whenever in its judgment the best
interests of the corporation will be served thereby, but such removal shall be without prejudice to the contract rights, if any, of the person so
removed. Election or appointment of an officer or agent shall not of itself create contract rights.

-25-



SECTION5.4. Vacancies. A vacancy in any office becauseof death,resignation, removal,disqualificationor otherwise, may be filled by the
Board of Directors for the unexpired portion of the term.

SECTION5.5.ChiefExecutiveOfficer.The Chairmanof the Boardmay, but need not, be the Chief Executive Officer of the corporation. The
Chief Executive Officer shall determine and administer the policies of the corporation, subject to the instructions of the Board of Directors.

Except where, by law, the signatureof some otherofficer or agentof the corporation is required, the Chief Executive Officer may sign:
certificates for shares of the corporation; any deeds, mortgages, bonds, leases concerning real and personal property both as landlord and as
tenant; contracts and other instruments in furtherance of the business of the corporation, including instruments of guaranty as to any of such
documents which may be executed by subsidiaries of the corporation; proxies on behalf of the corporation with respect to the voting of any shares
of stock owned by the corporation; and assignments of shares of stock owned by the corporation. The Chief Executive Officer shall have the power
to appointsuch agents and employees as in the Chief Executive Officer's judgment may be necessary or proper for the transactionof the business
of the corporationand to fix their compensation, all subject to the ratificationof the Board of Directors.

The Chief Executive Officer shall submit to the Board of Directors, prior to the date of the annual meeting of stockholders, an annual report of
the operationsof the corporationand its subsidiaries, including a balancesheet showing the financial condition of the corporationand its
subsidiaries consolidated as at the close of such fiscal year and statements of consolidated income and surplus. The Chief Executive Officer shall
perform such other duties as may be prescribed by the Boardof Directors from time to time.

SECTION 5.6. Chairman ofthe Board. The Chairman of the Board shall preside at all meetings of the Board of Directors.

SECTION 5.7.President. The President shall be the Chief Operating Officer of the corporation and shall in general be in charge of the
operationsofthe corporation. The President may, but need not, be the Chief Executive Officer.

Except where, by law, the signature of some other officer or agent of the corporation is required, the President or a Vice President may sign:
certificates for shares of the corporation; any deeds, mortgages, bonds, leases concerning real and personal property both as landlord and as
tenant; contracts or other instruments in furtherance of the business of the corporation, including instruments of guaranty as to any of such
documents which may be executed by subsidiaries of the corporation; proxies on behalf of the corporation with respect to the voting of any shares
of stock owned by the corporation; and assignments of shares of stock owned by the corporation. The President shall perform such other duties as
may be prescribed by the Boardof Directorsfrom time to time.
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SECTION 5.8. The Vice Presidents. In the absence of the President or in the event of the President's inability or refusal to act, a Vice
President, selected by the Board of Directors, shall perform theduties of the President, andwhenso acting, shall haveallthe powers of andbe
subject to alltherestrictions upon the President. Each Vice President mayexecute documents as provided in Section 5.7of thisArticle V of these
By-laws andshall perform suchother duties as from timeto timemaybeassigned to suchVice President by theChiefExecutive Officer, the
President orby theBoard of Directors. The Board of Directors maydesignate oneormoreof theVice Presidents as Executive orSenior Vice
President with such additional duties as fromtime to time may be assignedby the Chief Executive Officer, the Presidentor by the Boardof
Directors.

SECTION5.9.TheTreasurer. The Treasurer shall have the custody of all of the funds and securities of the corporation. When necessary and
proper theTreasurer shall endorse, orauthorize on behalfof the corporation theendorsement of, allchecks,notesorotherobligations and
evidencesof the paymentof money, payable to the corporation or coming into the Treasurer's possession, andshalldeposit the fundsarising
therefrom with all other funds of the corporation,coming into the Treasurer's possession, in such banks as may be selected as the depositories of
thecorporation, or properly care for themin suchother manner asthe Board of Directors maydirect. Either alone orjointlywiththeChiefExecutive
Officer, the Presidentor such other officers as may be designatedby the Boardof Directors, the Treasurershall, except as herein otherwise
provided, be authorized to signallchecksandotherinstruments drawn on or payable outof the funds of the corporation, andallbills,notesand
otherevidences of indebtednessof the corporation. Whenever required by the Boardof Directors to do so, the Treasurershall exhibit a complete
and true statement of the Treasurer's cash account and of the securities and other property in the Treasurer's possession, custody or control. The
Treasurer shall enter, or direct or cause to be entered, regularly in books belonging to the corporation and to be kept by the Treasurer for such
purpose, a full andaccurate accountof all money receivedandpaidby the Treasurer on account of the corporation, togetherwith allotherbusiness
transactions. The Treasurer shall, at all reasonable times within the hours of business, exhibit the Treasurer's books and accounts to any director.
The Treasurer shall performall duties that areincident to the office of the Treasurer of a corporation, subject, however, at all times to the direction
and control of the Board of Directors. If the Board of Directors shall so require, the Treasurer shall give bond, in such sum and with such securities
as the Board of Directors may direct, for the faithful performance of the Treasurer's duties and for the safe custody of the funds and property of the
corporation coming into the Treasurer's possession.

SECTION 5.10. TheSecretary. The Secretary shall keep the minutes of all meetings of the Board of Directors, the minutes of all meetings of
the committees of the Board of Directors, and the minutes of all meetings of the stockholders, in books provided by the corporation for such
purposes, and shall act as Secretary at all such meetings. The Secretary shall attend to the giving and serving of all notices of the corporation of
meetings of the Board of Directors, committees of the Board of Directorsand stockholders. The Secretary shall prepareall lists of stockholders and
their addresses required to be prepared by the provisions of any present or future statute of the State of Delaware. The Secretary may sign with the
Chief Executive Officer, the President or a Vice President, in the name of the corporation, all contracts and instruments and may affix the seal of the
corporation thereto.The Secretary shall have chargeof such books and papers as the Board of Directorsmay direct. The Secretary shall have the
authority to certify the By-laws, resolutions of the Board of Directors and the committees
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thereof,andotherdocumentsof the corporation as true andcorrect copiesthereof. The Secretary shall, in general, performall the dutiesthat are
incidentto the office of Secretary of a corporation, subjectat all times to the direction and controlof the Boardof Directors.

SECTION5.11. The Controller. The Controller shall be the principalaccounting officer of the corporation and shall be in chargeof all general
andcost accounting books andrecords of the corporation, andshallsee thatallmoneys due to the corporation, all disbursements andall
properties and assets are properly accounted for. The Controller shall prepare the corporation's balance sheets, income accounts andother
financial statements andreports, andrenderon a periodic basisa report coveringthe operations of the corporation forthe month andyearto date.
The Controller shall perform alldutieswhichareincident to the office of the Controller of acorporation, subject, however,at all times to control of
the Board of Directors.

SECTION5.12. General Auditor. The General Auditor shall be responsible for the conduct of audits in order to determine that the
corporation's accounting systemsof internal checksandbalances areproperly designed and function so that the corporation's assetsarebeing
adequately protected. The General Auditor shallperform auditsof anyof the corporation's operations andaccounting which will permithim orher
to adequately discharge the General Auditor's responsibilities. The General Auditorshall render findings to the General Auditor's immediate
superior and,in the event that in the General Auditor's opinion,proper corrective actionis not beingtaken or the General Auditor is beingdenied
free accessto information needed to perform the GeneralAuditor's duties, shall have the right, and it is the GeneralAuditor's responsibility, to
reportthis to the Chief Executive Officer of the corporation or directly to the Boardof Directors.

SECTION 5.13.Assistant Treasurers, Assistant Secretaries and Assistant Controllers. The Assistant Treasurers shall respectively, if required
by the Boardof Directors,give bonds for the faithful dischargeof their duties in such sums and with such sureties as the Boardof Directorsshall
determine. Each Assistant Treasurer, Assistant Secretary and Assistant Controller, in the absence or inability or refusal to act of the Treasurer, the
Secretary or the Controller,as the case may be, may performthe duties of the office to which he or she is an assistantand in generalshall perform
such duties as shall be assignedto him or her by the Treasurer, the Secretary or the Controller, respectively, or by the Chief Executive Officer, the
President or the Board of Directors.

SECTION 5.14.Execution ofAgreements. The Chief Executive Officer, the Chairman of the Board or the President or any Vice President, at any
time and without any express authority of the Board of Directors may sign and execute all agreements to sell, purchase, lease or otherwise acquire
stores or other property of, on behalf of, and for the corporation.The authority herein given by this Section 5.14 of Article V of these By-laws shall
not impair or restrictany authority, expressed, implied or otherwise, herein conferred upon any officer or officers.

SECTION 5.15. Salaries. The salaries of the officers shall be fixed from time to time by the Board of Directors and no officer shall be
prevented from receiving such salary by reason of the fact that such officer is also a director of the corporation.
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ARTICLE VI

INDEMNIFICATION OF OFFICERS,

DIRECTORS, EMPLOYEES AND AGENTS

SECTION 6.1.Right to Indemnification, (a) Each personwho is or was a partyor is otherwise threatened to be made a partyto any
threatened, pendingor completed action, suitor proceeding, whethercivil, criminal, administrative or investigative (hereinafter a"proceeding"), by
reasonof the fact that he or she or a personof whom he or she is the legalrepresentative is or was, at any time during which this By-law is in effect
(whetheror not such personcontinues to serve in such capacityat the time any indemnificationor advancement of expenses pursuant heretois
soughtorat the time any proceeding relating theretoexists or is brought), a director orofficer, trustee, fiduciary, employeeor agentof the
corporation or is orwas at any such time servingat the request of the corporation asa director, officer, employee, trustee, fiduciary or agentof
another corporation, partnership, joint venture, trustor otherenterprise, including servicewith respectto employee benefit plansmaintained or
sponsored by the corporation (hereinafter, a"CoveredPerson"), whetherthe basisof such proceeding is allegedactionin anofficial capacity as a
director, officer, employee, trustee, fiduciary or agent or in any othercapacitywhile serving as a director,officer, trustee, employee or agent, shallbe
(and shall be deemed to have a contractual right to be) indemnified and held harmless by the corporation (and any successor of the corporation by
mergeror otherwise)to the fullest extent authorizedby the GeneralCorporation Law of the State of Delaware, as the same exists or may hereafterbe
amended or modified from time to time (but, in the case ofany such amendment or modification, only to the extent that such amendment or
modification permits the corporationto provide greaterindemnificationrightsthan said law permitted the corporationto provide priorto such
amendment or modification), against all expense, liability and loss (including attorneys' fees), judgments, fines, ERISA excise taxes or penaltiesand
amounts paidor to be paid in settlement actually and reasonably incurredor suffered by such person in connection with such proceeding if the
personacted in good faith and in a manner reasonablybelieved to be in or not opposed to the best interests of the corporation,and, with respect to
any criminal action or proceeding,had no reasonable cause to believe his or her conduct was unlawful. The termination of any proceedingby
judgment, order, settlement, conviction, or upon a pleaof nolo contendereor its equivalent, shall not, of itself, create a presumption that the person
did not act in good faith and in a manner which the person reasonably believed to be in or not opposed to the best interests of the corporation,
and, with respect to any criminal action or proceeding, had reasonablecause to believe that the person's conduct was unlawful. Such
indemnification shall continue as to a person who has ceased to be a director, officer, employee, trustee, fiduciary or agent and shall inure to the
benefit of his or her heirs, executors and administrators; provided, however, that, except as provided in Section 6.2 of Article VI ofthese By-laws,
the corporationshall indemnify any such person seeking indemnification in connection with a proceeding (or part thereof) initiated by such person
only if such proceeding (or part thereof) was authorized by the Board of Directors of the corporation.

(b) To obtain indemnification under this By-law, a claimant shall submit to the corporation a written request, including therein or therewith
such documentation and information as is reasonably available to the claimant and is reasonably necessary to determine whether and to what
extent the claimant is entitled to indemnification. Upon written request by a claimant for indemnification, a determination, if required by applicable
law, with respect to the claimant's
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entitlement thereto shall be made as follows: (i) by a majority of disinterested directors, even though less than a quorum, or (ii) by a committee of
disinterested directors designated by majorityvote of the disinterested directors, even thoughless thana quorum,or (iii) if thereareno
disinteresteddirectors,or if the disinterested directorsso direct, by independentcounsel, in a written opinion to the Boardof Directors,a copy of
which shall be delivered to the claimant,or (iv) if a majority of the disinteresteddirectorsso directs, by a majority vote of the stockholdersof the
corporation. In the event that the determination of entitlementto indemnification is to be madeby independent counsel, the independent counsel
shallbe selectedby the disinteresteddirectorsunless there shallhave occurred within two (2) years priorto the date of the commencement of the
proceeding for which indemnification is claimed a"Change of Control" asdefined in theWalgreen Co. 2013 Omnibus Incentive Plan, asamended
andas assumed by the corporation, or any successorplan,in which casethe independent counselshall be selectedby the claimantunless the
claimant shallrequest that such selectionbe madeby the disinterested directors. If it is so determined that the claimantis entitledto
indemnification, paymentto the claimant shallbe madewithin ten (10)daysaftersuchdetermination.

(c) To the fullestextent authorized by the General Corporation Law of the Stateof Delaware as the sameexists or may hereafter be amendedor
modified fromtime to time (but, in the case of any such amendment or modification,only to the extent that such amendment or modification permits
the corporation to providegreater rightsto advancement of expensesthansaidlaw permitted the corporation to providepriorto suchamendment
or modification), each Covered Personshall have (and shall be deemed to have a contractual right to have) the right, without the need for any
actionby the Boardof Directors, to be paidby the corporation (andany successor of the corporation by mergeror otherwise)the expenses
incurred in connection with any proceeding in advance of its final disposition, such advancesto be paid by the corporationwithin twenty (20) days
afterthe receiptby the corporation of a statementor statements fromthe claimantrequestingsuch advanceor advances from time to time;
provided, thatif the General Corporation Lawof the Stateof Delaware requires, the payment of suchexpensesincurred by a director orofficer in his
or hercapacityas a directoror officer (and not in any othercapacityin which servicewas or is rendered by such personwhile a directoror officer,
including,without limitation, service to an employee benefit plan) shall be made only upon delivery to the corporationof an undertaking
(hereinafter,the "Undertaking") by or on behalf of such directoror officer, to repay all amounts so advanced if it shall ultimately be determined by
finaljudicialdecision from which there is no further rightofappeal(a"final disposition")that such directoror officer is not entitled to be
indemnified for such expenses under this By-law or otherwise.

SECTION6.2. Right ofClaimant to Bring Suit, (a) If a claim for indemnificationunder Section 6.1(b) of Article VI of these By-laws is not paid
in full by the corporationwithin thirty (30) days after a written claim has been received by the corporationor if a request for advancement of
expenses under this Article VI is not paid in full by the corporationwithin twenty (20) days after a statement pursuant to Section 6.1(c) of Article VI
of these By-laws and the required Undertaking, if any, have been received by the corporation,the claimant may at any time thereafter bring suit
against the corporation to recover the unpaid amount of the claim for indemnification or request for advancement of expenses and, if successful in
whole or in part, the claimant shall be entitled to be paid also the expense of prosecuting such claim. It shall be a defense to any such action that,
under the GeneralCorporation Law of the State of Delaware, the claimant has not met the standardof conduct which makes it permissible for the
corporation to
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indemnify the claimant forthe amount claimed orthatthe claimant is notentitled to the requested advancement of expenses, but(exceptwherethe
required Undertaking, if any,hasnotbeentendered to thecorporation) theburden of proving suchdefense shall beon the corporation. Neither the
failure of the corporation (including its Board of Directors, independent legal counsel, or its stockholders) to havemadea determination prior to the
commencement of such action that indemnification of the claimant is properin the circumstances because he or she has met the applicable standard
of conduct set forthin the GeneralCorporation Law of the State of Delaware, nor an actualdeterminationby the corporation(including its Boardof
Directors, independent legalcounsel,or its stockholders) that indemnification of the claimant hasnot met such applicable standard of conduct,
shall be a defense to the action or create a presumption that the claimant has not met the applicable standard of conduct.

(b) If a determination shallhave been made pursuant to Section6.1(b)of ArticleVI of these By-laws that the claimantis entitledto
indemnification, the corporation shallbe boundby suchdetermination in anyjudicial proceeding commenced pursuant to paragraph (a) of this
Section 6.2 of Article VI of these By-laws.

(c) The corporation shallbe precluded fromasserting in any judicial proceeding commencedpursuant to paragraph (a) of this Section6.2 of
Article VI of these By-laws that the proceduresand presumptionsof this By-law arenot valid, binding and enforceable and shall stipulate in such
proceeding that the corporation is bound by all the provisionsof this By-law.

SECTION6.3.Non-Exclusivity ofRights. All of the rights conferred in this Article VI, as to indemnification, advancement ofexpenses and
otherwise, shall not be exclusive of any other rights to which any person seeking indemnification or advancement of expenses may be entitled or
hereafteracquireunderany statute, provision of the corporation'sCertificateof Incorporation, By-laws, agreement, vote of stockholders or
disinterested directors or otherwise, both as to action in such person's official capacity and as to action in another capacity while holding such
office and cannot be terminated or impaired by the corporation, the Board of Directors or the stockholders of the corporation with respect to a
person's service priorto the date of such termination.

SECTION 6.4. Insurance; Other Indemnification and Advancement ofExpenses, (a) The corporation may maintain insurance, at its expense,
to protect itself and any current or former director, officer, employee, fiduciary, trustee or agent of the corporation,or any person who is or was
serving at the request of the corporation as a director, officer, employee, or agent of another corporation, partnership,joint venture, trust or other
enterprise (including employee benefit plans) against any expense, liability or loss asserted against such person and incurred by such person in
any such capacity, or arising out of his or her status as such, whether or not the corporation would have the power to indemnify such person
against such expense, liability or loss under the General Corporation Law of the State of Delaware.To the extent that the corporation maintains any
policy or policies providing such insurance, each such current or former directoror officer, and each such employee or agent to which rights to
indemnification have been granted as provided in this paragraph(a) of this Section 6.4 of Article VI of these By-laws, shall be covered by such
policy or policies in accordance with its or their terms to the maximum extent of the coverage thereunder for any such current or former director,
officer, employee or agent.
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(b)The corporation may,to theextentauthorized from timeto timeby theBoard of Directors or theChiefExecutive Officer, grant rights to
indemnification andrightsto advancement of expenses incurred in connection with any proceeding in advance of its final disposition, to any
current or former employeeor agentof the corporation to the fullest extent of the provisions of these By-lawswith respect to the indemnification
andadvancement ofexpenses of currentor formerdirectors andofficers of the corporation.

SECTION6.5. Contractual Nature. All of the rights conferred in this Article VI, as to indemnification, advancement of expenses and
otherwise, shallbe applicable to all proceedings commencedor continuing after its adoption, whethersuchariseout of events, actsor omissions
whichoccurred prior or subsequentto such adoption,and shallcontinueasto a person who hasceasedto be a director, officer or a person serving
at the request of the corporation as a director, trustee, fiduciary, employee,agentor officer of another corporation, partnership, joint venture,trust
or otherenterprise andshall inureto the benefit of the heirs,executors, andadministrators of such person. This ArticleVI shall be deemedto be a
contractbetween the corporation and each personwho, at any time that this Article VI is in effect, serves or agreesto serve in any capacitythat
entitles him or her to indemnification hereunder, which shall vest at the commencement of such person's service to, or at the request of, the
corporation, andany repeal, amendment or othermodification of thisArticleVI orany repeal, amendment or modification of the General Corporation
Law of the State of Delawareor any other applicable law shall not limit any rights of indemnification for proceedings then existing or laterarising
out of events, acts or omissions occurring prior to such repealor modification, including, without limitation, the right to indemnification for
proceedings commencedaftersuch repeal or modification to enforcethis ArticleVI with regard to proceedings arising out of acts,omissionsor
events occurringpriorto such repealor modification.

SECTION6.6.Severability. If any portion of this Article VI shall be invalidated or held to be unenforceable on any ground by any court of
competentjurisdiction,the decisionof which shall not have been reversed on appeal, such invalidity or unenforceabilityshallnot affect the other
provisionshereof, and this Article VI shall be construed in all respectsas if such invalid or unenforceable provisions had been omitted therefrom.

SECTION6.7. Primacy ofIndemnification. Notwithstanding that a person may have certain rights to indemnification, advancement of
expenses and/orinsuranceprovided by other persons(collectively, the "Other Indemnitors"), with respect to the rights to indemnification,
advancement ofexpenses and/or insurance set forth herein, the corporation: (i) shall be the indemnitor of first resort (i.e., its obligations to such
personare primaryand any obligation of the Other Indemnitorsto advanceexpenses or to provide indemnification for the same expenses or
liabilities incurredby such personare secondary);and (ii) shall be requiredto advance the full amount of expenses incurredby such personand
shall be liable for the full amount of all liabilities, without regard to any rights such person may have against any of the Other Indemnitors. No
advancement or payment by the Other Indemnitors on behalf of a person with respect to any claim for which such person has sought
indemnification from the corporation shall affect the immediately preceding sentence, and the Other Indemnitors shall have a right ofcontribution
and/orbe subrogatedto the extent of such advancement or payment to all of the rights of recovery of such person against the corporation.
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ARTICLE VII

CONTRACTS, CHECKS AND DEPOSITS

SECTION 7.1. Contracts. The Board of Directors may authorize any officer or officers, agent or agents, to enter into any contract or execute
and deliver any instrument in the name of and on behalf of the corporation, and such authority may be general or confined to specific instances.

SECTION7.2. Checks, Drafts, and Orders for the Payment of Money. The Board of Directors may appoint one or more persons who may
severally be authorized by the Board of Directors to sign checks, drafts, or orders for the payment of money and any or all of whom may be further
authorized by the Board of Directors, in its discretion, to authorize other individuals to sign checks, drafts, or orders for the payment of money.

SECTION 7.3. Deposits. The Board of Directors may appoint one or more persons who may severally be authorized by the Board of Directors
to select and designate as a depository of and for the moneys and funds of the corporation such bank or banks as such person may from time to
time determine; and the said person or persons so authorized by the Board of Directors may further be authorized severally to terminate and cancel
the designation of any bank or banks as a depository of this corporation.

ARTICLE VIII

CERTIFICATES FOR SHARES AND THEIR TRANSFER

SECTION 8.1.Certificates for Shares. The shares of the corporation may be uncertificated or may be represented by certificates signed by the
Chairman of the Board, the Treasurer or an Assistant Treasurer, the President or a Vice President and the Secretary or an Assistant Secretary and
sealed with the seal of the corporation. Such seal may be a facsimile. Where such certificate is countersigned by a transfer agent other than the
corporationitself or an employee of the corporation,or by a transfer clerk and registered by a registrar,the signatures of the Chairman of the Board,
the Treasurer or an Assistant Treasurer, the President or Vice President and the Secretary or Assistant Secretary upon such certificate may be
facsimiles, engraved or printed. In case any officer who has signed or whose facsimile signaturehas been placed upon such certificate shall have
ceased to be such officer before such certificate is issued, it may be issued by the corporation with the same effect as if such officer had not ceased
to be such at the date of its issue. All certificates for shares shall be consecutively numbered or otherwise identified. The name of the person to
whom the shares represented thereby are issued, with the number of shares and date of issue, shall be entered on the books of the corporation. The
Board of Directorsof the corporation may provide by resolution that some or all of any or all classes and series of its shares shall be uncertificated
shares; provided that such resolution shall not apply to shares represented by a certificate until such certificate is surrendered to the corporation.
Within a reasonable time after the issuance or transfer of uncertificated shares, the corporation shall send to the registered owner thereof a written
notice containing the information required to be set forth or stated on certificates pursuantto this Section 8.1 of Article VIII of these By-laws.
Except as otherwise expressly provided by law, the rights and obligationsof the holders of uncertificated sharesand rights and obligations of the
holders of certificates representing shares of the same class and series shall be identical. All certificates surrendered to
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the corporation for transfer shall be canceled and no new certificate or uncertificated shares shall be issued until the former certificate for a like
numberof sharesshallhave been surrendered and canceled,except that in case of a lost, destroyedor mutilated certificatea new one may be
issued thereforeupon such terms and indemnity to the corporation as the Boardof Directors may prescribe.

SECTION 8.2. Transfer of Shares. Transferof sharesof the corporation shallbe made only on the books of the corporation by the holderof
recordthereof or by his or her legal representative,who shall furnish properevidence of authority to transfer,or by his or her attorney thereunto
authorizedby the powerof attorney duly executed and filed with the Secretary of the corporation, and on surrender for cancellationof the
certificate for such shares.The person in whose name sharesstand on the books of the corporationshall be deemed the owner thereof for all
purposes as regards the corporation.

SECTION8.3.TransferAgent and Registrar. The Board of Directorsmay from time to time appoint such Transfer Agents and Registrars in
such locationsas it shall determine, and may, in its discretion, appointa single entity to act in the capacity of both Transfer Agent and Registrarin
any one location.

ARTICLE DC

FISCAL YEAR

The fiscal year of the corporation shall begin on the first day in September in each year and shall end on the succeeding thirty-first (31st) day
of August.

ARTICLE X

DIVIDENDS

The Boardof Directorsmay from time to time declareand the corporation may pay dividends on its outstanding sharesin the mannerand
uponthe terms andconditions providedby law and its Certificateof Incorporation.

ARTICLE XI

SEAL

The Boardof Directors shall providea corporate seal which shallbe in the formof a circleand shallhave inscribedthereonthe words
"Corporate Seal",the yearof incorporation andaround the margin thereofthe words"WalgreensBootsAlliance, Inc., Delaware".

ARTICLE XD

WAIVER OF NOTICE

Whenever anynotice whatever is required to be givenunder the provisions of theseBy-lawsorunder the provisions of theCertificate of
Incorporation orunder theprovisions of theGeneral Corporation Law of theState of Delaware, awaiver thereof in writing, signed by the person or
persons entitled to such notice, orawaiver by electronic transmission by theperson entitled to notice, whether before orafter thetimestated
therein, shall be deemed equivalent to the giving of such notice.
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ARTICLE XM

FORUM AND VENUE

Unless the corporationconsents in writing to the selection of an alternative forum, the Court of Chancery of the State of Delawareshall be
the sole andexclusive forum for(i) any derivativeactionor proceeding broughton behalfof the corporation, (ii) any actionassertinga claim of
breachof a fiduciary duty owed by any directoror officer or otheremployee of the corporation to the corporation or the corporation'sstockholders,
creditors or otherconstituents,(iii) any actionassertinga claim againstthe corporation or any directoror officer or otheremployee of the
corporation arisingpursuant to any provisionof the General Corporation Law of the State of Delaware or the Certificateof Incorporation of the
corporation or theseBy-laws(aseithermay be amended fromtime to time),or (iv) any action asserting a claimagainst the corporation orany
director or officerorotheremployeeof the corporation governed by the internal affairs doctrine; provided, that, if andonly if the Courtof Chancery
of the State of Delaware dismisses any such action for lack of subjectmatterjurisdiction,such action may be brought in anotherstatecourt sitting
in the State of Delaware(or, if no state court located within the State of Delawarehas jurisdiction, the federaldistrict court for the District of
Delaware).

ARTICLE XIV

AMENDMENTS

SECTION 14.1. By Directors. These By-laws may be altered, amended or repealed and new By-laws may be adopted, at any meeting of the
Board of Directors of the corporation by a majority vote of the directors present at the meeting, subject to the restrictions set forth in Section 14.2
ofArticle XIV of these By-laws.

SECTION 14.2. By Stockholders. These By-laws may be altered, amended or repealed, or new by-laws may be adopted, by the stockholders at
any annualmeeting, or at any special meeting called for such purpose(provided that in the notice of such special meeting, notice of such purpose
shall be given). If such By-law so provides, a By-law adopted by the stockholders may not be altered, amended or repealed by the Board of
Directors. This Section 14.2 of Article XIV may not be altered, amended or repealed by the Board of Directors.
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From: Zukin, Rose A.

To: "*FISMA & OMB Memorandum M-07-16*"
Cc: Dunn. Martv

Subject: Shareholder Proposal Notice
Date: Thursday, August 18, 2016 12:34:53 PM
Attachments: WBA - Chevedden foroxv access^ - Noticeof Deficiency Dated 08 18 2016.pdf

Mr. Chevedden,

On behalf of Walgreens Boots Alliance, Inc., please find attached a notice under Rule 14a-8(f)

relating to a proposal submitted to the company. The proposal is captioned as follows: "Shareholder

Proxy Access Enhancement."

Please follow the instructions within the notice regarding your response.

Best regards,

Rose Zukin

Rose A. Zukin

Morrison & Foerster LLP

2000 Pennsylvania Avenue, NW | Washington, DC 20006-1888
P: +1 (202) 887.8756 | F: +1 (202) 785.7503
RZukin@mofo.com | www.mofo.com



MORRISON I FOERSTER S™^^™ TT """"""I WASHINGTON,D.C Beijing, Berlin, Brussels,
2001)6.Igfift DENVER, HONG KONG, LONDON.

LOS ANGELES, NEW YORK,

'IT'I nniT^Ktr- -n toq-j ic/u NORTHERN VIRGl.s'lA, PALO ALTO,
Ir.AJiPilUNIi2UZ887.1500 jan oiego, san francisco, Shanghai,
FACSIMILE;202887.0763 Singapore, tokyo. Washington, d.c.

WWW.MOFO.COM

Writer's Direct Contact

+1 (202) 778.1611

MDunn@mofo.com

August 18,2016

VIA OVERNIGHT DELIVERY AND E-MAIL '"FISMA &OMB Memorandum M-07-16"*

John Chevedden

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

Re: Stockholder Proposals

Dear Mr. Chevedden:

On August 10, 2016, Walgreens Boots Alliance, Inc. (referred to herein as "we" or "the Company")
received your letter requesting that proposals (the "Proposals") submitted byyou (the "Proponent") be
included in the proxy materials for the Company's 2017 Annual Meeting of Stockholders (the "2017
Annual Meeting"). This submission isgoverned by Rule 14a-8 under the Securities Exchange Actof 1934
("Rule 14a-8"), which sets forth the eligibility and procedural requirements for submittingstockholder
proposals to the Company, as well as thirteen substantive bases under which companies may exclude
stockholder proposals. We have included a complete copy of Rule 14a-8 with this letter for your
reference.

Based on our review of the information provided in your letter, our records, and regulatory materials,
we are unable to conclude that the Proponent's submission meets the requirements of Rule 14a-8. The
Proposals contain certain procedural deficiencies, as set forth below, which Securities and Exchange
Commission ("SEC") regulations require us to bring to your attention. Unless the deficiencies described
below can be remedied in the proper time frame, as discussed below, the Company will be entitled to
exclude the Proposals from its proxy materials for the 2017 Annual Meeting.

No More Than One Proposal

Rule 14a-8(c) provides that a stockholder may submit no more than one proposal to a company for a
particular stockholders' meeting. We believe that the Proposals contain more than one stockholder
proposal. Specifically, we believe that each of the five enumerated paragraphs of your Proposals
constitute separate proposals.



MORRISON FOERSTER

In order for the Proponent to be eligible as a proponent of these Proposals, Rule 14a-8(f) requires that
your response to this letter, correcting all procedural deficienciesdescribed in this letter, be postmarked
or transmitted electronically no later than 14 calendar days from the date you receive this letter. To
correct the procedural deficiency under Rule 14a-8(c), you can indicatewhichsingle proposalyou would
like to submit (the "Revised Proposal") and the four proposals you would like to withdraw. Please
address any response to me. Alternatively, you may transmit any response by facsimile to me at (202)
887-0763 or by e-mail at mdunn@mofo.com.

Once we receive your response, we will be in a position to determine whether the Revised Proposal is
eligible for inclusion in the proxy materials for the 2017 Annual Meeting. The Company reserves the
right to submit a no-action request to the Staff of the SEC, as appropriate, with respect to your
submission.

If you have any questions with respect to the foregoing, please do not hesitate to contact me at (202)
778-1611.

Sincerely,

/\A*>**4vi~. (^4*-^
Martin P. Dunn

of Morrison & Foerster LLP

Enclosures: Rule 14a-8

cc: Collin G.Smyser,Vice President, Corporate Secretary, Walgreens Boots Alliance, Inc.



Rule 14a-8 — Proposals of Security Holders

This section addresses when a company must include a shareholder's proposal in its
proxy statement and identify the proposal in its form of proxy when the company holds
an annual or special meeting of shareholders. In summary, in order to have your
shareholder proposal included on a company's proxy card, and included along with any
supporting statement in its proxy statement, you must be eligible and follow certain
procedures. Under a few specific circumstances, the company is permitted to exclude
your proposal, but only after submitting its reasons to the Commission. We structured
this section in a question-and-answer format so that it is easier to understand. The
references to "you" are to a shareholder seeking to submit the proposal.

(a) Question 1: What is a proposal?
A shareholder proposal is your recommendation or requirement that the
company and/or its board of directors take action, which you intend to present at
a meeting of the company's shareholders. Your proposal should state as clearly
as possible the course of action that you believe the company should follow. If
your proposal is placed on the company's proxy card, the company must also
provide in the form of proxy means for shareholders to specify by boxes a choice
between approval or disapproval, or abstention. Unless otherwise indicated, the
word "proposal" as used in this section refers both to your proposal, and to your
corresponding statement in support of your proposal (if any).

(b) Question 2: Who is eligible to submit a proposal, and how do I demonstrate
to the company that I am eligible?
(1) In order to be eligible to submit a proposal, you must have continuously

held at least $2,000 in market value, or 1%, of the company's securities
entitled to be voted on the proposal at the meeting for at least one year by
the date you submit the proposal. You must continue to hold those
securities through the date of the meeting.

(2) If you are the registered holder of your securities, which means that your
name appears in the company's records as a shareholder, the company
can verify your eligibility on its own, although you will still have to provide
the company with a written statement that you intend to continue to hold
the securities through the date of the meeting of shareholders. However,
if like many shareholders you are not a registered holder, the company
likely does not know that you are a shareholder, or how many shares you
own. In this case, at the time you submit your proposal, you must prove
your eligibility to the company in one of two ways:

(i) The first way is to submit to the company a written statement from
the "record" holder of your securities (usually a broker or bank)
verifying that, at the time you submitted your proposal, you
continuously held the securities for at least one year. You must
also include your own written statement that you intend to
continue to hold the securities through the date of the meeting of
shareholders; or



(ii) The second way to prove ownership applies only if you have filed
a Schedule 13D, Schedule 13G, Form 3, Form 4 and/or Form 5,
or amendments to those documents or updated forms, reflecting
your ownership of the shares as of or before the date on which the
one-year eligibility period begins. If you have filed one of these
documents with the SEC, you may demonstrate your eligibility by
submitting to the company:

(A) A copy of the schedule and/or form, and any subsequent
amendments reporting a change in your ownership level;

(B) Your written statement that you continuously held the
required number of shares for the one-year period as of
the date of the statement; and

(C) Your written statement that you intend to continue
ownership of the shares through the date of the company's
annual or special meeting.

(c) Question 3: How many proposals may I submit?
Each shareholder may submit no more than one proposal to a company for a
particular shareholders' meeting.

(d) Question 4: How long can my proposal be?
The proposal, including any accompanying supporting statement, may not
exceed 500 words.

(e) Question 5: What is the deadline for submitting a proposal?
(1) If you are submitting your proposal for the company's annual meeting,

you can in most cases find the deadline in last year's proxy statement.
However, if the company did not hold an annual meeting last year, or has
changed the date of its meeting for this year more than 30 days from last
year's meeting, you can usually find the deadline in one of the company's
quarterly reports on Form 10-Q, or in shareholder reports of investment
companies under Rule 270.30d-1 of this chapter of the Investment
Company Act of 1940. In order to avoid controversy, shareholders should
submit their proposals by means, including electronic means, that permit
them to prove the date of delivery.

(2) The deadline is calculated in the following manner if the proposal is
submitted for a regularly scheduled annual meeting. The proposal must
be received at the company's principal executive offices not less than 120
calendar days before the date of the company's proxy statement released
to shareholders in connection with the previous year's annual meeting.
However, if the company did not hold an annua! meeting the previous
year, or if the date of this year's annual meeting has been changed by
more than 30 days from the date of the previous year's meeting, then the
deadline is a reasonable time before the company begins to print and
send its proxy materials.



(3) If you are submitting your proposal for a meeting of shareholders other
than a regularly scheduled annual meeting, the deadline is a reasonable
time before the company begins to printand send its proxy materials.

(f) Question 6: What if I fail to follow one of the eligibility or procedural
requirements explained in answers to Questions 1 through 4 of this
section?

(1) The company may exclude your proposal, but only after it has notified you
of the problem, and you have failed adequately to correct it. Within 14
calendar days of receiving your proposal, the company must notify you in
writing of any procedural or eligibility deficiencies, as well as of the time
frame for your response. Your response must be postmarked, or
transmitted electronically, no later than 14 days from the date you
received the company's notification. A company need not provide you
such notice of a deficiency if the deficiency cannot be remedied, such as
if you fail to submit a proposal by the company's properly determined
deadline. If the company intends to exclude the proposal, it will later have
to make a submission under Rule 14a-8 and provide you with a copy
under Question 10 below, Rule 14a-8Q).

(2) If you fail in your promise to hold the required number of securities
through the date of the meeting of shareholders, then the company will be
permitted to exclude all of your proposals from its proxy materials for any
meeting held in the following two calendar years.

(g) Question 7: Who has the burden of persuading the Commission or its staff
that my proposal can be excluded?
Except as otherwise noted, the burden is on the company to demonstrate that it
is entitled to exclude a proposal.

(h) Question 8: Must I appear personally at the shareholders' meeting to
present the proposal?
(1) Either you, or your representative who is qualified under state law to

present the proposal on your behalf, must attend the meeting to present
the proposal. Whether you attend the meeting yourself or send a qualified
representative to the meeting in your place, you should make sure that
you, or your representative, follow the proper state law procedures for
attending the meeting and/or presenting your proposal.

(2) If the company holds it shareholder meeting in whole or in part via
electronic media, and the company permits you or your representative to
present your proposal via such media, then you may appear through
electronic media rather than traveling to the meeting to appear in person.

(3) If you or your qualified representative fail to appear and present the
proposal, without good cause, the company will be permitted to exclude
all of your proposals from its proxy materials for any meetings held in the
following two calendar years.



(i) Question 9: If I have complied with the procedural requirements, on what
other bases may a company rely to exclude my proposal?

(1) Improper understate law. Ifthe proposal is not a proper subject for action
by shareholders under the laws of the jurisdiction of the company's
organization;

Note to paragraph (i)(1): Depending on the subject matter, some
proposals are not considered proper under state law if they would be
binding on the company if approved by shareholders. In our experience,
most proposals that are cast as recommendations or requests that the
board of directors take specified action are proper under state law.
Accordingly, we will assume that a proposal drafted as a recommendation
or suggestion is proper unless the company demonstrates otherwise.

(2) Violation of law. If the proposal would, if implemented, cause the
company to violate any state, federal, or foreign law to which it is subject;

Note to paragraph (i)(2): We will not apply this basis for exclusion to
permit exclusion of a proposal on grounds that it would violate foreign law
if compliance with the foreign law could result in a violation of any state or
federal law.

(3) Violation of proxy rules: Ifthe proposal or supporting statement is contrary
to any of the Commission's proxy rules, including Rule 14a-9, which
prohibits materially false or misleading statements in proxy soliciting
materials;

(4) Personal grievance;'special interest Ifthe proposal relates to the redress
of a personal claim or grievance against the company or any other
person, or if it is designed to result in a benefit to you, or to further a
personal interest, which is not shared by the other shareholders at large;

(5) Relevance: If the proposal relates to operations which account for less
than 5 percent of the company's total assets at the end of its most recent
fiscal year, and for less than 5 percent of its net earning sand gross sales
for its most recent fiscal year, and is not otherwise significantly related to
the company's business;

(6) Absence of power/authority: If the company would lack the power or
authority to implement the proposal;

(7) Management functions: If the proposal deals with a matter relating to the
company's ordinary business operations;

(8) Relates to election: Ifthe proposal:

(i) Would disqualify a nominee who is standing for election;



(ii) Would remove a director from office before his or her term
expired;

(iii) Questions the competence, business judgment, or character of
one or more nominees or directors;

(iv) Seeks to include a specific individual in the company's proxy
materials for election to the board of directors; or

(v) Otherwise could affect the outcome of the upcoming election of
directors.

(9) Conflicts with company's proposal: If the proposal directly conflicts with
one of the company's own proposals to be submitted to shareholders at
the same meeting.

Note to paragraph (i)(9): A company's submission to the Commission
under this section should specify the points of conflict with the company's
proposal.

(10) Substantially implemented: If the company has already substantially
implemented the proposal;

Note to paragraph (i)(10): A company may exclude a shareholder
proposal that would provide an advisory vote or seek future advisory
votes to approve the compensation of executives as disclosed pursuant
to Item 402 of Regulation S-K or any successor to Item 402 (a "say-on-
pay vote") or that relates to the frequency of say-on-pay votes, provided
that in the most recent shareholder vote required by Rule 240.14a-21(b)
of this chapter a single year (i.e., one, two, or three years) received
approval of a majority of votes cast on the matter and the company has
adopted a policy on the frequency of say-on-pay votes that is consistent
with the choice of the majority of votes cast in the most recent
shareholder vote required by rule 240.14a-21(b) of this chapter.

(11) Duplication: If the proposal substantially duplicates another proposal
previously submitted to the company by another proponent that will be
included in the company's proxy materials for the same meeting;

(12) Resubmissions: If the proposal deals with substantially the same subject
matter as another proposal or proposals that has or have been previously
included in the company's proxy materials within the preceding 5 calendar
years, a company may exclude it from its proxy materials for any meeting
held within 3 calendar years of the last time it was included if the proposal
received:

(i) Less than 3% of the vote if proposed once within the preceding 5
calendar years;



(ii) Less than 6% of the vote on its last submission to shareholders if
proposed twice previously within the preceding 5 calendar years;
or

(iii) Less than 10% of the vote on its last submission to shareholders if
proposed three times or more previously within the preceding 5
calendar years; and

(13) Specific amount of dividends: If the proposal relates to specific amounts
of cash or stock dividends.

(j) Question 10: What procedures must the company follow if it intends to
exclude my proposal?
(1) If the company intends to exclude a proposal from its proxy materials, it

must file its reasons with the Commission no later than 80 calendar days
before it files its definitive proxy statement and form of proxy with the
Commission. The company must simultaneously provide you with a copy
of its submission. The Commission staff may permit the company to make
its submission later than 80 days before the company files its definitive
proxy statement and form of proxy, if the company demonstrates good
cause for missing the deadline.

(2) The company must file six paper copies ofthe following:

(i) The proposal;

(ii) An explanation of why the company believes that it may exclude
the proposal, which should, if possible, refer to the most recent
applicable authority, such as prior Division letters issued under the
rule; and

(iii) A supporting opinion of counsel when such reasons are based on
matters of state or foreign law.

(k) Question 11: May Isubmit my own statement to the Commission
responding to the company's arguments?
Yes, you maysubmit a response, but it is not required. Youshould try to submit
any response to us, with a copyto the company, as soon as possibleafter the
companymakes its submission. Thisway, the Commission staff will have timeto
consider fully yoursubmission beforeit issues its response. You should submit
six paper copies of your response.

(I) Question 12: If the company includes my shareholder proposal in its proxy
materials, what information about me must it include along with the
proposal itself?
(1) The company's proxystatement must include your name and address, as

well as the number of the company's voting securities that you hold.
However, instead of providing that information, the company may instead
include a statement that it will provide the information to shareholders
promptly upon receiving an oral or written request.



(2) The company is not responsible for the contents of your proposal or
supporting statement.

(m) Question 13: What can I do if the company includes in its proxy statement
reasons why it believes shareholders should not vote in favor of my
proposal, and i disagree with some of its statements?
(1) The company may elect to include in its proxy statement reasons why it

believes shareholders should vote against your proposal. The company is
allowed to make arguments reflecting its own point of view, just as you
may express your own point of view in your proposal's supporting
statement.

(2) However, if you believe that the company's opposition to your proposal
contains materially false or misleading statements that may violate our
anti-fraud rule, Rule 14a-9, you should promptly send to the Commission
staff and the company a letter explaining the reasons for your view, along
with a copy of the company's statements opposing your proposal. To the
extent possible, your letter should include specific factual information
demonstrating the inaccuracy of the company's claims. Time permitting,
you may wish to try to work out your differences with the company by
yourself before contacting the Commission staff.

(3) We require the company to send you a copy of its statements opposing
your proposal before it sends its proxy materials, so that you may bring to
our attention any materially false or misleading statements, under the
following timeframes:

(i) Ifour no-action response requires that you make revisions to your
proposal or supporting statement as a condition to requiring the
company to include it in its proxy materials, then the company
must provide you with a copy of its opposition statements no later
than 5 calendar days after the company receives a copy of your
revised proposal; or

(ii) Inall other cases, the company must provideyou witha copy of its
opposition statements no later than 30 calendar days before its
files definitive copies of its proxy statement and form of proxy
under Rule 14a-6.
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From: "*FISMA & OMB Memorandum M-07-16"*

To: Smyser, Collin

Cc: Cohen. Ann: Marshall. Chervl

Subject: Rule 14a-8 Proposal Revision (WBA)''
Date: Monday, August 29, 2016 10:25:40 PM
Attachments: CCE29082016 3.pdf

Dear Mr. Smyser,
Please see the attached rule 14a-8 proposal to enhance long-term shareholder
value.

This revision was invited by the company August 18, 2016 letter.
Sincerely,
John Chevedden



JOHN CHEVEDDEN

•FISMA & OMB Memorandum M-07-16*

Ms. Jan Stern Reed

Corporate Secretary
Walgreens Boots Alliance, Inc. (WBA)
108 Wilmot Road

Deerfield, Illinois 60015
PH: 847 914-2500
FX: 847-914-2804

FX: 847-914-3652

l£\)\5£b fKlAa. fD^DlL
IB/lSEd AU/J. 2A. (LbIL

Dear Ms. Reed,

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

Your consideration and the consideration ofthe Board ofDirectors is appreciated in support of
the long-term performance ofourcompany. Please acknowledge receipt ofthis proposal by
email tO ***FISMA &OMB Memorandum M-07-16***

Sincerely,

cc: Lydia Mafhas <ydia.mathas@walgreens.com>
Assistant Corporate Secretary
PH: 847-315-3267

FX: 847-914-3777
Collin Smyser <CoUin.Smvser(g>,wba.com>

Date



[WBA - Rule14a-8 Proposal, August 5,2016 - Lines in brackets are not for publication]
[Revised August 10,2016, August 29,2016]

Proposal [4] - Shareholder Proxy Access Enhancement

RESOLVED: Shareholders ask our BoardofDirectors to adopt, andpresent for shareholder
approval, an enhancement package forthe company bylaws allowing shareholder nominated
candidates to be included in the company's proxy materials, with essentialunified elements for
substantialimplementation as follows:

1.The number of shareholder-nominated candidates eligible to appear in proxy materials shallbe
one quarter ofthe directors then serving or two, whicheveris greater. With nine directors, current
bylaws allow only up to one proxy accesscandidate.
2. No limitation shall be placed on the number of shareholders that can aggregate their shares to
achieve the 3% "Required Shares," outstanding shares ofthe Company entitled to vote in the
election ofdirectors. Under current provisions, even ifthe 20 largest public pension funds were
able to aggregate their shares,they would not meet the 3% criteriaat most companies examined
by the Council ofInstitutional Investors.
3. No limitation shall be placed on the re-nominationofshareholder nominees based on the
numberor percentage ofvotes received in any election. Such limitationsdo not facilitate the
shareholders' traditional state law rights and add unnecessary complexity.
4. The bylaws shallnot requirethat a nominatorprovidea statementofintent to continueto hold
the required percentage ofshares afterthe annual meeting. If their candidates) lose, they may
want to move their investment elsewhere.

5. Loaned securities shallbe counted as belonging to a nominating shareholderifthe shareholder
represents it:
(a) has the legal right to recall those securities for voting purposes,
(b) will vote the securities at the shareholdermeeting and
(c) will hold those securities through the date ofthe annual meeting.
Loaningsecurities to a third partywith recall provisions greater than five days is not inconsistent
with a long-term investment in a company.

The above unified elements have the sole goal to make proxy access more workable for
shareholders to use. (Proxy access has numerous elementsandcompanies often use 4000-words
in theirgoverning documents to list multifaceted proxyaccess details. In 2016 anumberof
companies asked theirshareholders to approve multifaceted 4000-word proxyaccess bylaw
provisions by voting on a singleballotitem. The SEC Staff did not require any companyto
submit multiple proposals.)

Shareholder proxy accessatUS companieswould"benefit both the markets and corporate
boardrooms, with littlecostor disruption," raising US market capitalization by up to $140
billion. This is according to a cost-benefit analysisby the Chartered Financial Analyst Institute,
Proxy Accessin the United States: Revisiting theProposedSECRule. Although ourcompany
adopted a proxyaccess bylaw,it contains restrictive bureaucratic provisions thatsignificantly
impair the abilityof shareholders to use proxy access. Adoptionofthis requested enhancement
package would largelyremedy that situation.

Please vote to enhance shareholder value:
Shareholder Proxy Access Enhancement - Proposal [4]

[The above line is for publication.]



John Chevedden, ***fisma&omb Memorandum M-07-16*** sponsorsthis
proposal.

Notes:
This proposal is believedto conformwith Staff Legal BulletinNo. 14B(CF), September 15,
2004 including (emphasis added):

Accordingly, going forward, we believe that itwould not be appropriate for companies to
exclude supporting statement language and/or an entire proposal in reliance on rule

14a-8(l)(3) in the following circumstances:

• the company objects to factual assertions because they are not supported;
• the company objects to factual assertions that, while not materially false or misleading,
may be disputed or countered;
• the company objects to factual assertions 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 Microsystems, Inc. (July 21,2005).
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