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Re:

NextEra Energy. Inc.--Shareholder Proposal of John Chevedden

Ladies and Gentlemen:
On behalf ofNextEra Energy, Inc. (the "Company"), we are submitting this letter
pursuant to Rule l 4a-8(j) under the Securities Exchange Act of 1934 to notify the Securities and
Exchange Commission (the "Commission") of the Company's intention to exclude from its
proxy materials for its 2017 annual meeting of shareholders (the "2017 Proxy Materials") a
shareholder proposal (the "Proposaf') and statement in support thereof submitted by John
Chevedden on behalf of Myra K. Young (the "Proponent'). We also request confirmation that
the staff of the Division of Corporation Finance will not recommend to the Commission that
enforcement action be taken if the Company omits the Proposal from the 2017 Proxy Materials
for the reasons discussed below.
A copy of the Proposal and related correspondence from the Proponent is attached hereto
as Exhibit A.
In accordance with Staff Legal Bulletin No. 14D (Nov. 7, 2008) ("SLB No. 14D"), this
letter and its exhibits are being delivered by e-mail to shareholderproposals@sec.gov. Pursuant
to Rule 14a-8(j), a copy of this letter and its exhibits also is being sent by e-mail to the
Proponent. Rule 14a-8(k) and SLB No. 14D provide that a shareholder proponent is required to
send the company a copy of any correspondence which the proponent elects to submit to the
Commission or the staff. Accordingly, we hereby inform the Proponent that ifthe Proponent
elects to submit additional correspondence to the Commission or the staff relating to the
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Proposal, the Proponent should concurrently furnish a copy of that correspondence to the
undersigned.
The Company currently intends to file its definitive 2017 Proxy Materials with the
Commission on or about March 27, 2017.

THE PROPOSAL
On November 24, 2016, the Company received from the Proponent, as an attachment to
an e-mail, a letter submitting the Proposal for inclusion in the 2017 Proxy Materials. The
Proposal reads as follows:
Resolved: Shareholders of NextEra Energy, Inc. ("NEE" or the "Company") ask the
board of directors (the "Board") to amend its bylaws on "Proxy Access for Director
Nominations" to raise the current "shareholders and other persons whose ownership of
shares of common stock of the Corporation is aggregated" from the current limit of 20 to
a limitation of 40 or 50.

BASIS FOR EXCLUSION
Rule 14a-8(i)(10)- The Proposal Has Been Substantially Implemented by the Company
A. Background
On October 14, 2016, the Company's board of directors (the "Board") amended the
Company's bylaws to add a new Section 11, which permits a shareholder, or group of up to 20
shareholders, who have owned at least 3% or more of the Company's outstanding common stock
for at least three years to include in the Company's proxy statement two director nominees or, if
greater, nominees for 20% of the number of directors comprising the full Board. The amended
and restated bylaws of the Company (the "Bylaws") were described in, and filed as an exhibit to,
a Current Report on Form 8-K filed with the Commission on October 19, 2016. A copy of the
Bylaws also is attached to this letter as Exhibit B.
Because Section 11 of the Bylaws already imposes a reasonable and appropriate limit on
the number of shareholders who may aggregate their holdings to reach the 3% minimum
ownership requirement (an "aggregation limit"), and that limit achieves the essential objective of
the Proposal, the Company believes that it may exclude the Proposal on the ground that it has
been substantially implemented.
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B. Rule 14a-8(i)(10)
Rule 14a-8(i)(l0) permits a company to exclude a shareholder proposal from its proxy
materials if the company has substantially implemented the proposal. In explaining the scope of
a predecessor to Rule 14a-8(i)(l0), the Commission said that the exclusion is "designed to avoid
the possibility of shareholders having to consider matters which already have been favorably
acted upon by the management." Exchange Act Release No. 12598 (Jul. 7, 1976) (discussing the
rationale for adopting the predecessor to Rule 14a-8(i)(l 0), which provided as a substantive basis
for omitting a shareholder proposal that "the proposal has been rendered moot by the actions of
the management").
At one time, the staff interpreted the predecessor rule narrowly, considering a proposal to
be excludable only if it had been "'fully' effected" by the company. See Exchange Act Release
No. 19135 at§ Il.B.5. (Oct. 14, 1982). By 1982, however, the Commission recognized thatthe
staffs narrow interpretation of the predecessor rule "may not serve the interests of the issuer's
security holders at large and may lead to an abuse of the security holder proposal process,"
because that interpretation enabled proponents to argue "successfully on numerous occasions
that a proposal may not be excluded as moot in cases where the company has taken most but not
all of the actions requested by the proposal." Id. Accordingly, the Commission adopted a revised
interpretation of the rule to permit the omission of proposals that had been "substantially
implemented." See Exchange Act Release No. 20091, at§ II.E.6. (Aug. 16, 1983) (indicating that
the staffs "previous formalistic application of' the predecessor rule "defeated its purpose"
because the interpretation allowed proponents to obtain a shareholder vote on an existing
company policy by changing only a few words of the policy). The Commission later codified this
revised interpretation in Exchange Act Release No. 40018 at n.30 (May 21, 1998). Under the
current version of Rule 14a-8(i)(10), a proposal will be deemed to have been substantially
implemented if the company has already taken action to address the underlying concerns and
essential objectives of the proposal. See, e.g., Exelon Corp. (Feb. 26, 2010); Exxon Mobil Corp.
(Mar. 23, 2009); Anheuser-Busch Companies, Inc. (Jan. 17, 2007); ConAgra Foods, Inc. (Jul. 3,
2006); Ta/bots Inc. (Apr. 5, 2002); Exxon Mobil Corp. (Jan. 24, 2001); and The Gap, Inc. (Mar.
8, 1996).
Applying this standard, the staff has noted that "a determination that the company has
substantially implemented the proposal depends upon whether [the company's] particular
policies, practices and procedures compare favorably with the guidelines of the proposal."
Texaco, Inc. (Mar. 28, 1991). Even if a company's actions do not go as far as those requested by
the shareholder proposal, they nonetheless may be deemed to "compare favorably" with the
requested actions. See, e.g., Walgreen Co. (Sept. 26, 2013) (permitting exclusion of a proposal
requesting elimination of supermajority voting requirements in the company's governing
documents where the company had eliminated all but one of the supermajority voting
requirements); Johnson & Johnson (Feb. 17, 2006) (permitting exclusion of a proposal
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requesting that the company confirm the legitimacy of all current and future U.S. employees
where the company had verified the legitimacy of 91 % of its domestic workforce); and Masco
Corp. (Mar. 29, 1999) (permitting exclusion of a proposal seeking adoption of a standard for
independence of the company's outside directors where the company had adopted a standard
that, unlike the one specified in the proposal, added the qualification that only material
relationships with affiliates would affect a director's independence). In other words, a company
may address adequately the underlying concerns and essential objectives of a shareholder
proposal without implementing precisely the actions contemplated by the proposal.
Further, the staff has indicated in a number of no-action letters that a 20-person
aggregation limit is consistent with the essential objective of proxy access. In Huntington Ingalls
Industries, Inc. (Feb. 12, 2016), for example, the staff allowed exclusion of a proposal requesting
a 3%/3 year/25% proxy access bylaw, with "an unrestricted" number of shareholders allowed to
aggregate, where the company adopted instead a 3%/3 year/25% bylaw with a 20-person
aggregation limit. In allowing exclusion, the staff noted that the company's bylaw achieved the
"essential objective" of the proposal. Similarly, the staff has agreed in numerous instances that,
where a shareholder proposal requests that the company adopt a proxy access bylaw allowing a
holder of 3% of the outstanding common stock for three years to nominate up to 25% of the
board, with no aggregation limit, the company will be deemed to have substantially implemented
the proposal if it adopts a 3%/3 year proxy access bylaw limiting nominations to 20% of the
board and imposing a 20-shareholder aggregation limit. See, e.g., Baxter International Inc. (Feb.
12, 2016); The Dun and Bradstreet Corp. (Feb. 12, 2016); Cardinal Health, Inc. (Jul. 20, 2016);
Amazon.com Inc. (Mar. 3, 2016); and Time Warner Inc. (Feb. 12, 2016).
The staff has taken a similar position where a company that has already adopted a proxy
access bylaw receives a shareholder proposal to amend the bylaw in limited respects, including
for the purpose of eliminating a 20-person aggregation limit. In NVR, Inc. (Mar. 25, 2016), for
example, a shareholder sought to amend the company's proxy access bylaw in four respects: to
reduce the minimum ownership requirement from 5% of the outstanding common stock to 3%;
to provide that a shareholder would be deemed to own shares loaned to another person if the
shareholder could recall the shares within five business days (as opposed to three business days);
to eliminate a 20-shareholder aggregation limit; and to remove a requirement that a nominator
represent that it will continue to hold the minimum required shares for at least one year after the
annual meeting. The company revised its bylaw to implement the first two requested
amendments but did not implement the other two (and therefore did not eliminate the
aggregation limit). The staff nevertheless agreed that the proposal was excludable under Rule
14a-8(i)(10), noting that the company's "policies, practices and procedures compare favorably
with the guidelines of the proposal." The staff reached the same conclusion on substantially
similar facts in Oshkosh Corp. (Nov. 4, 2016).
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C. The Company's Bylaws Substantially Implement the Proposal
In each of the foregoing no-action letters relating to proxy access, the company
responded to the shareholder's proposal by amending its bylaws or other relevant documents in
some respect. Where the proposal requested that the company adopt a proxy access bylaw, the
company adopted a proxy access bylaw, but on terms that differed from the shareholder
proposal. Where the proposal requested that the company amend an existing proxy access bylaw,
the proposal requested amendment of multiple provisions, and the company implemented certain
of the requested changes but not others. Rule 14a-8(i)(10) does not require, however, that a
company change its existing policies or practices (or amend its bylaws) to establish that it has
substantially implemented a proposal. Instead, the rule allows a company to exclude a proposal if
the company has already taken action or adopted policies, practices or procedures to address the
underlying concerns and essential objectives of the proposal. See, e.g., Wal-Mart Stores, Inc.
(Mar. 25, 2015) (permitting exclusion of a proposal requesting the company include in its
executive compensation metrics a metric related to employee engagement, where the company
already used a metric related to employee engagement for its compensation determinations); and
ConAgra Foods, Inc. (Jun. 20, 2005) (permitting exclusion of a proposal requesting the company
disclose its social, environmental and economic performance by issuing annual sustainability
reports, when the company already prepared such a report annually).
In both NVR, Inc. and Oshkosh Corp., the shareholder proposal sought to reduce a 5%
minimum ownership requirement to 3%. We believe that, in each case, the proponent's
proposed change to the minimum ownership requirement was deemed to be material to the proxy
access bylaw as a whole, and that each company therefore had to adopt that amendment, at a
minimum, to be deemed to have substantially implemented the proposal. Those letters do not
support a conclusion, however, that a company must amend its bylaws in some respect in order
to be deemed to have substantially implemented a proposal requesting a bylaw amendment.
Instead, a proposed amendment will be deemed have been substantially implemented ifthe
company's existing bylaws already achieve the essential objective of the proposal.
Here, the only requested amendment to the Bylaws is an increase in the Company's 20shareholder aggregation limit. The difference between a 20-shareholder aggregation limit and a
40- or SO-shareholder limit is far less significant than the difference between a 5% minimum
ownership requirement and a 3% minimum ownership requirement. Given the relative
insignificance of the difference between the Company's current aggregation limit and the one
proposed by the Proponent, the Company does not need to amend its Bylaws as a condition to
reliance on Rule 14a-8(i)(10), because the Company's current aggregation limit achieves the
essential objectives of the Proposal.
An aggregation limit is designed to minimize the burden on the company in reviewing
and verifying the information and representations that each member of a shareholder group must
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provide to establish the group's eligibility, while assuring that all shareholders have a fair and
reasonable opportunity to nominate director candidates by forming groups with like-minded
shareholders who also own fewer than the minimum required shares. The Company's
aggregation limit achieves these dual objectives by assuring that any shareholder may form a
group owning more than 3% of the common stock by combining with any of a large number of
other shareholders, while avoiding the imposition on the Company and its other shareholders of
the cost of processing nominations from a larger, more unwieldy group of shareholders.
There is no particular "science" to determining, for any company, the aggregation limit
that will best achieve a balance between making proxy access reasonably available and avoiding
a process that imposes an undue burden and expense on the Company to the detriment of other
shareholders. Based on a review of proxy access bylaws adopted by public companies to date,
approximately 89% of companies have a minimum ownership requirement of 3% of the
outstanding common stock and an aggregation limit of20 shareholders (with other companies
having aggregation limits ranging from five to an unlimited number of shareholders). Under a
20-person aggregation limit, as long as at least one shareholder owns at least 3% of the
outstanding common stock, any shareholder may utilize proxy access simply by forming a group
with that shareholder. In addition, any 20 holders of at least 0.15% of the outstanding common
stock may aggregate their holdings to meet the threshold. Between these two extremes,
innumerable possibilities exist for a shareholder to form a group with any number of other
shareholders, including shareholders who own even less than 0.15% of the common stock, to
achieve aggregate ownership of 3% or more of the outstanding common stock. Accordingly, a
20-shareholder aggregation limit achieves the objective of making proxy access fairly and
reasonably available to all shareholders, regardless of the size of their individual holdings.
The availability of proxy access to all shareholders under a 20-shareholder aggregation
limit is particularly demonstrable in the Company's case. Based on data from the investment
research firm Morningstar, three of the Company's institutional shareholders each owned more
than 4% of the outstanding common stock as of September 30, 2016. Moreover, the largest 20
institutional shareholders of the Company own approximately 38% of the outstanding common
1
stock, and each of these 20 institutional shareholders owns more than 0.7%. Assuming
institutional ownership has been stable for three years, the concentration of significant
shareholdings in 20 shareholders means that some of those shareholders may utilize proxy access
individually, and that a small number of the others may easily form a group among themselves
to make a proxy access nomination. For example, ten of the other largest shareholders own
between 2.2% and 0.9% of the shares outstanding, and any three of those ten shareholders could
form a group representing at least 3% of the Company's outstanding shares. More importantly,
any shareholder seeking to form a group to nominate a director candidate, regardless of the size
1. NextEra Energy Inc: Major Shareholders, MORNINGSTAR,
http://investors.momingstar.com/ownership/shareholders-major.html?t=NEE. (last visited Dec. 9, 2016)
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of its holdings, could achieve the minimwn required ownership in any number of ways, by
combining with one or a small nwnber of the 20 largest investors. A shareholder group is not
limited to these known institutional investors, of course, and a shareholder seeking to nominate a
director candidate may approach any other shareholders to meet the 3% threshold. The 20shareholder aggregation limit therefore does not unduly restrict any shareholder from forming a
group to make a proxy access nomination.
To illustrate the ease of forming a nominating group, as of September 30, 2016, the
Company had 467,267,977 shares of common stock outstanding. Based on that nwnber, to meet
the 3% minimwn ownership requirement, a shareholder or group of shareholders would have to
own, and to have owned continuously for at least three years, 14,018,040 shares. A group
requiring 20 shareholders would therefore hold an average of approximately 700,902 shares per
member. According to NASDAQ, as of September 30, 2016, 85 shareholders owned at least
700,902 shares. 2 There are innwnerable combinations that would allow the Company's 85
largest shareholders to form 20-shareholder groups (or smaller groups) for the purpose of making
a proxy access nomination. And, again, smaller shareholders could combine with up to 19 of
these 85 shareholders, in innumerable combinations, to form a nominating group.
The Company's 20-shareholder aggregation limit therefore provides abundant
opportunities for all holders ofless than 3% of the common stock to combine with other
shareholders to reach the 3% minimwn ownership requirement. To be clear, the Proposal's
requested 40- or SO-shareholder limit would not double the number of shareholders who might
be able to utilize proxy access. Instead, it would simply reduce by half the average number of
shares each member of a group would need to own if the maximum number of shareholders were
needed to form an eligible group. In other words, any increase in the aggregation limit merely
increases the inestimable number of shareholder combinations that could yield a group owning
more than 3% of the common stock. It is impossible to know whether those additional
combinations would enhance, much less materially enhance, the availability of proxy access to
the Company's shareholders. There is no reason to believe, however, that a solicitation of the
type that would be required to form a group of shareholders of the maximum permissible size
would be more likely to attract support from 40 holders of0.075% of the common stock than 20
holders of0.15% of the common stock.
The Company's 20-shareholder aggregation limit also achieves the objective oflimiting
the burden and expense to the Company of reviewing and processing eligibility and other
information provided by the members of a nominating group. The Proposal would at least
double the effort and expense required to process information for a 20-shareholder group,

2. NextEra Energy, Inc. Institutional Ownership, NASDAQ, http://www.nasdaq.com/symboVnee/institutionalholdings. (last visited Dec. 9, 2016).
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without increasing proportionately the likelihood that a shareholder will be able to form a
nominating group.
The Commission noted in its 2010 release adopting a proxy access rule that a 3%
ownership threshold is achievable at most large companies (and therefore most likely to occur)
by aggregating a small number of investors. See Release No. 33-9136 (2010). While the
Commission's rule did not impose a limit on the number of shareholders who could form a group
to meet the minimum ownership requirement, the Commission took into account the ease of
aggregating holdings in reaching a conclusion that the minimum ownership requirement should
be set at 3%. In the text of the adopting release, at notes 235-245, the Commission addressed
aggregation by noting:
" ... we considered the data in the [Memorandum from the Division of
Risk, Strategy, and Financial Innovation regarding the Share Ownership and
Holding Period Patterns in 13F data (November 24, 2009), available at
http://www.sec.gov/comments/s7-l 0-09/s71009-576.pdfl to be the most pertinent
to our selection of a uniform minimum ownership percentage. We received
additional data relating to large companies, however, that offer some additional
indication about the number of shareholders potentially available to form a group
to meet the 3% ownership threshold. One study indicated that in the top 50
companies by market capitalization as of March 31, 2009, the five largest
institutional investors held from 9 .1 % to 33 .5% of the shares, and an average of
18.4% of the shares. That same study found that among a sample of 50 large
accelerated filers, the median number of shareholders holding at least 1% of the
shares for at least one year was 10.5, with 45 of the 50 companies in the sample
having at least seven such shareholders. Another study that was reported to us
similarly suggests relatively high concentration of share ownership. According to
that analysis of S&P 500 companies, 14 institutional investors could satisfy a 1%
threshold at more than 100 companies, eight could meet that threshold at over 200
companies, five could meet it at over 300 companies, and three could meet it at
499 of the 500. Information from specific large issuers likewise suggests the
achievability of shareholder groups aggregating 3%." (footnotes omitted).
The concentration of ownership of the common stock of large public companies makes it
highly unlikely that increasing the aggregation limit from 20 to 40 or 50 at those companies
would enhance the ability of shareholders to form nominating groups. The Proposal's supporting
statement states that "even if the 20 largest public pension funds were able to aggregate their
shares, they would not meet the 3% held for 3 years criteria at most companies examined" by the
Council of Institutional Investors. While this statement regarding pension funds is of little
relevance to the Company given the Company's shareholder base, the statement, even if true
(and we do not know whether it is or not), also does not support a conclusion that the 40 or 50
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largest public pension funds (or any other category of investor) could aggregate their holdings to
meet the 3%/3-year requirement. There simply is no reason to accept the assumption, implicit in
the Proposal, that a 40- or 50-shareholder aggregation limit will make proxy access available to
shareholders who would be unable to use it under a 20-shareholder aggregation limit. There also
is no reason to believe that pension funds would be unwilling to form a nominating group,
among themselves or with other shareholders. When Bank of America, for example, adopted
proxy access, it did so with the public support of the New York City Pension Funds, California
Public Employees' Retirement System and California Teachers' Retirement System, which are
among the largest public pension funds in the U.S. 3 Bank of America's proxy access bylaw
includes a 20-shareholder aggregation limit.
A 20-shareholder aggregation limit has achieved a consensus among companies that have
adopted proxy access. The limit is designed to make proxy access available to all shareholders by
allowing them to form groups with a broad class of shareholders, without also creating a process
that is burdensome, complex, unwieldy and expensive. Of the over 200 public companies that
adopted proxy access between January 2015 and June 2016, over 90% adopted an aggregation
limit of20 shareholders or fewer.
Twenty shareholders is the threshold adopted in the bylaws ofT. Rowe Price Group, Inc.,
State Street Corporation, and Blackrock, Inc., the publicly traded parent companies of some of
the largest institutional shareholders in the United States. Similarly, Institutional Shareholder
Services-a leading proxy advisory firm- has stated that, in reviewing whether a company has
satisfactorily implemented proxy access in response to a shareholder proposal, it does not view a
20-shareholder aggregation limit as a material restriction or one that "unnecessarily restrict[s] the
use of a proxy access right" (although it will treat a limit that is lower than 20 shareholders as
unduly restrictive). 4
In making its own determination regarding the appropriate terms of the Company's proxy
access bylaw, the Board reached a similar conclusion that 20 shareholders is the most
appropriate aggregation limit to achieve the dual purposes of an aggregation limit. Before
adopting the Company's proxy access bylaw, the Board solicited input regarding the bylaw from
the Company's largest institutional shareholders. In no case did any shareholder object to or
suggest a revision of the 20-shareholder aggregation limit. In light of this, the Board concluded
that the 20-shareholder aggregation limit balanced appropriately the Company's interests in
3. Following Engagement with New York City Pension Funds, CALPERS and CALSTRS, Bank ofAmerica Adopts
Proxy Access, NEW YORK CITY COMPTROLLER, (Mar. 20, 2015), https://comptroller.nyc.gov/newsroom/following-

engagement-with-new-york-city-pension-funds-calpers-and-calstrs-bank-of-america-adopts-proxy-access/.
4. See U.S. Proxy Voting Policies and Procedures (Excluding Compensation-Related) Frequently Asked Questions,
INSTITUTIONAL SHAREHOLDER SERVICES, at 19 (Mar. 14, 2016), available at
https://www.issgovemance.com/file/policy/us-policies-and-procedures-faq-14-march-2016.pdf
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efficiency and keeping costs low while also providing a workable proxy access bylaw that is
accessible by all shareholders.
The Company recognizes that the existence of a consensus regarding the appropriateness
of a 20-shareholder aggregation limit does not mean that the Company's proxy access bylaw
substantially implements the Proposal. The consensus does, however, support a conclusion that a
20-shareholder aggregation limit affords shareholders ample opportunity to combine with other
shareholders to form a nominating group. For this reason, as well as all of the other reasons
stated above, the Proposal's 40- or 50-shareholder aggregation limit does little to make proxy
access more available to or usable by the Company's shareholders.
The Proponent states that the Proposal "is worded to avoid" the possibility that the staff
will allow exclusion of the Proposal based on substantial implementation because the Proposal
"explicitly specif[ies] a limit of 40 or 50 shareholders." That conclusion, however, does not
follow. The standard under Rule 14a-8(i)(l0) is not whether a company has implemented a
proposal in exactly the manner requested by the proponent. Instead, the question is whether the
company's particular policies, practices and procedures compare favorably with the guidelines of
the proposal. The Company's proxy access bylaw compares favorably with the Proposal and
achieves the essential objective of the Proposal. Accordingly, the Proposal has been substantially
implemented under Rule 14a-8(i)(10).

CONCLUSION
For all of the reasons stated above, the Company believes that the Proposal may be
excluded under Rule 14a-8(i)(10). The Company requests the staffs concurrence in the
Company's view or, alternatively, confirmation that the staff will not recommend any
enforcement action to the Commission if the Company excludes the Proposal from its 2017
Proxy Materials.
In accordance with SLB 14F, Part F, please send your response to this letter by email to
alan.dye@hoganlovells.com.

v7J:Yyours~
!£{(~ -y--alan.dye@hoganlovells.com
Enclosures
cc:
John Chevedden
Scott Seeley (NextEra Energy, Inc.)

Exhibit A
Copy of the Proposal and Related Correspondence

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

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

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

[NEE - Rule 14a-8 Proposal, November 22, 2016]
Proposal [4] -Amend Shareholder Proxy Access
RESOLVED: Shareholders of NextEra Energy, Inc. ("NEE" or the "Company") ask the board of
directors (the "Board") to amend its bylaws on "Proxy Access for Director Nominations" to raise
the current "shareholders and other persons whose ownership of shares of common stock of the
Corporation is aggregated" from the current limit of 20 to a limitation of 40 or 50.
SUPPORTING STATEMENT: The SEC's universal proxy access Rule 14a-11
(https://www.sec.gov/rules/final/2010/33-9136.pdf) was vacated after a court decision regarding
the SEC's cost-benefit analysis. Therefore, proxy access rights must be established on a
company-by-company basis.
Proxy Access in the United States: Revisiting the Proposed SEC Rule
(http://www.cfapubs.org/doi/pdf/10.2469/ccb.v2014.n9.1) a cost-benefit analysis by CFA
Institute, found proxy access would "benefit both the markets and corporate boardrooms, with
little cost or disruption," raising US market capitalization by up to $140.3 billion.
Public Versus Private Provision of Governance: The Case of Proxy Access
(http://ssrn.com/abstract=2635695) found a 0.5 percent average increase in shareholder value
for proxy access targeted firms.
Proxy Access: Best Practices
(http://www.cii.org/files/publications/misc/08_05_15_Best%20Practices%20%20Proxy%20Access.pdf) by the Council of Institutional Investors, "highlights the most
troublesome provisions" in recent proxy access bylaws, such as the fact that even if the 20
largest public pension funds were able to aggregate their shares, they would not meet the 3%
held for 3 years criteria at most companies examined.
Many corporate boards have adopted proxy access bylaws with troublesome provisions that
significantly impair the ability of shareholders to form nominating groups. The most common
troublesome provision is limiting the number of shareholders that can form a nominating group
to 20 members. Companies can thus appear to have a workable form of proxy access but that
limitation makes implementation problematic and less attractive.
SEC staff members have granted "no-action" relief to several companies with bylaws limiting
proxy access to groups of 20 shareholders based on "substantial implementation," even though
the group of 20 limitation makes actual implementation highly unlikely. This proposal is worded
to avoid that possibility by explicitly specifying a limit of 40 or 50 shareholders as the number of
shareholders that can aggregate their shares to implement proxy access.
End the game-playing. Ask the Board to adopt THE provision that frightens entrenched boards
and managers the most. Vote to make NEE's proxy access bylaws workable for more
shareholders.
Increase Shareholder Value
Vote to Amend Shareholder Proxy Access - Proposal [4]

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

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

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

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

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

Exhibit B
Copy of the Amended and Restated
Bylaws ofNextEra Energy, Inc.

Exhibit 3(ii)(b)

NextEra Energy, Inc.
AMENDED AND RESTATED BYLAWS
ARTICLE I. MEETINGS OF SHAREHOLDERS
Section 1. Annual Meeting. The annual meeting of the shareholders of the Corporation shall be held at
the time and place designated by the board of directors of the Corporation.
Section 2. Special Meetings. Special meetings of the shareholders may be called by the chairman of
the board of directors or the president or the secretary of the Corporation and shall be called upon the written
request of a majority of the entire board of directors or the holder or holders of not less than 20% of all the
outstanding shares of stock of the Corporation entitled to vote on the matter or matters to be presented at the
meeting. Such request shall state the purpose or purposes of the proposed meeting. No business shall be
conducted at any special meeting other than the business for which the special meeting is called as set forth in the
notice of the special meeting. Special meetings shall be held at the time and place designated by the chief
executive officer of the Corporation.
Section 3. Place and Presiding Officer. Meetings of the shareholders may be held within or without
the State of Florida.
Meetings of the shareholders may be presided over by the chairman of the board, the president or any vice
president. The secretary of the Corporation, or any person chosen by the person presiding over the shareholders'
meeting, shall act as secretary for the meeting.
Section 4. Notice. Written notice stating the place, day and hour of the meeting and, in the case of a
special meeting, the purpose or purposes for which the meeting is called, shall be given not less than ten nor
more than sixty days before the meeting, personally, by United States mail, or in such other manner as may be
permitted by law, by or at the direction of the chairman of the board, the president, the secretary, or the officer or
persons calling the meeting. If mailed, such notice shall be deemed to be given when deposited in the United
States mail addressed to the shareholder at his or her address as it appears on the stock transfer books of the
Corporation, with postage thereon prepaid.
Section 5. Notice of Adjourned Meetings. When a meeting is adjourned to another time or place, it
shall not be necessary to give any notice of the adjourned meeting if the time and place to which the meeting is
adjourned are announced at the meeting at which the adjournment is taken, and at the adjourned meeting any
business may be transacted that might have been transacted on the original date of the meeting.

If, however, after the adjournment the board of directors fixes a new record date for the adjourned meeting, a
notice of the adjourned meeting shall be given as provided in Section 4 of this Article I to each shareholder of
record on the new record date entitled to vote at such meeting.
Section 6. Closing of Transfer Books and Fixing Record Date. For the purpose of determining
shareholders entitled to notice of, or to vote at, any meeting of shareholders or any adjournment thereof, or entitled
to receive payment of any dividend, or in order to make a determination of shareholders for any other purpose, the
board of directors may provide that the stock transfer books shall be closed for a stated period not to exceed, in
any case, sixty days (or such longer period as may from time to time be permitted by law). If the stock transfer
books shall be closed for the purpose of determining shareholders entitled to notice of, or to vote at, a meeting of
shareholders, such books shall be closed for at least ten days immediately preceding such meeting.
In lieu of closing the stock transfer books, the board of directors may fix in advance a date as the record
date for any determination of shareholders, such date in any case to be not more than sixty days (or such longer
period as may from time to time be permitted by law) and, in case of a meeting of shareholders, not less than ten
days prior to the date on which the particular action requiring such determination of shareholders is to be taken.
If the stock transfer books are not closed and no record date is fixed for the determination of shareholders
entitled to notice of or to vote at a meeting of shareholders, or shareholders entitled to receive payment of a
dividend, the date on which notice of the meeting is mailed or the date on which the resolution of the board of
directors declaring such dividend is adopted, as the case may be, shall be the record date for such determination
of shareholders.
When a determination of shareholders entitled to vote at any meeting of shareholders has been made as
provided in this Section 6, such determination shall apply to any adjournment thereof, unless the board of directors
fixes a new record date for the adjourned meeting.
Section 7.

Shareholder Quorum and Voting.

(a) Quorum and General Voting Requirements. A majority of the total number of shares outstanding and
entitled to vote, present in person or represented by proxy thereat, shall constitute a quorum at a meeting of
shareholders for the transaction of business, except as otherwise provided by the Florida Business Corporation
Act or by the Corporation's Articles of Incorporation, as amended and restated from time to time (the "Charter"). If
a specified item of business is required to be voted on by a class or series of shares, a majority of the total
number of shares outstanding and entitled to vote of such class or series, present in person or represented by
proxy thereat, shall constitute a quorum at a meeting of shareholders for the transaction of such item of business
by such class or series. If, however, a quorum does not exist at a meeting, the holders of a majority of the shares
present at such meeting and entitled to vote may adjourn the meeting from time to time, without notice other than
by announcement at the meeting,
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until the requisite number of shares entitled to vote shall be present. At any such adjourned meeting at which a
quorum exists, any business may be transacted which might have been transacted at the meeting as originally
noticed. After a quorum has been established at a meeting, the subsequent withdrawal of shareholders, so as to
reduce the number of shares entitled to vote at the meeting below the number required for a quorum, shall not
affect the validity of any action taken at the meeting or any adjournment thereof.
For purposes of this Section 7, (1) shares entitled to vote on any item of business presented for action by
shareholders at a meeting, present in person or represented by proxy thereat, shall be counted for purposes of
establishing a quorum for the transaction of all business at such meeting, and (2) broker non-votes, if any, with
respect to any item of business shall not count as shares entitled to vote on that item of business.
If a quorum exists, action on a matter (other than the election of directors) shall be approved by the
shareholders of the Corporation if the votes cast by shareholders present in person or represented by proxy at the
meeting and entitled to vote on the matter favoring such action exceed the number of votes cast by such
shareholders opposing such action.
(b) Election of Directors. If a quorum exists, a nominee for director shall be elected to the board of directors if
the votes cast for such nominee's election by shareholders present in person or represented by proxy at the
meeting and entitled to vote on the matter exceed the votes cast by such shareholders against such nominee's
election; provided, however, that if the number of persons considered by the shareholders for election as directors
exceeds the total number of directors to be elected, directors shall be elected by a plurality of the votes cast; and
further provided that all persons considered for election (other than those recommended for nomination by or at
the direction of the board of directors or any duly authorized committee thereof) shall have met all applicable
requirements and procedures in being placed in nomination and considered for election, including without
limitation the requirements set forth in these bylaws and in all applicable laws, rules and regulations.
(c) Notwithstanding the foregoing provisions of this Section 7, any item of business may require a greater or
different vote (i) by express provision of the Florida Business Corporation Act or the Charter, or (ii) to the extent
permitted by the Florida Business Corporation Act, by express provision of these bylaws or by action of the board
of directors, in which event such greater or different vote requirement shall govern or, if so provided in such a
requirement or action of the board of directors, shall apply in addition to the vote otherwise required.
Section 8. Inspectors of Election. Prior to each meeting of shareholders, the board of directors shall
appoint not less than one nor more than five inspectors of election who shall have such duties and perform such
functions in connection with the meeting as shall be determined by the board of directors.
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Section 9.

Notice of Shareholder Business and Director Nominations.

(a) (1) General. Nominations of persons for election to the board of directors of the Corporation and the
proposal of any other business to be considered by the shareholders of the Corporation may be made at any
annual meeting of shareholders, only (i) pursuant to the Corporation's notice of meeting (or any supplement
thereto), (ii) by or at the direction of the board of directors (or any duly authorized committee thereof) or (iii) by any
shareholder of the Corporation who (A) is a shareholder of record at the time of the giving of the notice provided
for in this Section 9 and at the time of the annual meeting, (B) is entitled to vote at the annual meeting on the
election of directors or proposal and (C) complies with the notice procedures set forth in this Section 9 as to such
business or nomination. Clause (iii) of this Section 9(a)(1) or Article I Section 11 of these bylaws shall be the
exclusive means for a shareholder to make nominations or submit other 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 shareholders.
(2) Timely Notice. Without qualification or limitation, for any nominations or any other business to be
properly brought before an annual meeting by a shareholder of the Corporation pursuant to Section 9(a)(1)(iii)
hereof, the shareholder previously must have given timely notice thereof in proper written form (as more fully
described in Section 9(a)(3) hereof) to the secretary of the Corporation and any such other business must
constitute a proper matter for shareholder action. To be timely, a shareholder's notice must be delivered to the
secretary of the Corporation in person or by facsimile, or sent by U.S. certified mail and received by the secretary
of the Corporation, at the principal executive offices of the Corporation, not earlier than the opening of business
on the 120th day prior and not later than the close of business on the 90th day prior to the first anniversary of the
date of the Corporation’s immediately preceding annual meeting; provided, however, that in the event that the
date of the annual meeting is more than 30 days earlier or more than 60 days later than such first anniversary
date, notice by the shareholder to be timely must be so delivered or received not earlier than the opening of
business on the 120th day prior to the date of such annual meeting and not later than the close of business on the
later of the 90th day prior to the date of such annual meeting or the 10th day following the day on which public
announcement of the date of such annual meeting is first made by the Corporation. In no event shall any
adjournment or postponement of an annual meeting or the public announcement thereof commence a new time
period (or extend any time period) for the giving of notice by a shareholder as described above.
(3) Notice in Proper Written Form. To be in proper written form, a shareholder's notice to the secretary
of the Corporation (whether given pursuant to Section 9(a) or Section 9(b) hereof) must set forth in writing:
(A) as to the shareholder giving the notice and the beneficial owner, if any, on whose behalf the
nomination or proposal is made:
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(i) the name and address of such shareholder as they appear on the Corporation’s books,
and of such beneficial owner, if any;
(ii) information about all holdings or other interests in the Corporation’s securities, including
without limitation:
(a) the class or series and number of shares of the Corporation which are, directly or
indirectly, owned of record and/or owned beneficially by the shareholder and such beneficial owner,
if any, and a representation that the shareholder and beneficial owner, if any, will notify the
Corporation in writing of the class or series and number of such shares owned of record and
beneficially as of the record date for the meeting, promptly following the later of the record date and
the date notice of the record date is first publicly announced;
(b) any option, warrant, convertible security, stock appreciation right, or similar right with an
exercise or conversion privilege or a settlement payment or mechanism at a price related to any
class or series of shares of the Corporation or with a value derived in whole or in part from the value
of any class or series of shares of the Corporation, whether or not such instrument or right shall be
subject to settlement in the underlying class or series of capital stock of the Corporation or
otherwise (a “Derivative Instrument”) directly or indirectly owned beneficially by such shareholder
and beneficial owner, if any, and any other direct or indirect opportunity to profit or share in any profit
derived from any increase or decrease in the value of shares of the Corporation;
(c) any proxy, contract, arrangement, understanding or relationship pursuant to which such
shareholder and beneficial owner, if any, has a right to vote any shares of any security of the
Corporation;
(d) any short interest in any security of the Corporation (for purposes hereof, a person or
entity shall be deemed to have a short interest in a security if such person or entity directly or
indirectly, through any contract, arrangement, understanding, relationship or otherwise, has the
opportunity to profit or share in any profit derived from any decrease in the value of the subject
security);
(e) any rights to dividends on the shares of the Corporation owned beneficially by such
shareholder and beneficial owner, if any, that are separated or separable from the underlying
shares of the Corporation;
(f) any proportionate interest in shares of the Corporation or Derivative Instruments held,
directly or indirectly, by (X) a general or limited partnership in which such shareholder and beneficial
owner, if any, is a general partner or, directly or indirectly, beneficially owns an
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interest in a general partner or (Y) a limited liability company in which such shareholder and
beneficial owner, if any, is a managing member or, directly or indirectly, beneficially owns an interest
in a managing member or (Z) another entity or enterprise in which such shareholder and beneficial
owner, if any, serves in a similar management capacity or directly or indirectly, beneficially owns an
interest in an entity or enterprise that serves in such a management capacity; and
(g) any performance-related fees (other than an asset-based fee) that such shareholder and
beneficial owner, if any, is entitled to based on any increase or decrease in the value of shares of
the Corporation or Derivative Instruments, if any, as of the date of such notice, including without
limitation any such interests held by such shareholder’s and beneficial owner’s, if any, affiliates, any
person or entity with whom such shareholder and beneficial owner, if any, is acting in concert or
members of such shareholder’s and beneficial owner’s, if any, immediate family sharing the same
household (which information shall be supplemented by such shareholder and beneficial owner, if
any, not later than ten (10) days after the later of the record date for the annual meeting or the date
on which the record date for the annual meeting is first publicly announced to disclose such
ownership as of the record date);
(iii) a representation that the shareholder is a holder of record of stock of the Corporation
entitled to vote at such annual meeting on the matter proposed and intends to appear in person or
by proxy at such meeting to propose such nomination or other business;
(iv) if the shareholder intends to solicit proxies in support of such shareholder's proposal, a
representation to that effect; and
(v) any other information relating to such shareholder and beneficial owner, if any, that would
be required to be disclosed in a proxy statement or other filings required to be made in connection
with solicitations of proxies for, as applicable, the proposal and/or for the election of directors in a
contested election pursuant to Section 14 of the Exchange Act and the rules and regulations
promulgated thereunder.
(B) if the notice relates to any business that the shareholder proposes to bring before the meeting
other than a nomination of a director or directors:
(i) a brief description of the business desired to be brought before the meeting, the text of the
proposal or business (including the text of any resolutions proposed for consideration), the reasons
for conducting such business at the meeting, any material interest of such shareholder and
beneficial owner, if any, in such business and, in the event that such
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business includes a proposal to amend the Charter or by-laws of the Corporation, the language of
the proposed amendment; and
(ii) a description of all agreements, arrangements and understandings between such
shareholder and beneficial owner, if any, and any other person or persons (including the names of
such persons) in connection with the proposal of such business by such shareholder.
(C) If the shareholder proposes to nominate a person for election to the board of directors, as to
each such person whom the shareholder proposes to nominate:
(i) all information relating to such person that would be required to be disclosed in a proxy
statement or other filings required to be made in connection with solicitations of proxies for the
election of directors in a contested election pursuant to Section 14 of the Exchange Act and the
rules and regulations promulgated thereunder (including such person's written consent to being
named in the proxy statement as a nominee and to serving as a director if elected); and
(ii) a description of all direct and indirect compensation and other material monetary
agreements, arrangements and understandings during the past three years, and any other material
relationships, between or among such shareholder 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 by the Securities and Exchange Commission under Regulation
S-K (or any successor rule or regulation) if the shareholder making the nomination and any
beneficial owner on whose behalf the nomination is made, if any, or any affiliate or associate thereof
or person acting in concert therewith, were the “registrant” for purposes of such rule and the
nominee were a director or executive officer of such “registrant”; and
(D) with respect to each nominee for election to the board of directors, include a completed and
signed questionnaire, representation and agreement as required by Article 1, Section 10 hereof. 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 shareholder’s
understanding of the independence, or lack thereof, of such nominee.
(4) Notwithstanding anything in Section 9(a)(2) above to the contrary, in the event that the number of directors to
be elected to the board of directors at an annual meeting of the
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shareholders is increased in accordance with Article II, Section 2 and there is no public announcement naming all
of the nominees for directors or specifying the size of the increased board of directors made by the Corporation
at least 90 days prior to the first anniversary of the date of the immediately preceding annual meeting, a
shareholder's notice required by this Section 9 shall also be considered timely, but only with respect to nominees
for any new positions created by such increase, if it shall be delivered to the secretary of the Corporation in
person or by facsimile, or sent by U.S. certified mail and received by the secretary of the Corporation, at the
principal executive offices of the Corporation, not later than the close of business on the 10th day following the day
on which such public announcement is first made by the Corporation.
(5) For purposes of this Section 9, (a) an “affiliate” of, or person “affiliated” with, a specified person, is a person
that directly, or indirectly through one or more intermediaries, controls or is controlled by, or is under common
control with, the person specified, and (b) an “associate”, when used to indicate a relationship with any person,
means (i) a corporation or organization of which such person is an officer or partner or is, directly or indirectly, the
beneficial owner of 10 percent or more of any class of equity securities, (ii) any trust or other estate in which such
person has a substantial beneficial interest or as to which such person serves as trustee or in a similar capacity,
and (iii) any relative or spouse of such person, or any relative of such spouse, who has the same home as such
person or who is a director or officer of the Corporation or any of its subsidiaries.
(b) Special Meetings of Shareholders. Only such business shall be conducted at a special meeting of
shareholders as shall have been brought before the meeting pursuant to the Corporation's notice of meeting.
Nominations of persons for election to the board of directors may be made at a special meeting of shareholders
at which directors are to be elected pursuant to the Corporation's notice of meeting (i) by or at the direction of the
board of directors (or any duly authorized committee thereof) or (ii) provided that the board of directors has
determined that directors shall be elected at such meeting, by any shareholder of the Corporation who (i) is a
shareholder of record at the time of the giving of notice provided for in this Section 9 and at the time of the special
meeting, (ii) is entitled to vote at the meeting for the election of directors and (iii) complies with the notice
procedures set forth in this Section 9 as to such nomination. In the event a special meeting of shareholders is
properly called by the Corporation for the purpose of electing one or more directors to the board of directors, any
such shareholder 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 shareholder’s notice required by Sections 9(a)(2) and 9(a)
(3) hereof with respect to any nomination (including the completed and signed questionnaire, representation and
agreement required by Section 9(a)(3)(D) hereof) shall be delivered to the secretary of the Corporation in person
or by facsimile, or sent by U.S. certified mail and received by the secretary of the Corporation, at the principal
executive offices of the Corporation, not earlier than the opening of business on the 120th day prior to such
special meeting and not later than the close of business on the later of the 90th day prior to such special meeting
or the 10th day following the day on which public announcement is first made by the Corporation of the date of
such special meeting and of the fact that directors are to be elected. In no event
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shall any adjournment or postponement of a special meeting or the public announcement thereof commence a
new time period (or extend any time period) for the giving of notice by a shareholder as described above.
(c) If the notice requirements set forth in this Section 9 are satisfied by a shareholder and such
shareholder's nominee or proposal has been included in a proxy statement that has been prepared by
management of the Corporation to solicit proxies for the applicable meeting of shareholders and such
shareholder does not appear or send a qualified representative to present such nominee or proposal at such
meeting, the Corporation need not present such nominee or proposal for a vote at such meeting notwithstanding
that proxies in respect of such vote may have been received by the Corporation. For purposes of this Section 9, to
be considered a qualified representative of the shareholder, a person must be authorized by a writing executed by
such shareholder or an electronic transmission (as defined in the Florida Business Corporation Act) delivered by
such shareholder to the secretary of the Corporation (in the case of a writing, delivered in person or by facsimile,
or sent by U.S. certified mail and received, at the principal executive offices of the Corporation) to act for such
shareholder as proxy at the meeting of shareholders and such person must produce such writing or electronic
transmission, or a reliable printed reproduction of such writing or electronic transmission, at the meeting of
shareholders.
(d) Except as otherwise provided in the Corporation’s Charter, only such persons as are nominated in
accordance with the procedures set forth in this Article I, Section 9 or are chosen to fill any vacancy occurring in
the board of directors in accordance with Article II, Section 3 shall be eligible to serve as directors and only such
business shall be conducted at a meeting of shareholders as shall have been brought before the meeting in
accordance with the procedures set forth in this Article I, Section 9. Except as otherwise provided by law, the
Charter or these bylaws, the chairman of the meeting shall have the power and duty to determine whether a
nomination or any business proposed to be brought before the meeting was made or proposed, as the case may
be, in accordance with the procedures set forth in this Article 1, Section 9, and, if any proposed nomination or
business is not in compliance with this Article 1, Section 9, to declare that such defective proposal or nomination
shall be disregarded.
(e) For purposes of this Section 9, "public announcement" shall mean disclosure in a press release
reported by the Dow Jones News Services, Associated Press or comparable national news service, in a
document publicly filed by the Corporation with the Securities and Exchange Commission pursuant to Section 13,
14 or 15(d) of the Exchange Act and the rules and regulations promulgated thereunder, or posted on the
Corporation’s website.
(f) Notwithstanding the foregoing provisions of this Section 9, a shareholder shall also comply with all
applicable requirements of the Exchange Act and the rules and regulations thereunder, and all applicable rules
and requirements of the NYSE or, if the Corporation's shares are not listed on the NYSE, the applicable rules and
requirements of the primary securities exchange or quotation system on which the Corporation's shares are listed
or quoted, in each case with respect to the matters set forth in this Section 9;
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provided, however, that any references in these bylaws to the Exchange Act or the rules promulgated thereunder
are not intended to and shall not limit the requirements applicable to nominations or proposals as to any other
business to be considered pursuant to Section 9(a)(1)(iii) or Section 9(b) hereof. Nothing in this Section 9 shall be
deemed to affect any rights (i) of shareholders to request inclusion of proposals in the Corporation's proxy
statement pursuant to Rule 14a-8 (or any successor provision) under the Exchange Act or (ii) of the holders of any
series of stock having preference over the common stock as to dividends or upon liquidation, if and to the extent
provided for under law, the Charter or these bylaws.
Section 10. Submission of Questionnaire, Representation and Agreement.
To be eligible to be a nominee for initial election as a director of the Corporation, a person must deliver (in
accordance with the time periods prescribed for delivery of notice under Section 9 of this Article I) to the secretary
of the Corporation in person or by facsimile, or sent by U.S. certified mail and received by the secretary of the
Corporation, at the principal executive 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 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
(i) is not and will not become a party to (A) any agreement, arrangement or 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 to the Corporation or (B) any Voting Commitment that could limit or interfere with such person's
ability to comply, if elected as a director of the Corporation, with such person'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, and
(iii) in such person's individual capacity and on behalf of any person or entity on whose behalf the
nomination is being made, would be in compliance, if elected as a director of the Corporation, and will
comply with, applicable law and all applicable publicly disclosed corporate governance, business conduct,
ethics, conflict of interest, corporate opportunities, confidentiality and stock ownership and trading policies
and guidelines of the Corporation.
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Section 11. Proxy Access for Director Nominations.
(a) General. The Corporation shall include in its proxy statement for an annual meeting of shareholders the
name, together with the Required Information (as defined below), of any person nominated for election (a
“Shareholder Nominee”) to the board of directors by a shareholder that satisfies, or by a group of no more than
twenty (20) shareholders that satisfy, the requirements of this Section 11 (an “Eligible Shareholder”), and that
expressly elects at the time of providing the notice required by this Section 11 (the “Nomination Notice”) to have
its nominee included in the Corporation’s proxy materials pursuant to this Section 11.
(b) Timely Notice. To be timely, a shareholder’s Nomination Notice must be delivered to or mailed and received
by the secretary of the Corporation at the principal executive offices of the Corporation not earlier than the
opening of business on the 150th day prior to and not later than the close of business on the 120th day prior to the
first anniversary of the date the Corporation commenced mailing of its proxy materials in connection with the most
recent annual meeting of shareholders; provided, however, that in the event that the annual meeting is called for a
date that is more than 30 days earlier or more than 60 days later than such first anniversary date, to be timely the
Nomination Notice must be so received on the later of the close of business on the 120th day prior to the date of
such annual meeting or the 10th day following the day on which public announcement of the date of such annual
meeting is first made by the Corporation. In no event shall any adjournment or postponement of an annual meeting
or the public announcement thereof commence a new time period (or extend any time period) for the giving of a
Nomination Notice as described above.
(c) Required Information. For purposes of this Section 11, the “Required Information” that the Corporation will
include in its proxy statement is (i) the information concerning the Shareholder Nominee and the Eligible
Shareholder that is required to be disclosed in the Corporation’s proxy statement by the rules and regulations
promulgated under the Exchange Act; and (ii) if the Eligible Shareholder so elects, a Statement (as defined
below). To be timely, the Required Information must be delivered to or mailed and received by the secretary of the
Corporation within the time period specified in this Section 11 for providing the Nomination Notice.
(d) Number of Nominees. The number of Shareholder Nominees (including Shareholder Nominees that were
submitted by an Eligible Shareholder for inclusion in the Corporation’s proxy solicitation materials pursuant to this
Section 11 but either are subsequently withdrawn or that the board of directors decides to nominate as board of
director nominees) appearing in the Corporation’s proxy materials with respect to an annual meeting of
shareholders shall not exceed the greater of (1) two or (2) twenty percent (20%) of the number of directors in office
as of the last day on which a Nomination Notice may be delivered pursuant to this Section 11, or if such amount is
not a whole number, the closest whole number below twenty percent (20%). In the event that the number of
Shareholder Nominees submitted by all Eligible Shareholders pursuant to this Section 11 exceeds this maximum
number, each Eligible Shareholder will select one Shareholder Nominee for inclusion in the Corporation’s proxy
materials until the maximum number is reached, choosing in order of the amount (largest to
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smallest) of shares of the common stock of the Corporation each Eligible Shareholder disclosed as owned in its
respective Nomination Notice submitted to the Corporation and confirmed by the Corporation. If the maximum
number is not reached after each Eligible Shareholder has selected one Shareholder Nominee, this selection
process will continue as many times as necessary, following the same order each time, until the maximum number
is reached. In the event that two or more Eligible Shareholders disclose ownership of the same number of shares
of common stock of the Corporation, such Eligible Shareholders will choose in the order of receipt of their
respective Nomination Notice by the secretary of the Corporation.
(e) (1) Share Ownership for Eligibility to Make Nominations. For purposes of this Section 11, an Eligible
Shareholder shall be deemed to “own” only those outstanding shares of the common stock of the Corporation as
to which the shareholder possesses both (A) the full voting and investment rights pertaining to the shares and (B)
the full economic interest in (including the opportunity for profit and risk of loss on) such shares; provided that the
number of shares calculated in accordance with clauses (A) and (B) shall not include any shares (C) sold by such
shareholder or any of its affiliates in any transaction that has not been settled or closed, (D) borrowed by such
shareholder or any of its affiliates for any purposes or purchased by such shareholder or any of its affiliates
pursuant to an agreement to resell or (E) subject to any option, warrant, forward contract, swap, contract of sale, or
other derivative or similar agreement entered into by such shareholder or any of its affiliates, whether any such
instrument or agreement is to be settled with shares or with cash based on the notional amount or value of shares
of outstanding common stock of the Corporation, in any such case which instrument or agreement has, or is
intended to have, the purpose or effect of (i) reducing in any manner, to any extent or at any time in the future, such
shareholder’s or any of its affiliate’s full right to vote or direct the voting of any such shares, and/or (ii) hedging,
offsetting or altering to any degree gain or loss arising from the full economic interest in such shares by such
shareholder or affiliate. For purposes of this Section 11, the terms “affiliate” or “affiliates” shall have the meaning
ascribed to them under the rules and regulations promulgated under the Exchange Act.
(2) Shares Held by Nominees. A shareholder shall “own” shares held in the name of a nominee or other
intermediary so long as the shareholder 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, as set forth in Section 11(e)(1) above.
A person’s ownership of shares shall be deemed to continue during any period in which (A) the person has
loaned such shares, provided that the person has the power to recall such loaned shares on five business days’
notice or (B) 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. Whether outstanding shares of the common stock of
the Corporation are “owned” for these purposes shall be determined by the board of directors, a committee
thereof or an officer of the Corporation designated pursuant to Section 11(m) hereof, which determination shall be
conclusive and binding on the Corporation and its shareholders, any Shareholder Nominee and any other person.
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(f) (1) Ownership Amount and Period of Ownership. An Eligible Shareholder must have owned (as defined
above in Section 11(e)) continuously for at least three (3) years that number of shares of common stock as shall
constitute three percent (3%) or more of the outstanding common stock of the Corporation (the “Required
Shares”) as of both (1) a date within seven (7) days prior to the date of the Nomination Notice and (2) the record
date for determining shareholders entitled to vote with respect to the election of directors at the annual meeting.
(2) Members of the Group. For purposes of satisfying the foregoing ownership requirement under this
Section 11, (A) the shares of the common stock of the Corporation owned by one or more shareholders, or by the
person or persons who own shares of the common stock of the Corporation and on whose behalf any shareholder
is acting, may be aggregated, provided that the number of shareholders and other persons whose ownership of
shares of common stock of the Corporation is aggregated for such purpose shall not exceed twenty (20), and (B)
a group of funds under common management and investment control shall be treated as one shareholder or
person for this purpose. No person may be a member of more than one group of persons constituting an Eligible
Shareholder under this Section 11. For the avoidance of doubt, if a group of shareholders aggregates ownership
of shares in order to meet the requirements under this Section 11, all shares held by each shareholder constituting
their contribution to the foregoing 3% threshold must be held by that shareholder continuously for at least three (3)
years, and evidence satisfactory to the Corporation of such continuous ownership shall be provided.
(3) Additional Information Required to be Delivered. Within the time period specified in this Section
11 for providing the Nomination Notice, an Eligible Shareholder must provide the following information in writing to
the secretary of the Corporation (in a form reasonably to be specified by the secretary of the Corporation):
(A) one or more written statements from the record holder of the shares (and from each
intermediary through which the shares are or have been held during the requisite three-year holding period)
verifying that, as of a date within seven days prior to the date of the Nomination Notice, the Eligible
Shareholder owns, and has owned continuously for the preceding three years, the Required Shares, and
the Eligible Shareholder’s agreement to provide, within five business days after the record date for the
annual meeting, written statements from the record holder and intermediaries verifying the Eligible
Shareholder’s continuous ownership of the Required Shares through the record date;
(B) the written consent of each Shareholder Nominee to being named in the proxy statement as a
nominee and to serving as a director if elected, together with the information and representations that
would be required to be set forth in a shareholder’s notice of a nomination pursuant to Section 9(a)(3)
hereof;
(C) a copy of the Schedule 14N (or any successor form or schedule) that has been filed with the
Securities and Exchange Commission as required by Rule 14a-18 under the Exchange Act (or any
successor rule or regulation);
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(D) a representation that the Eligible Shareholder (including each member of any group of
shareholders that together is an Eligible Shareholder under this Section 11) (i) acquired the Required
Shares in the ordinary course of business and not with the intent to change or influence control of the
Corporation, and does not presently have such intent, (ii) has not nominated and will not nominate for
election to the board of directors at the annual meeting any person other than the Shareholder Nominee(s)
being nominated pursuant to this Section 11, (iii) has not engaged and will not engage in, and has not and
will not be a “participant” in another person’s, “solicitation” within the meaning of Rule 14a-1(l) under the
Exchange Act (or any successor rule or regulation), in support of the election of any individual as a director
at the annual meeting other than its Shareholder Nominee or a nominee of the board of directors, (iv) will
not distribute to any shareholder any form of proxy for the annual meeting other than the form distributed by
the Corporation and (v) in the case of a nomination by a group of shareholders that together is an Eligible
Shareholder, the designation by all group members of one group member that is authorized to act on
behalf of all such members with respect to the nomination and matters related thereto, including any
withdrawal of the nomination; and
(E) an undertaking that the Eligible Shareholder agrees to (i) own the Required Shares through the
date of the annual meeting, (ii) assume all liability stemming from any legal or regulatory violation arising
out of the Eligible Shareholder’s communications with the shareholders of the Corporation or out of the
information that the Eligible Shareholder provided to the Corporation, (iii) indemnify, defend and hold
harmless the Corporation and each of its directors, officers and employees individually against any liability,
loss or damages in connection with any threatened or pending action, suit or proceeding, whether legal,
administrative or investigative, against the Corporation or any of its directors, officers or employees arising
out of any nomination, solicitation or other activity by the Eligible Shareholder in connection with its efforts
to elect the Shareholder Nominee pursuant to this Section 11, (iv) comply with all other laws and
regulations applicable to any solicitation in connection with the annual meeting and (v) provide to the
Corporation prior to the annual meeting such additional information as may be necessary or required with
respect to (iv) above.
(g) Eligible Shareholder Statement; Company Statement. The Eligible Shareholder may provide to the
secretary of the Corporation, at the time the information required by this Section 11 is provided, a written
statement for inclusion in the Corporation’s proxy statement for the annual meeting, not to exceed five hundred
(500) words, in support of the Shareholder Nominee’s candidacy (the “Statement”). Notwithstanding anything to
the contrary contained in this Section 11, the Corporation may omit from its proxy materials any information or
Statement (or portion thereof) that it, in good faith, believes would violate any applicable law or regulation or be
materially misleading or inappropriate. The Corporation may solicit against, and include in the Corporation’s
proxy statement its own statement relating to, any Shareholder Nominee.
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(h) Shareholder Nominee Information and Representations. Within the time period specified in this Section
11 for delivering the Nomination Notice, a Shareholder Nominee must deliver to the secretary of the Corporation,
in a form reasonably to be specified by the secretary of the Corporation, a written representation and agreement
that the Shareholder Nominee (1) 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 person or entity as to how such
person, if elected as a director of the Corporation, will vote or otherwise act on any matter that has not been
disclosed to the Corporation or any commitment that could interfere with the nominee’s ability to comply, if elected
as a director of the Corporation, with such person's fiduciary duties under applicable law, (2) 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 to the Corporation, (3) will act as a representative
of all of the shareholders of the Corporation while serving as a director, (4) will provide statements and other
information in all communications with and by the Corporation that are or will be true and correct in all material
respects and shall not omit to state a material fact necessary in order to make the statements made, in light of the
circumstances under which they are made, not misleading, and (5) will comply with all the Corporation’s corporate
governance, conflict of interest, confidentiality and stock ownership and trading policies and guidelines, and any
other Corporation policies and guidelines applicable to directors, as well as any applicable law, rule or regulation
or listing standards of the primary U.S. securities exchange upon which the common stock of the Corporation is
listed. At the request of the Corporation, the Shareholder Nominee must submit all completed and signed
questionnaires required of the Corporation’s directors and officers. The Corporation may request such additional
information as necessary to permit the board of directors, or a committee thereof or an officer of the Corporation
designated pursuant to Section 11(m) hereof, to determine if each Shareholder Nominee is independent under
the listing standards of the primary U.S. securities exchange upon which the common stock of the Corporation is
listed, any applicable rules of the Securities and Exchange Commission and any publicly disclosed standards
used by the board of directors, or a committee thereof, in determining and disclosing the independence of the
Corporation’s directors (the “Applicable Independence Standards”) and otherwise meets the criteria for nonemployee directors, as set forth in the Corporation’s Corporate Governance Principles & Guidelines, as
amended from time to time, which determination shall be conclusive and binding on the Corporation and its
shareholders, any Shareholder Nominee and any other person. If the board of directors, a committee thereof or an
officer of the Corporation designated pursuant to Section 11(m) hereof determines that the Shareholder Nominee
is not independent under the Applicable Independence Standards or does not meet the criteria for non-employee
directors, as set forth in the Corporation’s Corporate Governance Principles & Guidelines, as amended from time
to time, the Shareholder Nominee will not be eligible for inclusion in the Corporation’s proxy materials. In the event
that any information or communication provided by an Eligible Shareholder or a Shareholder Nominee ceases to
be true and correct in all material respects or omits a material fact necessary to make the statements made, in
light of circumstances under which they were made, not misleading, each Eligible
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Shareholder or Shareholder Nominee, as the case may be, shall promptly notify the secretary of the Corporation
of all defects in such previously provided information and of the information that is required to correct all such
defects.
(i) Reserved.
(j) Disqualification of Shareholder Nominees. The Corporation shall not be required to include, pursuant to this
Section 11, any Shareholder Nominee in its proxy materials for any meeting of shareholders (1) for which the
secretary of the Corporation receives a notice that a shareholder has nominated a person for election to the
board of directors pursuant to the advance notice requirements for shareholder nominees for director set forth in
Section 9 hereof and such shareholder does not expressly elect, at the time of providing the shareholder’s notice
required by Section 9 hereof, to have its nominee included in the Corporation’s proxy materials pursuant to this
Section 11, (2) if the Eligible Shareholder who has nominated such Shareholder 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(l) under the Exchange Act (or any successor rule or regulation), in support of the election of any individual
as a director at the meeting other than its Shareholder Nominee(s) or a nominee of the board of directors, (3) who
is not independent under the Applicable Independence Standards, as determined by the board of directors, a
committee thereof or an officer of the Corporation designated pursuant to Section 11(m) hereof, which
determination shall be conclusive and binding on the Corporation and its shareholders, any Shareholder Nominee
and any other person, (4) whose election as a member of the board of directors would cause the Corporation to
be in violation of these Bylaws, the Charter, the listing standards of the primary U.S. securities exchange upon
which the common stock of the Corporation is listed, or any applicable law, rule or regulation, (5) who is an
employee or director of a competitor or significant (or potentially significant) customer, supplier, contractor,
counselor or consultant, (6) who is a named subject of a pending criminal proceeding (excluding traffic violations
and other minor offenses) or has been convicted in such a criminal proceeding within the past ten years, (7) who
is subject to any order, judgment, decree or other disqualification of the type specified in Rule 506(d) of
Regulation D promulgated under the Securities Act of 1933, as amended (or any successor rule or regulation), (8)
if such Shareholder Nominee or the applicable Eligible Shareholder shall have provided information to the
Corporation with respect to such nomination that was untrue in any material respect or omitted to state a material
fact necessary in order to make the statement made, in light of the circumstances under which it was made, not
misleading, as determined by the board of directors, a committee thereof or an officer of the Corporation
designated pursuant to Section 11(m) hereof, which determination shall be conclusive and binding on the
Corporation and its shareholders, any Shareholder Nominee and any other person, (9) who is a director or officer
of any public utility company or other entity regulated by the Federal Energy Regulatory Commission or the Public
Utilities Commission of Texas , (10) whose then-current business or personal interests place the Shareholder
Nominee in a conflict of interest with the Corporation or any of its subsidiaries or affiliates, or (11) if the Eligible
Shareholder or applicable Shareholder Nominee otherwise contravenes any of the agreements or
representations made by such Eligible Shareholder or Shareholder Nominee or otherwise fails to comply with its
obligations pursuant to this Section 11.
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(k) Effect of Breach of Agreements. Notwithstanding anything to the contrary set forth in this Section 11, the
board of directors, a committee thereof, an officer of the Corporation designated pursuant Section 11(m) hereof,
or the person presiding at the meeting shall declare a nomination by an Eligible Shareholder to be invalid, which
determination shall be conclusive and binding on the Corporation and its shareholders, any Shareholder Nominee
and any other person, and such nomination shall be disregarded notwithstanding that proxies may have been
received by the Corporation that cast votes “for” the election of such Eligible Shareholder’s Shareholder Nominee
(s), if (1) the Shareholder Nominee(s) and/or the applicable Eligible Shareholder shall have breached its or their
obligations, agreements or representations contemplated under this Section 11, as determined by the board of
directors, a committee thereof, an officer of the Corporation designated pursuant to Section 11 (m) hereof or the
person presiding at the annual meeting of shareholders, or (2) the Eligible Shareholder (or a qualified
representative thereof) does not appear at the annual meeting of shareholders to present any nomination pursuant
to this Section 11.
(l) Obligation to File Soliciting and Communication Materials. The Eligible Shareholder (including any person
who owns shares of common stock of the Corporation that constitute part of the Eligible Shareholder’s ownership
for purposes of satisfying Section 11(f) hereof) shall file with the Securities and Exchange Commission any
solicitation materials or other communication with the Corporation’s shareholders relating to the annual meeting at
which the Shareholder Nominee will be nominated, regardless of whether (1) any filing of such materials or other
communication is required under Regulation 14A of the Exchange Act (or any successor regulation) or (2) any
exemption from filing is available for such materials or other communication under Regulation 14A of the
Exchange Act (or any such successor rule or regulation).
(m) Authority for Implementation. Any determination to be made with respect to the satisfaction of any term or
condition of this Section 11, or the resolution of any dispute with respect thereto, shall be made by the board of
directors, a committee thereof or any officer designated by the board of directors or a committee thereof and any
such determination or resolution shall be final and binding on the Corporation, any Eligible Shareholder, any
Shareholder Nominee and any other person so long as made in good faith (without any further requirements). The
person presiding at the annual meeting of shareholders, in addition to making any other determinations that may
be appropriate to the conduct of the meeting, shall have the power and duty to determine whether a Shareholder
Nominee has been nominated in accordance with the provisions of this Section 11 and, if not so nominated, shall
direct and declare at the meeting that such Shareholder Nominee shall not be considered for election as a
director at the meeting.
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ARTICLE II. DIRECTORS
Section 1. Function. All corporate powers shall be exercised by or under the authority of, and the
business and affairs of the Corporation shall be managed under the direction of, the board of directors.
Section 2. Number. The number of directors of the Corporation shall not be less than three nor more
than sixteen. The authorized number of directors, within the limits above specified, shall be determined by the
affirmative vote of a majority of the entire board of directors given at a regular or special meeting thereof. No
decrease in the number of directors constituting the board of directors shall shorten the term of any incumbent
director.
At each annual meeting the shareholders shall elect directors to hold office until the next succeeding annual
meeting. Each director so elected shall hold office for the term of which he or she is elected and until his or her
successor shall have been elected and qualified or until his or her earlier resignation, retirement, removal from
office or death. No person who shall have attained the age of 72 years by the date of election shall be eligible for
election as a director of the Corporation, provided, however, that the board of directors is authorized, in
circumstances it deems appropriate and by unanimous approval of all of the directors then in office (except the
director whose qualification is the subject of the action), to render a director then in office (the “Affected Director”)
eligible for election as a director of the Corporation until either the date of election next following the Affected
Director’s 73rd birthday or the date of election next following the Affected Director’s 74th birthday, and no director
who shall have attained the age of 70 years by the date of election shall be eligible for election as chairman of the
board of directors; provided, however, that these limitations shall not be applied in a manner which would cause
the involuntary retirement of an employee of the Corporation.
Section 3. Vacancies. Any vacancy occurring in the board of directors, including any vacancy created
by reason of an increase in the number of directors, shall be filled only by a majority vote of the directors then in
office, and directors so chosen shall hold office for a term expiring at the next annual meeting of shareholders.
Section 4. Removal. A director may be removed by the majority vote of the entire board of directors. A
director may also be removed by shareholders.
Notwithstanding the foregoing, and except as otherwise provided by law, in the event that holders of any
class or series of Preferred Stock are entitled, voting separately as a class, to elect one or more directors, only
the holders of that class or series may participate in a vote with respect to the removal by shareholders of a
director so elected.
Section 5. Quorum and Voting. A majority of the number of directors fixed by, or in the manner
provided in, these bylaws shall constitute a quorum for the transaction of business; provided, however, that
whenever, for any reason, a vacancy occurs in the board of directors, the quorum shall consist of a majority of the
remaining directors until
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the vacancy has been filled. The act of the majority of the directors present at a meeting at which a quorum is
present shall be the act of the board of directors.
Section 6. Executive and Other Committees. The board of directors, by resolution adopted by a
majority of the entire board of directors, may designate from among its members an executive committee and one
or more other committees. Each committee of the board of directors shall have such powers and functions as may
be delegated to it by resolution adopted by the entire board of directors, except as prohibited by law.
The board of directors, by resolution adopted in accordance with this Section 6, shall designate a
chairman for each committee it establishes who shall preside at all meetings of the committee and who shall have
such additional duties as shall from time to time be designated by the board of directors.
The board of directors, by resolution adopted in accordance with this Section 6, may designate one or
more directors as alternate members of any such committee, who may act in the place and stead of any absent
member or members at any meeting of such committee.
Section 7. Meetings. Regular meetings of the board of directors shall be held without notice at the
location of and immediately after the adjournment of the annual meeting of shareholders in each year, and at such
other time and place, as may be determined by the board of directors. Notice of the time and place of special
meetings of the board of directors shall be given to each director either by personal delivery, e-mail, facsimile,
reputable overnight delivery service, telegram, cablegram, or by telephone at least two days prior to the meeting.
Notice may also be given through the postal service if mailed at least five days prior to the meeting.
Notice of a meeting of the board of directors need not be given to any director who signs a waiver of notice
either before or after the meeting. Attendance of a director at a meeting shall constitute a waiver of notice of such
meeting and a waiver of any and all objections to the place of the meeting, the time of the meeting, or the manner
in which it has been called or convened, except when a director states, at the beginning of the meeting, any
objection to the transaction of business because the meeting is not lawfully called or convened.
Except as otherwise provided in the Charter, neither the business to be transacted at, nor the purpose of,
any regular or special meeting of the board of directors need be specified in the notice or waiver of notice of such
meeting.
A majority of the directors present, whether or not a quorum exists, may adjourn any meeting of the board
of directors to another time and place. Notice of any such adjourned meeting shall be given to the directors who
were not present at the time of the adjournment and, unless the time and place of the adjourned meeting are
announced at the time of adjournment, to the other directors.
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Meetings of the board of directors may be called by the chairman of the board, the president, or by any two
directors. Regular meetings of committees shall be held on the schedule approved by the Board. Special
meetings of committees may be called by the chairman of the board, the chairman of such committee or any two
members of such committee.
Members of the board of directors may participate in a meeting of such board by means of a conference
telephone or similar communications equipment by means of which all persons participating in the meeting can
hear each other at the same time. Participation by such means shall constitute presence in person at a meeting.
Meetings of the board of directors shall be presided over by the chairman of the board, or if such position
is vacant or such person is absent, by the lead director (if such a position shall have been duly established by the
board of directors), or, if such position is vacant or such person is absent, by the chief executive officer
designated as such by the board of directors pursuant to Article III, Section 1 of these bylaws. If none of the
chairman of the board, the lead director or the chief executive officer is present, the directors shall elect a
chairman for the meeting from one of their members present.
Section 8. Action Without a Meeting. Any action required to be taken at a meeting of the directors or
any action which may be taken at a meeting of the directors or a committee thereof, may be taken without a
meeting if a consent in writing, setting forth the action so to be taken, signed by all of the directors or all the
members of the committee, as the case may be, is filed in the minutes of the proceedings of the board or of the
committee. Such consent shall have the same effect as a unanimous vote.
ARTICLE III. OFFICERS
Section 1. Types. The officers of the Corporation shall consist of a chairman of the board, a president, a
secretary, a treasurer and such vice presidents and other officers as may be appointed by the board of directors
or by a duly appointed officer authorized by these bylaws or by resolution of the board of directors to appoint
officers.
The chief executive officer of the Corporation shall be either the chairman of the board or the president as
determined by the board of directors.
The chief executive officer of the Corporation shall have the authority to appoint one or more assistant
treasurers, assistant controllers and assistant secretaries.
Section 2. Appointment and Term. The officers of the Corporation shall be appointed by the board of
directors or by a duly appointed officer authorized to appoint officers. Each officer shall hold office until the first
board of directors meeting immediately following the annual shareholders' meeting next occurring after his or her
appointment to office and until his or her successor shall have been appointed or until his or her earlier
resignation, retirement, removal from office or death.
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Section 3. Duties. All officers of the Corporation shall have such authority and shall perform such duties
as generally pertain to their respective offices and shall have such additional authority and perform such additional
duties as may from time to time be determined by resolution of the board of directors.
Section 4. Removal of Officers. Any officer may be removed by the board of directors at any time with
or without cause. Any officer appointed by the chief executive officer may be removed by the chief executive
officer at any time with or without cause.
Removal of any officer shall be without prejudice to the contract rights, if any, of the person so removed;
provided, however, the appointment of any officer shall not of itself create contract rights.
ARTICLE IV. STOCK CERTIFICATES
Shares in the Corporation may but need not be represented by certificates. Certificates representing
shares in the Corporation shall be signed by the chairman of the board, the chief executive officer, the president
or a vice president and by the secretary or an assistant secretary. In addition, such certificates may be signed by
a transfer agent or a registrar (other than the Corporation itself) and may be sealed with the seal of the
Corporation or a facsimile thereof. Any or all of the signatures on such certificates may be facsimile. In case any
officer, transfer agent or registrar who has signed or whose facsimile signature has been placed upon a
certificate shall have ceased to be such officer, transfer agent or registrar before such certificate is issued, such
certificate may be issued by the Corporation with the same effect as if he or she were such officer, transfer agent
or registrar at the date of its issuance.
Each certificate representing shares shall state upon the face thereof: the name of the Corporation; that the
Corporation is organized under the laws of Florida; the name of the person or persons to whom issued; and the
number and class of shares and the designation of the series, if any, which such certificate represents.
The board of directors of the Corporation may authorize the issuance of some or all of the shares of any or
all of its classes or series without certificates. Any such authorization shall not affect shares already represented
by certificates until they are surrendered to the Corporation.
ARTICLE V. DIVIDENDS
The board of directors of the Corporation may, from time to time, declare, and the Corporation may pay,
dividends on its outstanding shares in the manner and upon the terms and conditions provided by law and by the
Charter.
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ARTICLE VI. INDEMNIFICATION/ADVANCEMENT OF EXPENSES
Section 1. Right to Indemnification. Each person who was or is made a party or is threatened to be
made a party to or was or is called as a witness or was or is otherwise involved in any Proceeding in connection
with his or her status as an Indemnified Person, shall be indemnified and held harmless by the Corporation to the
fullest extent permitted under the Florida Business Corporation Act (the "Act"), as the same now exists or may
hereafter be amended (but, in the case of any such amendment, only to the extent that such amendment permits
the Corporation to provide broader indemnification rights than the Act permitted the Corporation to provide prior
to such amendment). Such indemnification shall cover all expenses incurred by an Indemnified Person (including,
but not limited to, attorneys' fees and other expenses of litigation) and all liabilities and losses (including, but not
limited to, judgments, fines, ERISA or other excise taxes or penalties and amounts paid or to be paid in
settlement) incurred by such person in connection therewith.
Notwithstanding the foregoing, except with respect to indemnification specified in Section 3 of this Article
VI, the Corporation shall indemnify an Indemnified Person in connection with a Proceeding (or part thereof)
initiated by such person only if authorization for such Proceeding (or part thereof) was not denied by the board of
directors of the Corporation prior to 60 days after receipt of notice thereof from such person.
For purposes of this Article VI:
(i) a "Proceeding" is an action, suit or proceeding, whether civil, criminal, administrative or
investigative, and any appeal therefrom;
(ii) an "Indemnified Person" is a person who is, or who was (whether at the time the facts or
circumstances underlying the Proceeding occurred or were alleged to have occurred or at any other time),
(A) a director or officer of the Corporation, (B) a director, officer or other employee of the Corporation
serving as a trustee or fiduciary of an employee benefit plan of the Corporation, (C) an agent or non-officer
employee of the Corporation as to whom the Corporation has agreed to grant such indemnity, or (D)
serving at the request of the Corporation in any capacity with any entity or enterprise other than the
Corporation and as to whom the Corporation has agreed to grant such indemnity.
Section 2. Expenses. Expenses, including attorneys' fees, incurred by an Indemnified Person in
defending or otherwise being involved in a Proceeding in connection with his or her status as an Indemnified
Person shall be paid by the Corporation in advance of the final disposition of such Proceeding, including any
appeal therefrom, (i) in the case of (A) a director or officer, or former director or officer, of the Corporation or (B) a
director, officer or other employee, or former director, officer or other employee, of the Corporation serving as a
trustee or fiduciary of any employee benefit plan of the Corporation, upon receipt of an undertaking
("Undertaking") by or on behalf of
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such person to repay such amount if it shall ultimately be determined that he or she is not entitled to be
indemnified by the Corporation; or (ii) in the case of any other Indemnified Person, upon such terms and as the
board of directors, the chairman of the board or the president of the Corporation deems appropriate.
Notwithstanding the foregoing, in connection with a Proceeding (or part thereof) initiated by such person,
except a Proceeding authorized by Section 3 of this Article VI, the Corporation shall pay said expenses in
advance of final disposition only if authorization for such Proceeding (or part thereof) was not denied by the board
of directors of the Corporation prior to 60 days after receipt of a request for such advancement accompanied by
an Undertaking.
A person to whom expenses are advanced pursuant to this Section 2 shall not be obligated to repay such
expenses pursuant to an Undertaking until the final determination of any pending Proceeding in a court of
competent jurisdiction concerning the right of such person to be indemnified or the obligation of such person to
repay pursuant to such Undertaking.
Section 3. Protection of Rights. If a claim for indemnification under Section 1 of this Article VI is not
promptly paid in full by the Corporation after a written claim has been received by the Corporation or if expenses
pursuant to Section 2 of this Article VI have not been promptly advanced after a written request for such
advancement accompanied by an Undertaking has been received by the Corporation (in each case, except if
authorization thereof was denied by the board of directors of the Corporation as provided in Article VI, Section 1
and Section 2, as applicable), the Indemnified Person may at any time thereafter bring suit against the
Corporation to recover the unpaid amount of the claim or the advancement of expenses. If successful, in whole or
in part, in such suit, such Indemnified Person shall also be entitled to be paid the reasonable expense thereof. It
shall be a defense to any such action (other than an action brought to enforce a claim for expenses incurred in
defending any Proceeding in advance of its final disposition where the required Undertaking has been tendered
to the Corporation) that indemnification of the Indemnified Person is prohibited by law, but the burden of proving
such defense shall be on the Corporation. Neither the failure of the Corporation (including its board of directors,
independent legal counsel, or its shareholders) to have made a determination, if required, prior to the
commencement of such action that indemnification of the Indemnified Person is proper in the circumstances, nor
an actual determination by the Corporation (including its board of directors, independent legal counsel, or its
shareholders) that indemnification of the Indemnified Person is prohibited, shall be a defense to the action or
create a presumption that indemnification of the Indemnified Person is prohibited.
Section 4.

Miscellaneous.

(i) Power to Request Service and to Grant Indemnification. The chairman of the board
or the president or the board of directors may request any director, officer, agent or employee of the
Corporation to serve as its representative in the position of a director or officer (or in a substantially similar
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capacity) of an entity or enterprise other than the Corporation, and may grant to such person
indemnification by the Corporation as described in Section 1 of this Article VI.
(ii) Non-Exclusivity of Rights. The rights conferred on any person by this Article VI shall not
be exclusive of any other rights which such person may have or hereafter acquire under any statute,
provision of the Charter, bylaw, agreement, vote of shareholders or disinterested directors or otherwise.
The board of directors shall have the authority, by resolution, to provide for such indemnification of
employees or agents of the Corporation or others and for such other indemnification of directors, officers,
employees or agents as it shall deem appropriate.
(iii) Insurance Contracts and Funding. The Corporation may maintain insurance, at its
expense, to protect itself and any director, officer, employee or agent of or person serving in any other
capacity with, the Corporation or another corporation, partnership, joint venture, trust or other enterprise
(including serving as a trustee or fiduciary of any employee benefit plan) against any expenses, liabilities or
losses, whether or not the Corporation would have the power to indemnify such person against such
expenses, liabilities or losses under the Act. The Corporation may enter into contracts with any director,
officer, agent or employee of the Corporation in furtherance of the provisions of this Article VI, and may
create a trust fund, grant a security interest or use other means (including, without limitation, a letter of
credit) to ensure the payment of such amounts as may be necessary to effect the advancing of expenses
and indemnification as provided in this Article VI.
(iv) Contractual Nature. The provisions of this Article VI shall continue in effect as to a
person who has ceased to be a director, officer, agent or employee and shall inure to the benefit of the
heirs, executors and administrators of such person. This Article VI shall be deemed to be a contract
between the Corporation and each person who, at any time that this Article VI is in effect, serves or served
in any capacity which entitles him or her to indemnification hereunder and any repeal or other modification
of this Article VI or any repeal or modification of the Act, or any other applicable law shall not limit any rights
of indemnification with respect to Proceedings in connection with which he or she is an Indemnified
Person, or advancement of expenses in connection with such Proceedings, then existing or arising out of
events, acts or omissions occurring prior to such repeal or modification, including without limitation, the
right to indemnification for Proceedings, and advancement of expenses with respect to such Proceedings,
commenced after such repeal or modification to enforce this Article VI with regard to Proceedings arising
out of acts, omissions or events arising prior to such repeal or modification.
(v) Savings Clause. If this Article VI or any portion hereof shall be invalidated or held to be
unenforceable on any ground by any court of competent jurisdiction, the decision of which shall not have
been reversed on appeal, the
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Corporation shall nevertheless (A) indemnify each Indemnified Person as to costs, charges and
expenses (including attorneys' fees), judgments, fines and amounts paid in settlement and (B) advance
expenses in accordance with Section 2 of this Article VI, in each case with respect to any Proceeding in
connection with which he or she is an Indemnified Person, including an action by or in the right of the
Corporation, to the fullest extent permitted by any applicable portion of this Article VI that shall not have
been invalidated or held to be unenforceable and as permitted by applicable law.
ARTICLE VII. ACTION WITH RESPECT TO
SECURITIES OF OTHER CORPORATIONS
Unless otherwise directed by the board of directors, the chief executive officer or his or her designee shall
have power to vote and otherwise act on behalf of the Corporation, in person or by proxy, at any meeting of
shareholders of or with respect to any action of shareholders of any other corporation in which the Corporation
may hold securities and to otherwise exercise any and all rights and powers which the Corporation may possess
by reason of its ownership of securities in such other corporation.
ARTICLE VIII. AMENDMENT
The power to adopt, alter, amend or repeal bylaws shall be vested in the board of directors. Bylaws
adopted by the board of directors may be repealed or changed, and new bylaws may be adopted by
shareholders, only if such repeal, change or adoption is approved by the affirmative vote of the holders of at least
a majority of the then outstanding Voting Stock (as defined in the Charter), voting together as a single class.
ARTICLE IX. CONTINUING EFFECT OF BYLAW PROVISIONS
Any provisions contained in these bylaws which, at the time of its adoption, was authorized or permitted by
applicable law shall continue to remain in full force and effect until such time as such provision is specifically
amended in accordance with these bylaws, notwithstanding any subsequent modification of such law (except to
the extent such bylaw provision expressly provides for its modification by or as a result of any such subsequently
enacted law).
(Amended and restated effective October 14, 2016)
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