
 

 
  

  

  
  

  

     
    

    
 
 

 
 

 

 
  

 

  

December 27, 2017 

Robert Goedert 
Kirkland & Ellis LLP 
robert.goedert@kirkland.com 

Re: Kellogg Company 
Incoming letter dated December 15, 2017 

Dear Mr. Goedert: 

This letter is in response to your correspondence dated December 15, 2017 
concerning the shareholder proposal (the “Proposal”) submitted to Kellogg Company (the 
“Company”) by James McRitchie and Myra K. Young for inclusion in the Company’s 
proxy materials for its upcoming annual meeting of security holders.  Copies of all of the 
correspondence on which this response is based will be made available on our website at 
http://www.sec.gov/divisions/corpfin/cf-noaction/14a-8.shtml. For your reference, a 
brief discussion of the Division’s informal procedures regarding shareholder proposals is 
also available at the same website address. 

Sincerely, 

Matt S. McNair 
Senior Special Counsel 

Enclosure 

cc: John Chevedden 
***

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

http://www.sec.gov/divisions/corpfin/cf-noaction/14a-8.shtml
mailto:robert.goedert@kirkland.com


 

 
         
 
 
 

  
 

 
  

   
 
  

  
   

 
 
     

 
   

 
   

 
         
 
        
         
 

December 27, 2017 

Response of the Office of Chief Counsel 
Division of Corporation Finance 

Re: Kellogg Company 
Incoming letter dated December 15, 2017 

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

There appears to be some basis for your view that the Company may exclude the 
Proposal under rule 14a-8(i)(10).  Based on the information you have presented, it 
appears that the Company’s bylaws compare favorably with the guidelines of the 
Proposal and that the Company has, therefore, substantially implemented the Proposal.  
Accordingly, we will not recommend enforcement action to the Commission if the 
Company omits the Proposal from its proxy materials in reliance on rule 14a-8(i)(10). 

Sincerely, 

Evan S. Jacobson 
Special Counsel 



 
 
 

 
  

 
 
 

 
  

 

 
   

    
 

 
    

  
   

  

   
 

 
 

   
   
   

  
  

  

DIVISION OF CORPORATION FINANCE 
INFORMAL PROCEDURES REGARDING SHAREHOLDER PROPOSALS 

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

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

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



KIRKLAND &.. ELLIS LLP 
AND AFFILIATED PARTNERSHIPS 

300 North LaSalle 
Chicago, Illinois 60654 

Robert Goedert 

To Call Writer Directly: 

(312)-862-7317 
(312) 862-2000 Facsimile: 

(312) 862-2200 
robert.goedert@kirkland.com 

www.kirkland.com 

December 15, 2017 

VIA EMAIL (shareholderproposals@sec.gov) 

U.S. Securities and Exchange Commission 
Division of Corporation Finance 
Office of Chief Counsel 
100 F Street, N.E. 
Washington, D.C. 20549 

Re: Kellogg Company - Exclusion of Shareholder Proposal Pursuant to 

Rule 14a-8 

Ladies and Gentlemen: 

On behalf of Kellogg Company, a Delaware corporation (the "Company"), pursuant to 
Rule 14a-8(i) promulgated under the Securities Exchange Act of 1934 (the "Exchange Act"), I 
am writing to request that the Staff of the Division of Corporation Finance (the "Staff') of the 
Securities and Exchange Commission (the "Commission") concur with the Company's view that, 
for the reasons stated below, the Company may exclude the shareholder proposal entitled 
"Proposal 4 - Majority Voting in Uncontested Elections of Directors" and the supporting statement 
(the "Proposal") received from James McRitchie and Myra K. Young (the "Proponents"), who 
have appointed John Chevedden to act on their behalf regarding the Proposal ("Mr. Chevedden"), 

from the proxy materials to be distributed by the Company in connection with its 2018 Annual 
Meeting of Shareowners (the "2018 Proxy Materials"). 

In accordance with Section C of Staff Legal Bulletin No. 14D (November 7, 2008), the 
Company is emailing this letter and its attachments to the Staff at shareholderproposals@sec.gov 
in lieu of providing six additional copies of this letter pursuant to Rule 14a-8(i). In accordance 
with Rule 14a-8(i), the Company (i) is filing this letter with the Commission no later than eighty 
(80) calendar days before the Company intends to file its definitive 2018 Proxy Materials with the 
Commission and (ii) is concurrently sending a copy of this letter and its attachments to 
Mr. Chevedden as notice of the Company's intent to omit the Proposal from the 2018 Proxy 
Materials. Pursuant to Rule 14a-8(k) and Section C of Staff Legal Bulletin No. 14D (Nov. 7, 2008), 
Mr. Chevedden and the Proponents are requested to copy the undersigned on any correspondence 
they choose to make to the Staff. 

mailto:shareholderproposals@sec.gov
mailto:shareholderproposals@sec.gov
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The Proposal 

The Proposal states: "Resolved: Shareholders of Kellogg Company (the "Company") 
hereby request that the Board of Directors initiate the appropriate process to amend the Company's 
articles of incorporation and/or bylaws to provide that director nominees shall be elected by the 
affinnative vote of the majority of votes cast at an annual meeting of shareholders, with a plurality 
vote standard retained for contested director elections, that is, when the number of director 
nominees exceeds the number of board seats." 

The Proposal, the accompanying supporting statement, and copies of all relevant 
correspondence between the Company and Mr. Chevedden are attached to this letter as Exhibit A. 

Basis for Exclusion 

The Company hereby respectfully requests that the Staff concur in its view that the 
Proposal may be excluded from the 2018 Proxy Materials pursuant to Rule 14a- 8(i)(l 0) because 
the Proposal has been substantially implemented by the Company. 

Analysis 

The Company may exclude the Proposal pursuant to Rule 14a-8(i)(l OJ as it has been 

"substantially implemented" by the Company's recent amendments to its bylaws and Corporate 

Governance Guidelines. 

1. Rule 14a-8(i)(10) Requires that a Company's Actions "Compare Favorably" 
to a Shareholder Proposal to be Deemed Substantially Implemented. 

Rule 14a-8(i)(l 0) permits a company to exclude a shareholder proposal from its proxy 
materials if the company has already substantially implement'ed the proposal. Rule 14a-8(i)( 10) 
was designed "to avoid the possibility of shareholders having to consider matters which have 
already been favorably acted upon by the management." See Exchange Act Release No. 34-12598 

(July 7, 1976). When a company can demonstrate that it has al.ready taken action to address each 
element of a shareholder proposal, the Staff has concurred that the proposal has been "substantially 
implemented" and the shareholder proposal may be omitted in reliance on Rule 14a-8(i)(l 0). See, 
e.g., Genomic Health, Inc. (Mar. 13, 2015); Symantec Corporation (June 3, 2010); Edison 
International (Dec. 23, 2010). To be considered "substantially implemented," a proposal need not 
have been "fully effected," which the Commission has dete1mined is a "formalistic application" 
of the rule and defeats its purpose. See Exchange Act Release No. 34-20091 at §11.E.6 (Aug. 16, 
1983); Wal-Mart Stores, Inc. (Mar. 30, 2010). Instead, the Staff looks to whether the policies, 
practices and procedures compare favorably with the proposal to detennine whether a proposal 
has been substantially implemented. See, e.g., Apple Inc. (Dec. 11, 2014); Texaco, Inc. (Mar. 28, 
1991). As discussed below, the Company submits that the majority voting policy adopted by the 

2 



KIRKLAND &. ELLIS LLP 

U.S. Securities and Exchange Commission 
December 15, 2017 
Page3 

Board of Directors described below responds to the proponent's call for a majority voting standard 
for the election of directors. 

2. The Company Has Implemented a Majority Voting Standard through a Bylaw 
Amendment and Director Election Policy. 

On December 15, 2017, the Board of Directors of the Company amended the Company's 
Bylaws (the "Bylaw Amendment") to adopt a majority voting standard for the election of 
directors in uncontested elections. Please see Article II, Section 4 of the Company's Bylaws, which 
are included as an attachment in Exhibit B-1. The new majority voting standard provides that each 
director nominee in an uncontested election 1 shall be elected by the affirmative vote of the majority 
of the votes cast with respect to that director's election (excluding abstentions) and, in a contested 
election,2 the director nominees receiving a plurality of the votes cast shall be elected. The Bylaw 
Amendment became effective and was disclosed publicly in a Current Report on Form 8-K filed 
by the Company with the Commission on December 15, 2017. 

The Board of Directors also adopted revised Corporate Governance Guidelines with 
respect to the Company's director elections3 (the "Director Election Policy") consistent with 
section 141(b) of the Delaware General Corporation Law, which provides how majority voting 
policies may be implemented under Delaware law. The revised Corporate Governance Guidelines 
are included as an attachment in Exhibit B-2. The Director Election Policy, located in Section 4 of 
the Corporate Governance Guidelines, provides, in pertinent part, that: 

• no director will be nominated for election or otherwise be eligible for service on the 
Board of Directors unless and until such candidate has delivered an irrevocable 
resignation to the Nominating and Governance Committee that would be effective upon 
(i) such director's failure to receive the required vote in an election of directors and (ii) 
the Board of Directors' acceptance of such resignation; 

• if a director fails to receive a majority of votes cast in an uncontested election, the 
Nominating and Governance Committee will promptly consider such resignation and 

An "uncontested election" means the number of nominees equals the number of directors to be elected in such 
election. 

A "contested election" means the number of nominees exceeds the number of directors to be elected in such 
election. 

The Corporate Governance Guidelines on director elections are available on the Company's website at 
http://investor.kelloggs.com/corporate-govemance#govemance-documents. 

3 

2 
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will recommend to the full Board of Directors (absent the director under 
consideration) the action to be taken with respect to such offered resignation; and 

• the Board of Directors will act on the Nominating and Governance Committee's 
recommendation and accept or reject the resignation within 90 days following 
certification of the election results from the shareholders' meeting where the election 
occurred. 

3. The Company's Adoption of the Bylaw Amendment and the Director Election 
Policy Substantially Implement the Proposal. 

The Staff has consistently granted no-action relief under Rule 14a-8(i)(10) when a 
company implements a majority election requirement for uncontested director elections that is 
consistent with the provisions and manner advocated in the shareholder proposal. See, e.g., 
Genomic Health, Inc. (Mar. 13, 2015); 3D Systems Corporation (Jan. 21, 2015); Edison 
International (Dec. 23,2010), Symantec Corporation (June 3,201 O); The Dow Chemical Company 
(Mar. 3, 2008); American International Group, Inc. (Mar. 12, 2008); Citigroup Inc. (Mar. 8, 2007); 
AT&T Inc. (Jan. 18, 2007) (each allowing exclusion of a proposal requesting the adoption of a 
bylaw or charter amendment specifying that the election of the board of directors be decided by 
majority vote where the company had amended or agreed to amend its bylaws to provide for a 
majority election requirement). 

The Proposal requests that the Company's Board of Directors initiate the appropriate 
process to amend the Company's articles of incorporation and/or bylaws to provide that (1) 
director nominees be elected by the affirmative vote of the majority of votes cast at an annual 
meeting of shareowners and (2) a plurality vote standard be retained for contested director 
elections, where the number of director nominees exceeds the number of board seats. The 
Company's Board of Directors has amended the Company's Bylaws to provide that, at any meeting 
at which the holders of common stock are entitled to vote for directors, (1) each director nominee 
in an uncontested election shall be elected by the affinnative vote of the majority of the votes cast 
with respect to that director's election (excluding abstentions), and (2) in a contested election, 
where the number of director nominees exceeds the number of directors to be elected, the director 
nominees receiving a plurality of the votes cast shall be elected. Therefore, the Bylaw Amendment 
implements a majority voting standard that compares favorably with each element of the Proposal. 
The Bylaw Amendment also implements the essential objective of the Proposal, which is to change 
from a plurality to a majority voting standard in uncontested director elections. See, e.g., Wal-Mart 
Stores, Inc. (Mar. 30, 2010) (explaining that a proposal has been substantially implemented when 
the "essential objective of the proposal" has been met). 

Furthermore, the Staff has granted no-action relief pursuant to Rule 14a-8(i)(l  0) when a 
company bas implemented a majority election standard for uncontested director elections when 
the company effects such a standard through a "resignation policy" that is not specifically 

4 
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addressed in the proposal. See Genomic Health, Inc. (Mar. 13, 2015); 3D Systems Corporation 
(Jan. 21, 2015); The Pep Boys - Manny, Moe & Jack (Apr. 2, 2008); American International 
Group, Inc. (Mar. 12, 2008). As described above, no director will be nominated for election or 
otherwise be eligible for service on the Board of Directors unless and until such candidate has 

delivered an irrevocable resignation to the Nominating and Governance Committee that would be 
effective upon (i) such director's failure to receive the required vote in an election of directors and 
(ii) the Board of Directors' acceptance of such resignation. 

If a director fails to receive a majority of votes cast in an uncontested election, the 
Nominating and Governance Committee will promptly consider such resignation and will 
recommend to the Board of Directors the action to be taken with respect to such offered 
resignation. The Board of Directors (absent the director under consideration) will act on the 
Nominating and Governance Committee's recommendation no later than 90 days following the 
certification of the election results from the shareowners' meeting where the election occurred. 
Following the Board or Directors' decision, the Company will promptly disclose in a Form 8-K 
the decision whether to accept the resignation as tendered. 

We believe that the Bylaw Amendment and the Director Election Policy adopted by the 
Company compare favorably to the Proposal's call for a majority voting standard and the Company 
may accordingly exclude the Proposal from the 2018 Proxy Materials pursuant to Rule l 4a-
8(i)(l 0) as "substantially implemented." 

Conclusion 

Based upon the foregoing analysis, on behalf of the Company, I respectfully request your 
confirmation that the Staff will not recommend any enforcement action to the Commission if the 
Company excludes the Proposal from the 2018 Proxy Materials. Please do not hesitate to contact 
the undersigned at (312)-862-7317 or via e-mail at robert.goedert@kirkland.com if you have any 
questions or require any additional information regarding this matter. 

Sincerely, 

$�A� 
Robert Goedert 

cc: 
John Chevedden (via email at ) ***

James McRitchie and Myra K. Young (c/o John Chevedden) 
Gary H. Pilnick 
Vice Chairman, Corporate Development and Chief Legal Officer 

' 
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From: 
Sent: Monday, November 06, 2017 7:52 PM 

***

To: Pilnick, Gary <Gary.Pilnick@kellogg.com> 
Cc: Ball, Deb <deb.ball@kellogg.com>; Kile, Kathryn <Kathryn.Kile@kellogg.com>; Min, John <John.Min@kellogg.com>; 
Haigh, Todd <Todd.Haigh@kellogg.com>; Ryan, Mary <Mary.Ryan@kellogg.com> 
Subject: [EXTERNAL] Rule 14a-8 Proposal (K)`` 

Mr. Pilnick 
Please see the attached rule 14a-8 proposal to improve corporate governance and enhance long-
term shareholder value at de minimis up-front cost – especially considering the substantial 
market capitalization of the company. 
Sincerely, 
John Chevedden 

1 

mailto:Mary.Ryan@kellogg.com
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Mr. Gary Pilnick, Corporate Secretary 
Kellogg Company (K) 
One Kellogg Square 
Battle Creek Ml 49016 
PH: 269-961-2190 
FX: 269-660-4358 
Gary. Pilnick@kellogg.com 

Dear Corporate Secretary, 

We are pleased to be shareholders in the Kellogg Company (K) and appreciate the company's 
leadership in food products. We believe Kellogg has further unrealized potential that can be unlocked 
through low or no cost measures by making our corporate governance more competitive. 

We are submitting a shareholder proposal for a vote at the next annual shareholder meeting to adopt 
majority voting for uncontested election of directors. Such proposals were typically supported by 
Northern Trust Investment, which held over 20% of Kellogg shares at the end of the last reporting 
period. 

The proposal meets all Rule 14a-8 requirements, including the continuous ownership of the required 
stock value for over a year. We pledge to continue to hold stock until after the date of the next 
shareholder meeting. Our submitted format, with the shareholder-supplied emphasis, is intended to 
be used for definitive proxy publication. 

This letter confirms that we are delegating John Chevedden to act as our agent regarding this Rule 
14a-8 proposal, including its submission, negotiations and/or modification, and presentation at the 
forthcoming shareholder meeting. Please direct all future communications regarding our rule 14a-8 
proposal to John Chevedden (PH: 

to facilitate prompt communication. Please identify me as the 

***

***

proponent of the proposal exclusively. 

Your consideration and the consideration of the Board of Directors is appreciated in responding to 
this proposal. Please acknowledge receipt of my proposal promptly by email to 

. 

Sincerely, 

November 6, 2017 
�I �'\i[)0� 

James McRitchie Date 

November 6, 2017 

Myra K. Young Date 

cc: John Chevedden 
Deb Ball <deb.ball@kellogg.com> 
Assistant to Gary Pilnick 
PH: 269-961-2308 
FX: 269-660-4358 

mailto:deb.ball@kellogg.com
mailto:Pilnick@kellogg.com


[K- Rule 14a-8 Proposal, June 15, 2017] 
[This line and any line above it - Not for publication] 

Proposal 4*: Majority Voting In Uncontested Elections Of Directors 

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

Supporting statement: 

In order to provide shareholders a meaningful role in director elections, the Company's 
current director election standard should be changed from a plurality vote standard to a 
majority vote standard. The majority vote standard is the most appropriate voting 
standard for director elections where only board nominated candidates are on the ballot, 
and it will establish a challenging vote standard for board nominees to improve the 
performance of individual directors and the entire board. Under the Company's current 
voting system, a nominee for the board can be elected with as little as a single 
affirmative vote, because "withheld" votes have no legal effect. A majority vote standard 
would require that a nominee receive a majority of the votes cast in order to be re
elected and continue to serve as a representative for the shareholders. 

In response to strong shareholder support a substantial number of the nation's leading 
companies have adopted a majority vote standard in company bylaws or articles of 
incorporation. In fact, more than 90% of companies in the S&P 500 have adopted 
majority voting for uncontested elections. We believe the Company needs to join the 
growing list of companies that have already adopted this standard. 

Accountability is of utmost importance. The plurality vote standard currently in place at 
the Company completely disenfranchises shareholders and makes the shareholder's 
role in director elections meaningless. Majority voting in director elections will empower 
shareholders with the ability to remove poorly performing directors and increase the 
directors' accountability to the owners of the Company, its shareholders. In addition, 
those directors who receive the majority support from shareholders will know they have 
the backing of the very shareholders they represent. We therefore ask you to join us in 
requesting that the Board of directors promptly adopt the majority vote standard for 
director elections. 

Enhance shareholder value. Vote FOR Proposal 4*: Majority Voting In Uncontested 
Elections Of Directors 

[This line and any below are not for publication] 
Number 4* to be assigned by the Kellogg Company. 
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 James McRitchie and Myra K. Young, sponsored ***

this proposal. 

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

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

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

• the company objects to factual assertions because they are not supported; 
• the company objects to factual assertions that, while not materially false or misleading, 
may be disputed or countered; 
• the company objects to factual assertions because those assertions may be 
interpreted by shareholders in a manner that is unfavorable to the company, its 
directors, or its officers; and/or 
• the company objects to statements because they represent the opinion of the 
shareholder proponent or a referenced source, but the statements are not identified 
specifically as such. 

We believe that it is appropriate under rule 14a-8 for companies to address these 
objections in their statements of opposition. 

See also: Sun Microsystems, Inc. (July 21, 2005). 

The stock supporting this proposal will be held until after the annual meeting and the proposal 
will be presented at the annual meeting. Please acknowledge this proposal promptly by email 
[ ]. ***
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From: > 
Date: November 9, 2017 at 5:29:21 PM EST 

***

To: "Pilnick, Gary" <Gary.Pilnick@kellogg.com> 
Cc: Deb Ball <deb.ball@kellogg.com>, "Kile, Kathryn" <Kathryn.Kile@kellogg.com>, John Min 
<John.Min@kellogg.com>, Todd Haigh <Todd.Haigh@kellogg.com>, Mary Ryan 
<Mary.Ryan@kellogg.com> 
Subject: [EXTERNAL] Rule 14a-8 Proposal (K)  blb 

Mr. Pilnick, 
Please see the attached broker letter. 
Sincerely, 
John Chevedden 
cc: James McRitchie 
Myra K. Young 

1 
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Ameritrade 

11/09/2017 

James McRitchie & Myra K. Young 
***

Re: Your TD Ameritrade Account Ending in 

Dear James McRitchie and Myra K. Young, 

***

Pursuant to your request, this letter is to confirm that as of the date of this letter, James McRitchie 
and Myra K. Young held, and have held continuously for at least 13 months, 100 shares of Kellogg 
Co. (K) common stock in their account ending in *** at TD Ameritrade. The DTC clearinghouse 
number for TD Ameritrade is 0188. 

If we can be of any further assistance, please let us know. Just log in to your account and go to the 
Message Center to write us. You can also call Client Services at 800-669-3900. We're available 24 
hours a day, seven days a week. 

Sincerely, 

Sean Leaverton 
Senior Resource Specialist 
TD Ameritrade 

This information is furnished as part of a general information service and TD Ameritrade shall not be liable for any damages 
arising out of any inaccuracy in the information. Because this information may differ from your TD Ameritrade monthly 
statement, you should rely only on the TD Ameritrade monthly statement as the official record of your TD Ameritrade 
account. 

Market volatility, volume, and system availability may delay account access and trade executions. 

TD Ameritrade, Inc., member FINRA/SIPC ( www.fjnra org , www.sipc.org ). TD Ameritrade is a trademark jointly owned by 
TD Ameritrade IP Company, Inc. and The Toronto-Dominion Bank.© 2015 TD Ameritrade IP Company, Inc. All rights 
reserved. Used with permission. 

200 S. 108th Ave, www. tdameritrade .corn 
Omaha, NE 68154 

http:www.sipc.org
www.fjnra
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Ryan, Mary 

From: Pilnick, Gary 
Sent: Friday, November 10, 2017 6:20 PM 
To: ***

Cc: Ball, Deb; Kile, Kathryn; Min, John; Haigh, Todd; Ryan, Mary 
Subject: Re: [EXTERNAL] Rule 14a-8 Proposal (K) blb 

Dear Mr. Chevedden: 

Thank you for your emails on November 6, 2017 and November 9, 2017 submitting a shareowner proposal and 
providing the required proof of ownership letter from TD Ameritrade. 

We look forward to seeing you or your representative at the Annual Meeting in April 2018. You should feel 
free to contact my office or Todd Haigh (269.961.6167) as we get closer to the meeting if we can assist with 
anything. 

Thanks again, and please let us know if you have any further questions. 

Gary 

On Nov 9, 2017, at 6:31 PM, wrote: ***

Mr. Pilnick, 
Please see the attached broker letter. 
Sincerely, 
John Chevedden 
cc: James McRitchie 
Myra K. Young 

<CCE09112017_9.pdf> 
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KELLOGG COMPANY 
BYLAWS 

(Amended as of December 15, 2017) 

ARTICLE I 
OFFICES 

SECTION 1. OFFICES. The registered office of the Corporation, and the 
registered agent of the Corporation in Delaware, shall be as described in the 
Corporation’s Amended Restated Certificate of Incorporation, as amended or restated 
from time to time (the “Certificate of Incorporation”). The address of the registered office, 
and such registered agent, may be changed from time to time by the Board of Directors. 
The Corporation may also have an office in the City of Battle Creek, State of Michigan, 
and also offices at such other places as the Board of Directors may designate from time 
to time, or as the business of this Corporation may require. 

ARTICLE II 
SHAREOWNERS 

SECTION 1. ANNUAL MEETINGS. The Annual Meeting of Shareowners of this 
Corporation (the “Annual Meeting”) may be held either within or without the State of 
Delaware at a time, on a date and at a place (if any) to be designated by the Board of 
Directors. In lieu of holding an Annual Meeting at a designated place, the Board of 
Directors may, in its sole discretion, determine that any such Annual Meeting may be held 
solely by means of remote communication. 

SECTION 2. SPECIAL MEETINGS. Special meetings of the shareowners may 
be held on such date, at such time, and at such place (if any) either within or without the 
State of Delaware and may be called (i) by such number of Directors constituting not less 
than two−thirds of the Full Board (as such term is defined in Article NINTH of the 
Certificate of Incorporation), or (ii) by the Chairman of the Board, or in such officer’s 
absence or incapacity, by a Vice Chairman, or in such officer’s absence or incapacity, by 
the Chairman of the Nominating and Governance Committee. In lieu of holding a special 
meeting of shareowners at a designated place, the person calling such meeting may, in 
his or her sole discretion, determine that any such special meeting may be held solely by 
means of remote communication. 

SECTION 3. VOTES. Each shareowner shall be entitled to one (1) vote for each 
share of common stock held on all matters to be voted upon. Each shareowner entitled 
to vote shall be entitled to vote in person or by proxy (and may authorize another person 
to act as such proxy in such ways, such as electronic transmission, as are permitted under 
Delaware law), but no proxy shall be voted or acted on after three (3) years from its date 
unless said proxy provides for a longer period. Any copy, facsimile telecommunication, or 
other reliable reproduction of the writing or transmission created pursuant to this Section 
may be substituted or used in lieu of the original writing or transmission for any and all 
purposes for which the original meeting or transmission could be used; provided that such 
copy, facsimile telecommunication or other reproduction shall be a complete reproduction 
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of the entire original writing or transmission. All voting, except where otherwise required 
by law, the Certificate of Incorporation, these Bylaws, or the Board of Directors, may be 
by a voice vote. 

SECTION 4. QUORUM. At any meeting at which the holders of common stock 
shall be entitled to vote, the holders of a majority of the outstanding shares of common 
stock entitled to vote at such meeting and present in person or by proxy, shall constitute 
a quorum. If a quorum is present, the affirmative act of a majority of the shares 
represented at the meeting and entitled to vote shall be the act of the shareowners, except 
(i) Directors shall be elected if the number of votes cast “for” such nominee’s election 
exceed the number of votes cast “against” such nominee’s election, excluding 
abstentions, provided that Directors shall be elected by a plurality of the votes of the 
shares represented at the meeting and entitled to vote in the election of Directors if the 
number of nominees exceeds the number of Directors to be elected at such meeting or 
(ii) as may otherwise be provided by Delaware law, these Bylaws or the Certificate of 
Incorporation. In the absence of a quorum at any shareowners meeting, the holders of 
common stock present at such meeting may adjourn the meeting from time to time without 
any notice other than an announcement at the meeting. The presiding chairman at the 
meeting may also adjourn the meeting from time to time, whether or not a quorum is 
present, without further notice and without providing notice of the time and place of the 
adjourned meeting, except to the extent required by law. At any such adjourned meeting 
at which a quorum shall be present, any business which may have been transacted at the 
originally notified meeting may be transacted. In no event shall any adjournment or 
postponement of a meeting or the announcement thereof commence a new time period 
(or extend any time period) for the giving of a shareowner’s notice as described under 
Article II, Sections 11 and 12 of these Bylaws. Any previously scheduled meeting of 
shareowners may be postponed or cancelled by resolution of the Board upon public 
notice given prior to the previously scheduled time. 

SECTION 5. SHAREOWNER LIST; STOCK LEDGER. A complete list of the 
shareowners entitled to vote at any meeting of shareowners, arranged in alphabetical 
order, showing the address and the number of shares registered in the name of each 
shareowner (but no electronic contact information), shall be prepared by the Secretary of 
the Corporation. Such list shall be open to the examination of any shareowner, for any 
purpose germane to the meeting for a period of at least 10 days prior to the meeting: (i) 
on a reasonably accessible electronic network, provided that the information required to 
gain access to such list is provided with the notice of the meeting, or (ii) during ordinary 
business hours, at the principal place of business of the Corporation. In the event that the 
Corporation determines to make the list available on an electronic network, the 
Corporation may take reasonable steps to ensure that such information is available only 
to shareowners of the Corporation. If the meeting is to be held at a place, then the list 
shall be produced and kept at the time and place of the meeting during the whole time 
thereof, and may be inspected by any shareowner who is present. If the meeting is to be 
held solely by means of remote communication, then the list shall also be open to the 
examination of any shareowner during the whole time of the meeting on a reasonable 
accessible electronic network, and the information required to access such list shall be 
provided with the notice of the meeting. The stock ledger shall be the only (and 
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conclusive) evidence as to who are the shareowners entitled to examine the stock ledger, 
the list required by this Section, the books of the Corporation, to vote in person or by 
proxy at any meeting of shareowners, or otherwise to exercise or possess the rights of 
shareowners, and the Corporation shall not be bound to recognize any equitable or other 
claim to, or interest in, any share on the part of any other person, whether or not it shall 
have notice thereof, except as expressly provided by Delaware law. 

SECTION 6. CONSENTS TO CORPORATE ACTION. [Deleted] 

SECTION 7. ATTENDANCE TO CONSTITUTE WAIVER OF NOTICE. 
Attendance of a person at a meeting shall constitute a waiver of notice of such meeting, 
except when the person attends a meeting for the express purpose of objecting, at the 
beginning of the meeting, to the transaction of any business because the meeting is not 
lawfully called or convened. 

SECTION 8. RECORD DATE. In order that the Corporation may determine the 
shareowners entitled to notice of or to vote at any meeting of shareowners, or to receive 
payment of any dividend or other distribution or allotment of any rights or to exercise any 
rights in respect of any change, conversion or exchange of stock or for the purpose of 
any other lawful action, the Board of Directors may, except as otherwise required by law, 
fix a record date, which record date shall not precede the date on which the resolution 
fixing the record date is adopted and which record date shall not be more than 60 days 
nor less than 10 days before the date of any meeting of shareowners, nor more than 60 
days prior to the time for such other action as hereinbefore described; provided, however, 
that if no record date is fixed by the Board of Directors, the record date for determining 
shareowners entitled to notice of or to vote at a meeting of shareowners shall be at the 
close of business on the day next preceding the day on which notice is given or, if notice 
is waived, at the close of business on the day next preceding the day on which the 
meeting is held, and, for determining shareowners entitled to receive payment of any 
dividend or other distribution or allotment of rights or to exercise any rights of change, 
conversion or exchange of stock or for any other purpose, the record date shall be at the 
close of business on the day on which the Board of Directors adopts a resolution providing 
for such action. A determination of shareowners of record entitled to notice of or to vote 
at a meeting of shareowners shall apply to any adjournment of the meeting; provided, 
however, that the Board of Directors may fix a new record date for the adjourned meeting. 

SECTION 9. CHAIRMAN OF MEETING. The Chairman of the Board of Directors 
or, in such officer’s absence or incapacity, a Vice Chairman, shall preside at all meetings 
of the shareowners. In the absence or inability to act of the Chairman and the 
Vice−Chairman, the Chairman of the Nominating and Governance Committee shall 
preside. The Secretary shall act as secretary of each meeting of the shareowners. In the 
event of his or her absence or inability to act, the chairman of the meeting shall appoint a 
person who need not be a shareowner to act as secretary of the meeting. 

SECTION 10. CONDUCT OF MEETINGS. Meetings of shareowners shall be 
presided over by the presiding chairman, whose rulings on procedural matters shall be 
final. The Board of Directors may adopt by resolution such rules and regulations for the 
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conduct of the meeting of shareowners as it shall deem appropriate. Except to the extent 
inconsistent with such rules and regulations as adopted by the Board of Directors, the 
presiding chairman shall have the exclusive right and authority to prescribe such rules, 
regulations, and procedures (including, but not limited to, determination of the order of 
business) and to do all such acts as in the judgment of such presiding chairman, are 
appropriate for the proper conduct of the meeting. No matter shall be considered at a 
meeting of shareowners unless upon a motion duly made and seconded. Unless, and to 
the extent determined by the Board of Directors or the presiding chairman of the meeting, 
meetings of shareowners shall not be required to be held in accordance with rules of 
parliamentary procedure. 

SECTION 11. ADVANCE NOTICE OF SHAREOWNER NOMINATIONS; 
INCLUSION OF SHAREOWNER DIRECTOR NOMINATIONS IN THE 
CORPORATION’S PROXY MATERIALS. 

(a) Unless otherwise required by applicable law or the Certificate of 
Incorporation, only persons who are nominated in accordance with the following 
procedures shall be eligible for election as Directors of the Corporation. 
Nominations of persons for election to the Board of Directors may be made at any 
Annual Meeting or at any special meeting of shareowners of the Corporation called 
for the purpose of electing Directors and must be: 

(i) expressly specified in the notice of meeting (or any 
supplement or amendment thereto) given by or at the direction of the Board 
of Directors; 

(ii) otherwise made by or at the direction of the Board of 
Directors; 

(iii) otherwise properly made by any shareowner of the 
Corporation who (A) is a shareowner of record at the time of giving of notice 
provided for in this Section 11, on the record date for the meeting and at the 
time of the meeting, (B) is entitled to vote at the meeting and (C) complies 
with the notice procedures set forth in this Section 11 as to such nomination; 
or 

(iv) otherwise properly made by any Eligible Shareowner (as 
defined in Section 11(c) below) whose Shareowner Nominee (as defined in 
Section 11(c) below) is included in the Corporation’s proxy materials for the 
relevant Annual Meeting pursuant to Section 11(c). 

Clauses (iii) and (iv) shall be the exclusive means for a shareowner to make 
director nominations; only such persons who (A) are nominated in accordance with 
the procedures and have satisfied the conditions set forth in clauses (iii) or (iv) and 
(B) are in compliance with the applicable requirements of these Bylaws shall be 
eligible to be elected as directors at an annual or special meeting of shareowners 
and, if properly elected, to serve as directors. 
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(b) For a nomination to be properly made by a shareowner pursuant to 
Section 11(a)(iii): 

(i) The shareowner must, in addition to any other applicable 
requirements, have given timely notice thereof in writing to the Secretary. 
To be timely for nominations pursuant to Section 11(a)(iii), a shareowner’s 
notice must be received by the Secretary at the principal executive offices 
of the Corporation by the close of business: (A) in the case of an Annual 
Meeting, no fewer than 90 days nor more than 120 days before the first 
anniversary of the date on which the Corporation first mailed its proxy 
materials for the prior year’s Annual Meeting; provided, however, that in the 
event that no Annual Meeting was held in the previous year or the Annual 
Meeting is called for a date that is not within 30 days before or 60 days after 
such anniversary date, to be timely a shareowner’s notice must be received 
by the Secretary by the close of business on the 10th day following the day 
on which a public announcement (as defined below) with respect to the date 
of such meeting is first made by the Corporation; and (B) in the case of a 
special meeting called for the purpose of electing Directors, not later than 
the close of business on the later of (1) the 60th day prior to the date of such 
meeting or (2) the close of business on the 10th day following the day on 
which a public announcement with respect to the date of such meeting is 
first made by the Corporation. 

(ii) To be in proper form, a shareowner’s notice to the Secretary 
required by Section 11(b)(i) of this Article II must set forth: 

(A) as to the shareowner giving the notice and the 
beneficial owner, if any, on whose behalf the nomination is made, the 
name and address of such shareowner, as they appear on the 
Corporation’s books, and of such beneficial owner; 

(B) as to the shareowner giving the notice and the 
beneficial owner, if any, on whose behalf the nomination is made, 
and including any interests described below held by any member of 
such shareowner’s or beneficial owner’s immediate family sharing 
the same household, as of the date of such shareowner’s notice 
(which information shall be confirmed or updated, if necessary, by 
such shareowner and beneficial owner not later than 10 days after 
the record date for the meeting to disclose such ownership as of the 
record date) set forth: (1) the class or series and number of shares 
of capital stock of the Corporation which are, directly or indirectly, 
beneficially owned (as defined below) and owned of record by such 
shareowner and beneficial owner, (2) the class or series, if any, and 
number of options, warrants, convertible securities, stock 
appreciation rights or similar rights with an exercise or conversion 
privilege or a settlement payment or mechanism at a price related to 
any class or series of shares or other securities of the Corporation or 
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with a value derived in whole or in part from the value of any class or 
series of shares or other securities of the Corporation, whether or not 
such instrument or right shall be subject to settlement in the 
underlying class or series of shares or other securities of the 
Corporation (each, a “Derivative Security”), which are, directly or 
indirectly, beneficially owned by such shareowner and beneficial 
owner, (3) a description of any other direct or indirect opportunity to 
profit or share in any profit (including any performance−based fees) 
derived from any increase or decrease in the value of shares or other 
securities of the Corporation, (4) any proxy, contract, arrangement, 
understanding, or relationship pursuant to which such shareowner or 
beneficial owner has a right to vote any shares or other securities of 
the Corporation, (5) any rights to dividends on the shares of the 
Corporation owned beneficially by such shareowner or such 
beneficial owner that are separated or separable from the underlying 
shares of the Corporation, (6) any proportionate interest in shares of 
the Corporation or Derivative Securities held, directly or indirectly, by 
a general or limited partnership in which such shareowner or 
beneficial owner is a general partner or, directly or indirectly, 
beneficially owns an interest in a general partner, if any, and (7) a 
description of all agreements, arrangements and understandings 
between such shareowner or beneficial owner and any other 
person(s) (including their name(s)) in connection with or related to 
the ownership or voting of capital stock of the Corporation or 
Derivative Securities; 

(C) as to each person whom the shareowner proposes to 
nominate for election or re−election to the Board of Directors, (1) all 
information relating to such person that would be required to be 
disclosed in a proxy statement or other filings required to be made in 
connection with solicitations of proxies for election of Directors 
pursuant to the Securities Exchange Act of 1934, as amended (the 
“Exchange Act”) and the rules and regulations promulgated 
thereunder (including such person’s written consent to being named 
in the Corporation’s proxy statement and form of proxy as a nominee 
and to serving as a director if elected), (2) a description of all direct 
and indirect compensation and other material agreements, 
arrangements and understandings during the past three years, and 
any other material relationships, between or among such 
shareowner 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 all information that would be required to be 
disclosed pursuant to Item 404 promulgated under Regulation S−K 
(or successor regulation) if the shareowner making the nomination 
and any beneficial owner on whose behalf the nomination is made, 

6 



 

          
           
           

      
      

       
           

         
         
          
       

        
          

          
            
          

            
      

       
            

            
  

       
           

            
              

            
           

         

       
             

           
        
          
          

         
           
         

          
       

          
         

        

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 
(3) a completed and signed questionnaire, representation and 
agreement required by Section 11(d) of this Article II; 

(D) as to the shareowner giving the notice and the 
beneficial owner, if any, on whose behalf the nomination is made, (1) 
a statement as to whether either such shareowner or beneficial 
owner intends to deliver a proxy statement and form of proxy to 
holders of at least the percentage of the Corporation’s voting shares 
required under applicable law to elect such shareowner’s nominees 
and/or otherwise to solicit proxies from shareowners in support of 
such nomination, and (2) any other information relating to such 
shareowner or beneficial owner 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; and 

(E) a representation that the shareowner is a holder of 
record of shares of the Corporation entitled to vote at such meeting 
and intends to appear in person or by proxy at the meeting to make 
such nomination. 

(c) This Section 11(c) shall be the exclusive means for shareowners to 
include nominees for election as a director of the Corporation in the Corporation’s 
proxy statement and on its form of proxy for an Annual Meeting. For avoidance of 
doubt, the provisions of this Section 11(c) shall not apply to a special meeting of 
shareowners, and the Corporation shall not be required to include a director 
nominee of a shareowner or any other person in the Corporation’s proxy statement 
or form of proxy for any special meeting of shareowners. 

(i) Subject to the provisions of these Bylaws, the Corporation 
shall include in its proxy statement and on its form of proxy for an Annual 
Meeting, the name of, and shall include in any such proxy statement the 
Additional Information (as defined below) relating to, any eligible person 
nominated for election as a director of the Corporation (a “Shareowner 
Nominee”) by any shareowner or group of no more than 20 shareowners 
that satisfies the requirements of this Section 11(c) (such person or group, 
an “Eligible Shareowner”) and that includes in the written notice required by 
this Section 11(c) (the “Notice of Proxy Access Nomination”) a written 
statement requesting to have its nominee included in the Corporation’s 
proxy materials. For purposes of this Section 11(c), “Additional Information” 
shall consist of (A) information concerning the Shareowner Nominee and 
the Eligible Shareowner that the Corporation determines is required to be 
disclosed in the Corporation’s proxy statement by Section 14 of the 
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Exchange Act and/or the rules and regulations promulgated thereunder and 
(B) if the Eligible Shareowner so requests, a statement set forth in the 
Notice of Proxy Access Nomination for inclusion in the proxy statement in 
support of such nomination pursuant to Section 11(c)(vi)(E) (subject, 
without limitation, to Section 11(c)(viii)). 

(ii) The Corporation shall not be required to include in any proxy 
materials for an Annual Meeting a number of Shareowner Nominees greater 
than 20% of the number of directors in office as of the last day on which a 
Notice of Proxy Access Nomination may be delivered pursuant to this 
Section 11(c) (the “Proxy Access Nomination Deadline”), rounded down to 
the nearest whole number but not less than two (the “Maximum Number of 
Nominees”). Notwithstanding the foregoing, the Maximum Number of 
Nominees shall be reduced by the number of (A) Shareowner Nominees 
that are subsequently withdrawn by an Eligible Shareowner or that the 
Board of Directors itself decides to nominate at such annual meeting of 
shareowners, (B) incumbent directors who were Shareowner Nominees at 
any of the preceding three Annual Meetings, and (C) director candidates for 
which the Corporation shall have received a notice (whether or not 
subsequently withdrawn) pursuant to Section 11(a)(iii) hereof that a 
shareowner intends to nominate a candidate for director at the Annual 
Meeting and such shareowner does not expressly request at the time of 
providing the notice to have its nominee included in the Corporation’s proxy 
materials pursuant to this Section 11(c). In the event that one or more 
vacancies for any reason occurs on the Board of Directors after the Proxy 
Access Nomination Deadline but prior to the date of the applicable Annual 
Meeting, and the Board of Directors resolves to reduce the size of the Board 
of Directors in connection therewith, the Maximum Number of Nominees 
shall be calculated based on the number of directors in office as so reduced. 
In the event that the number of Shareowner Nominees submitted by Eligible 
Shareowners pursuant to this Section 11(c) exceeds the Maximum Number 
of Nominees, each Eligible Shareowner shall select one Shareowner 
Nominee for inclusion in the Corporation’s proxy statement until the 
Maximum Number of Nominees is reached, going in the order of the amount 
(greatest to least) of voting power of the Corporation’s common stock 
entitled to vote on the election of directors beneficially owned by each such 
Eligible Shareowner as disclosed in the Notice of Proxy Access Nomination 
submitted to the Corporation. If the Maximum Number of Nominees is not 
reached after each Eligible Shareowner has selected one Shareowner 
Nominee, this selection process shall continue as many times as necessary, 
following the same order each time, until the Maximum Number of 
Nominees is reached. If any Shareowner Nominee selected pursuant to 
such determination later (X) withdraws from the election (or his or her 
nomination is withdrawn by the Eligible Shareowner) or (Y) is determined 
not to satisfy the requirements of this Section 11(c), no other nominee or 
nominees (other than any Shareowner Nominees already determined to be 
included in the Corporation’s proxy materials who continue to satisfy the 
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requirements of this Section 11(c)) shall be included in the Corporation’s 
proxy materials or otherwise be eligible for election pursuant to this Section 
11(c). 

(iii) In order to make and sustain a nomination pursuant to this 
Section 11(c) and in order for such nomination to be voted upon, (A) an 
Eligible Shareowner must have owned at least 3% of the Corporation’s 
outstanding common stock as of the most recent date for which the total 
number of outstanding shares of the Corporation’s common stock is 
disclosed in any filing by the Corporation with the Securities and Exchange 
Commission prior to the submission of the Notice of Proxy Access 
Nomination (the “Required Shares”), (B) the Eligible Shareowner must have 
continuously owned the Required Shares for a period of three years as of 
both the date the Notice of Proxy Access Nomination is received by the 
Secretary in accordance with this Section 11(c) and the record date for 
determining the shareowners eligible to vote at the applicable Annual 
Meeting and (C) the Eligible Shareowner must continue to own the Required 
Shares through such Annual Meeting date. Each of the shareowners in a 
group collectively comprising an Eligible Shareowner must also have been 
a shareowner continuously during such three year periods. For purposes of 
this Section 11(c), an Eligible Shareowner shall be deemed to “own” only 
those outstanding shares of the Corporation’s common stock as to which 
the shareowner 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, however, 
that the number of shares calculated in accordance with clauses (A) and 
(B) shall not include any shares (1) sold by or on behalf of such shareowner 
or any of its affiliates in any transaction that has not yet settled or closed, 
including any short sale, (2) borrowed by or on behalf of such shareowner 
or any of its affiliates for any purposes or purchased by such shareowner or 
any of its affiliates pursuant to an agreement to resell, or (3) subject to any 
option, warrant, forward contract, swap, contract of sale, other derivative or 
similar instrument or agreement entered into by or on behalf of such 
shareowner 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 outstanding shares of the Corporation, in any such case 
which instrument or agreement has, is intended to have, or if exercised by 
either party thereto would have, the purpose or effect of reducing in any 
manner, to any extent or at any time in the future, such shareowner’s or any 
of its affiliates’ full right to vote or direct the voting of any such shares, and/or 
hedging, offsetting or altering to any degree gain or loss arising from the full 
economic ownership of such shares by such shareowner or any of its 
affiliates. Notwithstanding the foregoing, an Eligible Shareowner “owns” 
shares held in the name of a nominee or other intermediary so long as the 
Eligible Shareowner 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. An Eligible Shareowner’s ownership of shares shall 

9 



 

           
           

          
            
           
           

           
         

           
         

    

        
        

          
          
           

         
           

           
         
          

       
         

           
         

              
           
         

         
     

         
           

    
        

          
         
         

          
         
        

          
           

   

       
          

be deemed to continue during any period in which the shareowner has (Y) 
loaned such shares, provided that such shareowner has the power to recall 
such shares on not more than five business days’ notice (and holds any 
voting power over such shares) and holds such voting power through the 
date of applicable the Annual Meeting or (Z) delegated any voting power 
over such shares by means of a proxy, power of attorney or other instrument 
or arrangement, provided that such shareowner has the power to revoke 
such delegation at any time without condition and has revoked such 
delegation as of the record date for the applicable Annual Meeting. The 
terms “owned,” “ownership,” “owning” and other variations of the word “own” 
shall have correlative meanings. 

(iv) For the purpose of calculating the number of shareowners that 
constitutes an “Eligible Shareowner” for purposes of this Section 11(c), a 
group of funds that are (A) under common management and investment 
control, (B) under common management and funded primarily by the same 
employer, or (C) a “group of investment companies,” as such term is defined 
in Section 12(d)(1)(G)(ii) of the Investment Company Act of 1940, as 
amended, (or any successor rule) (a “Qualifying Fund”) shall be treated as 
one shareowner, provided that (1) each fund included with a Qualifying 
Fund otherwise meets the requirements set forth in this Section 11(c) and 
(2) such group of funds shall provide, together with the Notice of Proxy 
Access Nomination, documentation evidencing such group’s status as a 
Qualifying Fund. No shareowner, alone or together with any of its affiliates, 
may be a member of more than one group constituting an Eligible 
Shareowner, and if any person appears as a member of more than one 
group, it shall be deemed to be a member of the group that has the largest 
ownership of shares of common stock of the Corporation. In the event of a 
nomination pursuant to this Section 11(c) by a group of shareowners, each 
provision in this Section 11(c) that requires the Eligible Shareowner to 
provide any written statements, representations, undertakings, agreements 
or other instruments or to meet any other conditions shall be deemed to 
require each shareowner that is a member of such group to provide such 
statements, representations, undertakings, agreements or other 
instruments and to meet any other conditions; provided, however, that the 
requirement to own the Required Shares shall apply to the ownership of the 
group in the aggregate. Should any shareowner withdraw from, or be 
deemed ineligible to participate in, a group constituting an Eligible 
Shareowner at any time prior to the applicable Annual Meeting, such group 
shall only be deemed to own the shares held by the remaining members of 
the group. A breach of any obligation, agreement, representation or 
warranty under this Section 11(c) by any member of a group constituting an 
Eligible Shareowner shall be deemed a breach by all members of the group 
constituting the Eligible Shareowner. 

(v) The Eligible Shareowner must, in addition to any other 
applicable requirements, have given timely notice thereof in writing to the 
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Secretary. To be timely for nominations pursuant to Section 11(c), an 
Eligible Shareowner’s Notice of Proxy Access Nomination must be received 
by the Secretary at the principal executive offices of the Corporation by the 
close of business no more than 150 days nor fewer than 120 days before 
the first anniversary of date on which the Corporation first mailed its proxy 
materials for the prior year’s Annual Meeting; provided, however, that in the 
event that no Annual Meeting was held in the previous year or the Annual 
Meeting is called for a date that is not within 30 days before or 60 days after 
such anniversary date, then, to be timely an Eligible Shareowner’s Notice 
of Proxy Access Nomination must be received by the Secretary by the close 
of business no more than 150 days prior to the applicable Annual Meeting 
nor fewer than the later of 120 days prior to the applicable Annual Meeting 
and the 10th day following the day on which a public announcement with 
respect to the date of such meeting is first made by the Corporation. In no 
event shall the adjournment or postponement of an Annual Meeting (or any 
public announcement thereof) commence a new time period (or extend any 
time period) for the giving of a Notice of Proxy Access Nomination. 

(vi) To be in proper form, the Notice of Proxy Access Nomination 
shall set forth or be submitted with the following: 

(A) a copy of the Schedule 14N relating to the Shareowner 
Nominee that has been or concurrently is filed with the Securities and 
Exchange Commission in accordance with Rule 14a-18 under the 
Exchange Act (or any successor rule thereto); 

(B) written notice of nomination of the Shareowner 
Nominee, which notice includes the following additional information, 
agreements, representations and warranties by the Eligible 
Shareowner: (1) all information that would be required from 
nominating shareowners and proposed nominees with respect to the 
nomination of directors pursuant to Section 11(b)(ii) hereof, as if the 
nomination of the Shareowner Nominee were being submitted 
pursuant to Section 11(a)(iii); (2) the details of any relationship that 
existed within the three years preceding the submission of the Notice 
of Proxy Access Nomination and that would have been required to 
be described pursuant to Item 6(e) of Schedule 14N (or any 
successor item) if such relationship existed on the date of the 
submission of the Schedule 14N; (3) a description of any agreement, 
arrangement or understanding with respect to the nomination 
between or among such shareowner and/or any beneficial owner, if 
any, on whose behalf the nomination is made, any of their respective 
affiliates or associates, and any others acting in concert with any of 
the foregoing; (4) the details of any position of the Shareowner 
Nominee as an employee, officer or director of any competitor (that 
is, any entity that produces products or provides services that 
compete with or are alternatives to the products produced or services 
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provided by the Corporation or its affiliates) or significant supplier or 
customer of the Corporation within the three years preceding the 
submission of the Notice of Proxy Access Nomination; (5) a 
representation and warranty that the Eligible Shareowner (a) 
acquired the Required Shares in the ordinary course of business and 
neither acquired, nor is holding, such shares for the purpose or with 
the effect of influencing or changing control of the Corporation; (b) 
has not engaged in, 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 (without reference 
to the exception in Section 14a-(l)(2)(iv)) (or any successor rules) 
with respect to the applicable Annual Meeting, other than with 
respect to nominees of such Eligible Shareowner or the Board of 
Directors; (c) has not nominated and will not nominate for election to 
the Board of Directors any person other than the Shareowner 
Nominee(s); (d) agrees to comply with all laws, rules and regulations 
applicable to the use, if any, of soliciting material; (e) will provide 
facts, statements and other information in all communications with 
the Corporation and its shareowners that are or will be, as applicable, 
true and correct in all material respects and do not and will not omit 
to state a material fact necessary in order to make the statements 
made, in light of the circumstances under which they were made, not 
misleading; (f) meets the eligibility requirements set forth in these 
Bylaws; and (g) will maintain qualifying ownership of the Required 
Shares at least through the date of the applicable Annual Meeting; 
(6) a representation and warranty that, within five business days after 
each of the date of the Notice of Proxy Access Nomination and the 
record date for the applicable Annual Meeting, the Eligible 
Shareowner will provide documentary evidence from each record 
holder of the Required Shares (and from each intermediary through 
which the Required Shares are or have been held during the 
requisite three-year holding period) evidencing the continuous 
ownership by the Eligible Shareowner of the Required Shares for at 
least three years as of the date of the Notice of Proxy Access 
Nomination and the record date, respectively; (7) a representation 
and warranty that the Shareowner Nominee: (a) qualifies as 
independent (including with respect to all committees of the Board of 
Directors) under the listing standards and rules of each exchange 
upon which the Corporation’s common stock is listed, any applicable 
rules of the Securities and Exchange Commission and any publicly 
disclosed standards used by the Board of Directors in determining 
and disclosing independence of the Corporation’s directors; (b) is a 
“non-employee director” for the purposes of Rule 16b-3 under the 
Exchange Act (or any successor rule); (c) is an “outside director” for 
the purposes of Section 162(m) of the Internal Revenue Code (or 
any successor provision); (d) meets the director qualification 
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requirements set forth in Section 11(d) of these Bylaws; and (e) is 
not and has not been subject to any event specified in Rule 506(d)(1) 
of Regulation D (or any successor rule) under the Securities Act of 
1933 or Item 401(f) of Regulation S-K (or any successor rule) under 
the Exchange Act, without reference to whether the event is material 
to an evaluation of the ability or integrity of the Shareowner Nominee; 
(8) a representation and warranty that the Schedule 14N relating to 
the Shareowner Nominee and provided in accordance with Section 
11(c)(vi)(A) is accurate and complete, and fully complies with the 
requirements of Schedule 14N under the Exchange Act; and (9) a 
representation and warranty that the Shareowner Nominee’s 
candidacy will not and, if elected, the Shareowner Nominee’s 
membership on the Board of Directors would not, violate applicable 
state or federal law or the listing standards or rules of any exchange 
upon which the Corporation’s common stock is listed; 

(C) an executed agreement pursuant to which the Eligible 
Shareowner agrees: (1) to comply with all applicable laws, rules, 
regulations and listing standards in connection with the nomination, 
solicitation and election of the Shareowner Nominee; (2) to file any 
written solicitation or other communication with the Corporation’s 
shareowners relating to one or more of the Corporation’s directors or 
director nominees or any Shareowner Nominee with the Securities 
and Exchange Commission, regardless of whether any such filing is 
required under rule or regulation or whether any exemption from filing 
is available for such materials under any rule or regulation; (3) to 
refrain from distributing any form of proxy for the applicable Annual 
Meeting other than the form distributed by the Corporation; (4) to 
assume all liability stemming from any action, suit or proceeding 
concerning any actual or alleged legal or regulatory violation arising 
out of any communication by the Eligible Shareowner with the 
Corporation, its shareowners or any other person in connection with 
the nomination or election of directors, including the Notice of Proxy 
Access Nomination; (5) to indemnify and hold harmless (such 
indemnity and hold harmless to be provided jointly and severally with 
all other group members, in the case of a group member) the 
Corporation and each of its directors, officers and employees 
individually against any liability, loss, damages, expenses or other 
costs (including attorneys’ fees) incurred 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 or relating to any 
nomination, solicitation, or other activity by the Eligible Shareowner 
in connection with its efforts to elect a Shareowner Nominee 
pursuant to this Section 11(c); (6) in the event that any information 
included in the Notice of Proxy Access Nomination, or any other 
communication by the Eligible Shareowner (including with respect to 
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any group member), with the Corporation, its shareowners or any 
person in connection with the nomination or election of directors 
ceases to be true and accurate in all material respects (or due to a 
subsequent development omits a material fact necessary to make 
the statements made not misleading), or that the Eligible 
Shareowner (including any group member) has failed to continue to 
satisfy the eligibility requirements described in Section 11(c)(iii), to 
promptly (and in any event within 48 hours of discovering such 
misstatement or omission) notify the Corporation and any other 
recipient of such communication of the misstatement or omission in 
such previously provided information and of the information that is 
required to correct the misstatement or omission; it being understood 
that providing any such notification shall not be deemed to cure any 
such defect or limit the Corporation’s right to omit a Shareowner 
Nominee from its proxy materials pursuant to this Section 11(c); 

(D) an executed agreement pursuant to which the 
Shareowner Nominee consents to being named in the Corporation’s 
proxy statement and form of proxy (and will not agree to be named 
in any other person’s proxy statement or form of proxy with respect 
to the applicable Annual Meeting) as a nominee and to serving as a 
director of the Corporation if elected, and represents and agrees that 
such Shareowner Nominee meets the director qualification 
requirements set forth in Section 11(d) of these Bylaws; 

(E) if desired, a statement for inclusion in the proxy 
statement in support of the Shareowner Nominee’s candidacy, 
provided that such statement (1) shall not exceed 500 words, (2) 
shall fully comply with Section 14 of the Exchange Act and the rules 
and regulations thereunder, including Rule 14a-9, and (3) is provided 
at the same time as the relevant Notice of Proxy Access Nomination; 
and 

(F) in the case of a nomination by a group constituting an 
Eligible Shareowner, the designation by all group members of one 
group member as the exclusive member to interact with the 
Corporation on behalf of all members of the group for purposes of 
this Section 11(c) and to act on behalf of and bind all group members 
with respect to matters relating to the nomination, including 
withdrawal of the nomination. 

The information, statements, representations, undertakings, agreements, 
documents and other obligations required by this Section 11(c)(vi) shall be 
provided (1) with respect to and executed by each group member, in the 
case of a group, and (2) with respect to the persons specified in Instruction 
1 to Items 6(c) and (d) of Schedule 14N (or any successor item) in the case 
of an Eligible Shareowner or group member that is an entity. The Notice of 
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Proxy Access Nomination shall be deemed submitted on the date on which 
all information and documents referred to in this Section 11(c)(vi) (other 
than such information and documents explicitly contemplated in this Section 
11(c)(vi) to be provided after the date the Notice of Proxy Access 
Nomination) have been delivered to, or, if sent by mail, received by the 
Secretary at the principal executive offices of the Corporation. 

(vii) Notwithstanding any other provision of these Bylaws, the 
Corporation may in its sole discretion solicit against, and include in the proxy 
statement its own statements or other information relating to, any Eligible 
Shareowner and/or Shareowner Nominee, including any information 
provided to the Corporation with respect to the foregoing. 

(viii) Notwithstanding anything to the contrary, the Corporation may 
omit from its proxy materials any information not timely provided in 
accordance with these Bylaws or any information that is provided pursuant 
to this Section 11(c), including all or any portion of the statement in support 
of the Shareowner Nominee included in the Notice of Proxy Access 
Nomination, to the extent that: (A) such information directly or indirectly 
impugns the character, integrity or personal reputation of, or directly or 
indirectly makes charges concerning improper, illegal or immoral conduct 
or associations, without factual foundation, with respect to, any person; or 
(B) the inclusion of such information in the proxy materials would otherwise 
violate any applicable law, rule or regulation. 

(ix) Notwithstanding anything to the contrary in this Section 11(c), 
the Corporation shall not be required to include in its proxy materials any 
Shareowner Nominee or information concerning such Shareowner 
Nominee, nor shall a vote be required to occur with respect to any such 
Shareowner Nominee at any such meeting (notwithstanding that proxies in 
respect of such vote may have been received by the Corporation), if: 

(A) the Shareowner Nominee or the Eligible Shareowner 
has engaged in or is 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 (without reference to the exception in 
Section 14a-(l)(2)(iv)) (or any successor rules) in support of the 
election of any individual as a director at the applicable Annual 
Meeting other than a nominee of the Board of Directors and other 
than a nominee of such Eligible Shareowner as permitted by this 
Section 11(c); 

(B) if another person is engaging in a “solicitation” within 
the meaning of Rule 14a-1(l) under the Exchange Act (without 
reference to the exception in Section 14a-(l)(2)(iv)) (or any successor 
rules) in support of the election of any individual as a director at the 
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applicable Annual Meeting other than a nominee of the Board of 
Directors and other than as permitted by this Section 11(c); 

(C) the Shareowner Nominee’s nomination or election to 
the Board of Directors would cause the Corporation to be in violation 
of the Corporation’s Bylaws or Certificate of Incorporation, the listing 
standards or rules of any exchange upon which the Corporation’s 
common stock is listed, or any applicable law, rule or regulation; 

(D) the Shareowner Nominee was nominated for election 
to the Board of Directors pursuant to this Section 11(c) at one of the 
Corporation’s two preceding Annual Meetings and either withdrew or 
became ineligible or unavailable or did not receive a number of votes 
cast in favor of his or her election at least equal to 25% of the shares 
present in person or by proxy and entitled to vote at such meeting; 

(E) the Shareowner Nominee is or has been within the past 
three years, an employee, officer or director of a competitor, as 
defined in Section 8 of the Clayton Antitrust Act of 1914, as 
amended, or any other applicable competition law; 

(F) the Shareowner Nominee is subject to any order of the 
type specified in Rule 506(d) of regulations promulgated under the 
Securities Act of 1933; 

(G) the Eligible Shareowner has failed to continue to satisfy 
the eligibility requirements described in Section 11(c)(iii), any of the 
representations and warranties made in the Notice of Proxy Access 
Nomination is not or ceases to be true and accurate in all material 
respects (or omits a material fact necessary to make the statement 
not misleading), the Shareowner Nominee becomes unwilling or 
unable to serve on the Board of Directors, or any violation or breach 
occurs of the obligations, agreements, representations or warranties 
of the Eligible Shareowner or the Shareowner Nominee under this 
Section 11(c); 

(H) the Shareowner Nominee is not independent (including 
with respect to any committees of the Board of Directors) under the 
listing standards or rules of any exchange upon which the 
Corporation’s common stock is listed, any applicable rules of the 
Securities and Exchange Commission, or any publicly disclosed 
standards used by the Board of Directors in determining and 
disclosing the independence of the Corporation’s directors; or 

(I) the Eligible Shareowner or, in the case of a nomination 
by a group, the designated lead group member, fails to appear at the 

16 



 

        
         

           
        

             
            

 

       
           

         
        
           

       
       
        

         
         
       

           
        

         
          
            

           
  

            
             

           
            
          
            

            
          

            
           

          
              

              
            
            

            
            
           

         

applicable Annual Meeting to present any nomination submitted by 
such shareowner or group pursuant to this Section 11(c). 

In addition, any Eligible Shareowner (or any member of a group constituting 
an Eligible Shareowner) whose Shareowner Nominee is elected as a 
director at an Annual Meeting will not be eligible to nominate or participate 
in the nomination of a Shareowner Nominee for the following two Annual 
Meetings. 

(x) The Board of Directors (and any other person or body 
authorized by the Board of Directors) shall have the power and authority to 
interpret this Section 11(c) and to make any and all determinations 
necessary or advisable to apply this Section 11(c) to any persons, facts or 
circumstances, including the power to determine: (A) whether a person or 
group of persons qualifies as an Eligible Shareowner; (B) whether 
outstanding shares of the Corporation’s capital stock are “owned” for 
purposes of meeting the ownership requirements of this Section 11(c); (C) 
whether any and all requirements of this Section 11(c) have been satisfied, 
including a Notice of Proxy Access Nomination; (D) whether a person 
satisfies the qualifications and requirements to be a Shareowner Nominee; 
and (E) whether inclusion of the Additional Information in the corporation’s 
proxy statement is consistent with all applicable laws, rules, regulations and 
listing standards. Any such interpretation or determination adopted in good 
faith by the Board of Directors (or any other person or body authorized by 
the Board of Directors) shall be conclusive and binding on all persons, 
including the Corporation and all record or beneficial owners of stock of the 
Corporation. 

(d) To be eligible to be a nominee for election or re−election as a director 
of the Corporation, a person must deliver (in accordance with the time periods 
prescribed for delivery of notice under Section 11(b) or Section 11(c), as 
applicable, of this Article II) to the Secretary 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 or issues or questions generally (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 
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indemnification in connection with service or action as a director that has not been 
disclosed therein; and (iii) would be in compliance, and if elected as a director of 
the Corporation will comply, with all applicable law and publicly disclosed corporate 
governance, conflict of interest, confidentiality and stock ownership and trading 
policies and guidelines of the Corporation. In addition, to be eligible to be a 
nominee for election or reelection as a director of the Corporation pursuant to 
Section 11(b) or Section 11(c), a person must not be a named subject of a criminal 
proceeding (excluding traffic violations and other minor offenses) pending as of the 
date the Corporation first mails to the shareowners its notice of meeting that 
includes the name of the nominee and, within ten years preceding such date, must 
not have been convicted in such a criminal proceeding. 

(e) 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 either as a director of the 
Corporation or as an independent director of the Corporation (consistent with the 
rules of the Securities and Exchange Commission and with any director 
independence standards set forth in the Corporation’s corporate governance), or 
that in the Board’s discretion could be material to a reasonable shareowner’s 
understanding of the qualifications and/or independence, or lack thereof, of such 
nominee. 

SECTION 12. ADVANCE NOTICE OF SHAREOWNER PROPOSALS FOR 
BUSINESS. 

(a) Only such business shall be conducted before a meeting of 
shareowners as shall have been properly brought before such meeting. To be 
properly brought before a meeting of shareowners, business (other than the 
nomination of Directors) must be: (i) expressly specified in the notice of meeting 
(or any supplement or amendment thereto) given by or at the direction of the Board 
of Directors; (ii) otherwise properly brought before the meeting by or at the direction 
of the Board of Directors; or (iii) otherwise properly brought before the meeting by 
any shareowner of the Corporation who (A) is a shareowner of record at the time 
of giving of notice provided for in this Section 12, on the record date for the meeting 
and at the time of the meeting, (B) is entitled to vote at the meeting and (C) 
complies with the notice procedures set forth in this Section 12 as to such 
business. 

(b) For any business to be properly brought before a meeting by a 
shareowner pursuant to this Section 12, the shareowner must, in addition to any 
other applicable requirements, have given timely notice thereof in writing to the 
Secretary and any such proposed business must be a proper matter for 
shareowner action. To be timely, a shareowner’s notice must be received by the 
Secretary at the principal executive offices of the Corporation by the close of 
business: (i) in the case of an Annual Meeting, by the deadline set forth in Section 
11(b)(i)(A) of this Article II; and (ii) in the case of a special meeting, by the deadline 
set forth in Section 11(b)(i)(B) of this Article II. 
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(c) To be in proper form, a shareowner’s notice to the Secretary 
pursuant to Section 12(b) of this Article II must set forth as to each matter the 
shareowner proposes to bring before the Annual Meeting: (i) as to the shareowner 
giving the notice and the beneficial owner, if any, on whose behalf the proposal is 
made, the information called for by Section 11(b)(i) and Section 11(b)(ii) of this 
Article II; (ii) a brief description of (A) the business desired to be brought before 
such meeting, the text of the proposal or business (including the text of any 
resolutions proposed for consideration and in the event that such business 
includes a proposal to amend these Bylaws, the language of the proposed 
amendment), (B) the reasons for conducting such business at the meeting and (C) 
any material interest of such shareowner or beneficial owner in such business, 
including a description of all agreements, arrangements and understandings 
between such shareowner or beneficial owner and any other person(s) (including 
the name(s) of such other person(s)) in connection with or related to the proposal 
of such business by the shareowner; (iii) as to the shareowner giving the notice 
and the beneficial owner, if any, on whose behalf the proposal is made, (A) a 
statement as to whether either such shareowner or beneficial owner intends to 
deliver a proxy statement and form of proxy to holders of at least the percentage 
of the Corporation’s voting shares required under applicable law to approve the 
proposal and/or otherwise to solicit proxies from shareowners in support of such 
proposal and (B) any other information relating to such shareowner or beneficial 
owner 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; and (iv) a representation that 
the shareowner is a holder of record of shares of the Corporation entitled to vote 
at such meeting and intends to appear in person or by proxy at the meeting to 
propose such business. 

SECTION 13. ADVANCE NOTICE IN GENERAL. 

(a) Except as otherwise provided by applicable law, the Certificate of 
Incorporation or these Bylaws, the presiding chairman of the meeting shall have 
the power and duty to determine whether any nomination or other business 
proposed to be brought before the meeting was made or brought in accordance 
with the procedures set forth in these Bylaws and, if any nomination or other 
business is not made or brought in compliance with these Bylaws, to declare that 
such nomination or proposal of other business be disregarded and not acted upon. 

(b) Notwithstanding Section 11 and Section 12 of this Article II, a 
shareowner shall also comply with all applicable requirements of the Exchange Act 
and the rules and regulations promulgated thereunder with respect to the matters 
set forth in these Bylaws; provided, however, that any references in these Bylaws 
to the Exchange Act or the rules and regulations promulgated thereunder are not 
intended to and shall not limit the requirements applicable to any nomination or 
other business to be considered pursuant to Section 11 or Section 12 of this Article 
II. Nothing in these Bylaws shall be deemed to affect any rights of shareowners to 
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request inclusion of proposals in the Corporation’s proxy statement pursuant to 
Rule 14a−8 under the Exchange Act. 

(c) In no event shall any adjournment or postponement of a meeting or 
the announcement thereof commence a new time period (or extend any time 
period) for the giving of a shareowner’s notice as described under Article II, 
Sections 11 and 12 of these Bylaws. 

(d) For the avoidance of doubt, (i) Section 11 of this Article II shall be the 
exclusive means for a shareowner to nominate persons for election as Directors 
of the Corporation and (ii) Section 12 of this Article II shall be the exclusive means 
for a shareowner to submit business (other than matters properly brought under 
Rule 14a−8 under the Exchange Act and included in the Corporation’s notice of 
meeting) for consideration by the shareowners at a meeting of shareowners of the 
Corporation. 

(e) For purposes of these Bylaws: (i) “beneficially owned” (and phrases 
of similar import), when referring to shares owned by a person, shall mean all 
shares which such person is deemed to beneficially own pursuant to Rules 13d−3 
and 13d−5 under the Exchange Act and the rules and regulations promulgated 
thereunder, including shares which are beneficially owned, directly or indirectly, by 
any other person with which such person has any agreement, arrangement or 
understanding for the purpose of acquiring, holding, voting or disposing of any 
shares of the capital stock of the Corporation; and (ii) “publicly announced” and 
“public announcement” shall mean disclosure by the Corporation in a press release 
reported by a national news service or in a document publicly filed by the 
Corporation with the Securities and Exchange Commission pursuant to Section 
13, 14 or 15(d) of the Exchange Act. 

SECTION 14. INSPECTORS OF ELECTIONS; OPENING AND CLOSING THE 
POLLS. The Board of Directors, by resolution, shall appoint one or more inspectors, 
which inspector or inspectors may include individuals who serve the Corporation in other 
capacities, including, without limitation, as officers, employees, agents, or 
representatives, to act at the meetings of shareowners and make a written report thereof. 
One or more persons may be designated as alternate inspectors to replace any inspector 
who fails to act. If no inspector or alternate has been appointed to act or is able to act at 
a meeting of shareowners, the presiding officer of the meeting shall appoint one or more 
inspectors to act at the meeting. Each inspector, before discharging his or her duties, 
shall take and sign an oath faithfully to execute the duties of inspector with strict 
impartiality and according to the best of his or her ability. The inspectors shall have the 
duties prescribed by law. The presiding chairman of the meeting shall fix and announce 
at the meeting the date and time of the opening and the closing of the polls for each 
matter upon which the shareowners will vote at a meeting. 

SECTION 15. NOTICE OF MEETINGS AND RECORD DATE. The Corporation 
shall give notice of any annual or special meeting of shareowners. Notices of meetings of 
the shareowners shall state the place, if any, date, and hour of the meeting, and means 
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of remote communication, if any, by which shareowners and proxyholders may be 
deemed to be present in person and vote at such meeting. The business transacted at 
an Annual Meeting shall be limited to that which is brought: (i) pursuant to the 
Corporation’s notice with respect to that meeting; (ii) by or at the direction of the Board of 
Directors; or (iii) by a shareowner who complies with the applicable provisions of these 
Bylaws. In the case of a special meeting, the notice shall state the purpose of purposes 
for which the meeting is called. No business other than that specified in the notice thereof 
shall be transacted at any special meeting. Unless otherwise provided by applicable law 
or the Certificate of Incorporation, notice shall be given to each shareowner entitled to 
vote at such meeting not fewer than ten days or more than sixty days before the date of 
the meeting. Notice to shareowners may be given by writing in paper form or solely in the 
form of electronic transmission as permitted by this Section. If given by writing in paper 
form, notice may be delivered personally, may be delivered by mail, or with the consent 
of the shareowner entitled to receive notice, may be delivered by facsimile 
telecommunication or any of the other means of electronic transmission. If mailed, such 
notice shall be delivered by postage−prepaid envelope directed to each shareowner at 
such shareowner’s address as it appears in the records of the Corporation. Any notice to 
shareowners given by the Corporation shall be effective if delivered or given by a form of 
electronic transmission to which the shareowner to whom the notice is given has 
consented. Notice given pursuant to this Section shall be deemed given: (i) if by facsimile 
telecommunication, when directed to a facsimile telecommunication number at which the 
shareowner has consented to receive notice; (ii) if by electronic mail, when directed to an 
electronic mail address at which the shareowner has consented to receive notice; (iii) if 
by posting on an electronic network together with separate notice to the shareowner of 
such specific posting, upon the later of such posting or the giving of such separate notice; 
and (iv) if by any other form of electronic transmission, when directed to the shareowner. 
An affidavit of the Secretary or an Assistant Secretary or of the Transfer Agent or other 
agent of the Corporation that the notice has been given by personal delivery, by mail, or 
by a form of electronic transmission shall, in the absence of fraud, be prima facie evidence 
of the facts stated therein. Notice of any meeting of shareowners need not be given to 
any shareowner if waived by such shareowner either in a writing signed by such 
shareowner or by electronic transmission, whether such waiver is given before or after 
such meeting is held. If such a waiver is given by electronic transmission, the electronic 
transmission must either set forth or be submitted with information from which it can be 
determined that the electronic transmission was authorized by the shareowner. 

SECTION 16. REMOTE COMMUNICATION. For purposes of these Bylaws, if 
authorized by the Board of Directors in its sole discretion, and subject to such guidelines 
and procedures as the Board of Directors may adopt, shareowners and proxyholders 
may, by means of remote communication: (i) participate in a meeting of shareowners; 
and (ii) be deemed present in person and vote at a meeting of shareowners whether such 
meeting is to be held at a designated place or solely by means of remote communication, 
provided that (a) the Corporation shall implement reasonable measures to verify that each 
person deemed present and permitted to vote at the meeting by means of remote 
communication is a shareowner or proxyholder; (b) the Corporation shall implement 
reasonable measures to provide such shareowners and proxyholders a reasonable 
opportunity to participate in the meeting and to vote on matters submitted to the 
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shareowners, including an opportunity to read or hear the proceedings of the meeting 
substantially concurrently with such proceedings; and (c) if any shareowner or 
proxyholder votes or takes other action at the meeting by means of remote 
communication, a record of such vote or other action shall be maintained by the 
Corporation. 

ARTICLE III 
DIRECTORS 

SECTION 1. MEMBERSHIP. The number of Directors of this Corporation shall 
be not less than seven (7) nor more than fifteen (15), the exact number of Directors to be 
fixed from time−to−time by a resolution adopted by not less than two−thirds of the Full 
Board. Directors shall be divided into three classes, as nearly equal in number as 
possible, with a term of office of three years, one class to expire each year. At each 
Annual Meeting, the class of Directors whose terms of office shall expire at such time 
shall be elected as provided in these Bylaws to hold office for terms expiring at the third 
Annual Meeting following their election and until a successor shall be elected and shall 
qualify. Nominations for the election of Directors may be made by the Board of Directors 
or a committee appointed by the Board of Directors or by any shareowner who complies 
with Article II, Section 11 of these Bylaws, the Certificate of Incorporation and Delaware 
law. 

SECTION 2. VACANCIES. Subject to the rights of the holders of any particular 
class or series of equity securities of this Corporation, (i) newly created directorships 
resulting from any increase in the total number of authorized Directors may be filled by 
the affirmative vote of not less than two−thirds of the Directors then in office, although 
less than a quorum, or by a sole remaining Director, at any regular of special meeting of 
the Board of Directors, or by a plurality vote of the shareowners at any meeting of 
shareowners, and (ii) any vacancies on the Board of Directors resulting from death, 
resignation (by written or electronic transmission), retirement, disqualification, removal 
from office or other cause may be filled only by the affirmative vote of a majority of the 
Directors then in office, although less than a quorum, or by a sole remaining Director, at 
any regular or special meeting of the Board of Directors. Any Director elected to fill a 
vacancy described in clause (ii) shall be of the same class as his or her predecessor. 

SECTION 3. PLACE OF MEETINGS. The Directors may hold their meetings at 
such place or places as they may, from time−to−time, determine. 

SECTION 4. REGULAR MEETINGS. Regular meetings may be called by the 
Chairman of the Board, or in such officer’s absence or incapacity, by a Vice Chairman, or 
in such officer’s absence or incapacity, by the Chairman of the Nominating and 
Governance Committee or not less than six (6) Directors. Notice may also be given at an 
earlier Board meeting (by approval of a resolution or otherwise), in which case no further 
notice shall be required. The Board of Directors may provide, by resolution, the time and 
place for the holding of different or additional regular meetings or the cancellation of a 
regular meeting(s), without notice other than such resolution. 
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SECTION 5. SPECIAL MEETINGS. Special meetings of the Board of Directors 
may be called by the Chairman of the Board, or in such officer’s absence or in capacity, 
by a Vice Chairman, or in such officer’s absence or incapacity, by the Chairman of the 
Nominating and Governance Committee or not less than six (6) Directors. 

SECTION 6. VOTES. Any member of the Board may require the ayes and noes 
to be taken on any questions and recorded on the minutes. 

SECTION 7. QUORUM. Except as herein otherwise specifically provided, a 
majority of the number of Directors constituting the Full Board, in the case of a meeting 
of the Board, and a majority of the number of Directors serving on a committee, in the 
case of a meeting of a committee, shall constitute a quorum for the transaction of 
business. 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 or committee, unless by express 
provision of law, of the Certificate of Incorporation, or of these Bylaws, a different vote is 
required, in which case such express provision shall govern and control. In the absence 
of a quorum, a majority of the Directors present at any meeting may, without notice other 
than announcement at the meeting, adjourn such meeting from time to time until a quorum 
is present. A Director who is present at a regular or special meeting of the Board of 
Directors or a committee at which action on any corporate matter is taken shall be 
presumed to have assented to the action taken unless his or her dissent is entered in the 
minutes of the meeting or unless he or she files his or her written dissent to such action 
with the person acting as the secretary of the meeting before the adjournment of the 
meeting. Such right to dissent shall not apply to a Director who voted in favor of such 
action. 

SECTION 8. COMPENSATION OF DIRECTORS. Compensation of Directors 
shall be as determined by the Board upon recommendation of the Nominating and 
Governance Committee. Each Director shall be entitled to reimbursement from the 
Corporation for his or her reasonable expenses incurred with respect to duties as a 
member of the Board of Directors or any committee thereof. Subject to the requirements 
of applicable committee charters or legal or regulatory requirements, nothing contained 
herein shall be construed to preclude any Director from serving this Corporation in any 
other capacity and receiving compensation therefor. 

SECTION 9. NOTICES. Neither the business to be transacted at, nor the purpose 
of, any regular or special meeting of the Board of Directors need to be specified in the 
call or notice, or waiver of notice of such meeting, unless specifically required by law, the 
Certificate of Incorporation or these Bylaws. Notice of any regular (if required) or special 
meeting of the Board of Directors (or any committee thereof) may be given as provided 
in Article III, Section 4 or Article IV, Section 1 or verbally in person, verbally by telephone 
(including by leaving verbal notice on a message or recording device), or in writing. If in 
writing, notice shall be delivered personally, by mail, by facsimile transmission (directed 
to the facsimile transmission number for which the Director has consented to receive 
notice), by telegram, by electronic mail (directed to such electronic mail address to which 
the Director has consented to receive notice), or by other form of electronic transmission 
pursuant to which the Director has consented to receive notice. If notice is given verbally 
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in person, verbally by telephone, or in writing by personal delivery, by facsimile 
transmission, by telegram, by electronic mail, or by other form of electronic transmission 
pursuant to which the Director has consented to receive notice, then such notice shall be 
given on not less than twenty−four hours’ notice to each Director. If written notice is 
delivered by mail, then it shall be given on not less than three (3) calendar days’ notice to 
each Director. Notice of any meeting of the Board of Directors, or any committee thereof, 
need not be given to any Director if waived by him or her in writing or by electronic 
transmission, whether before or after such meeting is held or if or she shall sign the 
minutes or attend the meeting, except that if such Director attends a meeting for the 
express purpose of objecting at the beginning of the meeting to the transaction of any 
business because the meeting is not lawfully called or convened, then such Director shall 
not be deemed to have waived notice of such meeting. If waiver of notice is given by 
electronic transmission, such electronic transmission must either set forth or be submitted 
with information from which it can be determined that the electronic transmission was 
authorized by the Director. 

SECTION 10. ACTIONS BY BOARD OR COMMITTEE. Unless otherwise 
provided by the Certificate of Incorporation or these Bylaws: (i) any action required or 
permitted to be taken at any meeting of the Board of Directors or of any committee thereof 
may be taken without a meeting, if all the members of the Board of Directors or any 
committee thereof, as the case may be, consent thereto (a) in writing, or (b) by electronic 
transmission, and the writing or writings or transmissions are filed with the minutes of 
proceedings of the Board of Directors or such committee (with such filing to be in paper 
form if the minutes are maintained in paper form or in electronic form if the minutes are 
maintained in electronic form); provided; however, that such electronic transmission or 
transmission must either set forth or be submitted with information from which it can be 
determined that the electronic transmission or transmission were authorized by the 
Director; and (ii) members of the Board of Directors, or any committee thereof, may 
participate in a meeting of the Board of Directors or such committee by means of 
conference telephone or other communications equipment by means of which all persons 
participating in the meeting can hear each other, and participation in such a meeting shall 
constitute presence in person at such meeting. 

ARTICLE IV 
COMMITTEES 

SECTION 1. EXECUTIVE COMMITTEE; ALL COMMITTEES. There may be an 
Executive Committee of two or more Directors, including the Chairman of the Board, 
designated by resolution of the Board of Directors. During the intervals between meetings 
of the Board, the members of such Committee, who shall be requested to do so, shall 
advise and aid the officers in all matters concerning its interests and the management of 
its business, and generally perform such duties and exercise such powers as may be 
directed or delegated by the Board of Directors from time−to−time, or as authorized by 
such Committee’s charter. The Board may delegate to such Committee authority to 
exercise all powers of the Board, except those powers specifically excluded from 
committees by Section 141(c)(2) of the Delaware General Corporation Law and except 
the power to authorize the issuance of stock of this Corporation while the Board is not in 
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session. The Executive Committee, and all other committees designated by the Board of 
Directors, may meet at stated times or as indicated in resolutions approved by the Board 
of Directors or the applicable committee or in a notice transmitted to all committee 
members by any member, and each such committee shall keep regular minutes of its 
proceedings and report the same to the Board of Directors as provided in its charter or 
when otherwise required. Except to the extent provided in the Certificate of Incorporation 
of these Bylaws, any member of any committee may be removed from such committee 
with or without cause, at any time, by the Board of Directors at any meeting thereof. The 
Board of Directors may designate one or more Directors as alternate members of any 
committee to replace any absent or disqualified member. Vacancies in the membership 
of any such committee shall be filled by the Board of Directors. In the absence or 
disqualification of a member of any such committee, the member or members of the 
committee present at a meeting and not disqualified from voting, whether or not he, she 
or they constitute a quorum, may unanimously appoint another Director to act at the 
meeting in place of each such absent or disqualified member. Each such committee shall 
also determine the other procedural rules for meeting and conducting its business. 

SECTION 2. AUDIT COMMITTEE. There shall be an Audit Committee of three or 
more Directors designated by resolution of the Board of Directors or provided in its 
charter, with each of such Directors to meet the requirements provided in the Audit 
Committee’s charter. The Committee and its members shall generally perform such duties 
and exercise such powers as may be directed or delegated by the Board of Directors from 
time−to−time, including those described in its charter. 

SECTION 3. COMPENSATION AND TALENT MANAGEMENT COMMITTEE. 
There shall be a Compensation and Talent Management Committee of three or more 
Directors designated by resolution of the Board of Directors or provided in its charter, with 
each of such Directors to meet the requirements provided in the Compensation and 
Talent Management Committee’s charter. The Committee and its members shall 
generally perform such duties and exercise such power as may be directed or delegated 
by the Board of Directors from time−to−time, including those described in its charter. 

SECTION 4. MANUFACTURING COMMITTEE. There may be a Manufacturing 
Committee of two or more Directors designated by resolution of the Board of Directors or 
provided in its charter. The Committee and its members shall generally perform such 
duties and exercise such powers as may be directed or delegated by the Board of 
Directors from time−to−time, including those described in its charter. 

SECTION 5. NOMINATING AND GOVERNANCE COMMITTEE. There shall be 
a Nominating and Governance Committee of three or more Directors designated by 
resolution of the Board of Directors or provided in its charter, with each of such Directors 
to meet the requirements provided in the Nominating and Governance Committee’s 
charter. The Committee and its members shall generally perform such duties and 
exercise such powers as may be directed or delegated by the Board of Directors from 
time−to−time, including those described in its charter. 
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SECTION 6. SOCIAL RESPONSIBILITY AND PUBLIC POLICY COMMITTEE. 
There may be a Social Responsibility and Public Policy Committee of two or more 
Directors designated by resolution of the Board of Directors or provided in its charter. The 
Committee and its members shall generally perform such duties and exercise such 
powers as may be directed or delegated by the Board of Directors from time−to−time, 
including those described in its charter. 

SECTION 7. OTHER COMMITTEES. The Board of Directors, by resolution, may 
dissolve existing committees and may designate additional committees, each of which 
shall consist of not less than one Director. Each such additional committee and its 
members shall generally perform such duties and exercise such powers as may be 
directed or delegated by the Board of Directors from time−to−time, including those 
described in its charter. 

ARTICLE V 
OFFICERS 

SECTION 1. OFFICERS. The officers of this Corporation shall be elected by the 
Board of Directors and shall consist of the Chairman of the Board, the Chief Executive 
Officer, the President, one or more Vice Presidents, a Secretary, a Controller, one or 
more Assistant Secretaries, a Treasurer, one or more Assistant Treasurers, and such 
other officers (including but not limited to one or more Vice Chairmen of this Corporation) 
as shall, from time to time, be provided by the Board of Directors and who shall perform 
the usual duties pertaining to their respective offices, except as otherwise specifically 
provided in these Bylaws or by resolution of the Board of Directors. Unless the Board of 
Directors shall otherwise determine, the Chairman of the Board shall be the Chief 
Executive Officer of this corporation. One person may hold more than one office except 
that no person shall be both the President and a Vice President. 

SECTION 2. QUALIFICATIONS. No person shall be eligible to be Chairman of 
the Board who is not a Director. Persons who are not Directors or who are not 
shareowners shall be eligible for all other offices of this Corporation. 

SECTION 3. TERM OF OFFICE, RESIGNATIONS AND SALARIES. The officers 
shall be elected at the regular meeting of the Board of Directors on the day of, or the day 
immediately preceding, the Annual Meeting and shall hold office for one year and until 
their respective successors have been duly elected and qualified; provided, however, that 
any and all officers of this Corporation may resign at any time and shall be subject to 
removal at any time by an affirmative vote of Directors constituting not less than a majority 
of the Full Board or by action of the Chairman of the Board or Chief Executive Officer. 
Any officer of the Corporation may resign at any time by giving notice in writing or by 
electronic transmission to the Board of Directors or to the Chairman of the Board or Chief 
Executive Officer; provided, however, that if such notice is given by electronic 
transmission, such electronic transmission must either set forth or be submitted with 
information from which it can be determined that the electronic transmission was 
authorized by the officer. Such resignation shall take effect at the date of the receipt of 
such notice or at any later time specified therein and, unless otherwise specified therein, 
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the acceptance of such resignation shall not be necessary to make it effective. The 
salaries of the Chief Executive Officer and senior officers of the Corporation shall be fixed 
by, or at the direction of, the Board of Directors or the Compensation Committee from 
time to time, and no officer shall be prevented from receiving such salary by reason of the 
fact that he or she also is a Director. 

SECTION 4. BONDS. The Directors may, by resolution, require any or all of the 
officers or employees to give bond to this Corporation with good and sufficient surety 
conditioned upon the faithful performance of their respective duties and offices. 

SECTION 5. CHAIRMAN OF THE BOARD AND VICE CHAIRMEN. The 
Chairman of the Board, if one is elected, shall, in addition to his duties as a Director of 
this Corporation, preside as Chairman at all meetings of the shareowners, of the Board 
of Directors, and of the Executive Committee. A Vice Chairman (if one or more is elected, 
in the order designated by the Board of Directors or the Chief Executive Officer) shall, in 
the absence of the Chairman of the Board, perform the duties of the Chairman of the 
Board provided for in this Section. 

SECTION 6. CHIEF EXECUTIVE OFFICER; PRESIDENT. The Chairman of the 
Board, unless otherwise designated by the Board of Directors, shall also be the Chief 
Executive Officer of this Corporation and shall have general supervision of the affairs of 
this Corporation, being responsible to the Board of Directors. The President shall have 
general supervision of the operations of this Corporation subject to the supervision of the 
Chairman of the Board, except that, if the Chairman of the Board shall not also have been 
designated Chief Executive Officer, or in the absence or incapacity of the Chairman of 
the Board who has been so designated, the President shall be the Chief Executive Officer 
of this Corporation and have general supervision of the affairs of this Corporation, being 
responsible to the Board of Directors. The President shall, in the absence or incapacity 
of the Chairman and Vice Chairmen of the Board, perform the functions of the Chairman 
of the Board set forth in Section 5 of this Article V. 

SECTION 7. VICE PRESIDENTS. One or more of the Vice Presidents elected 
may be designated as Executive Vice Presidents. One or more of the Vice Presidents 
elected may be designated as Senior Vice Presidents. Each of the Vice Presidents, 
including the Executive Vice Presidents and the Senior Vice Presidents, shall perform 
such duties as may be prescribed by the Board of Directors or the Chief Executive Officer 
from time−to−time. In the absence or disability of the Chairman, Vice Chairman and 
President, any of the Executive Vice Presidents designated by the Chief Executive Officer 
or the Board of Directors shall possess all the powers and may perform any of the duties 
of the President. In the absence or disability of the President and all of the Executive Vice 
Presidents, such of the Vice Presidents designated by the Chief Executive Officer or the 
Board of Directors, or in the absence or incapacity of those designated Vice Presidents, 
any other person(s) designated by the Chief Executive Officer shall possess all of the 
powers and may perform all of the duties of the President. 

SECTION 8. SECRETARY. The Secretary, or in his or her absence or 
unavailability, any Assistant Secretary, shall issue notices for meetings, shall keep their 
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minutes, shall have charge of the corporate seal and corporate Minute Books, and shall 
make such reports and perform such other duties as are incident to his or her office or as 
are properly required of him or her by the Chief Executive Officer or the Board of Directors. 

SECTION 9. TREASURER. The Treasurer shall have custody of all monies and 
securities of this Corporation. He or she shall deposit or cause to be deposited monies or 
other valuable effects in the name and to the credit of the Corporation, shall sign or 
countersign such instruments as require his or her signature and shall perform all duties 
incident to his or her office or that are properly required of him or her by the Board of 
Directors or the Chief Executive Officer. He or she shall give bond for the faithful 
performance of his or her duties in such sum and with such sureties, to the extent and as 
may be required of him or her by the Board of Directors or the Chief Executive Officer. 
Any Assistant Treasurer shall perform such duties and shall have such responsibilities as 
may be assigned to him or her by the Board of Directors, the Chief Executive Officer or 
the Treasurer. 

SECTION 10. CONTROLLER. The Controller shall have custody of all the 
accounting records of this Corporation and shall keep regular books of account. The 
Controller shall be responsible for maintaining the Corporation’s accounting records and 
statements and shall keep full and accurate accounts of receipts and disbursements in 
books belonging to the Corporation. The Controller also shall maintain adequate records 
of all assets, liabilities, and transactions of the Corporation and shall assure that adequate 
audits thereof are currently and regularly made. He or she shall sign or countersign such 
instruments as require his or her signature and shall perform all duties incident to this 
office or that are properly required of him or her by the Board of Directors, or the Chief 
Executive Officer. 

SECTION 11. DELEGATION. In case of the absence of any officer of this 
Corporation or for any other reason which may seem sufficient to the Board of Directors, 
the Board of Directors or the Chief Executive Officer may delegate the powers and duties 
of any such officer to any Director, officer or employee for the time being. Any officer may 
also delegate his powers and duties to any other officer or employee, to the extent 
indicated in the document or transmission describing the delegation. 

ARTICLE VI 
EXECUTION OF CHECKS AND OTHER INSTRUMENTS 

SECTION 1. The funds of this Corporation shall be deposited in such bank or 
banks of deposit as shall be designated or authorized by the Board of Directors or the 
Chief Financial Officer or Treasurer and in the name of Kellogg Company or such other 
name as the Board of Directors may designate. All checks, drafts or orders drawn against 
funds on deposit in any such bank shall be signed by such person or persons as may be 
authorized by the Board of Directors by a proper resolution or the Chief Financial Officer 
or Treasurer. 

SECTION 2. All other instruments or contracts in writing involving the payment of 
money or of credit or liability of this Corporation, such as deeds, bonds, contracts, etc., 
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shall be signed in the name of this Corporation by the Chairman of the Board, a Vice 
Chairman, the Chief Executive Officer, a Vice President (including appointed Vice 
Presidents) or by such other person or persons as may be authorized by the Board of 
Directors or Chief Executive Officer and may be attested, and the corporate seal affixed 
thereto by either the Secretary or an Assistant Secretary. In the absence of the Secretary 
and Assistant Secretary, or their inability to act, the Treasurer or Assistant Treasurer may 
affix the seal. 

SECTION 3. The Board of Directors, the Executive Committee or the Chief 
Executive Officer may authorize the execution of other instruments or contracts by such 
other officers, agents and employees as may be selected by them from time−to−time and 
with such limitations and restrictions as the authorization may require. 

ARTICLE VII 
CERTIFICATES OF STOCK 

SECTION 1. CERTIFICATES OF STOCK. Certificates representing shares of 
stock of the Corporation shall be in such form as is determined by the Board of Directors 
or shall be uncertificated, to the extent provided by resolutions of the Board of Directors. 
Notwithstanding the adoption of any such resolutions by the Board of Directors providing 
for uncertificated shares, to the extent required by law, every holder of stock of the 
Corporation represented by certificates, and upon request, every holder of uncertificated 
shares, shall be entitled to a certificate representing such shares. Certificates for shares 
of stock shall be signed by the Chairman of the Board, the President or a Vice President, 
and by the Secretary or an Assistant Secretary of this Corporation, both of whose 
signatures may be a facsimile, and shall be numbered and entered in appropriate records 
of this Corporation (which may be held by a Transfer Agent and Registrar described 
below) as they are issued. Each certificate shall exhibit the holder’s name and the number 
of shares evidenced thereby. They shall, in all respects, conform to the requirements of 
the law of the State of Delaware, and shall be otherwise in such form as may be 
prescribed by the Board of Directors. 

SECTION 2. LOST, STOLEN OR DESTROYED CERTIFICATES. If any person 
claims a certificate is lost, stolen or destroyed, a new certificate may be issued of the 
same tenor and for the same number of shares as the one alleged to be lost, stolen or 
destroyed, upon compliance with any terms and conditions (such as a bond of indemnity) 
which this Corporation may prescribe. 

ARTICLE VIII 
TRANSFER OF SHARES 

SECTION 1. TRANSFER OF SHARES. Shares of stock of this Corporation shall 
be transferred on the records of the Corporation (which may be held by a Transfer Agent 
and Registrar described below) by the owner thereof or his or her representative through 
the surrender and cancellation of a certificate or certificates for such share. Upon 
presentation and surrender of a certificate properly endorsed and payment of all taxes 
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thereon, the transferee shall be entitled to a new certificate in place thereof if less than all 
shares represented by such surrendered certificate(s) were transferred. 

SECTION 2. REGISTRATION. One or more Transfer Agents and Registrars of 
the Corporation’s stock may be appointed by resolution of the Board of Directors for the 
transfer and registration of any class or classes of stock of this Corporation, and upon 
such appointment, no certificate for any such class of stock shall be issued or be valid for 
any purpose until countersigned by one such Transfer Agent and registered and 
countersigned by one such Registrar; provided, however, that the countersignature of 
such Transfer Agent may be a facsimile if such certificate is countersigned manually by 
a Registrar who shall be other than this Corporation or its employee. 

ARTICLE IX 
CORPORATE SEAL 

SECTION 1. CORPORATE SEAL. The corporate seal shall have inscribed 
thereon in the center the words “Corporate Seal” and the number “1922”, and in a circle 
around the margin the words 

“Kellogg Company” 
“Delaware”. 

ARTICLE X 
DIVIDENDS 

SECTION 1. DIVIDENDS. Dividends upon the stock of this Corporation shall be 
payable from funds lawfully available therefor at such times and in such amounts as the 
Board of Directors, or a committee thereof expressly authorized by resolution of the Board 
of Directors, may from time−to−time, direct. 

ARTICLE XI 
FISCAL YEAR 

SECTION 1. FISCAL YEAR. Unless otherwise provided by the Board of 
Directors, the fiscal year of this Corporation shall begin on the day after the Saturday 
closest to December 31 and end on the Saturday closest to December 31 of each year. 

ARTICLE XII 
INSPECTION OF BOOKS 

SECTION 1. INSPECTION OF BOOKS. Except to the extent otherwise required 
by law, the Certificate of Incorporation or these Bylaws, the Board of Directors shall 
determine, from time−to−time whether, and if allowed, when, and under what conditions 
and regulations, the stock ledger, books, records and accounts of this Corporation, or any 
of them, shall be open to the inspection of the shareowners, and the shareowners’ rights, 
if any, thereof. 
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ARTICLE XIII 
MISCELLANEOUS 

SECTION 1. DESIGNATION OF ORDER. The Chief Executive Officer or the 
Board of Directors may designate any order of assignment of responsibility to apply within 
any specified group of officers where, as provided in these Bylaws, any such designation 
is to be made as to one or more of such officers. In the event that no such designation is 
made, the order of assignment within any specified group of officers will be according to 
the length of service of each particular officer in the specified office, with the officer serving 
the longest term within that particular office to be assigned first, and in his or her absence 
or incapacity, the officer serving the next longest term in that particular office to be 
assigned second, and so on. 

SECTION 2. VOTING SECURITIES OWNED BY THE CORPORATION. 
Notwithstanding anything to the contrary contained herein, powers of attorney, proxies, 
waivers of notice of meeting, consents and other instruments relating to securities owned 
by the Corporation may be executed in the name of and on behalf of the Corporation by 
the President or any Vice President or Secretary or Assistant Secretary and any such 
officer may, in the name of and on behalf of the Corporation, take all such action as any 
such officer may deem advisable to vote in person or by proxy at any meeting of security 
holders of any corporation or other entity in which the Corporation may own securities 
and at any such meeting shall possess and may exercise any and all rights and powers 
incident to the ownership of such securities and which, as the owner thereof, the 
Corporation might have exercised and possessed if present. The Board of Directors may, 
by resolution, from time to time confer like powers upon any other person or persons. 

SECTION 3. RELIANCE UPON BOOKS, REPORTS AND RECORDS. Each 
director, each member of any committee designated by the Board of Directors, and each 
officer of the Corporation shall, in the performance of his or her duties, be fully protected 
in relying in good faith upon the books of account or other records of the Corporation and 
upon such information, opinions, reports or statements presented to the Corporation by 
any of its officers or employees, or committees of the Board of Directors so designated, 
or by any other person as to matters which such director or committee member 
reasonably believes are within such other person’s professional or expert competence 
and who has been selected with reasonable care by or on behalf of the Corporation. 

SECTION 4. TIME PERIODS. In applying any provision of these Bylaws which 
requires that an act be done or not be done a specified number of days prior to an event 
or that an act be done during a period of a specified number of days prior to an event, 
calendar days shall be used, the day of the doing of the act shall be excluded, and the 
day of the event shall be included. 

ARTICLE XIV 
AMENDMENT 

SECTION 1. AMENDMENT. Except to the extent otherwise provided in the 
Certificate of Incorporation, these Bylaws shall be subject to alteration, amendment of 
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repeal, and new bylaws may be adopted (i) by the affirmative vote of the holders of not 
less than a majority of the voting power of all shares of the Voting Stock (as such term is 
defined in Article NINTH of the Certificate of Incorporation), voting together as a single 
class, at any regular or special meeting of the shareowners (but only if notice of the 
proposed change be contained in the notice to the shareowners of the proposed action), 
or (ii) by the affirmative vote of not less than a majority of the members of the Board of 
Directors at any meeting of the Board of Directors at which there is a quorum present and 
voting; provided that any alteration, amendment of repeal made with respect to, or the 
adoption of, a new bylaw inconsistent with Article II, Section 2, or Article III, Section 1, 
Section 2, Section 5, or Section 7, or this Article XIV, Section 1 of these Bylaws, shall 
require, in the case of clause (i), the affirmative vote of the holders of not less than 
two−thirds of the voting power of all shares of the Voting Stock, or, in the case of clause 
(ii), the affirmative vote of Directors constituting not less than two−thirds of the Full Board. 

ARTICLE XV 
INDEMNIFICATION OF DIRECTORS, OFFICERS, 

EMPLOYEES AND AGENTS; INSURANCE 

SECTION 1. RIGHT TO INDEMNIFICATION. Each person who was or is made 
a party, or is threatened to be made a party to, or is otherwise involved in any action, suit 
or proceeding, whether civil, criminal, administrative or investigative (hereinafter a 
“Proceeding”), by reason of the fact that he or she or a person of whom he or she is the 
legal representative (a) is or was a Director or officer of the Corporation or (b) is or was 
serving at the request of the Corporation as a director, officer, trustee, employee or agent 
of another corporation or of a partnership, joint venture, trust or other enterprise, including 
service with respect to employee benefit plans maintained or sponsored by the 
Corporation (hereinafter, an “indemnitee”), whether the basis of such Proceeding is an 
alleged action or omission in an official capacity as a Director, officer, trustee, employee 
or agent or in any other capacity while serving as a Director, officer, trustee, employee or 
agent, shall be indemnified and held harmless by the Corporation to the fullest extent 
authorized by the Delaware General Corporation Law, as the same exists or may 
hereafter be amended, against all expense, liability and loss (including attorneys’ fees, 
judgments, fines, ERISA excise taxes, or penalties and amounts paid or to be paid in 
settlement) reasonably incurred or suffered by such indemnitee in connection therewith, 
and such indemnification shall continue as to an indemnitee who has ceased to be a 
Director, officer, trustee, employee or agent, and shall inure to the benefit of the 
indemnitee’s heirs, executors and administrators; provided, however, that except as 
provided in Section 2 of this Article with respect to proceedings to enforce rights to 
indemnification, the Corporation shall indemnify any such indemnitee in connection with 
a Proceeding (or part thereof) initiated by such indemnitee only if such Proceeding (or 
part thereof) was authorized by the Board of Directors. The right to indemnification 
conferred in this Section shall be a contract right and shall include the right to be paid by 
the Corporation the expenses incurred in defending any such Proceeding in advance of 
its final disposition (hereinafter an “Advancement of Expenses”); provided, however, that 
if the Delaware General Corporation Law requires, an Advancement of Expenses incurred 
by an indemnitee in his or her capacity as a Director or officer (and not in any other 
capacity in which service was or is rendered by such person while a Director or officer, 
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including, without limitation, service to an employee benefit plan) shall be made only upon 
delivery to the Corporation of an undertaking, by or on behalf of such indemnitee, to repay 
all amounts so advanced if it shall ultimately be determined by final judicial decision, from 
which there is no further right to appeal, that such indemnitee is not entitled to be 
indemnified for such expenses under this Section or otherwise (hereinafter an 
“Undertaking”). 

SECTION 2. RIGHT OF INDEMNITEE TO BRING SUIT. If a claim under Section 
1 of this Article is not paid in full by the Corporation within sixty days after a written claim 
has been received by the Corporation, except in the case of a claim for an Advancement 
of Expenses, in which case the applicable period shall be twenty days, the indemnitee 
may, at any time thereafter, bring suit against the Corporation to recover the unpaid 
amount of the claim. If successful, in whole or in part, in any suit, or in a suit brought by 
the Corporation to recover an Advancement of Expenses pursuant to the terms of an 
Undertaking, the indemnitee shall be entitled to be paid also the expense of prosecuting 
or defending such suit. In (i), any suit brought by the indemnitee to enforce a right to 
indemnification hereunder (but not in a suit brought by the indemnitee to enforce a right 
to an Advancement of Expenses), it shall be a defense that, and (ii) any suit by the 
Corporation to recover an Advancement of Expenses pursuant to the terms of an 
Undertaking, the Corporation shall be entitled to recover such expenses upon a final 
adjudication that, the indemnitee has not met the applicable standard of conduct set forth 
in the Delaware General Corporation Law. Neither the failure of the Corporation (including 
its Board of Directors, independent legal counsel or its shareowners) to have made a 
determination prior to the commencement of such suit that indemnification of the 
indemnitee is proper in the circumstances because the indemnitee has met the applicable 
standard of conduct set forth in the Delaware General Corporation Law, nor an actual 
determination by the Corporation (including its Board of Directors, independent legal 
counsel or its shareowners) that the indemnitee has not met such applicable standard of 
conduct, shall create a presumption that the indemnitee has not met the applicable 
standard of conduct, or, in the case of such a suit brought by the indemnitee, be a defense 
to such suit. In any suit brought by the indemnitee to enforce a right hereunder, or by the 
Corporation to recover an Advancement of Expenses pursuant to the terms of an 
Undertaking, the burden of proving that the indemnitee is not entitled to be indemnified 
or to such Advancement of Expenses under this Section or otherwise, shall be on the 
Corporation. 

SECTION 3. NON−EXCLUSIVITY OF RIGHTS; RELIANCE. The rights to 
indemnification and to the Advancement of Expenses conferred in this Article (a) shall not 
be exclusive of any other right which any person may have or hereafter acquire under 
any statute, these Bylaws, the Certificate of Incorporation, vote of shareowners or 
disinterested Directors, or otherwise and (b) cannot be terminated by the Corporation, the 
Board of Directors or the shareowners of the Corporation with respect to a person’s 
service prior to the date of such termination. The rights of an indemnitee to 
indemnification, advancement of expenses or otherwise under this Article shall vest at the 
time such person is elected or appointed a Director, officer, trustee, employee or agent, 
and no amendment, modification, alteration or repeal of this Article shall affect the rights 
of any indemnitee or his or her successors whose rights previously vested prior to the 
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time of any such amendment modification, alternation or repeal without such person’s 
written consent. 

SECTION 4. INSURANCE. The Corporation may maintain insurance, at its 
expense, to protect itself and any Director, officer, employee or agent of the Corporation 
or another corporation, partnership, joint venture, trust or other enterprise against any 
expense, liability or loss, whether or not the Corporation would have the power to 
indemnify such person against such expense, liability or loss under the Delaware General 
Corporation Law. 

SECTION 5. OTHER INDEMNIFICATION. The Corporation may, to the extent 
authorized from time−to−time by the Board of Directors, grant rights to indemnification 
and to the Advancement of Expenses to any Director, officer, employee or agent of the 
Corporation, whether or not acting in his or her capacity as such, or at the request of the 
Corporation, to the fullest extent of the provisions of this Article with respect to the 
indemnification and Advancement of Expenses of Directors and officers of the 
Corporation. 
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CORPORATE GOVERNANCE GUIDELINES 
December 15, 2017 

The following Corporate Governance Guidelines (“these Guidelines”) have been 
adopted by the Board of Directors (the “Board”) of Kellogg Company (the “Company”) to 
assist the Board in the exercise of its responsibilities to the Company and its share 
owners. These Guidelines should be interpreted in the context of all applicable laws and 
the Company’s amended restated certificate of incorporation (the “Certificate of 
Incorporation”), bylaws (the “Bylaws”) and other corporate governance documents, and 
are intended to serve as a flexible framework within which the Board may conduct its 
business and not as a set of legally binding obligations. These Guidelines are subject to 
modification by the Board, and the Board shall be able, in the exercise of its discretion, 
to deviate from these Guidelines from time to time, as the Board may deem appropriate 
or as required by applicable laws and regulations. 

1. Director Qualifications 

The Board will have a majority of directors who meet the criteria for 
independence of the New York Stock Exchange and the Securities Exchange Act of 
1934 (the “Exchange Act”), with the Board to affirmatively determine that these directors 
are independent, and disclose that determination, to the extent required. The 
Nominating and Governance Committee (the “Nominating Committee”) is responsible 
for developing the criteria for, and reviewing periodically with the Board, the requisite 
skills and characteristics of new Board members as well as the composition of the 
Board as a whole. These criteria will include members’ independence, as well as 
consideration of diversity, age, skills, and experience in the context of the needs of the 
Board. The Nominating Committee also will consider a combination of factors for each 
nominee, including (a) the nominee’s ability to represent all shareholders without a 
conflict of interest; (b) the nominee's ability to work in and promote a productive 
environment; (c) whether the nominee has sufficient time and willingness to fulfill the 
substantial duties and responsibilities of a director; (d) whether the nominee has 
demonstrated the high level of character and integrity expected by the Company; (e) 
whether the nominee possesses the broad professional and leadership experience and 
skills necessary to effectively respond to the complex issues encountered by a multi-
national, publicly-traded company; and (f) the nominee’s ability to apply sound and 
independent business judgment. Nominees for directorship will be recommended to the 
Board for approval by the Nominating Committee in accordance with these criteria and 
the policies, principles and requirements in its charter. The invitation to join the Board 
should be extended on behalf of the Board by the Lead Director (as defined below) or 
the Chairman of the Board. 

The size of the Board is set from time to time (consistent with the Bylaws and 
Certificate of Incorporation). The Board prefers approximately 12 members, but is willing 
to expand the Board in order to add an outstanding candidate or to prepare for 
departures of directors. 
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It is the sense of the Board that individual directors who change the principal 
responsibility or occupation they held when they were elected to the Board should 
volunteer to resign from the Board. It is not the sense of the Board that in every instance 
the directors who retire from, or change, such responsibility or occupation should 
necessarily leave the Board. There should, however, be an opportunity for the Board, 
through the Nominating Committee, to review the continued appropriateness of Board 
membership under the circumstances. To be clear, any officer of the Company who is a 
director shall volunteer to resign from the Board when such individual ceases to be 
employed by the Company. 

Directors should not serve on more than four other boards of public companies in 
addition to the Company’s Board. Directors are expected to advise the Chairman of the 
Board and the Lead Director in advance of accepting an invitation to serve on another 
public company board or assignment to any other public company’s audit or 
compensation committee. No director may be nominated to a new term if he or she 
would be age seventy-two or older at the time of the election; provided however, from 
time to time, the Board may re-nominate an independent director for additional terms if 
the Board determines that due to their unique capabilities and / or special 
circumstances such re-nomination is in the best interest of the Company. No director 
shall serve as a director, officer or employee of a competitor of the Company (as 
determined by the Board in its sole discretion). 

The Board does not believe it should establish term limits. While term limits could 
help ensure that there are fresh ideas and viewpoints available to the Board, they have 
the disadvantage of losing the contribution of directors who have been able to develop, 
over a period of time, increasing insight into the Company and its operations and, 
therefore, provide an increasing contribution to the Board as a whole. In order to assure 
the appropriate balance between members with new and different perspectives and 
those with a deep understanding of the Company built up over many years, the 
Nominating Committee will review a director’s continuation on the Board each time such 
director's term of office expires. This will also allow each director the opportunity to 
conveniently confirm his or her desire to continue as a member of the Board. 

2. Director Responsibilities 

The basic responsibility of the directors is to exercise their business judgment to 
act in what they reasonably believe to be the best interests of the Company and its 
shareholders. In discharging that obligation, directors are entitled to rely on the honesty 
and integrity of the Company’s senior executives and its outside advisors and auditors. 
The directors shall also be entitled to have the Company purchase reasonable directors’ 
and officers’ liability insurance on their behalf, to the benefits of indemnification to the 
fullest extent permitted by law and the Company’s Certificate of Incorporation, Bylaws 
and any indemnification agreements, and to exculpation as provided by state law and 
the Company's Certificate of Incorporation and Bylaws. 
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Directors are expected to attend the annual meeting of shareholders and all or 
substantially all of the Board meetings and meetings of committees on which they 
serve, and to spend the time needed and meet as frequently as necessary to properly 
discharge their responsibilities. Information and data that are important to the Board’s 
understanding of the business to be conducted at a Board or committee meeting should 
generally be distributed in writing to the directors before the meeting, and directors 
should review these materials in advance of the meeting and shall preserve the 
confidentiality of confidential material given or presented to directors. Directors are also 
expected to comply with stock ownership guidelines, as they may be in effect from time 
to time. 

The offices of Chairman of the Board and Chief Executive Officer may be at 
times combined and at times separated. The Board has discretion in combining or 
separating the positions as it deems appropriate in light of prevailing circumstances. 
The Board of Directors believes that the combination or separation of these offices 
should continue to be considered as part of the succession planning process. 

The Board believes that it would be beneficial to the Company to designate one 
of the directors as a lead director (the “Lead Director”), whose duties shall be more fully 
described in these Guidelines. It is the sense of the Board that the Chair of the 
Nominating Committee should be designated as the Lead Director, however, that 
designation shall be reviewed by the Board from time to time. 

The Chairman will establish the agenda for each Board meeting, which shall be 
approved by the Lead Director. At the beginning of the year, the Chairman will establish 
a schedule of agenda subjects to be discussed during the year (to the degree this can 
be foreseen), with the agendas also being subject to approval by the Lead Director. 
Each Board member is free to suggest the inclusion of items on the agenda. Each 
Board member is free to raise at any Board meeting subjects that are not on the agenda 
for that meeting. The Board will review the Company’s long-term strategic plans and the 
principal issues that the Company will face in the future during at least one Board and/or 
Committee meeting each year. 

The Lead Director shall review and approve meeting schedules to assure that 
there is sufficient time for discussion of all agenda items and shall approve all 
information sent to the Board. The Lead Director shall also serve as liaison between the 
Chairman of the Board/Chief Executive Officer and the non-management directors. 

The non-management directors will have the opportunity to meet in executive 
session as often as they deem appropriate, but it is the sense of the Board that the non-
management directors shall meet in executive session at least three times annually. In 
addition, the Lead Director may call an executive session of non-management directors 
at any time, consistent with the Bylaws and Certificate of Incorporation. The Lead 
Director shall preside at these meetings, and at all other meetings of the Board of 
Directors at which the Chairman of the Board is not present, and his or her name will be 
disclosed in the annual proxy statement. In order that interested parties may be able to 
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make their concerns known to the non-management directors, the Company shall 
disclose a method for such parties to communicate directly with the Lead Director. If 
requested by major shareowners, the Lead Director will ensure availability for 
consultation and direct communication. 

The Board believes that the management speaks for the Company. Individual 
Board members may, from time to time, meet or otherwise communicate with various 
constituencies that are involved with the Company, however, it is expected that Board 
members would do this with the knowledge of management and, absent unusual 
circumstances or as contemplated by the committee charters, only at the request of 
management. 

3. Board Committees 

The Board will have at all times an Audit Committee, a Compensation Committee 
and a Nominating Committee. All of the members of these committees will be 
independent directors under the criteria established by the New York Stock Exchange 
and all members of the Audit Committee will be independent under the Exchange Act. 
In order for a director to qualify as independent, the Board must affirmatively determine 
that such director is independent, and disclose that determination, to the extent 
required. Committee members will be appointed by the Board upon recommendation of 
the Nominating Committee, which shall consider the expertise of individual directors 
among other matters. It is the sense of the Board that consideration should be given to 
rotating committee members periodically and rotating Committee Chairs every five 
years or so (other than the Chair of the Nominating Committee), but the Board does not 
feel that rotation should be mandated as a policy. The Chair of the Nominating 
Committee will be selected as provided in that Committee’s charter. 

Each committee will have its own charter. The charters will set forth the 
purposes, goals and responsibilities of the committees as well as qualifications for 
committee membership, procedures for committee member appointment and removal, 
committee structure and operations and committee reporting to the Board. The charters 
will also provide that each committee will annually evaluate its performance. 

The Chair of each committee, in consultation with the committee members will 
determine the frequency and length of the committee meetings consistent with any 
requirements set forth in the committee’s charter. The Chair of each committee, in 
consultation with the appropriate members of the committee and management, will 
develop the committee’s agenda. At the beginning of the year each committee will 
establish a schedule of agenda subjects to be discussed during the year (to the degree 
these can be foreseen). The schedule for each committee will be furnished to all 
directors. 

The Board and each committee have the power to hire independent legal, 
financial or other advisors as they may deem necessary, without consulting or obtaining 
the approval of any officer of the Company in advance, and the Company shall bear all 
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fees and expenses associated with any such retention. The Board may, from time to 
time, establish or maintain additional committees as necessary or appropriate. 

4. Director Elections 

The required vote for the election of a director (the “required vote”) is as set forth 
in the Bylaws. No director will be nominated for election or otherwise be eligible for 
service on the Board unless and until such candidate has delivered an irrevocable 
resignation to the Nominating Committee that would be effective upon (i) such director’s 
failure to receive the required vote and (ii) the Board’s acceptance of such resignation. If 
a director fails to receive the required vote in an uncontested election, the Nominating 
Committee will promptly consider such resignation and will recommend to the Board the 
action to be taken with respect to such offered resignation. 

The Board will act on the Nominating Committee’s recommendation no later than 
90 days following the certification of the election results from the shareholders’ meeting 
where the election occurred. The director whose resignation is under consideration 
shall not participate in the recommendation of the Nominating Committee or 
deliberations of the Board with respect to his or her nomination. Following the Board’s 
decision, the Company will promptly disclose in a Form 8-K the decision whether to 
accept the resignation as tendered. To the extent that any resignation is accepted, the 
Nominating Committee will recommend to the Board whether to fill such vacancy or 
vacancies or to reduce the size of the Board. 

This Policy will be summarized or included in each proxy statement relating to 
election of directors of the Company. 

5. Director Access to Officers and Employees 

Directors have full and free access to officers and employees of the Company. 
Any meetings or contacts that a director wishes to initiate may be arranged through the 
Chief Executive Officer or the Secretary or directly by the director. The directors will use 
their judgment to ensure that any such contact is not disruptive to the business 
operations of the Company and will, to the extent not inappropriate, copy the Chief 
Executive Officer on any written communications between a director and an officer or 
employee of the Company. 

The Board welcomes regular attendance at each Board meeting of senior officers 
of the Company. If the Chief Executive Officer wishes to have additional Company 
personnel attend on a regular basis, this suggestion should be brought to the Board for 
approval. 

6. Director Compensation; Charitable Contributions 

The form and amount of director compensation will be determined by the 
Nominating Committee in accordance with its charter, which will conduct an annual 
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review of director compensation. Director compensation shall be in an amount which is 
competitive with the market and is geared towards attracting and retaining highly-
qualified, independent professionals to represent the Company’s shareholders. The 
Nominating Committee will consider a director’s compensation when determining such 
director’s independence. 

The Company will make charitable contributions in line with established priorities 
and practices, and the recipients of these charitable contributions may include 
organizations affiliated with directors. However, the Company will not make charitable 
contributions at the request (or on behalf) of any independent director. 

7. Director Orientation and Continuing Education 

All new directors must participate in the Company’s Orientation Program, which 
should be conducted as soon as possible, preferably within two months of the meeting 
at which the new director is elected. This orientation will include presentations by senior 
management to familiarize new directors with the Company’s strategic plans, its 
significant financial, accounting and risk management issues, its compliance programs, 
its Global Code of Ethics and Code of Conduct, its principal officers, and its internal and 
independent auditors. In addition, the Orientation Program will include visits to 
Company headquarters. All other directors are also invited to attend the Orientation 
Program. Each director should maintain the necessary level of qualifications to perform 
the responsibilities of a director and member of any committee of which such person is 
a member. The Company shall also provide continuing education to the directors 
consistent with the Board Education Policy. The Secretary shall also be responsible for 
keeping the Board abreast of corporate governance developments, and, generally, the 
Board expects to have at least one continuing education presentation per year. 

8. Chief Executive Officer Evaluation and Management Succession 

The Nominating Committee will make a recommendation to the independent 
members of the Board annually regarding the Chief Executive Officer’s performance. 
The Compensation Committee will make a recommendation to the independent 
members of the Board annually regarding the Chief Executive Officer’s compensation. 
The independent members of the Board will then use these recommendations to 
conduct an annual review of the Chief Executive Officer’s performance and determine 
his or her compensation. The Nominating Committee shall make a report to the Board 
on succession planning at least once annually. The entire Board will work with the 
Nominating Committee to evaluate potential successors to the Chief Executive Officer. 
The Chief Executive Officer should make available his or her recommendations and 
evaluations of potential successors, along with a review of any development plans 
recommended for such individuals. 

9. Annual Performance Evaluation 

The Board will conduct an annual self-evaluation to determine whether it and its 
committees are functioning effectively. The Nominating Committee will receive 
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comments from all directors and report annually to the Board with an assessment of the 
Board's performance. The assessment will focus on the Board's contribution to the 
Company and specifically focus on areas in which the Board or management believes 
that the Board could improve. 

10. Amendments, Modifications and Waivers 

These Guidelines, and the charters of the Board committees, may be amended, 
modified or waived by the Board and waivers and amendments of these Guidelines may 
also be made by the Nominating Committee, subject in each case to timely compliance 
with all applicable disclosure requirements. 
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