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RE: Kaman Corporation - 2019 Annu� Meeting 
Omission of Shareholder Proposal of John Chevedden 

Ladies-and Gentlemen: 

Pursuant to Rule 14a-8G) promulgated under the Securities Exchange Act of 
1934, as amended (the "Exchange Act"), we are writing on behalf of our client, 
Kaman Corporation, a Connecticut corporation (the "Company"), to request that the 
Staff of the Division of Corporation Finance (the "Staff') of the U.S. Securities and 
Exchange Commission (the "Commission") concur with the Company's view that, 
for the reasons stated below, it may exclude the shareholder proposal and supporting 
statement (the "Proposal") submitted by John Chevedden (the "Proponent") from the 
proxy materials to be distributed by the Company in connection with its 2019 annual 
meeting of shareholders (the "2019 proxy materials"). 

In accordance with Section C of Staff Legal Bulletin No. 14D (Nov. 7, 2008) 
("SLB 14D"), we are emailing this letter and its attachments to the Staff at 
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shareholderproposals@sec.gov. In accordance with Rule 14a-8G), we are 
simultaneously sending a copy of this letter and its attachments to the Proponent as 
notice of the Company's intent to omit the Proposal from the 2019 proxy materials. 

Rule 14a-8(k) and Section E of SLB 14D provide that shareholder proponents 
are required to send companies a copy of any correspondence that the shareholder 
proponents elect to submit to the Commission or the Staff. Accordingly, we are 
taldng this opportunity to remind the Proponent that if the Proponent submits 
correspondence to the Commission or the Staff with respect to the Proposal, a copy 
of that correspondence should concurrently be furnished to the Company. 

I. The Proposal 

The text of the resolution contained in the Proposal is copied below: 

RESOLVED, shareholders ask that our Company take all the steps 
necessary to reorganize the Board of Directors into one class with 
each director subject to election each year. Although our company is 
perfectly caopable [sic] of adopting this proposal topic in one-year, 
this proposal even allows the leeway to phase it in over 3-years. It is 
critical to this proposal that our company take all the steps necessary 
to reorganize the Board ofDirectors into one class. This includes 
taking the steps necessary to adjourn the annual meeting to solicit the 
votes necessary for approval if the votes for approval are lacking 
during the annual meeting. 

II. Bases for Exclusion 

We hereby respectfully request that the Staff concur in the Company's view 
that it may exclude the Proposal from the 2019 proxy materials pursuant to: 

• Rule 14a-8(i)(10) because the Company has substantially 
implemented the Proposal; 

• Rule 14a-8(i)(7) because the Proposal deals with matters relating to 
the Company's ordinary business operations; and 

• Rule 14a-8(i)(3) because the Proposal is materially false and 
misleading in violation ofRule 14a-9. 

III. Background 

A. The Proposal 

mailto:shareholderproposals@sec.gov
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The Company received the initial version of the Proposal via email on 
September 23, 2018, accompanied by a cover letter from the Proponent. On October 
3, 2018, the Company sent a letter to the Proponent via email informing him that the 
Company was unable to confirm his status as aregistered holder of Company 
common stock as of the date of the Proposal (the "Deficiency Letter"). On October 
11, 2018, via email, the Company received a letter from Fidelity Investments (the 
"Broker Letter") confirming that the Proponent beneficially held the requisite 
number of shares. On November 1, 2018, via email, the Company received a revised 
version of the Proposal, accompanied by a cover letter from the Proponent. Copies 
of the Proposal, cover.letters, the Deficiency Letter, and the Broker Letter are 
attached hereto as Exhibit A. 

B. The Company's Charter Amendment and Bylaw Amendment 

The Company's Amended and Restated Certificate of Incorporation (the 
"Certificate of Incorporation") contains a provision calling for the Company's Board 
ofDirectors (the "Board") to be divided into classes. Article Seventh of the 
Certificate of Incorporation governs certain powers of the Company and its officers, 
directors and shareholders. Subsection (D)(2) of Article Seventh currently provides 
that the Board be divided into three classes, with each class consisting as nearly as 
possible of one-third of the total number of directors and with each class elected for a 
three-year term. Subsection (1) of Article III of the Company's Amended and 
Restated Bylaws (the "Bylaws") provides that directors be divided into classes, 
elected to staggered terms and hold office as provided by Article Seventh of the 
Certificate of Incorporation. 

On December 11, 2018, the Board adopted resolutions that approved 
amending the Certificate of Incorporation to declassify the Board (the 
"Amendment"), declared such Amendment advisable and in the best interest of the 
Company and its shareholders and directed that such Amendment be submitted to 
shareholders for adoption at the next annual meeting. At the 2019 annual meeting, 
the Board will recommend to the Company's shareholders that they approve the 
Amendment. In accordance with the Certificate of Incorporation, to be approved, the 
Amendment will require the affirmative vote of the holders of at least 66 2/3% of the 
outstanding shares of common stock. In the event that shareholders at the 2019 
annual meeting approve the Amendment, the Amendment would eliminate the 
classification of the Board over a three-year period beginning at the 2020 annual 
meeting of shareholders. Directors would be elected to one-year terms following the 
expiration of the directors' existing terms, resulting in all directors being elected 
annually beginning at the 2022 annual meeting of shareholders. The text of the 
proposed Amendment, in which proposed deletions are reflected in red 
"strikethrough" text and proposed additions ate reflected in blue "double underline" 
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text, is attached hereto as Exhibit B. If shareholders approve the Amendment, the 
Board will also make certain conforming changes to the Bylaws. 

N. The Proposal May be Excluded Pursuant to Rule 14a-8(i)(10) Because 
the Company Has Substantially Implemented the Proposal 

J 

Rule 14a-8(i)(10) permits a company to exclude a shareholder proposal if the 
company has already substantially implemented the proposal. The Commission 
adopted the "substantially implemented" standard in 1983 after determining that the 
"previous formalistic application" of the rule defeated its purpose, which is to "avoid 
the possibility of shareholders having to consider matters which already have been 
favorably acted upon by the management." See Exchange Act Release No. 34-20091 
(Aug. 16, 1983) (the "1983 Release") and Exchange Act Release No. 34-12598 (July 
7, 1976). Accordingly, the actions requested by a proposal need not be "fully 
effected" provided that they have been "substantially implemented" by the company. 
See 1983 Release. 

Applying this standard, the Staff has permitted exclusion under Rule 
14a-8(i)(10) when the company's policies, practices and procedures compare 
favorably with the guidelines of the proposal. See, e.g., Exxon Mobil Corp. (Mar. 
17, 2015) (permitting exclusion of a proposal requesting that the company commit to 
increasing the dollar amount authorized for capital distributions to shareholders 
through dividends or share buybacks where the company's long-standing capital 
allocation strategy and related "policies, practices and procedures compare[ d] 
favorably with the guidelines of the proposal and ...therefore, substantially 
implemented the proposal"); Walgreen Co. (Sept. 26, 2013) (permitting exclusion of 
a proposal requesting elimination of certain supermajority vote requirements where 
the company's elimination from its governing documents of all but one such · 
requirement "compare[ d] favorably with the guidelines of the proposal"); General 
Dynamics C01p. (Feb; 6, 2009) (permitting exclusion of a proposal requesting a 10% 
ownership threshold for special meetings where the company planned to adopt a 
special meeting bylaw with an ownership threshold of 10% for special meetings 
called by one shareholder and 25% for special meetings called by a group of 
shareholders). 

In addition, the Staff has permitted exclusion under Rule 14a-8(i)(10) where 
a company already addressed the underlying concerns and satisfi~d the essential 
objective of the proposal, even if the.proposal had not been implemented exactly as 
proposed by the proponent. In Wal-Mart Stores, Inc. (Mar. 30, 2010), for example, 
the proposal requested that the company adopt six principles for national and 
international action to stop global warming. The company argued that its Global 
Sustainability Report, available on the company's website, substantially 



Office of Chief Counsel 
December 14, 2018 
Page 5 

implemented the proposal. Although the report referred to by the company set forth 
only four principles that covered most, but not all, of the issues raised by the 
proposal, the Staff concluded that the company had substantially implemented the 
proposal. See, e.g.,Aifasco Corp. (Mar. 29, 1999) (permitting exclusion on 
substantial implementation grounds where the company adopted a version of the 
proposal with slight modifications and clarification as to one of its terms); see also 
Oshkosh Corp. (Nov. 4, 2016) (permitting exclusion on substantial implementation 
grounds of a proposal requesting six changes to the company's proxy access bylaw, 
where the company amended its proxy access bylaw to implement three of six 
requested changes); MGMResorts International (Feb. 28, 2012) (permitting 
exclusion on substantial implementation grounds of a proposal requesting a report on 
the company's sustainability policies and performance, including multiple objective 
statistical indicators, where the company published an annual sustainability report); 
Exelon Corp. (Feb. 26, 2010) (permitting exclusion on substantial implementation 
grounds of a proposal requesting a report disclosing policies and procedures for 
political contributions and monetary and non-monetary political contributions where 
the company had adopted corporate political contributions guidelines); Johnson & 
Johnson (Feb. 17, 2006) (permitting exclusion on substantial implementation 
grounds of a proposal directing management to verify employment legitimacy of 
U.S. employees and to terminate employees not in compliance where the company 
confirmed it complied with existing federal law to verify employment eligibility and 
terminate unauthorized employees); The Gap Inc. (Mar. 16, 2001) (permitting 
exclusion on substantial implementation grounds of a proposal requesting a report on 
child labor practices of the company's suppliers where the company had established 
a code of vendor conduct, monitored compliance with the code, published 
information on its website about the code and monitoring programs and discussed 
child labor issues with shareholders). 

The text of the Proposal makes clear that the Proposal's essential objective is 
to require the Company's directors to be elected annually to one-year terms. 
Applying the principles described above, the Staff has consistently concurred that a 
board action submitting a declassification amendment for shareholder approval 
substantially implements a shareholder declassification proposal, and therefore, the 
shareholder proposal may be excluded from proxy materials in accordance with Rule 
14a-8(i)(l0). See, e.g., Costco Wholesale Corp. (Nov. 16, 2018); iRobot Corp. (Feb. 
9, 2018); AbbVie Inc. (Dec. 22, 2016); Ryder System, Inc. (Feb. 11, 2,015); St. Jude 
Medical, Inc. (Feb. 3, 2015); LaSalle Hotel Properties (Feb. 27, 2014); Dun & 
Bradstreet Corp. (Feb. 4, 2011); Baxter International Inc. (Feb. 3, 2011); IMS 
Health Inc. (Feb. 1, 2008); Visteon Corp. (Feb. 15, 2007); Northrop Grumman Corp. 
(Mar. 22, 2005); Sabre Holdings C01p. (Mar. 2, 2005); Raytheon Co. (Feb. 11, 2005) 
( concurring in each case with the exclusion of a shareholder declassification proposal 
where the board directed the submission of a declassification amendment for 
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shareholder approval). The Staff als9 has concurred in the exclusion of shareholder 
declassification proposals pursuant to Rule 14a-8(i)(l0) where the company's 
proposal would implement declassification of the board over a different time period 
than requested by the shareholder proposal. See, e.g., AmerisourceBergen Corp. 
(Nov. 15, 2010, recon. deniedDec. 8, 2010); Textron Inc. (Jan. 21, 2010); Del Monte 
Foods Co. (June 3, 2009) (concurring in each case with the exclusion of a 
shareholder declassification proposal where the board recommended the submission 
of a declassification amendment for shareholder approval which would implement 
the declassification over a three-year period while the proposal requested that 
declassification be completed within one year). 

As in the foregoing letters, the proposed Amendment substantially 
implements the Proposal. Specifically, the Company's shareholders will be asked at 
the Company's 2019 annual meeting to vote to adopt the Amendment that would, if 
approved, eliminate the classification of the Board over a three-year period. If 
approved by the requisite vote of the shareholders, the Amendment would become 
effective upon filing a Certificate of Amendment with the Secretary of State of the 
State of Connecticut, which the Company would file promptly following the 2019 
annual meeting. ·If shareholders approve the Amendment, the Board also will make 
certain conforming changes to the Bylaws, thereby eliminating the Board 
classification requirements in the Company's governing documents. As a result, the 
Company has addressed the essential objective of the Proposal. 

Accordingly, the Company believes that the Proposal may be excluded under 
Rule 14a-8(i)(l0) as substantially implemented. 

V. The Proposal May be Excluded Pursuant to Rule 14a-8(i)(7) Because the 
Proposal Deals with Matters Relating to the Company's Ordinary 
Business Operations 

Under Rule 14a-8(i)(7), a shareholder proposal may be excluded from a 
company's proxy materials if the proposal "deals with a matter relating to the 
company's ordinary business operations." In Exchange Act Release No. 34-40018 
(May 21, 1998), the Commission stated that the policy underlying the ordinary 
business exclusion rests on two central considerations. The first recognizes that 
certain tasks are so fundamental to management's ability to run a company on a day
to-day basis that they could not, as a practical matter, be subject to direct shareholder 
oversight. The second consideration relates to the degree to which the proposal 
seeks to "micro-manage" the company by probing too deeply into matters of a 
complex nature upon which shareholders, as a group, would not be in a position to 
make an informed judgment. · 

In accordance with these principles, the Staffhas consistently permitted the 
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exclusion of shareholder proposals under Rule 14a-8(i)(7) when those proposals 
relate to the conduct of a company's annual meeting. See, e.g., Comcast C01p. (Feb. 
28, 2018) (permitting exclusion of a proposal requesting that the "board adopt a 
corporate governance policy affirming the continuation of in-person annual meetings 
in addition to internet access to the meeting ..." because it related to the company's 
ordinary business operations, noting that the "[p ]roposal relates to the determination 
of whether to hold annual meetings in person"); USA Technologies, Inc. (Mar. 11, 
2016) (permitting exclusion of a proposal requesting that "the bylaws be amended to 
include rules of conduct at all meetings of shareholders" because it related to the 
company's ordinary business operations, noting that the "proposal relates to the 
conduct of shareholder meetings"); Sen,otronics, Inc. (Feb. 19, 2015) (permitting 
exclusion of a proposal requesting a question-and-answer period to be included in 
conjunction with the company's annual shareholder meetings because it related to 
the company's ordinary business operations, noting that "[p]roposals concerning the 
conduct of shareholder meetings generally are excludable under [R]ule 14a-8(i)(7)"); 
Mattel, Inc. (Jan. 14, 2014) (permitting exclusion of a proposal requesting that the 
chairman of the company "answer with accuracy the questions asked by shareholders 
at the [a]nnual [m]eeting" because it related to the company's ordinary business 
operations, noting that "[p ]roposals concerning the conduct of shareholder meetings 
generally are excludable under [R]ule 14a-8(i)(7)"); Citigroup Inc. (Feb. 7, 2013) 
(permitting exclusion of a proposal requesting a "reasonable amount of time before 
and after the annual meeting for shareholder dialogue with directors" because it 
related to the company's ordinary business operations, noting that "[p]roposals 
concerning the conduct of shareholder meetings generally are excludable under 
[R]ule 14a-8(i)(7)"); Bank ofAmerica Corp. (Dec. 22, 2009) (permitting exclusion 
of a proposal requesting that all stockholders "be entitled to attend and speak at any 
and all annual meetings" because it related to the company's ordinary business, 
noting that "[p ]roposals concerning the conduct of shareholder meetings generally 
are excludable under [R]ule 14a-8(i)(7)"); Exxon Mobil Corp. (Mar. 2, 2005) 
(permitting exclusion of a proposal requesting that the board amend the company's 
"corporate governance guidelines to provide that a time be set aside at each annual 
meeting for shareholders to ask questions and receive replies from non-employee 
directors" because it related to a company's "ordinary business operations (i.e., 
conduct of annual meeting)"). 

In this instance, the Proposal concerns the conduct of the Company's annual 
meeting. Specifically, the Proposal requests that the Company "take[] the steps 
necessary to adjourn the annual meeting to solicit the votes necessary for approval if 
the votes for approval are lacking during the annual meeting." Although there are 
certain ambiguities with this language, it is clear that the adjournment of an annual 
meeting relates to the conduct of that meeting, a matter the Staff has consistently 
determined relates to a company's ordinary business operations. 



Office of Chief Counsel 
December 14, 2018 
Page 8 

Accordingly, consistent with the precedent above, the Company believes that 
the Proposal may be excluded pursuant to Rule 14a-8(i)(7) as relating to the ordinary 
business operations of the Company. 

VI. The Proposal May be Excluded Pursuant to Rule 14a-8(i)(3) Because the 
Proposal is Materially False and Misleading in Violation of Rule 14a-9 

Under Rule 14a-8(i)(3), a shareholder proposal may be excluded from a 
company's proxy materials if the proposal or supporting statement is contrary to any 
of the Commission's proxy rules, including Rule 14a-9, which prohibits materially 
false or misleading statements in a company's proxy materials. Specifically, Rule 
14a-9(a) prohibits false or misleading statements "with respect to any material fact, 
or which omit[] to state any material fact necessary in order to make the statements 
therein not false or misleading." 

The Staff has recognized that a proposal may be excluded pursuant to 
Rule 14a-8(i)(3) if "the resolution contained in the proposal is so inherently vague or 
indefinite that neither the stockholders voting on the proposal, nor the company in 
implementing the proposal (if adopted), would be able to determine with any 
reasonable certainty exactly what actions or measures the proposal requires." Staff 
Legal Bulletin No. 14B (Sept. 15, 2004) ("SLB 14B"). See Dyer v. SEC, 287 F.2d 
773, 781 (8th Cir. 1961) (" [I]t appears to us that the proposal, as drafted and 
submitted to the company, is so vague and indefinite as to make it impossible for 
either the board of directors or the stockholders at large to comprehend precisely 
what the proposal would entail."). 

The Staff has concurred that companies may exclude proposals under Rule 
14a-8(i)(3) when the "meaning and application of terms and conditions ... in the 
proposal would have to be made without guidance from the proposal and would be 
subject to differing interpretations" such that "any action ultimately taken by the 
[ c ]ompany upon implementation could be significantly different from the actions 
envisioned by shareholders voting on the proposal." Fuqua Industries, Inc. (Mar. 12, 
1991). fu. Prudential Financial, Inc. (Feb. 16, 2007), for example, the proposal 
requested that the board "seek shareholder approval for senior management incentive 
compensation programs which provide benefits only for earnings increases based 
only on management controlled programs." One interpretation was that the proposal 
sought shareholder approval of only those senior management incentive programs 
that tied compensation to earnings and that were solely the result ofmanagement 
controlled programs. Another interpretation, however, was that the proposal 
requested that senior management incentive programs be tied to earnings resulting 
solely from management controlled programs and that such programs be approved 
by shareholders. Given these differing interpretations, any action ultimately taken by 
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the company upon implementation could have been significantly different from the 
actions envisioned by shareholders voting on the proposal, and, thus, the Staff 
permitted exclusion under Rule 14a-8{i)(3) on the basis that the proposal was 
impermissibly vague and indefinite. In addition, in Jefferies Group, Inc. (Feb. 11, 
2008, recon. denied Feb. 25, 2008), the proposal's resolution appeared to 
recommend a policy of including in the annual proxy statement an advisory proposal 
to ratify and approve the compensation committee report and the compensation 
policies and practices described in the compensation discussion and analysis section 
ofthe proxy statement. The supporting statement, however, offered a conflicting 
interpretation of the advisory vote as serving as an "effective way for shareholders to 
advise the company's board and management whether the company's policies and 
decisions on compensation have been adequately explained." Given these differing 
interpretations, the Staff permitted exclusion under Rule 14a-8(i)(3) on the basis that 
the proposal was materially false and misleading. See also Bank Mutual Corp. (Jan. 
11, 2005) (permitting exclusion of a proposal requesting that "a mandatory 
retirement age be established for all directors upon attaining the age of 72 years" 
because it was unclear whether the proponent intended the proposal to require all 
directors to retire after attaining the age of 72 where the plain language of the 
proposal would simply require that a retirement age be set upon a director attaining 
the age of72). 

The Proposal suffers from the same defect as in the foregoing letters in that 
the Proposal is subject to differing interpretations. The Proposal requests that the 
Company "take[] the steps necessary to adjourn the annual meeting to solicit the 
votes necessary for approval if the votes for approval are lacking during the annual 
meeting." One interpretation is that the Proposal relates to the current annual 
meeting, which would require the Company to adjourn the current meeting to solicit 
more votes to meet the requisite majority of the shares present in person or 
represented by proxy at the meeting and entitled to vote standard to approve this 
Proposal. Another interpretation, however, is that the Proposal relates to a future 
annual meeting, which would require the Company to adjourn a future meeting to 
solicit more votes to meet the requisite 66 2/3% of the outstanding shares of common 
stock of the Company entitled to vote standard to approve some future proposal. 
This lack of clarity makes it difficult for shareholders to understand which annual 
meeting and what proposal are contemplated by the Proposal. Given these differing 
interpretations, any action ultimately taken by the Company upon implementation 
could be significantly different from the actions envisioned by shareholders voting 
on the Proposal, and, thus, the Company believes that the Proposal may be excluded 
under Rule 14a-8(i)(3) on the basis that it is impermissibly vague and indefinite. 
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VII. Conclusion 

Based upon the foregoing analysis, the Company respectfully requests that 
the Staff concur that it will take no action ifthe Company excludes the Proposal 
from its 2019 proxy materials. Should the Staff disagree with the conclusions set 
forth in this letter, or should any additional information be desired in support of the 
Company's position, we would appreciate the opportunity to confer with the Staff 
concerning these matters prior to the issuance of the Staff's response. Please do not 
hesitate to contact the undersigned at (212) 735-2596. 

ve77ours, 
~ 

Enclosures 

cc: John Chevedden 



EXHIBIT A 

( see attached) 



***

Mr. Richard Smith 
Corporate Secretary 
Kaman Corporation (KAJMN) 
1332 Blue Hills Avenue 
Bloomfield, CT 06002 
PH: 860-243-7100 
PH: 860-243-6319 
PX: 860-243-7397 

Dear Mr. Smith, 

This Rule 14a-8 proposal is respectfully submitted in support ofthe long-term performance of 
our company. 

This Rule l 4a-8 proposal is intended as a low-cost method to improve company performance -
especially compared to the substantial captializtion of our company. 

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

Your consideration and the consideration ofthe Board ofDirectors is appreciated in support of 

***
the long-term performance of our company. Please acknowledge receipt of this proposal by 
email to 

Sincerely, 

~-..t"'-
~ 

~~----'-·--·-_-23,lo/f 
Date 

cc: Shawn Lisle <Shawn.Lisle@kaman.com> 
Robert Starr <Robert.Starr@kaman.com> . 



[KAMN: Rule 14a-8 Proposal, September 23, 2018] 
[This line and any line above it -Not for publication.] 

Proposal [4] -Elect Each Director Annually 
RESOLVED, shareholders ask that our Company take all the steps necessary to reorganize the 
Board ofDirectors into one class with each director subject to election each year. Although our 
company can adopt this proposal topic in one-year and the proponent is in favor of a one-year 
implementation, this proposal allows the option to phase it in over 3-years. It is critical to this 
proposal that our Company take all the steps necessary to reorganize the Board of Directors into 
one class. 

Arthur Levitt, former Chairman of the Securities and Exchange Commission said, "In my view 
it's best for the investor if the entire board is elected once a year. Without annual election of each 
director shareholders have.far less control over who represents them." 

A total of 79 S&P 500 and Fortune 500 companies, worth more than$ One trillion dollars, also 
adopted this important proposal topic since 2012. Annual elections are widely viewed as a 
corporate governance best practice. Annual election of each director could make directors more 
accountable, and thereby contribute to improved performance and increased company value. 

Please vote yes: 
Elect Each Director Annually - Proposal [ 4] 

[The above line - Is for publication.] 



***John Chevedden, sponsors this 

proposal. 

Notes: 
This proposal is believed to conform with StaffLegal 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 

***



KAMAN 
Richard S. Smllh, Jr, 

October 3, 2018 

VIA FEDERAL EXPUESS AND EMAIL 

Mr. John Chevedden 

Vice Presklent. 
Oeputy Gonorol Counsel and Secretary 
richarn smllh@kamt111 COfll 

Kwnan Corporation 
1332 8Joe HiUs Avenue P.O. Box t 
Bloomfr&ld. CT06002, USA 

P 660.243.8319 
F 880.243.7397 

www.kaman.com 

***

Re: Notice of Dcficicncv 

Dear Mr. Chevedden: 

I am writing to acknowledge receipt ofthe shareholder proposal (the "Proposal") you 
submitted to Kaman Corporation pursuant to Rule J 4a-8 under the Securities Exchange Act of 
1934, as amended, for inclusion in Kaman's proxy materials for the 2019 Annual Meeting of 
Shareholders (the "Annual Meeting"). 

Under the proxy roles of the Securities and Exchange Commission (the "SEC"), in order 
to be eligible to submit a proposal for the Annual Meeting, a proponent must have continuously 
held at least $2,000 in market value of Kmnan's common stock for at least one year, preceding 
and including the date that the proposal was submitted. For your reference, a copy ofRule l4a-8 
is attached to this letter as Exhibit A. 

Our records indicate that you are not a registered holder ofour common stock. Please 
provide a written statement from the record holder ofyour shares (usually a bank or broker nnd a 
participant in the Depository Trust Company (OTC)) verifying that, at the time you submitted 
the Proposal, which was September 23, 2018, you had beneficially held the requisite number of 
shares of Kaman common stock continuously for at least one year preceding and including 
September 23, 2018. 

In order to dctcnnine if the bank or broker holding your shares is a OTC participant, you 
can check the DTC's participant list, which is currently available on the Jnternet at 
http://www.dtcc.com/downloads/mcmbcrshipldircctoricsldtc/alpha.pdf. If the bank or broker 
holding your shares is not a OTC participant, you also will need to obtain proof ofownership 
from the OTC participant through which the shares are held. You should be able to find out who 
this DTC participant is by asking your broker or bank. lf the OTC participant knows your broker 

http://www.dtcc.com/downloads/mcmbcrshipldircctoricsldtc/alpha.pdf
www.kaman.com
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or bank's holdings, but does not know your holdings, you can satisfy Rule 14a-8 by obtaining 
and submitting two proofofownership statements verifying that, at the time the Proposal was 
submitted, the required amount ofshares were continuously held for at least one year - one from 
your broker or bank confirming your ownership, and the other from the OTC participant 
confirming the broker or bank's ownership. For additional infonnation regarding the acceptable 
methods ofproving your ownership of the minimum number ofshares of Kaman common stock, 
please see Rule 14a-8(b)(2) in Exhibit A. 

The SEC rules require that the documentation be postmarked or transmitted electronically 
to us no later than 14 calendar days from the date you receive this letter. Once we receive this 
documentation, we will he in a position to determine whether the Proposal is eligible for 
inclusion in the proxy materials for the Annual Meeting. Kaman reserves the right to seek relief 
from the SEC as appropriate. 

Very truly yours, 

~/rt-
Richard S. Smith, Jr. 
Vice President, Deputy General Counsel and Secretary 

Enclosure 

cc: Shawn G. Lisle, Esq. 
Eric L. Cochran, Esq. 
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ELECTRONIC CODE OF FEDERAL REGULATIONS 
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Tille 17 - Chapter II -• Part 240 ..... §240.14a•8 

TIiie 17: Commodity and Securllies Exchanges 
PART 240-GENERAL RULES ANO REGULATIONS. SECURITIES EXCHANGE ACT OF 1934 

§240.14a-8 Shareholder proposals. 

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

(a) Question 1: What Is a proposal? A shareholder proposal Is your recommendation or requirement that the company 
and/or 11s board of directors take- action, which you intend to present at a meeting or the company's shareholders. Your proposal 
should state as clearly as possible the course of action that you believe the company should follow. If your proposal Is placed 
on the company's proxy card, the ,:ompany must also provide In the form or proxy means for shareholders to specify by boxes a 
choice between approval or disapproval, or abstenllon. Unless otherwise indicated, the word "proposar as used in thls section 
refers both to your proposal, and to your corresponding statement In support of your proposal (if any). 

(b) Question 2: Who Is eligible to submit a proposal, and how do I demonstrate to the company that I am ellglble? (1) In 
order to be eligible to submit a proposal. you must have continuously held al least S2,000 in market value, or 1%, of the 
company-s securities entitled to be voted on the proposal at the meeting for at least one year by the date you submit the 
proposal. You must continue to hold those securities through the date of the meeting. 

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

(i) The first way is to sub.mil lo the company a wrlllen statement from the "record"' hotder of your securities (usually a broker 
or bank) verifying that, at lhe time you submitted your proposal. you conllnuously held the securities for at least one year. You 
musl atso Include your own written statement that you intend to conllnue lo hold the securities through the date of the meeting 
of shareholders~ or 

(ii) The second way to prove ownership applies only if you have filed a Schedule 130 (§240.13d-101), Schedule 13G 
{§240.13d-102}, Form 3 (§249.10:J of this chapter), Form 4 (§249.104 or this chapter) and/or Form 5 (§249.105 or this chapter), 
or amendments to those documents or updated forms, reflecting your ownershfp of the shares as of or before the date on which 
the one-year eligibility period begins. If you have filed one of these documents with Iha SEC, you may demonstrate your 
eliglblllty by submltllng to the company: ' 

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

(8) Your written statement thc1t you continuously held the required number of shares for the one-year period as of the date 
of the stalementi and 

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

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

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

(e} Question 5: What Is the d1,adllne for submitting a proposal? (1) If you are submitting your proposal ror the·company's 
annual meeting, you can in most <:ases find the deadline In last year's proxy statement. However, If the company did not hold 
an annual meeting last year, or hEls changed the date or Its meeting for this year more than 30 days from last year's meeting, 
you can usuany find the deadline In one of the company's quarterly reports on Form 1Q.Q (§249.30Ba of this chapter). or in 
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shareholder reports or investment companies under §270.30d-1 of this chapter of the Investment Company Act of 1940. tn 
order to avoid controversy, shareholders should submit their proposals by means, Including electronic means. that permit them 
to prove the date of delivery. 

(2} The deadline Is calculated In the followlng manner If the proposal fs submitted for a regularly scheduled annual meeting. 
The proposal must be received at the company's principal executive offices not less lhan 120 calendar days berore the date of 
lhe company's proxy statement released to shareholders In connection wllh the previous year's annual meeting. However, If the 
company did not hold an annual meeting the previous year. or if the date or this year's annual meellng has been changed by 
more than 30 days from the date of the previous year's meeting, then the deadline is a reasonable time before the company 
begins to print and send Its proxy materials. 

(3) Ir you are submitting your proposal for a meeting of shareholders other than a regularly scheduled annual meeting. the 
deadline Is a reasonable time before the company begins to print and send Its proxy materials. 

(f) Question 6: What if I fail to follow one of the eligibility or procedural requirements explained in answers to Questions 1 
through 4 or this section? (1) The company may exclude your proposal, but only after It has notified you of the problem, and you 
have failed adequate\y to correct it. Within 14 calendar days of receiving your proposal, the company must notify you In writing 
of any procedural or eligibility deficiencies, as well as of the lime frame for your response. Your response must be postmarked. 
or transmuted electronically, no later than 14 days from the date you received the company's notification. A company need not 
provide you such notice of a deficiency if the deficiency cannot be remedied, such as if you fall to submit a proposal by the 
company's properly determined deadline. If the company Intends to exclude the proposal, it will later have to make a 
submission under §240.14a-8 and provide you with a copy under Question 1 O below, §240.14a-80). 

(2) If you fall In your promise to hold the required number of securllles through the date or the meeting of shareholders, 
then the company will be permitted to exclude all of your proposals from Its proxy materlats for any meeting held in the following 
lwo calendar years, 

(9) Question 7: Who has the burden of persuading the Commission or Its staff that 111Y proposal can be excluded? except 
as otherwise noted, the burden Is on the company to demonstrate that it is enlilled to exclude a proposal. 

(h) Question B: Must I appear personally at the shareholders' meeting to present the proposal? (1) Either you, or your 
representallve who Is quallned under state law to present the proposal on your behalf, must attend the meeting to present the 
proposal. Whether you attend the meeting yourself or send a qualified represenlatlve to the meeting In your place, you should 
make sure that you, or your representative. foilow the proper state law procedures for altendlng the meeting and/or presenting 
your proposal. 

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

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

(i) Question 9: If I have compiled with the procedural requirements, on what other bases may a company rely to exclude my 
proposal? (1) Improper under state law: If the proposal Is not a proper subject for action by shareholders under the laws of the 
Jurisdiction of the company's organization: 

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

(2} Violation of law: lf the proposal would, if implemented. cause the company to violate any state, rederal, or forelgn law to 
which It Is subject: 

NOTE TO PARAGRAPH (i)(2): We will not apply this basis for exclusion to permit exclusion of a proposal on grounds that it would violate 
foreign law if compliance with the foreign law would result In a violation of any stale or federal (aw. 

(3) Violation ofproxy rules: If the proposal or supporting statement ls contrary to any of the Commission's pro><y rules, 
including §240.14a-9, which prohibits materially false or misleading statements In proxy sollclllng matelials: 

(4) Personal grievance,· special ;nterest: If the proposal relates to the redress of a personal clalm or grievance against the 
company or any other person, or If It Is designed to result In a benefit to you, or to further a personal interest, which Is not 
shared by the other shareholders at large; 

(5) Relevance: tr the proposal relates to operations which account for less than 5 percent of the company's total assets at 
the end ofits most recent fiscal year, and for fess than 5 percent of its net earnings and gross sales for Its most recent fiscal 
year. and Is not otherwise significantly related to the company's business: 

(6) Absence ofpc,werlauthorlty: If the company would lack the power or authority to Implement the proposal; 

{7} Management functions: lf the proposal deals with a matter relating to the company's ordinary business operations; 

https://www.ecfr.gov/cgi-bin/text-idx?SID=eda72c517290a 19689f72f6355af8d66 ..·. l 0/1/2018 
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(8) Director elections: lf the pmposal: 

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

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

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

(iv) Seeks to Include a specmc: Individual In the company's proxy materials for election to the board of directors; or 

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

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

N □Tr; To PARAGRAPH (i)(9): Acompany's submission to the Commrsslon under this section should specify the points or conmct with 
the company's proposal 

(1 O) Substantially implemented: If the company has already substanllally fmplemented the proposal; 

NOTE TO PARAGRAPH (i)(10): Acompany may exclude a shareholder proposal that would provide an advisory vote or seek future 
advisory votes to approve the compe11sation of executives as disclosed pursuant to Item 402 of Regulation S-K (§229.402 of this chapter) 
or any successor lo Item 402 (a •say-on,pay vote•) or that relates to the frequency of say-on,pay votes, provided that In the most recent 
shareholder vote required by §240,14a•21(b) of thls chapter a single year (i.e., one. two, or three years) received approval of a maJority of 
votes cast on the matter and the company has adopled a policy on the frequency of say-on,pay votes that Is consistent with the choice of 
the majority of votes cast in the most recent shareholder vote requlred by §240_14a•21(b) of this chapter. 

(11) Dup/lcaticn: 1r the proposal substantially duplicates another proposal previously submitted to the company by another 
proponent that will be included in the company's proxy materials for the same meeting; 

{12) Resubmissions: If the proposal deals wilh substantially the same subject matter as another proposal or proposals that 
has or have been previously Included In the company's proxy materials within the preceding 5 calendar years, a company may 
exclude It from Its proxy materials ror any meeting held within 3 calendar years of the last llme it was Included If the proposal 
received: 

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

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

(Ill) Less than 10% of the vote on its last submission lo shareholders ir proposed three Umes or more previously within the 
preceding 5 calendar years; and 

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

0) Question 10: Whal procedures must the company rollow if It intends to exclude my proposal? {1) If the company intends 
to exclude a proposal rrom Its pro>ty materials, it must ma its reasons with the Commission no laler than 80 calendar days 
before It files Its definlllve proxy statement and form of proxy with the Commission. The company must simultaneously provide 
you with acopy or Its submission. The Commission staff may permit the company to make its submission later than ao days 
before the company files Its definitive proxy statement and form of proxy, if the company demonstrates good cause for missing 
the deadline. 

(2) The company must file six paper copies of the ro\lowing: 

(i) The proposal; 

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

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

(k) Question 11: May I submit my own statement to the Commission responding to the company's arguments? 

Yes, you may submit a response, but It Is not required. You should try to submit any response to us, with a copy to the 
company, as soon as possible after the company makes Its submission. This way. the Commission staff will have lime to 
consider fully your submission before It Issues Its response. You should submit six paper copies of your response. 

(I) Question 12: If the company includes my shareholder proposal in Us proxy materials, what Information about me must it 
Include along with the proposal itself? 

{1) The company's proxy statement must Include your name and address, as well as the number of the company's voling 
securities that you hold. However, instead of providing that information ► the company may Instead include a statement that It will 
provide the information to sharehc1ldera promptly upon receiving an oral or wrltlen request 
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(2) The company is not responsible for the contents of your proposal or supporting statement. 

(m} Question 13: What can I do if the company Includes In Its proxy statement reasons why it believes shareholders should 
not vote In favor of my proposal, and I disagree with some of Its statements? 

(1) The company may elect to Include In lls proxy statement reasons why it believes shareholders should vote against your 
proposal. The company is allowed to make arguments reflecting Us own point of view, just as you may express your own point 
or view in your proposal's supporting statement. 

(2) However, lf you believe that the company's opposition to your proposal contains materlally false or misreading 
statements that may violate our anti-rraud rule, §240.14a-9, you should promptly send to the Commission staff and the 
company a letter explaining the reasons for your view, along with a copy of the company's statements opposing your proposal. 
To the extent possible, your letter should include specific factual Information demonstrating the inaccuracy of the company's 
claims. Time permitting, you may wish to try to work out your differences with the company by yourselr berore contacting the 
Commission staff. 

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

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

(ii) In all other cases, the company must provide you with a copy of its apposition statements no later than 30 calendar 
days before its files derinitive copies of Its proxy statement and form of proxy under §240.14a-6. 

[63 FR 29119, May 28, 1998, 63 F~ 50622. 50623. Sept. 22, 1996, as amended at 72 FR 4166, Jan. 29, 2007; 72 FR 70456, Dec. 11. 
2007; 73 FR 977, Jan. 4, 2008; 76 FR 6045, Feb. 2, 2011; 75 FR 56782. Sept. 16, 2010) 

Need .1S!i1Slill\C0? 
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Personal Investing P.O.Box 770001 
Cincinnati, OH 45277-0045 

October 11, 2018 

John Chevedden 
***

To Whom It May Concern: 

This letter is provided at the request of Mr. John R. Chevedden, a customer of Fidelity 
Investments. 

Please accept this letter as confirmation that as of the date of this letter, Mr. Chevedden has 
continuously owned no fewer than the share quantity listed in the following table in the 
following security, since June 1st, 2017: 

483548103 KAMN 
Edison International 281020107 EIX 

DTEEner 233331107 DTE 
125509109 er 
563571405 MTW 
228368106 CCK 

These securities are registered in the name of National Financial Services LLC, a DTC 
participant (DTC number: 0226) and Fidelity Investments subsidiary. 

I hope you find this information helpful. If you have any questions regarding this issue, 
please feel free to contact me by calling 800-397-9945 between the hours of 8:30 a.m. and 
5:00 p.m. Eastern Standard Time (Monday through Friday) and entering my extension 13813 
when prompted. 

Sincerely, 

~ 
Stormy Delehanty 
Personal Investing Operations 

Our File: W272803-11OCT18 

. Fidelity BrokerageServices LLC, Members NYSE, SIPC. 



____ 

***

Mr. Richard Smith 
Corporate Secretary 
Kaman Corporation (KAMN) IU:U/5 ED 0 I NIJ LI 'd--.Df '2'" 
1332 Blue Hills Avenue 
Bloomfield, CT 06002 
PH: 860-243-7100 
PH: 860-243-6319 
FX: 860-243-7397 

Dear Mr. Smith, 

This Rule 14a-8 proposal is respectfully submitted in support of the long-term performance of 
our company. 

This Rule 14a-8 proposal is intended as a low-cost method to improve company performance -
especially compared to the substantial captializtion ofour company. · 

This proposal is for the annual shareholder meeting. Rule l 4a-8 requirements will be met 
including the continuous ownership of the required stock value until after the date of the 
respective shareholder meeting and presentation of the proposal at the annual meeting. This 
submitted format, with the shareholder-supplied emphasis, is intended to be used for definitive 
proxy publication. 

Your consideration and the consideration of the Board of Directors is appreciated in support of 
the long-term performance of our company. Please acknowledge receipt of this proposal by 

Sincerely, 

~~---·._·_t_~_-231 loJr~-kt-- Date 

cc: Shawn Lisle <Shawn.Lisle@kaman.com> 
Robert Starr <Robert.Starr@kaman.com>. 

***email to 

mailto:Robert.Starr@kaman.com
mailto:Shawn.Lisle@kaman.com


[KAMN: Rule 14a-8 Proposal, September 23, 20181 Revised November 1, 2018] 
[This line and any line above it - Not for publication.] 

Proposal [4] - Elect Each Director Annually 
RESOLVED, shareholders ask that our Company take all the steps necessary to reorganize the Board of 
Directors into one class with each director subject to election each ·year. Although our company is perfectly 
caopable of adopting this proposal topic in one-year, this proposal even allows the leeway to phase it in over 3-
years. It is critical to this proposal that our company take all the steps necessary to reorganize the Board of 
Directors into one class. This includes taking the steps necessary to adjoum the annual meeting to solicit the 
votes necessary for approval if the votes for approval are lacking during the annual meeting. 

The Board ofDirectors' 2016 proposal on this important topic failed. The Board ofDirectors ~mbarrassed itself 
by not taking the steps necessary in 2016 to gain approval ofthis proposal topic and thus linked itself to a ballot 
failure . 

.l-\rthur Levitt, former Chairman of the Securities and Exchange Commission said, "In my view it's best for the 
investor if the entire board is elected once a year. Without annual election of each director shareholders have far 
less control over who represents them." 

A total of79 S&P 500 and Fortune 500 companies, worth more than $1 Trillion dollars, also adopted this 
important proposal topic since 2012. Annual elections are widely viewed as a corporate governance best 
practice. Annual election of each director could make directors more accountable, and thereby contribute to 
improved performance and increased company vah.~e._ 

Please vote yes: 
Elect Each Director Annually - Proposal [4] 

[The above line - Ls for publication.] 



***John Chevedden, 
proposal. 

sponsors this 

Notes: 
This proposal is believed to conform with StaffLegal 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 

***



EXHIBITB 

(see attached) 



PROPOSED REVISIONS TO ARTICLE SEVENTH, CLAUSE 0 (2) 
RESTATED CERTIFICATE OF INCORPORATION 

KAMAN CORPORATION 

(2) Classes. TI!e director.. shall be divided iHto llwee clas~;e.;, desig1u1ted Clt1:;s l , 
Class II and Cla,,s ur. B0 ch elass shall eonsist. HS AeHrly llii mHy be possible. of one third of the 
total tmmher of direeten, eonstiluting the entire Bmu=d of Direewrs. The initial di¥ision of the 
Boa:fEi of-Di-reet1.t-rs-ttlffi--ciasses--s-htttl-be-made--ay-t.he--affirmatwe--v-ete-ef-tt➔nej&-i-¼y--o-t=-the entire 
Board of Director:,. The term of tlie initial Class I directors shall tenninate on the date of lhe 
2006 annual meeting of :,hareholders; tl½e tefffl of the ieitial Class 11 direetor:, shall tennieate on 
the dale of the 2007 aAetJal meeting ofshareholders; ood the term of the initiul Cln!,:, Ill direehm; 
shnll terminale on L-he aate of the 200g a,mual meeting of sbarelmlders . At etteh ~;ueeeeding 
a1:1n1,ial meeting of :;hareholder:, beginning in 2006, successors lo the class of directors ·whose 
term eMpires at that annuel meeting shall be elected for a three year ten:n. If the number of 
directors is eh-anged, aAy ifl€rease or decrease-sh-ttH-he--apt}Of{iened-hy--t!le-tlffi.rmatwe-vete-o.f--ft-
majority of the entire Board of Direelor., atHong the classes so as to maintain the nwnber of 
direetors in each class as nearly eqt-ml a.; possible, and any additional director ofaw,• cla5s elected 
by the :;haroholders al an anm-1al meeting of si:¼nreholders to fill a \'Beane;· resulting from an 
inerease in sueh claw; shall hold olliee for Ii term that shall eoineide ,,.,.ith t,he remaining tenll of 
that elass, but in no ue!·t ,,, ill a decrea:,e ifl tRe ~rtbef ~ltrectoP short0n tht tenr1 or any 

ineumb0nt director.Directors elected prior to the 2020 Annual Meetioi: of Shareholders shall 
continue to be, and are, divided ioto three classes, as nearly equal in number as possible, and 
shall bold omce [or atern1 expiriu·1,a1 the Annual Meetini: or Shareholders held io the third year 
followin,, U1e year of their respective e1ections and unlil their respeclive successors are duly 
elected and QualiGecL Directors elected at each Annual Meetin2 o[ Shareholders commencing 
with the Annna! Meeting o( Shareholders io 2020 shall hold o((jce for n rerm or one year 
expirin11 at the next Annual Meetio1.r or Shareholders and until their respectjye successors are 
duly ejected and QualiGed 




