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December 13, 2019 

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

 RE: Kaman Corporation – 2020 Annual Meeting 
Omission of Shareholder Proposal of John Chevedden 

Ladies and Gentlemen: 

Pursuant to Rule 14a-8(j) 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 2020 annual 
meeting of shareholders (the “2020 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 
shareholderproposals@sec.gov.  In accordance with Rule 14a-8(j), 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 2020 proxy materials. 
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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 
taking 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 resolution of the Proposal is copied below:

Shareholders request that our board of directors take the steps 
necessary to enable as many shareholders as may be needed to 
aggregate their shares to equal 3% of our stock owned continuously 
for 3-years in order to enable shareholder proxy access with the 
following provisions: 

Nominating shareholders and groups must have owned at least 3% of 
the outstanding shares of common stock of the Company continuously 
for a period of at least 3-years. Such shareholders shall be entitled to 
nominate a total of up to 25% of the number of authorized directors. 

II. Basis for Exclusion

We hereby respectfully request that the Staff concur in the Company’s view
that it may exclude the Proposal from the 2020 proxy materials pursuant to Rule  
14a-8(i)(10) because the Company has substantially implemented the Proposal.  

III. Background

The Company received an initial version of the Proposal via email on
October 17, 2019, accompanied by a cover letter from the Proponent.  On October 
28, 2019, the Company sent a letter to the Proponent (the “Deficiency Letter”), via 
email, requesting a written statement from the record owner of the Proponent’s 
shares verifying that he had beneficially owned the requisite number of shares of the 
Company’s common stock continuously for at least one year as of the date of 
submission of the Proposal.  On November 5, 2019, via email, the Company received 
a revised version of the Proposal, accompanied by a cover letter from the Proponent.  
On November 8, 2019, via email, the Company received a letter from Fidelity 
Investments (the “Broker Letter”), dated November 8, 2019, verifying the 
Proponent’s stock ownership.  Copies of the initial Proposal, the revised Proposal, 
the Deficiency Letter, the Broker Letter and related correspondence are attached 
hereto as Exhibit A. 
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IV. The Proposal May be Excluded Under Rule 14a-8(i)(10) Because the
Company Has Substantially Implemented the Proposal.

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

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 Corp. (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), even if 
the proposal has not been implemented exactly as proposed by the shareholder 
proponent, where a company has satisfied the essential objective of the proposal.  
See, e.g., AGL Resources Inc. (granted on recon., Mar. 5, 2015) (permitting 
exclusion of a proposal seeking to grant holders of 25% of the company’s 
outstanding shares the power to call a special meeting where the board approved, and 
undertook to submit for shareholder approval, an amendment to the articles of 
incorporation to grant shareholders holding for at least one year 25% of the 
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outstanding shares the power to call a special meeting); Textron, Inc. (Jan. 21, 2010) 
(permitting exclusion of a proposal requesting immediate board declassification 
where the board submitted a phased-in declassification proposal for shareholder 
approval); Hewlett-Packard Co. (Dec. 11, 2007) (permitting exclusion of a proposal 
requesting the ability for shareholders to call special meetings where the board had 
proposed a bylaw amendment allowing shareholders to call a special meeting unless 
the business to be proposed at that meeting recently had been, or soon would be, 
addressed at an annual meeting). 

Further, on many occasions, the Staff has permitted exclusion under Rule 
14a-8(i)(10) of a proposal similar to the Proposal where the company  “adopted a 
proxy access bylaw that addresse[d] the proposal’s essential objective.”  See, e.g., 
Delta Air Lines, Inc. (Mar. 12, 2018); Assembly Biosciences, Inc. (Feb. 26, 2018); 
HCA Healthcare, Inc. (Jan. 23, 2018); JetBlue Airways Corp. (Jan. 23, 2018);
Welbilt, Inc. (Jan. 17, 2018); Northern Trust Corp. (Dec. 28, 2017); Marriot 
International Inc. (granted on recon., Feb. 27, 2017); AutoNation, Inc. (Dec. 30, 
2016); Cisco Systems, Inc. (Sept. 27, 2016); WD-40 Co. (Sept. 27, 2016); Oracle 
Corp. (Aug. 11, 2016); Cardinal Health, Inc. (July 20, 2016); Leidos Holdings, Inc.
(May 4, 2016); Equinix, Inc. (Apr. 7, 2016); Amphenol Corp. (granted on recon., 
Mar. 29, 2016); Omnicom Group Inc. (Mar. 22, 2016); General Motors Co. (Mar. 
21, 2016); Quest Diagnostics Inc. (Mar. 17, 2016); Chemed Corp. (Mar. 9, 2016); 
Eastman Chemical Co. (Mar. 9, 2016); Newell Rubbermaid Inc. (Mar. 9, 2016); 
Amazon.com, Inc. (Mar. 3, 2016); Anthem, Inc. (Mar. 3, 2016); Fluor Corp. (Mar. 3, 
2016); International Paper Co. (Mar. 3, 2016); ITT Corp. (Mar. 3, 2016); McGraw 
Hill Financial, Inc. (Mar. 3, 2016); PG&E Corp. (March 3, 2016); Public Service 
Enterprise Group Inc. (Mar. 3, 2016); Sempra Energy (Mar. 3, 2016); Xylem Inc.
(Mar. 3, 2016); The Wendy’s Co. (Mar. 2, 2016); Reliance Steel & Aluminum Co.
(Feb. 26, 2016); United Continental Holdings, Inc. (Feb. 26, 2016); Alaska Air 
Group, Inc. (Feb. 12, 2016); Baxter Int’l Inc. (Feb. 12, 2016); Capital One Financial 
Corp. (Feb. 12, 2016); Cognizant Technology Solutions Corp. (Feb. 12, 2016); The 
Dun & Bradstreet Corp. (Feb. 12, 2016); General Dynamics Corp. (Feb. 12, 2016); 
Huntington Ingalls Industries, Inc. (Feb. 12, 2016); Illinois Tool Works, Inc. (Feb. 
12, 2016); Northrop Grumman Corp. (Feb. 12, 2016); PPG Industries, Inc. (Feb. 12, 
2016); Science Applications Int’l Corp. (Feb. 12, 2016); Target Corp. (Feb. 12, 
2016); Time Warner, Inc. (Feb. 12, 2016); UnitedHealth Group, Inc. (Feb. 12, 2016); 
The Western Union Co. (Feb. 12, 2016). 

B. The Recent Amendment to the Company’s Bylaws Satisfies the
Proposal’s Essential Objective.

On December 11, 2019, the Board of Directors (the “Board”) amended and 
restated the Company’s bylaws (as amended and restated, the “Amended Bylaws”) 
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to, among other things, adopt a new proxy access provision (the “Proxy Access 
Provision”).  Set forth in new Section 15 of Article II of the Amended Bylaws, the 
Proxy Access Provision permits a stockholder, or a group of up to 20 stockholders, 
owning 3% or more of the Company’s outstanding common stock continuously for 
at least three years to nominate and include in the Company’s annual meeting proxy 
materials director candidates constituting up to the greater of two individuals or 20% 
of the Board, provided that the stockholder(s) and the nominee(s) satisfy the 
requirements specified in the Amended Bylaws.  The Amended Bylaws are included 
as an exhibit to the Company’s Current Report on Form 8-K filed with the 
Commission on December 11, 2019, and are attached hereto as Exhibit B. 

Consistent with the precedent described above, the Proxy Access Provision 
satisfies the Proposal’s essential objective – providing a stockholder or group of 
stockholders that have owned 3% or more of the Company’s common stock 
continuously for at least three years the ability to include director nominees in the 
Company’s annual meeting proxy materials, up to a specified limit.   

The following is a more detailed discussion of how the Proxy Access 
Provision addresses each element of the Proposal. 

• Ownership and Holding Period Requirements.  The Proposal specifies that
a stockholder or group of stockholders submitting a proxy access nominee
“must have owned at least 3% of the outstanding shares of common stock of
the Company continuously for a period of at least 3-years.”

Article II, Section 15(d) of the Amended Bylaws provides that a stockholder
or a group of stockholders is eligible to submit a proxy access nominee if
such stockholder or group (i) has owned continuously for at least three years
at least 3% of the outstanding shares of the Company’s common stock, (ii)
continues to own the required amount of shares through the date of the annual
meeting and (iii) satisfies the other requirements of the Proxy Access
Provision.

• Maximum Number of Proxy Access Nominees.  The Proposal requests that
“[nominating] shareholders shall be entitled to nominate a total of up to 25%
of the number of authorized directors.”

Article II, Section 15(c) of the Amended Bylaws provides that the maximum
number of proxy access nominees that will be included in the Company’s
proxy materials with respect to an annual meeting of stockholders shall not
exceed the greater of (i) two or (ii) 20% of the number of directors then in
office or, if such amount is not a whole number, the closest whole number
below 20%.  Although the Proxy Access Provision does not permit proxy
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access nominees to equal up to 25% of the Board, the Staff has permitted 
exclusion of similar proxy access proposals that requested the ability to 
nominate up to 25% of the board where the company limited the percentage 
to 20%.  See, e.g., Delta Air Lines, Inc. (Mar. 12, 2018); Assembly 
Biosciences, Inc. (Feb. 26, 2018); HCA Healthcare, Inc. (Jan. 23, 2018); 
JetBlue Airways Corp. (Jan. 23, 2018); Welbilt, Inc. (Jan. 17, 2018); 
Northern Trust Corp. (Dec. 28, 2017); Marriot International Inc. (granted on
recon., Feb. 27, 2017); AutoNation, Inc. (Dec. 30, 2016); Cisco Systems, Inc. 
(Sept. 27, 2016); WD-40 Co. (Sept. 27, 2016); Oracle Corp. (Aug. 11, 2016); 
Leidos Holdings, Inc. (May 4, 2016); Equinix, Inc. (Apr. 7, 2016); Amphenol 
Corp. (granted on recon., Mar. 29, 2016); Omnicom Group Inc. (Mar. 22, 
2016); General Motors Co. (Mar. 21, 2016); Quest Diagnostics Inc. (Mar. 17, 
2016); General Dynamics Corp. (Feb. 12, 2016); UnitedHealth Group Inc.
(Feb. 12, 2016); Western Union Co. (Feb. 12, 2016). 

• Aggregation of Shareholders to Satisfy Ownership Requirements.  The
Proposal requests that the Board “enable as many shareholders as may be
needed to aggregate their shares to equal” the stock ownership requirements
to nominate a proxy access nominee.

Article II, Section 15(d) of the Amended Bylaws provides that a group of up
to 20 stockholders may form a group for the purposes of satisfying the
ownership threshold for nomination.  Although the Proxy Access Provision
does not permit an unlimited number of stockholders to form a group, the
Staff has permitted exclusion of similar proxy access proposals that called for
unlimited aggregation where the company limited aggregation to 20
stockholders.  See, e.g., Delta Air Lines, Inc. (Mar. 12, 2018); Assembly
Biosciences, Inc. (Feb. 26, 2018); HCA Healthcare, Inc. (Jan. 23, 2018);
JetBlue Airways Corp. (Jan. 23, 2018); Welbilt, Inc. (Jan. 17, 2018);
Northern Trust Corp. (Dec. 28, 2017); AutoNation, Inc. (Dec. 30, 2016);
Cisco Systems, Inc. (Sept. 27, 2016); WD-40 Co. (Sept. 27, 2016); Oracle
Corp. (Aug. 11, 2016); Leidos Holdings, Inc. (May 4, 2016); Equinix, Inc.
(Apr. 7, 2016); Amphenol Corp. (granted on recon., Mar. 29, 2016);
Omnicom Group Inc. (Mar. 22, 2016); General Motors Co. (Mar. 21, 2016);
Quest Diagnostics Inc. (Mar. 17, 2016); Chemed Corp. (Mar. 9, 2016);
Alaska Air Group, Inc. (Feb. 12, 2016); Baxter Int’l Inc. (Feb. 12, 2016);
Capital One Financial Corp. (Feb. 12, 2016); General Dynamics Corp. (Feb.
12, 2016); Huntington Ingalls Industries, Inc. (Feb. 12, 2016); Illinois Tool
Works, Inc. (Feb. 12, 2016).

The Proxy Access Provision satisfies the Proposal’s essential objective –
providing a stockholder or group of stockholders that have owned 3% or more of the 
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KAMAN CORPORATION
AMENDED AND RESTATED BYLAWS

ARTICLE I
Offices

1. The principal office of this corporation shall be at such place within or without the Town of Bloomfield in the State of
Connecticut as the Board of Directors of the corporation (the “Board of Directors” or the “Board”) shall from time to time designate.
The corporation may have such other offices within or without the State of Connecticut as the Board of Directors may from time to
time determine or as the activities of the corporation may require.

ARTICLE II
Meetings of Stockholders

1. PLACE OF MEETINGS. All meetings of the stockholders shall be held at the principal office or place of business
of the corporation, or at such place within or without the State of Connecticut as from time to time may be designated by resolution
of the Board of Directors.

2. ANNUAL MEETINGS. The annual meetings of the stockholders shall be held on such day, other than a legal
holiday, in the month of March or April of each year and at such time and place as may be designated by the Board of Directors. The
purpose of such meeting shall be the election of directors by ballot and the transaction of such other business as may properly come
before such meeting. If the annual meeting of the stockholders be not held as herein prescribed, the election of directors may be
held at any meeting thereafter called pursuant to these bylaws or otherwise lawfully held.

3. NOTICE OF ANNUAL MEETING. A notice setting out the day, hour and place of such annual meeting shall be
mailed, postage prepaid, to each stockholder of record at the stockholder’s address as the same appears on the stock transfer and
registration records of the corporation or its agent, or if no such address appears, at the stockholder’s last known address, not less
than ten (10) days nor more than sixty (60) days before such annual meeting. Such notice shall also state any proposed amendment
or repeal of these bylaws and any other proposed matter other than the election of directors which, under the Connecticut Business
Corporation Act (“CBCA”), expressly requires the vote of stockholders.

4. SPECIAL MEETINGS. Special meetings of the stockholders may be called at any time by the Chief Executive
Officer or by majority vote of the Board of Directors. A special meeting of the stockholders shall be called by the Chief Executive
Officer upon the written request of one (l) or more stockholders holding in the aggregate at least thirty-five percent (35%) of the
total number of shares entitled to vote on any issue proposed to be considered at such meeting upon their delivery to the Secretary of
one (l) or more written demands for the special meeting describing the purpose or purposes for which it is to be held. The Secretary
shall mail a notice of such meeting to each stockholder of record not less than ten (10) days nor more than sixty (60) days before
such meeting, and such notice shall state the day, hour and place of such meeting and the purpose thereof.

5. ADJOURNMENT OF STOCKHOLDERS’ MEETING. If an annual or special stockholders’ meeting is adjourned
to a different date, time or place, notice need not be given of the new date, time or place if the new date, time or place is announced
at the meeting before adjournment. If a new record date for the adjourned meeting is or must be fixed under Section 33- 701 of the
CBCA,



however, notice of the adjourned meeting must be given under these bylaws to persons who are stockholders as of the new record
date.

6. WAIVER OF NOTICE.

(a) A stockholder may waive any notice required by the CBCA, the amended and restated certificate of
incorporation of the corporation (the “Certificate of Incorporation”) or these bylaws before or after the date and time stated in the
notice. The waiver must be in writing, be signed by the stockholder entitled to notice and be delivered to the corporation for
inclusion in the minutes or filing with the corporate records.

(b) A stockholder’s attendance at a meeting: (1) waives objection to lack of notice or defective notice of the
meeting, unless the stockholder at the beginning of the meeting objects to holding the meeting or transacting business at the
meeting; and (2) waives objection to consideration of a particular matter at the meeting that is not within the purpose or purposes
described in the meeting notice, unless the stockholder objects to considering the matter when it is presented.

7. STOCKHOLDER ACTION WITHOUT MEETING.

(a) Any action which, under the provisions of the CBCA, may be taken at a meeting of stockholders may be
taken without a meeting by one or more consents in writing, setting forth the action so taken or to be taken, bearing the date of
signature and signed by all of the persons who would be entitled to vote upon such action at a meeting, or by their duly authorized
attorneys. The Secretary shall file such consent or consents, or certify the tabulation of such consents and file such certificate, with
the minutes of the meetings of the stockholders. Any consent or consents that become effective as provided herein shall have the
same force and effect as a vote of stockholders at a meeting duly held.

(b) If not otherwise fixed under Section 33-701 of the CBCA or in accordance with Section 12 of this Article
II, the record date for determining the stockholders entitled to take action without a meeting shall be the first date on which a signed
written consent is delivered to the corporation. No written consent shall be effective to take the corporate action referred to therein
unless, within sixty (60) days of the earliest date appearing on a consent delivered to the corporation in the manner required by this
section, written consents signed by all other stockholders entitled to vote on the matter are received by the corporation. A written
consent may be revoked by a writing to that effect delivered to the corporation before unrevoked written consents sufficient to take
the corporate action are delivered to the corporation.

8. QUORUM. Shares entitled to vote as a separate voting group may take action on a matter at a meeting only if a
quorum of those shares exists with respect to that matter. Unless the CBCA or the Certificate of Incorporation otherwise provides, a
majority of the votes entitled to be cast on a matter by a voting group constitutes a quorum of that voting group for action on that
matter. Once a share is represented for any purpose at a meeting, it is deemed present for quorum purposes for the remainder of the
meeting and for any adjournment of that meeting, unless a new record date is or must be set for that adjourned meeting.

9. PROXIES.

(a) A stockholder may vote each stockholder’s shares in person or by proxy.



(b) A stockholder may appoint a proxy to vote or otherwise act for such stockholder by signing an
appointment form or by an electronic transmission of the appointment, either personally or by such stockholder’s agent or attorney-
in-fact. An electronic transmission of the appointment must contain or be accompanied by information from which one can
determine that a stockholder or his agent or attorney-in-fact authorized the electronic transmission.

(c) An appointment of a proxy is effective when a signed appointment form or an electronic transmission of
the appointment that conforms with the requirements of subsection (b) of this section is received by the inspector of election or the
officer or agent of the corporation authorized to tabulate votes. A photographic or similar reproduction of an appointment, or a
telegram, cablegram, facsimile transmission, wireless or similar transmission of an appointment, received by such person shall be
sufficient to effect such appointment. An appointment is valid for eleven (11) months unless a longer period is expressly provided in
the appointment form.

(d) An appointment of a proxy is revocable by the stockholder unless the appointment form or electronic
transmission of the appointment conspicuously states that it is irrevocable and the appointment is coupled with an interest.
Appointments coupled with an interest include the appointment of (i) a pledgee; (ii) a person who purchased or agreed to purchase
the shares; (iii) a creditor of the corporation who extended it credit under the terms requiring the appointment; (iv) an employee of
the corporation whose employment contract requires the appointment; or (v) a party to a voting agreement created under Section 33-
716 of the CBCA.

(e) The death or incapacity of the stockholder appointing a proxy does not affect the right of the corporation to
accept the proxy’s authority unless notice of the death or incapacity is received by the Secretary or other officer or agent authorized
to tabulate votes before the proxy exercises authority under the appointment.

(f) An appointment made irrevocable under subsection (d) of this Section 9 is revoked when the interest with
which it is coupled is extinguished.

(g) A transferee for value of shares subject to an irrevocable appointment may revoke the appointment if such
transferee did not know of its existence when such transferee acquired the shares and the existence of the irrevocable appointment
was not noted conspicuously on the certificate representing the shares or on the information statement for shares without
certificates. The Secretary or other officer or agent authorized to tabulate votes may require such transferee to represent such
transferee’s lack of knowledge of such irrevocable appointment and may rely on such representation.

(h) Subject to Section 33-708 of the CBCA and to any express limitation on the proxy’s authority stated in the
appointment form or electronic transmission of the appointment, the corporation is entitled to accept the proxy’s vote or other action
as that of the stockholder making the appointment.

10. NUMBER OF VOTES OF EACH STOCKHOLDER. Except as otherwise provided in the Certificate of
Incorporation, each stockholder, whether represented in person or by proxy, shall be entitled to one (l) vote for each share of stock
standing in such stockholder’s name on the books of the corporation on the record date.



11. VOTING. In the election of directors and in voting on any question on which a vote by ballot is required by law or
is demanded by any stockholder, the voting shall be by ballot; on all other questions it may be viva voce.

12. RECORD DATE. For the purpose of determining which stockholders are entitled to notice of or to vote at any
meeting of the stockholders or any adjournment thereof, or which stockholders are entitled to receive payment of any dividend or for
any other proper purpose, the Board of Directors, and in the absence of its action the Secretary of the corporation or any other
person lawfully acting, shall set a record date which shall not be any earlier than the date on which the Board of Directors, the
Secretary or such other authorized party acts to set such record date and no more than seventy (70) nor less than ten (10) days before
the particular meeting or event requiring such determination of stockholders is to occur.

13. ADVANCE NOTIFICATION OF BUSINESS TO BE TRANSACTED AT MEETINGS OF STOCKHOLDERS.
To be properly brought before the annual or any special meeting of the stockholders, business must be either (a) specified in the
notice of meeting (or any supplement or amendment thereto) given by or at the direction of the Board of Directors (or any duly
authorized committee thereof), (b) otherwise properly brought before the meeting by or at the direction of the Board of Directors (or
any duly authorized committee thereof), or (c) solely in the case of the annual meeting, otherwise properly brought before the
meeting by any stockholder of the corporation (i) who is a stockholder of record on the date of the giving of the notice provided for
in this Section 13 and on the record date for the determination of stockholders entitled to notice of and to vote at an annual meeting
and (ii) who complies with the advance notice procedures set forth in this Section 13.

In addition to any other applicable requirements, for business to be properly brought before an annual meeting by a
stockholder, such stockholder must have given timely notice thereof in proper written form to the Secretary of the corporation.

To be timely, a stockholder’s written notice to the Secretary of the corporation must be delivered to or mailed and received at
the principal executive offices of the corporation (i) in connection with the 2020 annual meeting of stockholders, not less than
seventy-five (75) days nor more than ninety (90) days prior to the first anniversary of the date of the immediately preceding year’s
annual meeting of the stockholders and (ii) following the 2020 annual meeting of stockholders, not less than ninety (90) days nor
more than one hundred twenty (120) days prior to the first anniversary of the date of the immediately preceding year’s annual
meeting of the stockholders; provided, however, that if the date of the annual meeting is advanced more than twenty-five (25) days
prior to or delayed by more than twenty-five (25) days after the anniversary of the preceding year’s annual meeting, to be timely,
notice by the stockholder must be so received not later than the close of business on the tenth (10th) day following the day on which
notice of the date of the annual meeting was mailed or public disclosure of the date of the annual meeting is first given or made
(which for this purpose shall include any and all filings of the corporation made on the EDGAR system of the Securities and
Exchange Commission or any similar public database maintained by the Securities and Exchange Commission), whichever first
occurs. In no event shall the adjournment or postponement of an annual meeting, or the public announcement of such an
adjournment or postponement, commence a new time period (or extend any time period) for the giving of a stockholder’s notice as
described above.

To be in proper written form, a stockholder’s notice to the Secretary of the corporation must set forth (a) as to each matter
such stockholder proposes to bring before the annual meeting, a brief description of the business desired to be brought before the
meeting and the proposed text of any proposal regarding such business (including the text of any resolutions proposed for
consideration and, if such business includes a proposal to amend these bylaws, the text of the proposed amendment), and the reasons
for



conducting such business at the meeting and (b) as to the stockholder giving notice and the beneficial owner, if any, on whose
behalf the proposal is being made, (i) the name and address of such person, (ii) (A) the class or series and number of all shares of
stock of the corporation that are owned beneficially or of record by such person and any affiliates of such person, (B) the name of
each nominee holder of all shares of stock of the corporation owned beneficially but not of record by such person or any affiliates of
such person, and the number of such shares of stock of the corporation held by each such nominee holder, (C) whether and the
extent to which any derivative instrument, swap, option, warrant, short interest, hedge, profit interest or other transaction has been
entered into by or on behalf of such person, or any affiliates of such person, with respect to stock of the corporation and (D) whether
and the extent to which any other transaction, agreement, arrangement or understanding (including any short position or any
borrowing or lending of shares of stock of the corporation) has been made by or on behalf of such person, or any affiliates of such
person, the effect or intent of any of the foregoing being to mitigate loss to, or to manage risk or benefit of stock price changes for,
such person, or any affiliates of such person, or to increase or decrease the voting power or pecuniary or economic interest of such
person, or any affiliates of such person, with respect to stock of the corporation (the information in this clause (b)(ii), the
“Ownership Information”), (iii) a description of all arrangements or understandings between such stockholder and any other person
or persons (including their names) in connection with (A) the corporation or (B) the proposal of such business by such stockholder
and any material interest of such stockholder in such business, (iv) any other information relating to the 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 by such
person with respect to the proposed business to be brought before the annual meeting pursuant to Section 14 of the Securities
Exchange Act of 1934, as amended (the “Exchange Act”), and the rules and regulations promulgated thereunder and (v) a
representation that such stockholder intends to appear in person or by proxy at the meeting to bring such business before the
meeting.

A person providing notice of business proposed to be brought before an annual meeting shall further update and supplement
such notice, if necessary, so that the information provided or required to be provided in such notice pursuant to this Section 13 shall
be true and correct as of the record date for determining the stockholders entitled to receive notice of and to vote at the annual
meeting and such update and supplement must be received by the Secretary of the corporation at the principal executive offices of
the corporation not later than five (5) business days following the later of the record date for the determination of stockholders
entitled to receive notice of and to vote at the annual meeting and the date notice of the record date is first publicly disclosed.

Notwithstanding anything in these bylaws to the contrary, no business shall be conducted at the annual or any special
meeting of the stockholders except business brought before the meeting in accordance with the procedures set forth in this Section
13; provided, however, that, once business has been properly brought before the meeting in accordance with such procedures,
nothing in this Section 13 shall be deemed to preclude discussion by any stockholder of any such business. The officer of the
corporation presiding at the meeting shall, if the facts warrant, determine and declare to the meeting that the business was not
properly brought before the meeting in accordance with the provisions of this Section 13, and if such officer shall so determine, such
officer shall so declare to the meeting that any such business not properly brought before the meeting shall not be transacted.

Nothing contained in this Section 13 shall be deemed to affect any rights of stockholders to request inclusion of proposals in
the corporation’s proxy statement pursuant to Rule 14a-8 under the Exchange Act (or any successor provision of law).

14. ADVANCE NOTIFICATION OF NOMINATION OF DIRECTORS. Nominations of persons for election to the
Board of Directors may be made at any annual meeting of the stockholders,



or at any special meeting of the stockholders called for the purpose of electing directors, (a) by or at the direction of the Board of
Directors (or any duly authorized committee thereof), (b) by any stockholder of the corporation (i) who is a stockholder of record on
the date of the giving of the notice provided for in this Section 14 and on the record date for the determination of stockholders
entitled to notice of and to vote at such meeting and (ii) who complies with the advance notice procedures set forth in this Section 14
or (c) in the case of an annual meeting, by any Eligible Stockholder (as defined in Section 15(d) of this Article II) who complies
with the procedures set forth in Section 15 of this Article II.

In addition to any other applicable requirements, for a nomination to be properly made by a stockholder pursuant to clause
(b) of the first paragraph of this Section 14, such stockholder must have given timely notice thereof in proper written form to the
Secretary of the corporation.

To be timely, a stockholder’s written notice to the Secretary of the corporation must be delivered to or mailed and received at
the principal executive offices of the corporation (x) (i) in the case of the 2020 annual meeting, not less than seventy-five (75) days
nor more than ninety (90) days prior to the first anniversary of the date of the immediately preceding year’s annual meeting of the
stockholders and (ii) in the case of an annual meeting following the 2020 annual meeting, not less than ninety (90) days nor more
than one hundred twenty (120) days prior to the first anniversary of the date of the immediately preceding year’s annual meeting of
the stockholders; provided, however, that if the date of the annual meeting is advanced more than twenty-five (25) days prior to or
delayed by more than twenty-five (25) days after the anniversary of the preceding year’s annual meeting, to be timely, notice by the
stockholder must be so received not later than the close of business on the tenth (10th) day following the day on which notice of the
date of the annual meeting was mailed or public disclosure of the date of the annual meeting is first given or made (which for this
purpose shall include any and all filings of the corporation made on the EDGAR system of the Securities and Exchange
Commission or any similar public database maintained by the Securities and Exchange Commission), whichever first occurs; and
(y) in the case of a special meeting of the stockholders called for the purpose of electing directors, not later than the close of
business on the tenth (10th) day following the day on which notice of the date of the special meeting was mailed or public
disclosure of the date of the special meeting is first given or made (which for this purpose shall include any and all filings of the
corporation made on the EDGAR system of the Securities and Exchange Commission or any similar public database maintained by
the Securities and Exchange Commission). In no event shall the adjournment or postponement of an annual meeting or a special
meeting of stockholders called for the purpose of electing directors, or the public announcement of such an adjournment or
postponement, commence a new time period (or extend any time period) for the giving of a stockholder’s notice as described above.

To be in proper written form, a stockholder’s notice to the Secretary of the corporation must set forth (a) as to each person
whom the stockholder proposes to nominate for election as a director (i) the name, age, business address and residence address of
the person, (ii) the principal occupation or employment of the person, (iii) the Ownership Information, and (iv) any other
information relating to the 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 Section 14 of the Exchange Act, and the rules and
regulations promulgated thereunder and (b) as to the stockholder giving the notice, and the beneficial owner, if any, on whose behalf
the nomination is being made, (i) the name and address of such stockholder proposing such nomination, (ii) the Ownership
Information, (iii) a description of all arrangements or understandings between such stockholder and each proposed nominee and any
other person or persons (including their names) pursuant to which the nomination(s) are to be made by such stockholder, (iv) a
description of any material interest of such person or any affiliates of such person in the nomination, including any anticipated
benefit therefrom to such person or any affiliates of such person, (v) a representation that such stockholder intends to appear in
person or by proxy at the meeting to nominate the persons named in its notice and (v) any other information relating to such



stockholder 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 Section 14 of the Exchange Act and the rules and regulations
promulgated thereunder. Such notice must be accompanied by a written consent of each proposed nominee to being named or
referred to as a nominee and to serve as a director if elected and the completed and signed written representation and agreement
(executed by the proposed nominee in the form provided by the Secretary of the corporation upon written request) required pursuant
to Section 2(b) of Article III hereof.

A person providing notice of any nomination proposed to be made at an annual meeting or special meeting of stockholders
called for the purpose of electing directors shall further update and supplement such notice, if necessary, so that the information
provided or required to be provided in such notice pursuant to this Section 14 shall be true and correct as of the record date for
determining the stockholders entitled to receive notice of and to vote at such annual meeting or special meeting, and such update and
supplement must be received by the Secretary of the corporation at the principal executive offices of the corporation not later than
five (5) business days following the later of the record date for the determination of stockholders entitled to receive notice of and to
vote at the annual meeting or special meeting and the date notice of the record date is first publicly disclosed. The corporation may
require any proposed nominee to furnish such other information (which may include meetings to discuss the furnished information)
as may reasonably be required by the corporation to determine the eligibility of such proposed nominee to serve as a director of the
corporation.

Except as may be otherwise provided in the Certificate of Incorporation with respect to the rights, if any, of the holders of
shares of preferred stock of the corporation to nominate and elect a specified number of directors in certain circumstances, no person
shall be eligible for election as a director of the corporation unless nominated in accordance with the provisions of this Section 14.
The officer of the corporation presiding at the meeting shall, if the facts warrant, determine and declare to the meeting that the
nomination was not made in accordance with the provisions of this Section 14, and if such officer shall also determine, such officer
shall so declare to the meeting that any such defective nomination shall be disregarded.

15. PROXY ACCESS FOR DIRECTOR NOMINATIONS.

(a) Whenever the Board of Directors solicits proxies with respect to the election of directors at an annual
meeting of stockholders (following the 2020 annual meeting of stockholders), subject to the provisions of this Section 15, the
corporation shall include in its proxy statement for such annual meeting, in addition to any persons nominated for election by or at
the direction of the Board of Directors (or any duly authorized committee thereof), the name, together with the Required Information
(as defined below), of any person nominated for election to the Board of Directors by an Eligible Stockholder (as defined in Section
15(d) of this Article II) pursuant to and in accordance with this Section 15 (a “Stockholder Nominee”). For purposes of this Section
15, the “Required Information” that the corporation will include in its proxy statement is (i) the information provided to the
Secretary concerning the Stockholder Nominee and the Eligible Stockholder that is required to be disclosed in the corporation’s
proxy statement pursuant to Section 14 of the Exchange Act and the rules and regulations promulgated thereunder and (ii) if the
Eligible Stockholder so elects, a Supporting Statement (as defined in Section 15(h) of this Article II). For the avoidance of doubt,
nothing in this Section 15 shall limit the corporation’s ability to solicit against any Stockholder Nominee or include in its proxy
materials the corporation’s own statements or other information relating to any Eligible Stockholder or Stockholder Nominee,
including any information provided to the corporation pursuant to this Section 15. Subject to the provisions of this Section 15, the
name of any Stockholder Nominee included in the corporation’s proxy statement for an annual meeting of stockholders shall also be
set forth on the form of proxy distributed



by the corporation in connection with such annual meeting.

(b) In addition to any other applicable requirements, for a nomination to be made by an Eligible Stockholder
pursuant to this Section 15, the Eligible Stockholder must have given timely notice thereof (a “Notice of Proxy Access
Nomination”) in proper written form to the Secretary and must expressly request in the Notice of Proxy Access Nomination to have
such nominee included in the corporation’s proxy materials pursuant to this Section 15. To be timely, a Notice of Proxy Access
Nomination must be received by the Secretary at the principal executive offices of the corporation not less than one hundred twenty
(120) days nor more than one hundred fifty (150) days prior to the anniversary of the date that the corporation first distributed its
proxy statement to stockholders for the immediately preceding annual meeting of stockholders; provided, however, that in the event
that no annual meeting was held in the previous year or if the date of the annual meeting is more than thirty (30) days before or
more than sixty (60) days after such anniversary date, to be timely, the Notice of Proxy Access Nomination must be received by the
Secretary at the principal executive offices of the corporation not more than one hundred sixty-five (165) days prior to the date of
such annual meeting and not later than the close of business on the later of (x) the one hundred thirty-fifth (135th) day prior to the
date of such annual meeting or (y) the tenth (10th) day following the day on which public disclosure of the date of the annual
meeting was made. In no event shall the adjournment or postponement of an annual meeting, or the public disclosure of such an
adjournment or postponement, commence a new time period (or extend any time period) for the giving of a Notice of Proxy Access
Nomination pursuant to this Section 15.

(c) The maximum number of Stockholder Nominees nominated by all Eligible Stockholders that will be
included in the corporation’s proxy materials with respect to an annual meeting of stockholders shall not exceed the greater of (i)
two (2) or (ii) twenty percent (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 and in accordance with this Section 15 (the “Final Proxy Access Nomination Date”) or, if
such amount is not a whole number, the closest whole number below twenty percent (20%) (such greater number, as it may be
adjusted pursuant to this Section 15(c), the “Permitted Number”). In the event that one or more vacancies for any reason occurs on
the Board of Directors after the Final Proxy Access Nomination Date but before the date of the annual meeting and the Board of
Directors resolves to reduce the size of the Board of Directors in connection therewith, the Permitted Number shall be calculated
based on the number of directors in office as so reduced. In addition, the Permitted Number shall be reduced by (i) the number of
individuals who will be included in the corporation’s proxy materials as nominees recommended by the Board of Directors pursuant
to an agreement, arrangement or understanding with a stockholder or group of stockholders (other than any such agreement,
arrangement or understanding entered into in connection with an acquisition of stock from the corporation by such stockholder or
group of stockholders) and (ii) the number of directors in office as of the Final Proxy Access Nomination Date who were included in
the corporation’s proxy materials as Stockholder Nominees for any of the two (2) preceding annual meetings of stockholders
(including any persons counted as Stockholder Nominees pursuant to the immediately succeeding sentence) and whose re-election
at the upcoming annual meeting is being recommended by the Board of Directors. For purposes of determining when the Permitted
Number has been reached, any individual nominated by an Eligible Stockholder for inclusion in the corporation’s proxy materials
pursuant to this Section 15 whose nomination is subsequently withdrawn or whom the Board of Directors decides to nominate for
election to the Board of Directors shall be counted as one of the Stockholder Nominees. Any Eligible Stockholder submitting more
than one Stockholder Nominee for inclusion in the corporation’s proxy materials pursuant to this Section 15 shall rank such
Stockholder Nominees based on the order in which the Eligible Stockholder desires such Stockholder Nominees to be selected for
inclusion in the corporation’s proxy



materials in the event that the total number of Stockholder Nominees submitted by Eligible Stockholders pursuant to this Section 15
exceeds the Permitted Number. In the event that the number of Stockholder Nominees submitted by Eligible Stockholders pursuant
to this Section 15 exceeds the Permitted Number, the highest ranking Stockholder Nominee who meets the requirements of this
Section 15 from each Eligible Stockholder will be selected for inclusion in the corporation’s proxy materials until the Permitted
Number is reached, going in order of the amount (largest to smallest) of shares of common stock of the corporation each Eligible
Stockholder disclosed as Owned (as defined in Section 15(e) of this Article II) in its Notice of Proxy Access Nomination. If the
Permitted Number is not reached after the highest ranking Stockholder Nominee who meets the requirements of this Section 15 from
each Eligible Stockholder has been selected, then the next highest ranking Stockholder Nominee who meets the requirements of this
Section 15 from each Eligible Stockholder will be selected for inclusion in the corporation’s proxy materials, and this process will
continue as many times as necessary, following the same order each time, until the Permitted Number is reached. Notwithstanding
anything to the contrary contained in this Section 15, the corporation shall not be required to include any Stockholder Nominees in
its proxy materials pursuant to this Section 15 for any meeting of stockholders for which the Secretary receives a notice (whether or
not subsequently withdrawn) that a stockholder intends to nominate one or more persons for election to the Board of Directors
pursuant to clause (b) of the first paragraph of Section 14 of this Article II.

(d) An “Eligible Stockholder” is a stockholder or group of no more than twenty (20) stockholders (counting as
one stockholder, for this purpose, any two (2) or more funds that are part of the same Qualifying Fund Group (as defined below))
that (i) has Owned continuously for at least three (3) years (the “Minimum Holding Period”) a number of shares of common stock of
the corporation equal to no less than the Required Shares (as defined below), (ii) continues to Own the Required Shares through the
date of the annual meeting and (iii) meets all other requirements of this Section 15. “Required Shares” means a number of shares of
common stock of the corporation that represents at least three percent (3%) of the outstanding shares of common stock of the
corporation as of the date the Notice of Proxy Access Nomination is received at the principal executive offices of the corporation in
accordance with this Section 15. A “Qualifying Fund Group” means two (2) or more funds that are (i) under common management
and investment control, (ii) under common management and funded primarily by the same employer or (iii) 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. Whenever the
Eligible Stockholder consists of a group of stockholders (including a group of funds that are part of the same Qualifying Fund
Group), (i) each provision in this Section 15 that requires the Eligible Stockholder to provide any written statements, representations,
undertakings, agreements or other instruments or to meet any other conditions shall be deemed to require each stockholder
(including each individual fund) that is a member of such group to provide such statements, representations, undertakings,
agreements or other instruments and to meet such other conditions (except that the members of such group may aggregate the shares
that each member has Owned continuously throughout the Minimum Holding Period in order to meet the three percent (3%)
Ownership requirement of the “Required Shares” definition) and (ii) a breach of any obligation, agreement or representation under
this Section 15 by any member of such group shall be deemed a breach by the Eligible Stockholder. No stockholder may be a
member of more than one group of stockholders constituting an Eligible Stockholder with respect to any annual meeting.

(e) For purposes of this Section 15, a stockholder shall be deemed to “Own” and have “Ownership” of only
those outstanding shares of common stock of the corporation as to which the stockholder possesses both (i) the full voting and
investment rights pertaining to the shares and (ii) the full economic interest in (including the opportunity for profit from and risk of
loss on) such shares; provided that the number of shares calculated in accordance with clauses (i) and (ii) shall not include



any shares (A) sold by such stockholder or any of its affiliates in any transaction that has not been settled or closed, (B) borrowed by
such stockholder or any of its affiliates for any purposes or purchased by such stockholder or any of its affiliates pursuant to an
agreement to resell, or (C) subject to any option, warrant, forward contract, swap, contract of sale, or other derivative or similar
instrument or agreement entered into by such stockholder or any of its affiliates, whether any such instrument or agreement is to be
settled with shares or with cash based on the notional amount or value of shares of outstanding common stock of the corporation, in
any such case which instrument or agreement has, or is intended to have, the purpose or effect of (1) reducing in any manner, to any
extent or at any time in the future, such stockholder’s or its affiliates’ full right to vote or direct the voting of any such shares and/or
(2) hedging, offsetting or altering to any degree any gain or loss realized or realizable from maintaining the full economic ownership
of such shares by such stockholder or affiliate. A stockholder shall “Own” shares held in the name of a nominee or other
intermediary so long as the stockholder retains the right to instruct how the shares are voted with respect to the election of directors
and possesses the full economic interest in the shares. A stockholder’s Ownership of shares shall be deemed to continue during any
period in which (x) the stockholder has loaned such shares, provided that the stockholder has the power to recall such loaned shares
on five (5) business days’ notice and includes in the Notice of Proxy Access Nomination an agreement that it (A) will promptly
recall such loaned shares upon being notified that any of its Stockholder Nominees will be included in the corporation’s proxy
materials and (B) will continue to hold such recalled shares through the date of the annual meeting or (y) the stockholder has
delegated any voting power by means of a proxy, power of attorney or other instrument or arrangement which is revocable at any
time by the stockholder. The terms “Owned,” “Owning” and other variations of the word “Own” shall have correlative meanings.
Whether outstanding shares of common stock of the corporation are “Owned” for these purposes shall be decided by the Board of
Directors.

(f) To be in proper written form, a Notice of Proxy Access Nomination must set forth or be accompanied by
the following:

(i) a statement by the Eligible Stockholder (A) setting forth and certifying as to the number of shares it
Owns and has Owned continuously throughout the Minimum Holding Period, (B) agreeing to continue to Own the
Required Shares through the date of annual meeting and (C) indicating whether it intends to continue to own the
Required Shares for at least one year following the annual meeting;

(ii) one or more written statements from the record holder of the Required Shares (and from each
intermediary through which the Required Shares are or have been held during the Minimum Holding Period)
verifying that, as of a date within seven (7) calendar days prior to the date the Notice of Proxy Access Nomination is
received at the principal executive offices of the corporation, the Eligible Stockholder Owns, and has Owned
continuously throughout the Minimum Holding Period, the Required Shares, and the Eligible Stockholder’s
agreement to provide, within five (5) business days following the later of the record date for the determination of
stockholders entitled to receive notice of and to vote at the annual meeting and the date notice of the record date is
first publicly disclosed, one or more written statements from the record holder and such intermediaries verifying the
Eligible Stockholder’s continuous Ownership of the Required Shares through the record date;

(iii) a copy of the Schedule 14N that has been or is concurrently being filed with the Securities and
Exchange Commission as required by Rule 14a-18 under the Exchange Act;



(iv) the information, representations, agreements and other documents that would be required to be set
forth in or included with a stockholder’s notice of nomination made pursuant to clause (b) of the first paragraph of
Section 14 of this Article II;

(v) a representation that the Eligible Stockholder (A) did not acquire, and is not holding, any securities
of the corporation for the purpose or with the intent of changing or influencing control of the corporation, (B) has not
nominated and will not nominate for election to the Board of Directors at the annual meeting any person other than
the Stockholder Nominee(s) it is nominating pursuant to this Section 15, (C) has not engaged and will not engage in,
and has not and will not be a “participant” in another person’s, “solicitation” within the meaning of Rule 14a-1(l)
under the Exchange Act in support of the election of any individual as a director at the annual meeting other than its
Stockholder Nominee(s) or a nominee of the Board of Directors, (D) has not distributed and will not distribute to any
stockholder of the corporation any form of proxy for the annual meeting other than the form distributed by the
corporation, (E) has complied and will comply with all laws, rules and regulations applicable to solicitations and the
use, if any, of soliciting material in connection with the annual meeting and (F) has provided and will provide facts,
statements and other information in all communications with the corporation and its stockholders that are or will be
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;

(vi) an undertaking that the Eligible Stockholder agrees to (A) assume all liability stemming from any
legal or regulatory violation arising out of the Eligible Stockholder’s communications with the stockholders of the
corporation or out of the information that the Eligible Stockholder provided to the corporation, (B) indemnify and
hold harmless the corporation and each of its directors, officers and employees individually against any liability, loss
or damages in connection with any threatened or pending action, suit or proceeding, whether legal, administrative or
investigative, against the corporation or any of its directors, officers or employees arising out of any nomination
submitted by the Eligible Stockholder pursuant to this Section 15 or any solicitation or other activity in connection
therewith and (C) file with the Securities and Exchange Commission any solicitation or other communication with the
stockholders of the corporation relating to the meeting at which its Stockholder Nominee(s) will be nominated,
regardless of whether any such filing is required under Regulation 14A of the Exchange Act or whether any
exemption from filing is available for such solicitation or other communication under Regulation 14A of the
Exchange Act;

(vii) in the case of a nomination by an Eligible Stockholder consisting of a group of stockholders, the
designation by all group members of one member of the group that is authorized to receive communications, notices
and inquiries from the corporation and to act on behalf of all members of the group with respect to all matters relating
to the nomination under this Section 15 (including withdrawal of the nomination); and

(viii) in the case of a nomination by an Eligible Stockholder consisting of a group of stockholders in
which two (2) or more funds are intended to be treated as one stockholder for purposes of qualifying as an Eligible
Stockholder, documentation



reasonably satisfactory to the corporation that demonstrates that the funds are part of the same Qualifying Fund
Group.

(g) In addition to the information required or requested pursuant to Section 15(f) or any other provision of
these bylaws, (i) the corporation may require any proposed Stockholder Nominee to furnish any other information (A) that may
reasonably be requested by the corporation to determine whether the Stockholder Nominee would be independent under the rules
and listing standards of the securities exchanges upon which the stock of the corporation is listed or traded, 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 (collectively, the “Independence Standards”), (B) that could be material to
a reasonable stockholder’s understanding of the independence, or lack thereof, of such Stockholder Nominee or (C) that may
reasonably be requested by the corporation to determine the eligibility of such Stockholder Nominee to be included in the
corporation’s proxy materials pursuant to this Section 15 or to serve as a director of the corporation, and (ii) the corporation may
require the Eligible Stockholder to furnish any other information that may reasonably be requested by the corporation to verify the
Eligible Stockholder’s continuous Ownership of the Required Shares throughout the Minimum Holding Period and through the date
of the annual meeting.

(h) For each of its Stockholder Nominees, the Eligible Stockholder may, at its option, provide to the Secretary,
at the time the Notice of Proxy Access Nomination is provided, a written statement for inclusion in the corporation’s proxy
materials, not to exceed five hundred (500) words, in support of such Stockholder Nominee’s candidacy (a “Supporting Statement”).
Only one Supporting Statement may be submitted by an Eligible Stockholder (including any group of stockholders together
constituting an Eligible Stockholder) in support of each of its Stockholder Nominee(s). Notwithstanding anything to the contrary
contained in this Section 15, the corporation may omit from its proxy materials any information or Supporting Statement (or portion
thereof) that it, in good faith, believes would violate any applicable law, rule or regulation.

(i) In the event that any information or communications provided by an Eligible Stockholder or a Stockholder
Nominee to the corporation or its stockholders is not, when provided, or thereafter ceases to be, true and correct in all material
respects or omits to state a material fact necessary to make the statements made, in light of the circumstances under which they were
made, not misleading, such Eligible Stockholder or Stockholder Nominee, as the case may be, shall promptly notify the Secretary of
any such defect and of the information that is required to correct any such defect. Without limiting the foregoing, an Eligible
Stockholder shall provide immediate notice to the corporation if the Eligible Stockholder ceases to Own a number of shares of the
corporation’s common stock at least equal to the Required Shares prior to the date of the annual meeting. In addition, any person
providing any information to the corporation pursuant to this Section 15 shall further update and supplement such information, if
necessary, so that all such information shall be true and correct as of the record date for determining the stockholders entitled to
receive notice of and to vote at the annual meeting, and such update and supplement shall be delivered to or be mailed and received
by the Secretary at the principal executive offices of the corporation not later than five (5) business days following the later of the
record date for the determination of stockholders entitled to receive notice of and to vote at the annual meeting and the date notice
of the record date is first publicly disclosed. For the avoidance of doubt, no notification, update or supplement provided pursuant to
this Section 15(i) or otherwise shall be deemed to cure any defect in any previously provided information or communications or
limit the remedies available to the corporation relating to any such defect (including the right to omit a Stockholder Nominee from
its proxy materials pursuant to this Section 15).



(j) Notwithstanding anything to the contrary contained in this Section 15, the corporation shall not be required
to include in its proxy materials, pursuant to this Section 15, any Stockholder Nominee (i) who would not be an independent director
under the Independence Standards, (ii) whose election as a member of the Board of Directors would cause the corporation to be in
violation of these bylaws, the Certificate of Incorporation, the rules and listing standards of the securities exchanges upon which the
stock of the corporation is listed or traded, or any applicable law, rule or regulation, (iii) who is or has been, within the past three (3)
years, an officer or director of a competitor, as defined in Section 8 of the Clayton Antitrust Act of 1914, (iv) who is a named
subject of a pending criminal proceeding (excluding traffic violations and other minor offenses) or has been convicted in such a
criminal proceeding within the past ten (10) years, (v) who is subject to any order of the type specified in Rule 506(d) of Regulation
D promulgated under the Securities Act of 1933, as amended, or (vi) who shall have provided any information to the corporation or
its stockholders that was untrue in any material respect or that omitted to state a material fact necessary to make the statements
made, in light of the circumstances in which they were made, not misleading.

(k) Notwithstanding anything to the contrary set forth herein, if (i) a Stockholder Nominee and/or the
applicable Eligible Stockholder breaches any of its agreements or representations or fails to comply with any of its obligations under
this Section 15 or (ii) a Stockholder Nominee otherwise becomes ineligible for inclusion in the corporation’s proxy materials
pursuant to this Section 15, or dies, becomes disabled or otherwise becomes ineligible or unavailable for election at the annual
meeting, in each case as determined by the Board of Directors (or any duly authorized committee thereof) or the chairman of the
annual meeting, (A) the corporation may omit or, to the extent feasible, remove the information concerning such Stockholder
Nominee and the related Supporting Statement from its proxy materials and/or otherwise communicate to its stockholders that such
Stockholder Nominee will not be eligible for election at the annual meeting, (B) the corporation shall not be required to include in
its proxy materials any successor or replacement nominee proposed by the applicable Eligible Stockholder or any other Eligible
Stockholder and (C) the chairman of the annual meeting shall declare such nomination to be invalid and such nomination shall be
disregarded, notwithstanding that proxies in respect of such vote may have been received by the corporation.

(l) Any Stockholder Nominee who is included in the corporation’s proxy materials for a particular annual
meeting of stockholders but either (i) withdraws from or becomes ineligible or unavailable for election at the annual meeting, or (ii)
does not receive at least twenty-five percent (25%) of the votes cast in favor of such Stockholder Nominee’s election, will be
ineligible to be a Stockholder Nominee pursuant to this Section 15 for the next two (2) annual meetings of stockholders. For the
avoidance of doubt, the immediately preceding sentence shall not prevent any stockholder from nominating any person to the Board
of Directors pursuant to clause (b) of the first paragraph of Section 14 of this Article II.

(m) This Section 15 provides the exclusive method for a stockholder to include nominees for election to the
Board of Directors in the corporation’s proxy materials.

ARTICLE III
Directors

1. NUMBER AND TERM OF OFFICE. The property, business and affairs of the corporation shall be managed by or
under the direction of a Board of Directors composed of that number of directors as shall be specified as provided in Article
SEVENTH of the Certificate of Incorporation. Directors shall be elected by ballot by the stockholders and shall hold office as
provided in Article



SEVENTH of the Certificate of Incorporation. Directors need not be stockholders.

2. ELECTION; ELIGIBILITY.

(a) Except in a contested election, a nominee for director shall be elected to the Board of Directors if the
number of shares voted “for” such nominee’s election exceeds fifty percent (50%) of the number of votes cast with respect to such
nominee’s election at a duly called meeting for the election of directors at which a quorum is present. “Votes cast” include votes
“for” and “against”, but exclude abstentions and broker non-votes with respect to that nominee’s election. In the event of a contested
election of directors, directors shall be elected by a plurality of the votes cast at any duly called meeting for the election of directors
at which a quorum is present. A “contested election” shall mean any election of directors in which the number of nominees for
election as directors exceeds the number of directors to be elected.

(b) In order to be eligible for election or re-election as a director of the corporation, a person must deliver to
the Secretary of the corporation at the principal executive offices of the corporation a written representation and agreement that such
person (a) is not and will not become a party to (i) any arrangement or understanding with, and has not given any commitment or
assurance to, any person or entity as to how such person, if elected as a director of the corporation, will act or vote on any issue or
question (a “Voting Commitment”) that has not been disclosed to the corporation in such representation and agreement or (ii) 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, (b) is not and will not become a party to any arrangement or understanding with
any person or entity other than the corporation with respect to any direct or indirect compensation, reimbursement or
indemnification in connection with such person’s nomination, candidacy, service or action as a director that has not been disclosed to
the corporation in such representation and agreement, (c) would be in compliance, if elected as a director of the corporation, and
will comply with the corporation’s code of business conduct, corporate governance guidelines, securities trading policies and any
other policies or guidelines of the corporation applicable to directors and (d) will make such other acknowledgments, enter into such
agreements and provide such information as the Board of Directors requires of all directors, including promptly submitting all
completed and signed questionnaires required of the corporation’s directors.

3. VACANCIES. Any vacancy in the Board of Directors by reason of death, resignation or other cause may be filled
as provided by Article SEVENTH of the Certificate of Incorporation.

4. POWERS OF DIRECTORS. The directors shall have the general management and control of the property, business
and affairs of this corporation and shall exercise all the powers that may be exercised or performed by this corporation under the
CBCA, the Certificate of Incorporation and these bylaws.

5. PLACE OF MEETINGS. The directors may hold their meetings at such place or places within or without the State
of Connecticut as the Board may from time to time determine.

6. REGULAR MEETINGS. A meeting of the directors for the election of officers and the transaction of any other
business that may come before such meeting shall be held with or without notice immediately following each annual meeting of the
stockholders at the place designated therefor. Other regular meetings of the Board of Directors may be scheduled at any meeting of
the Board, duly called and held, and such regular meetings may be held with or without notice.



7. OTHER MEETINGS. Other meetings of the directors may be held whenever the President or a majority of the
directors may deem it advisable, notice of the date, time and place thereof to be mailed or given orally, by facsimile or by electronic
mail to each director at least two (2) days prior to such meeting. Any such notice shall be effective in accordance with Section 603 of
the CBCA.

8. WAIVER OF NOTICE. A director may waive any notice required by the CBCA, the Certificate of Incorporation or
these bylaws before or after the date and time stated in the notice. Except as provided in the next sentence of this Section, the waiver
shall be in writing, signed by the director entitled to the notice and filed with the minutes or corporate records. A director’s
attendance at or participation in a meeting waives any required notice to that director of the meeting unless the director at the
beginning of the meeting, or promptly upon arrival, objects to holding the meeting or transacting business at the meeting and does
not thereafter vote for or assent to action taken at the meeting.

9. DIRECTORS’ CONSENT.

(a) Any action required or permitted by the CBCA to be taken by the Board of Directors may be taken without
a meeting if the action is taken by all members of the Board. The action shall be evidenced by one or more written consents
describing the action taken or to be taken, signed by each director, and included in the minutes or filed with the corporate records
reflecting the action taken.

(b) Action taken under this Section 9 is effective when the last director signs the consent, unless the consent
specifies a different effective date. A director’s consent may be withdrawn by a revocation signed by the director and delivered to
the corporation prior to delivery to the corporation of unrevoked written consents signed by all the directors.

(c) A consent signed under this Section 9 has the effect of action taken at a meeting of the Board of Directors
and may be described as such in any document.

10. QUORUM. A majority of the number of directors fixed from time to time by the Board of Directors pursuant to
Section D of Article Seventh of the Certificate of Incorporation and Section 1 of this Article III shall constitute a quorum for the
transaction of business at all meetings of the Board of Directors, but any number less than a quorum may adjourn such meeting to a
specified date. The act of a majority of the directors present at a meeting at which a quorum is present at the time of the act shall be
the act of the Board of Directors.

11. COMPENSATION OF DIRECTORS. Directors may receive such compensation or salary for their services as
determined by resolution of the Board of Directors, including but not limited to a fixed sum and expenses of attendance for
attendance at each regular or special meeting of the Board and any committee of the Board. Any director may also serve the
corporation in any other capacity and receive compensation therefor.

12. COMMITTEES. The Board of Directors may, by resolution adopted by the affirmative vote of directors
constituting a majority of the entire Board of Directors, create one or more committees comprising in each case two (2) or more
directors, which committee or committees shall have and may exercise all such authority of the Board as may be delegated to it in
such resolution or thereafter by similar resolution, provided, however, that a committee may not (i) authorize or approve
distributions, except according to a formula or method, or within limits, prescribed by the Board of Directors; (ii)



approve or propose to stockholders action that the CBCA requires to be approved by the stockholders; (iii) fill vacancies on the
Board of Directors or on any of its committees; or (iv) adopt, amend or repeal these bylaws. Any such committee shall conduct its
meetings or other actions in accordance with the notice, waiver of notice, action by written consent and quorum provisions as apply
to the Board of Directors under Sections 6, 7, 8, 9 and 10 of this Article III. The Board of Directors may appoint one or more
directors as alternate members of any committee to replace any absent or disqualified member during the member’s absence or
disqualification.

13. DIRECTOR EMERITUS. The Board of Directors may, from time to time, appoint any former director of the
corporation who shall have retired from the Board for reasons of age, health or similar reasons, as Director Emeritus of the
corporation. A Director Emeritus shall be entitled to attend such meetings of the directors and be compensated therefor as the Board
may determine.

14. VICE CHAIRMAN. The Board of Directors may, from time to time, appoint a Vice Chairman of the Board of
Directors from among the then serving members of the Board who, in the absence or incapacity of the Chairman, shall have the
powers and responsibilities of the Chairman with respect to meetings of the Board of Directors and of the stockholders and shall also
assist the Chairman with respect to meetings of the Board of Directors and of the stockholders as the Chairman may request. The
position of Vice Chairman shall not be a corporate office or carry with it any of the powers or responsibilities of any corporate office
of the corporation, however, the same individual may simultaneously serve as Vice Chairman and as a corporate officer of the
corporation. The Vice Chairman shall serve for a term of one year and until his or her successor is duly appointed and qualified but
may be removed by the Board of Directors at any time with or without cause and with or without notice or hearing. The Vice
Chairman may be compensated for his or her services as such as the Board may determine.

15. MANDATORY RETIREMENT AGE. Unless otherwise authorized in writing by the Board of Directors, the
mandatory retirement age for a director shall be age seventy-two (72). Directors serving on November 14, 2000 shall be eligible to
serve until age seventy-five (75).

ARTICLE IV
Officers

1. GENERAL. The Board of Directors shall elect a Chairman, a Chief Executive Officer, a President, one or more
Vice Presidents, a Treasurer and a Secretary, and may from time to time appoint such other officers as the Board deems expedient.
Any two (2) or more offices may be held by the same person. The duties of officers of the corporation shall be such as are
prescribed by these bylaws and as may be prescribed by the Board.

2. CHAIRMAN. The Chairman shall preside at all meetings of the Board of Directors and of the stockholders. The
Chairman shall perform such additional duties as may be assigned to him or her from time to time by the Board of Directors.

3. CHIEF EXECUTIVE OFFICER. The Chief Executive Officer shall have general control and management of the
corporation’s business and affairs, subject to the direction of the Board of Directors. Unless the Board of Directors otherwise
determines, the Chairman shall be the Chief Executive Officer. If the Chairman is not the Chief Executive Officer, then, in the
absence or disability of the Chairman, the Chief Executive Officer shall perform the duties and have the power of the Chairman.



4. PRESIDENT. The President shall perform all duties incident to the office of President and shall have full authority
and responsibility for the operation of the business of the corporation, subject to the direction of the Board of Directors and the
Chief Executive Officer. In the event of the absence or disability of the Chief Executive Officer, the President shall perform the
duties and have the power of the Chief Executive Officer. The President shall perform such additional duties as may be assigned to
him or her from time to time by the Board of Directors or the Chief Executive Officer.

5. VICE PRESIDENT. Any Vice President shall have the powers and perform such duties as may be assigned to him
or her or by the Board of Directors or the Chief Executive Officer.

6. SECRETARY. The Secretary shall keep a record of the minutes of the proceedings of all meetings of stockholders
and directors and shall issue all notices required by law or by these bylaws, and he or she shall discharge all other duties required of
such officer by law or designated from time to time by the Board of Directors or by the Chief Executive Officer or as are incident to
the office of Secretary. The Secretary shall have the custody of the seal of this corporation and all books, records and papers of this
corporation, except such as shall be in the charge of the Treasurer or of some other person authorized to have custody and possession
thereof by a resolution of the Board of Directors.

7. TREASURER. The Treasurer shall have charge and custody of and be responsible for all funds and securities of the
corporation, keep full and accurate accounts of receipts and disbursements and books belonging to the corporation, deposit all
moneys and valuable effects in the name and to the credit of the corporation in depositories approved by the Board of Directors, and,
in general, perform such other duties as may from time to time be assigned to him or her by the Board of Directors or by the Chief
Executive Officer or as are incident to the office of Treasurer.

8. TERM OF OFFICE. Each of such officers shall serve for the term of one year and until his or her successor is duly
appointed and qualified, but any officer may be removed by the Board of Directors at any time with or without cause and with or
without notice or hearing. Vacancies among the officers by reason of death, resignation or other causes shall be filled by the Board
of Directors.

9. COMPENSATION. The compensation of all officers shall be fixed by the Board of Directors, and may be changed
from time to time by a majority vote of the Board.

ARTICLE V
Capital Stock; Stock Certificates; Transfer of Stock

1. CAPITAL STOCK; STOCK CERTIFICATES. The shares of the corporation’s capital stock may be certificated or
uncertificated, as provided under the laws of the State of Connecticut. Except as otherwise provided by law, the rights and
obligations of stockholders are identical whether or not their shares are represented by certificates. Each stockholder, upon written
request to the corporation or its transfer agent, shall be entitled to a certificate of the capital stock of the corporation in such form,
not inconsistent with law and the Certificate of Incorporation, as shall be authorized or adopted by the Board of Directors. Each
certificate shall be consecutively numbered and shall set forth upon its face as at the time of issue: the name of this corporation; a
statement that this corporation is organized under the laws of the State of Connecticut; the name of the person to whom issued; the
number of shares represented thereby; and the par value of each such share. Each certificate shall be signed by the President or a
Vice President and by the Secretary or an Assistant Secretary or the Treasurer or an Assistant Treasurer, and may be sealed with the
seal of the corporation. Any or all of the signatures on a certificate may be a facsimile. If any person who signed a share certificate,
either manually or in facsimile, no longer holds office when the certificate is issued, the certificate shall nevertheless be valid.



2. RULES AND REGULATIONS. The Board of Directors may appoint one or more transfer agents for the
corporation’s capital stock and may make, or authorize such agent or agents to make, all such rules and regulations as are expedient
governing the issue, transfer and registration of shares of the capital stock of the corporation and any certificates representing such
shares.

3. TRANSFERS. The capital stock of the corporation shall be transferred only upon the books of the corporation
either (a) if such shares are certificated, by the surrender to the corporation or its transfer agent of the old stock certificate therefor
properly endorsed or accompanied by a written assignment or power of attorney properly executed, with transfer stamps (if
necessary) affixed, or (b) if such shares are uncertificated, upon proper instructions from the holder thereof, in each case with such
proof of the authenticity of signature as the corporation or its transfer agent may reasonably require. Prior to due presentment for
registration of transfer of a security (whether certificated or uncertificated), the corporation shall treat the registered owner of such
security as the person exclusively entitled to vote, receive notifications and dividends, and otherwise to exercise all the rights and
powers of such security.

ARTICLE VI
Seal

1. The seal of the corporation shall have inscribed thereon the name of the corporation, the word “Seal” and the word
“Connecticut”, and shall be in the custody of the Secretary.

ARTICLE VII
Fiscal Year

1. The fiscal year of the corporation shall commence on January 1.

ARTICLE VIII
Amendments

1. These bylaws may be adopted, amended or repealed at any validly called and convened meeting of the Board of
Directors by the affirmative vote of directors holding a majority of the number of directorships at the time or by the unanimous
written consent of the Board of Directors as provided in Article III, Section 9 of these bylaws. Any notice of a meeting of the Board
of Directors at which bylaws are to be adopted, amended or repealed shall include notice of such proposed action.




