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U.S. Securities and Exchange Commission
Division of Corporation Finance

Office of Chief Counsel

100 F Street, N.E.

Washington, D.C. 20549

Re:  Booz Allen Hamilton Holding Corporation: Omission of Shareholder Proposal
Submitted by John Chevedden for 2021 Annual Meeting

Ladies and Gentlemen:

Pursuant to Rule 14a-8(j) under the Securities Exchange Act of 1934, as amended (the
“Exchange Act”), on behalf of our client, Booz Allen Hamilton Holding Corporation, a Delaware
corporation (the “Company”), we are writing to notify the Securities and Exchange Commission
(the “SEC”") of the Company’ s intention to exclude from the Company’ s proxy materials (the
“Proxy Materials’) to be distributed by the Company in connection with its 2021 annual meeting
of stockholders (the “2021 Annual Meeting”), a shareholder proposal (the “ Shareholder
Proposal”) received from Mr. John Chevedden (“Proponent”) by letter dated December 11, 2020.

In accordance with Staff Legal Bulletin No. 14D (Nov. 7, 2008) (“SLB 14D”), we are
emailing this letter and its attachments to the Staff. In accordance with Rule 14a-8(j), we are
simultaneously sending a copy of this letter (including the related attachments) to Proponent as
notice of the Company’ s intent to omit the Shareholder Proposal from the Proxy Materials. In
addition, in accordance with Rule 14a-8(k) under the Exchange Act and SLB 14D, the Company
takes this opportunity to inform Proponent that if he elects to submit additional correspondence
to the SEC or the Staff with respect to the Proposal, a copy of that correspondence should
concurrently be furnished to the undersigned on behalf of the Company pursuant to Rule 14a-
8(k) and SLB 14D.

The Company currently intendsto file its definitive Proxy Materials with the SEC in June
of 2021.

THE SHAREHOL DER PROPOSAL

The Shareholder Proposal requests that the following resolution be voted on by the
Company’s stockholders at the Company’ s next annual shareholder meeting:

“RESOLVED, Shareholders request that our board take each step necessary so
that each voting requirement in our charter and bylaws (that is explicit or implicit
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due to default to state law) that calls for a greater than maority of the votes cast
for and against applicable proposals, or a simple majority in compliance with
applicable laws. If necessary this means the closest standard to a mgjority of the
votes cast for and against such proposal consistent with applicable laws.”

The full text of the Proposal and related supporting statement submitted to the Company
are attached hereto as Exhibit A.

BACKGROUND

At the time of the Shareholder Proposal, the Company’ s amended and restated bylaws
(the “Prior Bylaws”) contained one provision calling for a supermajority vote of shareholders
and the Company’ s fifth amended and restated certificate of incorporation (the “ Charter”) did not
contain any such provisions.

Section 9.01 of the Prior Bylaws previously required the affirmative vote of at least two-
thirds of the Company’ s shares entitled to vote at an annua or special meeting of shareholdersto
amend, alter or repeal any provision of the bylaws (the “ Supermajority Provision”).

On January 27, 2021, at aregular meeting of the Company’s board of directors (the
“Board”), the Board approved an amendment to the Prior Bylaws in the form of an amended and
restated bylaws of the Company (the “ Amended Bylaws’) that eliminated the Supermajority
Provision and provides that the bylaws may be amended, altered or repealed by the affirmative
vote of at least amagjority of the outstanding shares of the Company’ s voting stock at an annual
or special meeting of shareholders. Pursuant to Section 9.01 of the Prior Bylaws, on January 27,
2021, upon adoption by a majority of the Board of aresolution providing for the Amended
Bylaws, the Amended Bylaws were adopted and became effective immediately. The Amended
Bylaws, marked to show the changes from the Prior Bylaws, are attached hereto as Exhibit B.

Following adoption of the Amended Bylaws, there are currently no supermajority
provisionsin the Charter or the Amended Bylaws.

ANALYSIS

The Company respectfully requests that the Staff concur with the Company’s view that,
for the reasons set forth herein, it may exclude the Shareholder Proposal from the Proxy
Materias pursuant to Rule 14a-8(i)(10) under the Exchange Act because the Company has
substantially implemented the Shareholder Proposal.

Rule 14a-8(1)(10) under the Exchange Act permits a company to exclude a shareholder
proposal from its proxy materials “[i]f the company has aready substantially implemented the
proposal.” The SEC has stated that the proposal need not be implemented in full or exactly as
presented by the proponent in order for this exclusion to be available. Rather, the standard is one
of substantial implementation. See Exchange Act Release No. 34-20091 (Aug. 16, 1983). The
“substantial implementation” standard was adopted after it was determined that the previously
formalistic application of the rule defeated its purpose, which isto avoid the possibility of
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shareholders having to consider matters that already have been favorably acted upon by
management. As such, a matter requested by a shareholder proposal does not need to be fully
effected by a company in order to be excluded by a company from inclusion in a proxy
statement, so long as such matters have been substantially implemented.

In determining whether the shareholder proposal has been “ substantially implemented,”
the Staff has noted that “ a determination that the company has substantially implemented the
proposal depends upon whether [the company’ 5] particular policies, practices and procedures
compare favorably with the guidelines of the proposal.” Texaco, Inc. (avail. Mar. 28, 1991).
When a company has satisfied the proposal’ s essential objectives, the Staff has concurred that
the proposal has been “substantially implemented” and may be excluded under Rule 14a-
8(1)(10), even if the proposal had not been implemented precisely as proposed by a sharehol der
proponent. See, e.g., Apple, Inc. (avail. Nov. 19, 2018); MGM Resorts Int’| (avail. Feb. 28,
2012); Exelon Corporation (avail. Feb. 26, 2010); Masco Corporation (avail. Mar. 29, 1999).

The Staff has applied this standard on numerous occasions to permit exclusion from a
company’s proxy materials pursuant to Rule 14a-8(i)(10) proposals that, like the Shareholder
Proposal, sought to replace all supermajority provisions contained in a company’s certificate of
incorporation and bylaws with a mgjority of votes cast (or “simple majority”) voting standard,
but where the amendments proposed or adopted by the company would result in such
reguirements being replaced with a majority of outstanding shares (or “majority”) voting
standard. See, e.g., United Technologies Corporation (avail. Mar. 1, 2019); AbbVie Inc. (avail.
Feb. 27, 2019); QUALCOMM Inc. (avall. Dec. 8, 2017); Korn/Ferry Int’l (avail. July 6, 2017);
The Southern Co. (avail. Feb. 24, 2017); Dover Corp. (avail. Dec. 16, 2016); AECOM (avalil.
Nov. 1, 2016); The Brink's Corp. (avail. Feb. 5, 2015); Visa Inc. (avail. Nov. 14, 2014); Hewlett-
Packard Co. (avail. Dec. 19, 2013); McKesson Corp. (Apr. 8, 2011) (in each case, concurring
with the exclusion of a shareholder proposal seeking replacement of all supermajority voting
standards in the certificate of incorporation and bylaws with a simple majority voting standard
where the company’ s shareholders would be provided with an opportunity at the next annual
shareholders meeting to approve amendments to such documents (as applicable) that would
replace all supermgjority voting standards in the certificate of incorporation and/or bylaws with a
majority voting standard). In addition, the Staff has previously permitted exclusion under Rule
14a-8(i)(10) of proposals submitted in situations substantially similar to that of the Company and
the Shareholder Proposal. In both Celgene Corp. (avail. Apr. 5, 2010) and Express Scripts, Inc.
(avail. Jan. 28, 2010), the Staff concurred with exclusion where the proposal sought to replace
each supermajority voting standard with a“majority of the votes cast for and against the
proposal” on the basis that each such proposal had been substantially implemented where the
company’ s board of directors had adopted a bylaw amendment that lowered the voting standard
required to approve future bylaw amendments from 66 2/3% of outstanding shares to a mgjority
of outstanding shares.

Under this “essential objective’ standard and consistent with the foregoing no-action
letters, the Shareholder Proposal may be properly excluded from the Company’ s Proxy Materials
pursuant to Rule 14a-8(a)(i)(10) because the Company has substantially implemented the
Shareholder Proposal. The Shareholder Proposal calls for the Board to take each step necessary
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to replace any requirement in the Company’s Charter and Bylaws that calls for a greater than
simple majority vote with a simple majority standard. The essential objective of the Shareholder
Proposal is to remove the sole supermajority provision in the Charter and Prior Bylaws—Section
9.01 of the Prior Bylaws. In particular, the Proponent’s supporting statement only mention of a
specific objectionable voting standard is to the “67% supermajority rule”, which only relates to
Section 9.01 of the Prior Bylaws. As discussed above, the Company has achieved the
Shareholder Proposal’s objective by eliminating the Supermajority Provision, the only
supermajority voting provision in the Company’s Charter and Prior Bylaws, through adoption of
the Amended Bylaws, which are currently effective, without any further action by the Board or
the Company’s shareholders required. As a result, the Company believes that the Board has
taken all steps necessary to satisfy the essential objective of the Shareholder Proposal.

Accordingly, the Company respectfully submits that it has “substantially implemented”
the Shareholder Proposal within the meaning of Rule 14a-8(i)(10) as a result of the adoption of
the Amended Bylaws, and that the Company properly may exclude the Shareholder Proposal
from the Proxy Materials as permitted by Rule 14a-8(i)(10).

Conclusion

For the foregoing reasons, the Company respectfully requests that the Staff confirm that it
will not recommend any enforcement action to the SEC if the Shareholder Proposal is excluded
from the Proxy Materials.

If you have any questions regarding this lety&/t\ or require any additional materials, please
do not hesitate to call me at (212) 909-7334.

Sincerely,

!
L
Matthe\X\E. aplan

cc: Dr. Ralph W. Shrader, Chairman of the Board, Booz Allen Hamilton Holding Corporation
Nancy J. Laben, Executive Vice President and Chief Legal Officer, Booz Allen Hamilton
Holding Corporation
Jacob D. Bernstein, Deputy General Counsel and Secretary, Booz Allen Hamilton Holding
Corporation
John Chevedden

|
!
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Mr. Jacob Bernstein

Corporate Secretary

Booz Allen Hamilton Holding Corporatlon (BAH)
8283 Greensboro Drive

Mclean, Virginia 22102

PH: 703 902 5000

Dear Mr. Bemstein,

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 capitalization of our company.

This proposal is for the next annual shareholder meeting. Rule 14a-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-supphed emphasis, is intended to be used for definitive
proxy publication.

I expect to forward a broker letter soon so if you acknowledge this proposal in an email message
it may very well save you from requesting a broker letter from me.

Sincerely,

Jw»j‘-/ //, 2s20

Chevedden Date

cc: Jacob Bernstein <Bernstein Jacob@bah.com>
Nicholas Veasey <Veasey Nicholas@bah.com>



[BAH: Rule 14a-8 Proposal, December 11, 2020]
[This line and any line above it — Not for publication.)
Proposal 4 — Simple Majority Vote

RESOLVED, Shareholders request that our board take each step necessary so that each voting
requirement in our charter and bylaws (that is explicit or implicit due to default to state law) that
calls for a greater than simple majority vote be eliminated, and replaced by a requirement for a
majority of the votes cast for and against applicable proposals, or a simple majority in
compliance with applicable laws. If necessary this means the closest standard to a majority of the
votes cast for and against such proposals consistent with applicable laws.

Shareholders are willing to pay a premium for shares of companies that have excellent corporate
governance. Supermajority voting requirements have been found to be one of 6 entrenching
mechanisms that are negatively related to company performance according to “What Matters in
Corporate Governance” by Lucien Bebchuk, Alma Cohen and Allen Ferrell of the Harvard Law
School. Supermajority requirements are used to block initiatives supported by most shareowners
but opposed by a status quo management.

This proposal topic won from 74% to 88% support at Weyerhaeuser, Alcoa, Waste Management,
Goldman Sachs and FirstEnergy. These votes would have been higher than 74% to 88% if more
shareholders had access to independent proxy voting advice. The proponents of these proposals
included Ray T. Chevedden and William Steiner.

Adopting simple majority vote can be another step to make the corporate governance of Booz
Allen Hamilton more competitive and unlock shareholder value.

In anticipation of overwhelming shareholder support for this proposal topic the new BAH
Governance Committee Chair could expedite adoption of this proposal topic by giving
shareholders an opportunity to vote on a binding management proposal on this topic at our 2021
annual meeting. Hence adoption could take place in 2021 instead of 2022.

The current supermajority vote requirement does not make sense. Our current 67% supermajority
rule means that 77% of the shares, that typically vote at our annual meeting, would have to
approve certain modernization steps for our company.

With our 67% supermajority vote rule at an election calling for an 67% shareholder approval in
which 68% of shares cast ballots — then 2% of shares opposed to certain modernization proposal
topics would prevail over the 66% of shares that vote in favor.

Additional governance best practices are just waiting to be adopted at BAH to modernize our
corporate governance. For instance, a shareholder right to act by written consent, a shareholder
right to call a special shareholder meeting and shareholder proxy access.

Please vote yes:
4 Simple Majority Vote — Proposal 4
[The line above — Is for publication. Please assign the correct proposal number in 2 places.]



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

Accordingly, going forward, we believe that it would not be appropriate for companies to
exclude supporting statement language and/or an entire proposal in reliance on rule
14a-8(l)(3) in the following circumstances: .

« the company objects to factual assertions because they are not supported;

* the company objects to factual assertions that, while not materially faise 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

*k%k
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FOURTHEIFTH AMENDED AND RESTATED BYLAWS

As Adopted onJuh-34January 272022021
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BOOZ ALLEN HAMILTON HOLDING CORPORATION

FOURTHFIFTH AMENDED AND RESTATED BYLAWS

As adopted orRy-33January 272022021

ARTICLE |

MEETINGS OF STOCKHOLDERS

Section 1.01 Annual Meetings The annual meeting of the stockholders of the Booz
Allen Hamilton Holding Corporation (the “Corporatirfor the election of directors (each, a
“Director’) and for the transaction of such other business as properly may come before such
meeting shall be held each year either within or without the State of Delaware at such place, if
any, and on such date and at such time, as may be fixed from time to time by resolution of the
Corporation’s board of Directors (the “Bo&rénd set forth in the notice or waiver of notice
of the meeting, unless, subject to Section 1.11 of these bylaws and the certificate of
incorporation of the Corporation, the stockholders have acted by written consent to elect
Directors as permitted by the General Corporation Law of the State of Delaware, as amended
from time to time (the “DGCD).

Section 1.02 Special Meetings A special meeting of the stockholders for any purpose
may be called at any time only by or at the directiothef Board pursuant to a resolution of
the Board adopted by a majority of the total number of Directors then in office. Any special
meeting of the stockholders shall be held at such place, if any, within or without the State of
Delaware, and on such date and at such time, as shall be specified in such resolution. The
stockholders of the Corporation do not have the power to call a special meeting.

Section 1.03 Participation in Meetings by Remote Communicatiofhe Board, acting
in its sole discretion, may establish guidelines and proesduarraccordance with applicable
provisions of the DGCL and any other applicable law for the participation by stockholders and
proxyholders in a meeting of stockholders by means of remote communications, and may
determine that any meeting of stockholders will not be held at any place but will be held solely
by means of remote communication. Stockholders and proxyholders complying with such
procedures and guidelines and otherwise entitled to vote at a meeting of stockholders shall be
deemed present in person and entitled to vote at a meeting of stockholders, whether such
meeting is to be held at a designated place or solely by means of remote communication.

Section 1.04 Notice of Meetings; Waiver of Notice

(a) The Secretary or any Assistant Secretary shall causse maf each meeting
of stockholders to be given in writing in a manner perwchitig the DGCL not less than 10
days nor more than 60 days prior to the meeting to each stockholder of record entitled to vote
at such meeting, subject to such exclusions as are then permitted by the DGCL. The notice
shall specify (i) the place, if any, date and time of such meeting, (ii) the means of remote
communications, if any, by which stockholders and proxy holders may be deemed to be present
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in person and vote at such meeting, (iii) in the case of a special meeting, the purpose or
purposes for which such meeting is called and (iv) such other information as may be required
by law or as may be deemed appropriate by the Board, the President or the Secretary of the
Corporation. If the stockholder list referred to in Section 1.06 of these bylaws is made
accessible on an electronic network, the notice of meeting must indicate how the stockholder
list can be accessed. If the meeting of stockholders is to be held solely by means of electronic
communications, the notice of meeting must provide the information required to access such
stockholder list during the meeting.

(b) A written waiver of notice of meeting signed by a stockholder or a waiver
by electronic transmission by a stockholder, whethesngbefore or after the meeting time
stated in such notice, is deemed equivalent to notice. Neither the business to be transacted at,
nor the purpose of, any regular or special meeting of the stockholders need be specified in a
waiver of notice. Attendance of a stockholder at a meeting is a waiver of notice of such
meeting, except when the stockholder attends a meeting for the express purpose of objecting at
the beginning of the meeting to the transaction of any business at the meeting on the ground
that the meeting is not lawfully called or convened.

Section 1.05 Proxies

(a) Each stockholder entitled to vote at a meeting of stode®br to express
consent to or dissent from corporate action in writintheut a meeting may authorize another
person or persons to act for such stockholder by proxy.

(b) A stockholder may authorize a valid proxy by executing a written instrument
signed by such stockholder, or by causing his or her signeiure affixed to such writing by
any reasonable means, including but not limited to by facsimile signature, or by transmitting or
authorizing an electronic transmission (as defined in Section 8.08 of these bylaws) setting forth
an authorization to act as proxy to the person designated as the holder of the proxy, a proxy
solicitation firm or a like authorized agent. Proxies by electronic transmission must either set
forth, or be submitted with, information from which it can be determined that the electronic
transmission was authorized by the stockholder. Any copy, facsimile telecommunication or
other reliable reproduction of a writing or transmission created pursuant to this section may be
substituted or used in lieu of the original writing or transmission for any and all purposes for
which the original writing or transmission could be used if such copy, facsimile
telecommunication or other reproduction is a complete reproduction of the entire original
writing or transmission.

() No proxy may be voted or acted upon after the expiration of three years
from the date of such proxy, unless such proxy provides longer period. Every proxy is
revocable at the pleasure of the stockholder executing it unless the proxy states that it is
irrevocable and applicable law makes it irrevocable. A stockholder may revoke any proxy that
iS not irrevocable by attending the meeting and voting in person or by filing an instrument in
writing revoking the proxy or by filing another duly executed proxy bearing a later date with
the Secretary.
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Section 1.06 Voting Lists The officer of the Corporation who has charge of the stock
ledger of the Corporation shall prepare, at least 10 dagsebefery meeting of the
stockholders (and before any adjournment thereof for which a new record date has been set), a
complete list of the stockholders of record entitled to vote at the meeting, arranged in
alphabetical order and showing the address of each stockholder and the number of shares
registered in the name of each stockholder. This list, which may be in any format including
electronic format, shall be open to the examination of any stockholder prior to and during the
meeting for any purpose germane to the meeting in the manner required by the DGCL and
other applicable law. The stock ledger shall be the only evidence as to who are the
stockholders entitled by this section to examine the list required by this section or to vote in
person or by proxy at any meeting of stockholders.

Section 1.07 Quorum Except as otherwise provided in the certificate of incorporation
or by law, the presence in person or by proxy of the meldérecord of a majority of the
shares entitled to vote at a meeting of stockholders shall constitute a quorum for the
transaction of business at such meeting, proyitledever that where a separate vote by a
class or series is required, the holders of a majority in voting power of all issued and
outstanding stock of such class or series entitled to vote on such matter, present in person or
represented by proxy, shall constitute a quorum entitled to take action with respect to such
matter. In the absence of a quorum, the stockholders so present may, by a majority in voting
power thereof, adjourn the meeting from time to time in the manner provided in Section 1.09
of these bylaws until a quorum shall attend.

Section 1.08 Voting. Except as otherwise provided in the certificate of incorporation
or by law, every holder of record of shares entitleddte\at a meeting of stockholders is
entitled to one vote for each share outstanding in his or her name on the books of the
Corporation (x) at the close of business on the record date for such meeting, or (y) if no
record date has been fixed, at the close of business on the day next preceding the day on which
notice of the meeting is given, or if notice is waived, at the close of business on the day next
preceding the day on which the meeting is held. Except as otherwise required by law, the
certificate of incorporation, these bylaws, the rules and regulations of any stock exchange
applicable to the Corporation or pursuant to any other rule or regulation applicable to the
Corporation or its stockholders, the vote of a majority of the shares entitled to vote at a
meeting of stockholders on the subject matter in question represented in person or by proxy at
any meeting at which a quorum is present shall be sufficient for the transaction of any business
at such meeting. The stockholders do not have the right to cumulate their votes for the
election of Directors.

Section 1.09 Adjournment Any meeting of stockholders may be adjourned from time
to time, by the chairperson of the meeting or by the wdta majority of the shares of stock
present in person or represented by proxy at the meeting, to reconvene at the same or some
other place, and notice need not be given of any such adjourned meeting if the place, if any,
and date and time thereof (and the means of remote communication, if any, by which
stockholders and proxy holders may be deemed to be present in person and vote at such

3
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meeting) are announced at the meeting at which the adjournment is taken unless the
adjournment is for more than 30 days or a new record date is fixed for the adjourned meeting
after the adjournment, in which case notice of the adjourned meeting in accordance with
Section 1.04 of these bylaws shall be given to each stockholder of record entitled to vote at
the meeting. At the adjourned meeting, the Corporation may transact any business that might
have been transacted at the original meeting.

Section 1.10 Organization; Procedure; Inspection of Elections

(a) At every meeting of stockholders the presiding officer dtmlthe Chairman
of the Board, or in the event of his or her absenceisability, a presiding officer chosen by
resolution of the Board. The Secretary, or in the event of his or her absence or disability, the
Assistant Secretary, if any, or if there be no Assistant Secretary, in the absence of the
Secretary, an appointee of the presiding officer, shall act as secretary of the meeting. The
Board may make such rules or regulations for the conduct of meetings of stockholders as it
shall deem necessary, appropriate or convenient. Subject to any such rules and regulations, the
presiding officer of any meeting shall have the right and authority to prescribe rules, regulations
and procedures for such meeting and to take all such actions as in the judgment of the
presiding officer are appropriate for the proper conduct of such meetings. Such rules,
regulations or procedures, whether adopted by the Board or prescribed by the presiding officer
of the meeting, may include, without limitation, the following:tfie establishment of an
agenda or order of business for the meeting;r(iles and procedures for maintaining order at
the meeting and the safety of those preseny;li(nitations on attendance at or participation in
the meeting to stockholders of record of the Corporation, their duly authorized and constituted
proxies or such other persons as the presiding person of the meeting shall detejmine; (iv
restrictions on entry to the meeting after the time fixed for the commencement thereof) and (v
limitations on the time allotted to questions or comments by participants. The presiding officer
at any meeting of stockholders, in addition to making any other determinations that may be
appropriate to the conduct of the meeting, shall, if the facts warrant, determine and declare to
the meeting that a matter or business was not properly brought before the meeting and if such
presiding person should so determine, such presiding person shall so declare to the meeting and
any such matter of business not properly brought before the meeting shall not be transacted or
considered. Unless and to the extent determined by the Board or the person presiding over the
meeting, meetings of stockholders shall not be required to be held in accordance with the rules
of parliamentary procedure.

(b) Preceding any meeting of the stockholders, the Board may, and when
required by law shall, appoint one or more persons tosaicispectors of elections, and may
designate one or more alternate inspectors. If no inspector or alternate so appointed by the
Board is able to act, or if no inspector or alternate has been appointed and the appointment of
an inspector is required by law, the person presiding at the meeting shall appoint one or more
inspectors to act at the meeting. No Director or nominee for the office of Director shall be
appointed as an inspector of elections. Each inspector, before entering upon the discharge of
the duties of an inspector, shall take and sign an oath faithfully to execute the duties of
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inspector with strict impartiality and according to the best of his or her ability. The inspectors
shall discharge their duties in accordance with the requirements of applicable law.

Section 1.11 Stockholder Action by Written Consent

Section 1.12 Except as otherwise provided in the certificate of incapon, any
action required or permitted to be taken at any annual orakpaeeting of stockholders of the
Corporation may be taken only upon the vote of the stockholders at an annual or special
meeting duly called and may not be taken by written consent of the stockholders. Notice of
Stockholder Proposals and Nominations

@ Annual Meetings

(0 Nominations of persons for election to the Board and padpad business
to be considered by the stockholders at an annual meetstgakholders may be made only
(x) as specified in the Corporation’s notice of meeting (or any notice supplemental thereto), (y)
by or at the direction of the Board, or a committee appointed by the Board for such purpose,
or (z) by any stockholder of the Corporation who or which (1) is entitled to vote at the
meeting, (2) complies in a timely manner with all notice procedures set forth in this Section
1.12, and (3) is a stockholder of record when the required notice is delivered and at the date
of the meeting. A stockholder proposal must constitute a proper matter for corporate action
under the DGCL.

(i) Notice in writing of a stockholder nomination or stockholder proposal must
be delivered to the attention of the Secretary at theipal place of business of the
Corporation not fewer than 90 days nor more than 120 days prior to the first anniversary of
the preceding year’s annual meeting (which anniversary date, in the case of the first annual
meeting of stockholders following the closing of the Corporation’s initial underwritten public
offering of common stock, shall be deemed to be August 15, 2011) prdtidied the date of
the annual meeting is advanced by more than 30 days or delayed by more than 70 days from
such anniversary date of the preceding year's annual meeting, notice by the stockholder to be
timely must be so delivered not earlier than 120 days prior to such annual meeting and not
later than the close of business on the later of the 90th day prior to such annual meeting or the
10th day following the day on which public announcement of the date of such meeting is first
made. If the number of Directors to be elected to the Board at an annual meeting is increased,
and if the Corporation does not make a public announcement naming all of the nominees for
Director or specifying the size of the increased Board at least 100 days prior to the first
anniversary of the preceding year’'s annual meeting, then any stockholder nomination in respect
of the increased number of positions shall be considered timely if delivered not later than the
close of business on the 10th day following the day on which a public announcement naming
all nominees or specifying the size of the increased Board is first made by the Corporation.

(i) Notice of a stockholder nomination shall include, as to each person whom
the stockholder proposes to nominate for election ote@ien as a Director, all information
relating to such person required to be disclosed in solicitations of proxies for election of
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Directors or is otherwise required, in each case pursuant to and in accordance with Section
14(a) of the Securities Exchange Act of 1934, as amended (the “Exchange ahct the rules

and regulations promulgated thereunder, including such person’s written consent to being
named in the proxy statement as a nominee and to serving as a Director if elected. Notice of a
stockholder proposal shall include a brief description of the business desired to be brought
before the meeting, the text of the proposal (including the text of any resolutions proposed for
consideration and if such business includes proposed amendments to the certificate of
incorporation and/or bylaws of the Corporation, the text of the proposed amendments), the
reasons for conducting such business at the meeting and any material interest in such business
of such stockholder and the beneficial owner, if any, on whose behalf the proposal is made.

(iv)  Notice of a stockholder nomination or proposal shall also set forth, as to the
stockholder giving the notice and the beneficial owneanyf, on whose behalf the nhomination
or proposal is made:

1. the name and address of such stockholder, as they appear on the
Corporation’s books and records, and of such beneficial pwne

2. the class or series and number of shares of capital stock of the Corporation
which are owned beneficially and of record by such stoddnadnd such beneficial owner;

3. a description of any agreement, arrangement or understanding between or
among such stockholder and any such beneficial owner, fathgio respective affiliates or
associates, and any other person or persons (including their names) in connection with the
proposal of such nomination or other business;

4. a description of any agreement, arrangement or understanding (including,
regardless of the form of settlement, any derivativeg lonshort positions, profit interests,
forwards, futures, swaps, options, warrants, convertible securities, stock appreciation or similar
rights, hedging transactions and borrowed or loaned shares) that has been entered into by or on
behalf of, or any other agreement, arrangement or understanding that has been made, the effect
or intent of which is to create or mitigate loss to, manage risk or benefit of share price changes
for, or increase or decrease the voting power of, such stockholder or any such beneficial owner
or any such nominee with respect to the Corporation’s securities (a “Derivative Instjument

5. to the extent not disclosed pursuant to clause (4) above, the principal
amount of any indebtedness of the Corporation or any @uibsidiaries beneficially owned by
such stockholder or by any such beneficial owner, together with the title of the instrument
under which such indebtedness was issued and a description of any Derivative Instrument
entered into by or on behalf of such stockholder or such beneficial owner relating to the value
or payment of any indebtedness of the Corporation or any such subsidiary;

6. a representation that the stockholder is a holder of record of stock of the
Corporation entitled to vote at such meeting and inten@gppear in person or by proxy at the
meeting to propose such business or nomination; and
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7. a representation as to whether the stockholder or the beneficial owner, if
any, intends or is part of a group which intends (x) tovdela proxy statement and/or form of
proxy to holders of at least the percentage of the Corporation’s outstanding capital stock
required to elect the nominee or to approve or adopt the proposal or and/or (y) otherwise to
solicit proxies from stockholders in support of such nomination or proposal.

If requested by the Corporation, the information required under clauses (iv)(2), (3), (4) and (5)
of the preceding sentence of this Section 1.12(a) shall be supplemented by such stockholder
and any such beneficial owner not later than 10 days after the record date for notice of the
meeting to disclose such information as of such record date. The foregoing notice requirements
of this Section 1.12(a) shall be deemed satisfied by a stockholder with respect to business or a
nomination if the stockholder has notified the Corporation of his or her intention to present a
proposal or make a nomination at an annual meeting in compliance with the applicable rules
and regulations promulgated under the Exchange Act and such stockholder’s proposal or
nomination has been included in a proxy statement that has been prepared by the Corporation
to solicit proxies for such annual meeting.

(b) Special Meetings.

(0 Only such business shall be conducted at a special meétsigaholders
as shall have been brought before the meeting pursuam ©arporation’s notice of meeting
pursuant to Section 1.04 of these bylaws. Nominations of persons for election to the Board at
a special meeting of stockholders may be made only (x) as specified in the Corporation’s notice
of meeting (or any supplement thereto), (y) by or at the direction of the Board, or a committee
appointed by the Board for such purpose, if the Corporation’s notice of meeting indicated that
the purposes of meeting included the election of Directors and specified the number of
Directors to be elected, or (z) subject to the provisions of these bylaws, by any stockholder of
the Corporation. A stockholder may nominate persons for election to the board (a “stockholder
nominatiori) at a special meeting only if the stockholder (1) is entitled to vote at the meeting,
(2) complies in a timely manner with the notice procedures set forth in paragraph (ii) of this
Section 1.12(b), and (3) is a stockholder of record when the required notice is delivered and at
the date of the meeting.

(i) Notice in writing of a stockholder nomination must be delivered to the
attention of the Secretary at the principal place ofregsi of the Corporation not more than
120 days prior to the date of the meeting and not later than the close of business on the later
of the 90th day prior to the meeting or the 10th day following the last to occur of the public
announcement by the Corporation of the date of such meeting and the public announcement by
the Corporation of the nominees proposed by the Board to be elected at such meeting, and
must comply with the provisions of Sections 1.12(a)(ii) and (iv) of these bylaws. The
foregoing notice requirements of this Section 1.12(b) shall be deemed satisfied by a stockholder
with respect to a nomination if the stockholder has notified the Corporation of his or her
intention to present a nomination at such special meeting in compliance with the applicable
rules and regulations promulgated under the Exchange Act and such stockholder's nomination
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has been included in a proxy statement that has been prepared by the Corporation to solicit
proxies for such special meeting.

(©) General

() Except as otherwise expressly provided in any applicableorulegulation
promulgated under the Exchange Act, only such persons whaaneated in accordance
with the procedures set forth in this Section 1.12 shall be eligible to be elected at an annual or
special meeting of stockholders of the Corporation to serve as directors and only such business
shall be conducted at a meeting of stockholders as shall have been brought before the meeting
in accordance with the procedures set forth in this Section 1.12. Except as otherwise provided
by law, the certificate of incorporation or these bylaws, the presiding officer of a meeting of
stockholders shall have the power and duty (x) to determine whether a nomination or any
business proposed to be brought before the meeting was made in accordance with the
procedures set forth in this Section 1.12, and (y) if any proposed nomination or business is not
in compliance with this Section 1.12, to declare that such defective nomination shall be
disregarded or that such proposed business shall not be transacted.

(i) The Corporation may require any proposed stockholder nominee for Director
to furnish such other information as it may reasonedayiire to determine the eligibility of
such proposed nominee to serve as a Director of the Corporation. If the stockholder (or a
qualified representative of the stockholder) making a nomination or proposal under this Section
1.12 does not appear at a meeting of stockholders to present such nomination or proposal, the
nomination shall be disregarded and/or the proposed business shall not be transacted, as the
case may be, notwithstanding that proxies in favor thereof may have been received by the
Corporation. For purposes of this Section 1.12, to be considered a qualified representative of
the stockholder, a person must be a duly authorized officer, manager or partner of such
stockholder or must be authorized by a writing executed by such stockholder or an electronic
transmission delivered by such stockholder to act for such stockholder as proxy at the meeting
of stockholders and such person must produce such writing or electronic transmission, or a
reliable reproduction of the writing or electronic transmission, at the meeting of stockholders.

(iin) For purposes of this Section 1.12, “public announcehshall mean
disclosure in a press release reported by the Dow Jones Skewice, Associated Press or
comparable national news service or in a document publicly filed by the Corporation with the
Securities and Exchange Commission pursuant to Section 13, 14 or 15(d) of the Exchange Act.

(v)  Notwithstanding the foregoing provisions of this Section 1.12, a stockholder
shall also comply with all applicable requirements of tkehange Act and the rules and
regulations thereunder with respect to the matters set forth in this Section 1.12; provided
however, that any references in these bylaws to the Exchange Act or the rules and regulations
promulgated thereunder are not intended to and shall not limit any requirements applicable to
nominations or proposals as to any other business to be considered pursuant to this Section
1.12 and compliance with paragraphs (a) and (b) of this Section 1.12 shall be the exclusive
means for a stockholder to make nominations or submit other business (other than, as provided
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in the last sentences of paragraphs (a) and (b) hereof, business or nominations brought properly
under and in compliance with Rule 14a-8 or Rule 14a-11 of the Exchange Act, as such Rules
may be amended from time to time). Nothing in this Section 1.12 shall be deemed to affect any
rights of (x) stockholders to request inclusion of proposals in the Corporation’s proxy

statement pursuant to Rule 14a-8 under the Exchange Act or (y) the holders of any series of
preferred stock to elect Directors pursuant to any applicable provisions of the certificate of
incorporation or of the relevant preferred stock certificate or designation.

(V) The announcement of an adjournment or postponement of an annual or
special meeting does not commence a new time period (aschdbextend any time period)
for the giving of notice of a stockholder nomination or a stockholder proposal.

ARTICLE I

BOARD OF DIRECTORS

Section 2.01 General Powers Except as may otherwise be provided by law or by the
certificate of incorporation, the affairs and businesthefCorporation shall be managed by or
under the direction of the Board and the Board may exercise all the powers and authority of
the Corporation. The Directors shall act only as a Board, and the individual Directors shall
have no power as such.

Section 2.02 Number and Term of Office Subject to the provisions of the certificate
of incorporation, and any rights of the holders of shafeany class or series of preferred
stock, if any, to elect additional Directors, at each meeting of stockholders for the election of
Directors, provided a quorum is present, each Director who is standing for election shall be
elected by the vote of the majority of the votes cast with respect to that Director’s election;
provided however, that the Directors shall be elected by the vote of a plurality of votes cast in
connection with the election of Directors at any meeting of stockholders with respect to which
(i) a stockholder has nominated a person for election to the Board in compliance with the
requirements for stockholder nominees for director set forth in Section 1.12 of these bylaws,
and (ii) such nomination has not been withdrawn by such stockholder prior totlkayi0
preceding the date the Corporation first mails its notice of meeting for such meeting to the
stockholders (a “Contested Electihn For purposes of this Section, “a majority of the votes
cast” means that the number of shares voted “for” a nominee’s election exceeds the number of
shares voted “against” such nominee’s election (with “abstentions” and “broker nonvotes” not
counted as a vote cast either “for” or “against” that Director’s election).

Any nominee who is an incumbent Director and does not receive a majority of the
votes cast in an election that is not a Contested Election must promptly tender his or her
resignation contingent on the acceptance of that resignation by the Board to the Chairman of
the Board following certification of the election results. In the event that such a resignation is
tendered, the Nominating and Corporate Governance Committee, or another duly authorized
committee designated by the Board, shall recommend to the Board whether to accept or reject
the tendered resignation or whether other action should be taken. The Board shall act on the
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resignation, considering the Nominating and Corporate Governance Committee’s
recommendation no later than at its first regularly scheduled meeting following certification of
the election results and shall publicly disclose the Board’s decision (including, if applicable, the
reasons for rejecting the tendered resignation) in a periodic or current report filed with the
Securities and Exchange Commission.

If one or more Directors’ resignations are accepted by the Board, or if a hominee for
director who is not an incumbent Director is not elected, the Board may fill the resulting
vacancy or vacancies pursuant to Section 2.13 of these bylaws or reduce the size of the Board
pursuant to Section 2.02 of these bylaws.

Any Director who tenders his or her resignation pursuant to this provision will not
participate in the Nominating and Corporate Governance Committee’s recommendation or
Board’s decision regarding the tendered resignation. If a majority of the members of the
Nominating and Corporate Governance Committee failed to receive a majority vote at the same
election, then the Board will appoint a Board committee solely for the purpose of considering
the tendered resignations, consisting of one or more of the Directors who were not required to
tender a resignation pursuant to this provision, and will recommend to the Board whether to
accept or reject them.

Section 2.03 Regular Meetings Regular meetings of the Board shall be held on such
dates, and at such times and places as are determinedrrerottime by resolution of the
Board.

Section 2.04 Special Meetings Special meetings of the Board shall be held whenever
called by the President or, in the event of his or bseiace or disability, by any Vice
President, or by a majority of the Directors then in office, at such place, date and time as may
be specified in the respective notices or waivers of notice of such meetings. Any business may
be conducted at a special meeting.

Section 2.05 Notice of Meetings; Waiver of Notice

(a) Notices of special meetings shall be given to each Direaind notice of
each resolution or other action affecting the date, implace of one or more regular
meetings shall be given to each Director not present at the meeting adopting such resolution or
other action, subject to Section 2.08 of these bylaws. Notices shall be given personally, or by
telephone confirmed by facsimile or email dispatched promptly thereafter, or by facsimile or
email confirmed by a writing delivered by a recognized overnight courier service, directed to
each Director at the address from time to time designated by such Director to the Secretary.
Each such notice and confirmation must be given (received in the case of personal service or
delivery of written confirmation) at least 24 hours prior to the time of a meeting.

(b) A written waiver of notice of meeting signed by a Director or a waiver by
electronic transmission by a Director, whether givefiore or after the meeting time stated in
such notice, is deemed equivalent to notice. Attendance of a Director at a meeting is a waiver
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of notice of such meeting, except when the Director attends a meeting for the express purpose
of objecting at the beginning of the meeting to the transaction of any business at the meeting
on the ground that the meeting is not lawfully called or convened.

Section 2.06 Quorum; Voting At all meetings of the Board, the presence of a
majority of the total authorized number of Directors Isbahstitute a quorum for the
transaction of business. Except as otherwise provided by law, the certificate of incorporation or
these bylaws, the vote of a majority of the Directors present at any meeting at which a quorum
is present shall be the act of the Board.

Section 2.07 Action by Telephonic CommunicationdViembers of the Board may
participate in a meeting of the Board by means of comferéelephone or similar
communications equipment by means of which all persons participating in the meeting can hear
each other, and participation in a meeting pursuant to this provision shall constitute presence in
person at such meeting.

Section 2.08 Adjournment A majority of the Directors present may adjourn any
meeting of the Board to another date, time or place, whe&thnot a quorum is present. No
notice need be given of any adjourned meeting unless (a) the date, time and place of the
adjourned meeting are not announced at the time of adjournment, in which case notice
conforming to the requirements of Section 2.05 of these bylaws shall be given to each
Director, or (b) the meeting is adjourned for more than 24 hours, in which case the notice
referred to in clause (a) shall be given to those Directors not present at the announcement of
the date, time and place of the adjourned meeting.

Section 2.09 Action Without a Meeting Any action required or permitted to be taken
at any meeting of the Board may be taken without a mettalgmembers of the Board
consent thereto in writing or by electronic transmission, and such writing or writings or
electronic transmissions are filed with the minutes of proceedings of the Board. Such filing
shall be in paper form if the minutes are maintained in paper form and shall be in electronic
form if the minutes are maintained in electronic form.

Section 2.10 Regulations To the extent consistent with applicable law, the certificate
of incorporation and these bylaws, the Board may adopt rstle and regulations for the
conduct of meetings of the Board and for the management of the affairs and business of the
Corporation as the Board may deem appropriate. The Board may elect from among its
members a chairperson and one or more vice-chairpersons to preside over meetings and to
perform such other duties as may be designated by the Board.

Section 2.11 Resignations of DirectorsAny Director may resign at any time by
submitting an electronic transmission or by deliveringréite@n notice of resignation, signed by
such Director, to the President or the Secretary. Such resignation shall take effect upon
delivery unless the resignation specifies a later effective date or an effective date determined
upon the happening of a specified event.
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Section 2.12 Removal of Directors

Directors may only be removed as set forth in thelfoatie of incorporation.

Section 2.13 Vacancies and Newly Created Directorshigsubject to the rights of the
holders of shares of any class or series of preferret,sifoany, to elect additional Directors
pursuant to the certificate of incorporation (including any certificate of designation thereunder),
any vacancy in the Board that results from the death, disability, resignation, disqualification or
removal of any Director or from any other cause shall be filled solely by the affirmative vote of
a majority of the total number of Directors then in office, even if less than a quorum, or by a
sole remaining Director. Until the election of Directors at the annual meeting of the
stockholders to be held in 2023, a Director elected to fill a vacancy or a newly created
directorship shall hold office for the remainder of the term of his or her predecessor or, in the
case of a newly created directorship, for the remainder of the terms of the class of Directors to
which he or she is elected and until his or her successor has been elected and qualified or until
his or her death, disability, resignation, disqualification or removal. Thereafter, a Director
elected to fill a vacancy or a newly created directorship shall hold office until the next
succeeding annual meeting of stockholders and until his or her successor has been elected and
qualified or until his or her death, disability, resignation, disqualification or removal.

Section 2.14 Director Fees and Expense3he amount, if any, which each Director
shall be entitled to receive as compensation for hiseorservices shall be fixed from time to
time by the Board. The Corporation will cause each non-employee Director serving on the
Board to be reimbursed for all reasonable out-of-pocket costs and expenses incurred by him or
her in connection with such service.

Section 2.15 Reliance on Accounts and Reports,. e Director, as such or as a
member of any committee designated by the Board, shideiperformance of his or her
duties be fully protected in relying in good faith upon the records of the Corporation and upon
information, opinions, reports or statements presented to the Corporation by any of the
Corporation’s officers or employees, or committees designated by the Board, or by any other
person as to the matters the member reasonably believes are within such other person’s
professional or expert competence and who has been selected with reasonable care by or on
behalf of the Corporation.

ARTICLE Il

COMMITTEES

Section 3.01 Designation of Committees The Board shall designate such committees
as may be required by applicable laws, regulations or stadtarge rules, and may designate
such additional committees as it deems necessary or appropriate. Each committee shall consist
of such number of Directors, with such qualifications, as may be required by applicable laws,
regulations or stock exchange rules, or as from time to time may be fixed by the Board and
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shall have and may exercise all the powers and authority of the Board in the management of
the business and affairs of the Corporation to the extent delegated to such committee by
resolution of the Board, which delegation shall include all such powers and authority as may be
required by applicable laws, regulations or stock exchange rules. No committee shall have any
power or authority as to (a) approving or adopting, or recommending to the stockholders, any
action or matter (other than the election or removal of directors) expressly required by the
DGCL to be submitted to stockholders for approval, (b) adopting, amending or repealing any
of these bylaws or (c) as may otherwise be excluded by law or by the certificate of
incorporation, and no committee may delegate any of its power or authority to a subcommittee
unless so authorized by the Board.

Section 3.02 Members and Alternate Member§dhe members of each committee and
any alternate members shall be selected by the BoaedBdard may provide that the
members and alternate members serve at the pleasure of the Board. An alternate member may
replace any absent or disqualified member at any meeting of the committee. An alternate
member shall be given all notices of committee meetings, may attend any meeting of the
committee, but may count towards a quorum and vote only if a member for whom such person
is an alternate is absent or disqualified. Each member (and each alternate member) of any
committee shall hold office only until the time he or she shall cease for any reason to be a
Director, or until his or her earlier death, resignation or removal.

Section 3.03 Committee ProceduresA quorum for each committee shall be a majority
of its members, unless the committee has only one omtembers, in which case a quorum
shall be one member, or unless a greater quorum is established by the Board. The vote of a
majority of the committee members present at a meeting at which a quorum is present shall be
the act of the committee. Each committee shall keep regular minutes of its meetings and report
to the Board when required. The Board shall adopt a charter for each committee for which a
charter is required by applicable laws, regulations or stock exchange rules, may adopt a charter
for any other committee, and may adopt other rules and regulations for the government of any
committee not inconsistent with the provisions of these bylaws or any such charter, and each
committee may adopt its own rules and regulations of government, to the extent not
inconsistent with these bylaws or any charter or other rules and regulations adopted by the
Board.

Section 3.04 Meetings and Actions of Committee€xcept to the extent that the same
may be inconsistent with the terms of any committeseteh required by applicable laws,
regulations or stock exchange rules, meetings and actions of each committee shall be governed
by, and held and taken in accordance with, the provisions of the following sections of these
bylaws, with such bylaws being deemed to refer to the committee and its members in lieu of
the Board and its members:

(@) Section 2.03 (to the extent relating to place and time of regular meetings);

(b) Section 2.04 (relating to special meetings);
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(c) Section 2.05 (relating to notice and waiver of notice);

(d) Sections 2.07 an@-92.09 (relating to telephonic communication and action
without a meeting); and

(e) Section 2.08 (relating to adjournment and notice of adjournment).
Special meetings of committees may also be called byutesoof the Board.

Section 3.05 Resignations and Removal#A\ny member (and any alternate member) of
any committee may resign from such position at any tiynsulbbmitting an electronic
transmission or by delivering a written notice of resignation, signed by such member, to the
President or the Secretary. Such resignation shall take effect upon delivery unless the
resignation specifies a later effective date or an effective date determined upon the happening
of a specified event. Any member (and any alternate member) of any committee may be
removed from such position by the Board at any time, either for or without cause.

Section 3.06 Vacancies If a vacancy occurs in any committee for any reason, the
remaining members (and any alternate members) may gertnact if a quorum is present. A
committee vacancy may be filled only by the Board.

ARTICLE IV

OFFICERS

Section 4.01 Officers The Board shall elect a President and a Secretary as officers of
the Corporation. The Board may also elect a Treasurerpomore Vice Presidents (any one
or more of whom may be designated an Executive Vice President or Senior Vice President),
Assistant Secretaries and Assistant Treasurers, and such other officers and agents as the Board
may determine. In addition, the Board from time to time may delegate to any officer the power
to appoint subordinate officers or agents and to prescribe their respective rights, terms of
office, authorities and duties. Any action by an appointing officer may be superseded by action
by the Board. Any number of offices may be held by the same person, except that one person
may not hold both the office of President and the office of Secretary. No officer need be a
Director of the Corporation. For the avoidance of doubt, the term Vice President shall refer to
an officer elected by the Board as Vice President and shall not include any employees of the
Corporation whose employment title is “Vice President” unless such individual has been elected
as a Vice President of the Corporation in accordance with these bylaws.

Section 4.02 Election Unless otherwise determined by the Board, the officers of the
Corporation need not be elected for a specified term biltsgmae at the pleasure of the
Board or for such terms as may be agreed in the individual case by each officer and the Board.
Officers and agents appointed pursuant to delegated authority as provided in Section 4.01 (or,
in the case of agents, as provided in Section 4.06) shall hold their offices for such terms as
may be determined from time to time by the appointing officer. Each officer shall hold office
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until his or her successor has been elected or appointed and qualified, or until his or her earlier
deeth, resignation or removal. A failure to elect officers shall not dissolve or otherwise affect
the Corporation.

Section 4.03 Compensation The salaries and other compensation of all officers and
agents of the Corporation shall be fixed by the Boardh@ahe manner established by the
Board.

Section 4.04 Removal and Resignation; Vacancie8ny officer may be removed for or
without cause at any time by the Board. Any officer gréttee power to appoint subordinate
officers and agents as provided in Section 4.01 may remove any subordinate officer or agent
appointed by such officer, at any time, for or without cause. Any officer or agent may resign at
any time by delivering notice of resignation, either in writing signed by such officer or by
electronic transmission, to the Board or the President. Unless otherwise specified therein, such
resignation shall take effect upon delivery. Any vacancy occurring in any office of the
Corporation by death, resignation, removal or otherwise, may be filled by the Board or by the
officer, if any, who appointed the person formerly holding such office.

Section 4.05 Authority and Duties of Officers An officer of the Corporation shall
have such authority and shall exercise such powers and mpestarh duties (a) as may be
required by law, (b) to the extent not inconsistent with law, as are specified in these bylaws,
(c) to the extent not inconsistent with law or these bylaws, as may be specified by resolution of
the Board, and (d) to the extent not inconsistent with any of the foregoing, as may be specified
by the appointing officer with respect to a subordinate officer appointed pursuant to delegated
authority under Section 4.01.

Section 4.06 President The President shall preside at all meetings of the stockholders
and Directors at which he or she is present, shall dehlef executive officer of the
Corporation, shall have general control and supervision of the policies and operations of the
Corporation and shall see that all orders and resolutions of the Board are carried into effect.
He or she shall manage and administer the Corporation’s business and affairs and shall also
perform all duties and exercise all powers usually pertaining to the office of a chief executive
officer of a corporation, including, without limitation under the DGCL. He or she shall have
the authority to sign, in the name and on behalf of the Corporation, checks, orders, contracts,
leases, notes, drafts and all other documents and instruments in connection with the business of
the Corporation. Except as otherwise determined by the Board, he or she shall have the
authority to cause the employment or appointment of such employees (other than the
President) or agents of the Corporation as the conduct of the business of the Corporation may
require, to fix their compensation, and to remove or suspend such employee or any agent
employed or appointed by any officer or to suspend any agent appointed by the Board. The
President shall have the duties and powers of the Treasurer if no Treasurer is elected and shall
have such other duties and powers as the Board may from time to time prescribe.

Section 4.07 Vice Presidents Unless otherwise determined by the Board, if one or
more Vice Presidents have been elected, each Vice Rrveslul perform such duties and
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exercise such powers as may be assigned to him or her from time to time by the Board or the
President. In the event of absence or disability of the President, the duties of the President shall
be performed, and his or her powers may be exercised, by such Vice President as shall be
designated by the Board or, failing such designation, by the Vice President in order of seniority
of election to that office.

Section 4.08 Secretary Unless otherwise determined by the Board, the Secretary shall
have the following powers and duties:

(a) The Secretary shall keep or cause to be kept a record of all the proceedings
of the meetings of the stockholders, the Board and any itteemthereof in books provided
for that purpose.

(b) The Secretary shall cause all notices to be duly given in accordance with the
provisions of these bylaws and as required by law.

(c) Whenever any committee shall be appointed pursuant to a resolution of the
Board, the Secretary shall furnish a copy of such resalitiche members of such committee.

(d) The Secretary shall be the custodian of the records and of the seal of the
Corporation and cause such seal (or a facsimile theredi® affixed to all certificates
representing shares of the Corporation prior to the issuance thereof and to all documents and
instruments that the Board or any officer of the Corporation has determined should be
executed under seal, may sign (together with any other authorized officer) any such document
or instrument, and when the seal is so affixed he or she may attest the same.

(e) The Secretary shall properly maintain and file all books, reports, statements,
certificates and all other documents and records requiréahythe certificate of
incorporation or these bylaws.

) The Secretary shall have charge of the stock books and ledgers of the
Corporation and shall cause the stock and transfer bodbe kept in such manner as to show
at any time the number of shares of stock of the Corporation of each class issued and
outstanding, the names (alphabetically arranged) and the addresses of the holders of record of
such shares, the number of shares held by each holder and the date as of which each such
holder became a holder of record.

(9) The Secretary shall sign (unless the Treasurer, an Assistant Treasurer or an
Assistant Secretary shall have signed) certificates septiag shares of the Corporation the
issuance of which shall have been authorized by the Board.

(h) The Secretary shall perform, in general, all duties incident to the office of
secretary and such other duties as may be specified mhylesvs or as may be assigned to
the Secretary from time to time by the Board or the President.
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Section 4.09 Treasurer Unless otherwise determined by the Board, the Treasurer, if
there be one, shall be the chief financial officeth&f Corporation and shall have the following
powers and duties:

(a) The Treasurer shall have charge and supervision over and be responsible for
the moneys, securities, receipts and disbursements ofotifp®1@tion, and shall keep or cause
to be kept full and accurate records thereof.

(b) The Treasurer shall cause the moneys and other valuable effects of the
Corporation to be deposited in the name and to the cretlieo€orporation in such banks or
trust companies or with such bankers or other depositaries as shall be determined by the Board
or the President, or by such other officers of the Corporation as may be authorized by the
Board or the President to make such determinations.

(c) The Treasurer shall cause the moneys of the Corporation to be disbursed by
checks or drafts (signed by such officer or officers ohagent or agents of the Corporation,
and in such manner, as the Board or the President may determine from time to time) upon the
authorized depositaries of the Corporation and cause to be taken and preserved proper
vouchers for all moneys disbursed.

(d) The Treasurer shall render to the Board or the President, whenever
requested, a statement of the financial condition ofChoration and of the transactions of
the Corporation, and render a full financial report at the annual meeting of the stockholders, if
called upon to do so.

(e) The Treasurer shall be empowered from time to time to require from all
officers or agents of the Corporation reports or statesging such information as he or she
may desire with respect to any and all financial transactions of the Corporation.

M The Treasurer may sign (unless an Assistant Treasurer or the Secretary or an
Assistant Secretary shall have signed) certificatessepting shares of stock of the
Corporation the issuance of which shall have been authorized by the Board.

(9) The Treasurer shall perform, in general, all duties incident to the office of
treasurer and such other duties as may be specified inliylases or as may be assigned to
the Treasurer from time to time by the Board or the President.

Section 4.10 Security The Board may require any officer, agent or employee of the
Corporation to provide security for the faithful performao€ his or her duties, in such
amount and of such character as may be determined from time to time by the Board.
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ARTICLE V

CAPITAL STOCK

Section 5.01 Cetificates of Stock; Uncertificated Share3he shares of the
Corporation shall be represented by certificates, excetiie extent that the Board has
provided by resolution that some or all of any or all classes or series of the stock of the
Corporation shall be uncertificated shares. Any such resolution shall not apply to shares
represented by a certificate until such certificate is surrendered to the Corporation. Every
holder of stock in the Corporation represented by certificates shall be entitled to have, and the
Board may in its sole discretion permit a holder of uncertificated shares to receive upon
request, a certificate signed by the President or a Vice President, and by the Treasurer or an
Assistant Treasurer, or the Secretary or an Assistant Secretary, representing the number of
shares registered in certificate form. Such certificate shall be in such form as the Board may
determine, to the extent consistent with applicable law, the certificate of incorporation and
these bylaws.

Section 5.02 Facsimile SignaturesAny or all signatures on the certificates referred to
in Section 5.01 of these bylaws may be in facsimile faorthe extent permitted by law. If any
officer, transfer agent or registrar who has signed, or whose facsimile signature has been placed
upon, a certificate shall have ceased to be such officer, transfer agent or registrar before such
certificate is issued, it may be issued by the Corporation with the same effect as if he or she
were such officer, transfer agent or registrar at the date of issue.

Section 5.03 Lost, Stolen or Destroyed Certificate®\ new certificate may be issued
in place of any certificate theretofore issued by thep@ation alleged to have been lost,
stolen or destroyed only upon delivery to the Corporation of an affidavit of the owner or
owners (or their legal representatives) of such certificate, setting forth such allegation, and a
bond or other undertaking as may be satisfactory to a financial officer of the Corporation
designated by the Board to indemnify the Corporation against any claim that may be made
against it on account of the alleged loss, theft or destruction of any such certificate or the
issuance of any such new certificate.

Section 5.04 Transfer of Stock

(a) Upon surrender to the Corporation or the transfer agetiteo€orporation
of a certificate for shares, duly endorsed or accompanieappsopriate evidence of
succession, assignment or authority to transfer, the Corporation shall issue a new certificate to
the person entitled thereto, cancel the old certificate and record the transaction upon its books.
Within a reasonable time after the transfer of uncertificated stock, the Corporation shall send to
the registered owner thereof a written notice containing the information required to be set forth
or stated on certificates pursuant to Sections 151, 156, 202(a) or 218(a) of the DGCL. Subject
to the provisions of the certificate of incorporation and these bylaws, the Board may prescribe
such additional rules and regulations as it may deem appropriate relating to the issue, transfer
and registration of shares of the Corporation.
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(b) The Corporation may enter into additional agreements with shareholders to
restrict the transfer of stock of the Corporation ig aranner not prohibited by the DGCL.

Section 5.05 Registered StockholdersPrior to due surrender of a certificate for
registration of transfer, the Corporation may treatrdggstered owner as the person
exclusively entitled to receive dividends and other distributions, to vote, to receive notice and
otherwise to exercise all the rights and powers of the owner of the shares represented by such
certificate, and the Corporation shall not be bound to recognize any equitable or legal claim to
or interest in such shares on the part of any other person, whether or not the Corporation shall
have notice of such claim or interests. If a transfer of shares is made for collateral security, and
not absolutely, this fact shall be so expressed in the entry of the transfer if, when the
certificates are presented to the Corporation for transfer or uncertificated shares are requested
to be transferred, both the transferor and transferee request the Corporation to do so.

Section 5.06 Transfer Agent and RegistrarThe Board may appoint one or more
transfer agents and one or more registrars, and may redjusertificates representing shares
to bear the signature of any such transfer agents or registrars.

ARTICLE VI

INDEMNIFICATION

Section 6.01 Indemnification

@ In General The Corporation shall indemnify, to the full extent permitted by
the DGCL and other applicable law, any person who was arparty or is threatened to be
made a party to any threatened, pending or completed action, suit or proceeding, whether civil,
criminal, administrative or investigative (each, a “proce€qlibg reason of the fact that (x)
such person is or was serving or has agreed to serve as a Director or officer of the
Corporation, or (y) such person, while serving as a Director or officer of the Corporation, is or
was serving or has agreed to serve at the request of the Corporation as a Director, officer,
employee, manager or agent of another corporation, partnership, joint venture, trust or other
enterprise or (z) such person is or was serving or has agreed to serve at the request of the
Corporation as a Director, officer or manager of another corporation, partnership, joint
venture, trust or other enterprise, or by reason of any action alleged to have been taken or
omitted by such person in such capacity, and who satisfies the applicable standard of conduct
set forth in the DGCL or other applicable law:

1. in a proceeding other than a proceeding by or in the right of the
Corporation, against expenses (including attorneys’ fagdyments, fines and amounts paid in
settlement actually and reasonably incurred by such person or on such person’s behalf in
connection with such proceeding and any appeal therefrom, or

2. in a proceeding by or in the right of the Corporation to procure a judgment
in its favor, against expenses (including attorneys’ faef)ally and reasonably incurred by
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such person or on such person’s behalf in connection with the defense or settlement of such
proceeding and any appeal therefrom.

(b Indemnification in Respect of Successful Deferlse the extent that a
present or former Director or officer of the Corporati@s been successful on the merits or
otherwise in defense of any proceeding referred to in Section 6.01(a) or in defense of any
claim, issue or matter therein, such person shall be indemnified by the Corporation against
expenses (including attorneys’ fees) actually and reasonably incurred by such person in
connection therewith.

(©) Indemnification in Respect of Proceedings Instituted by Indemrfieetion
6.01(a) does not require the Corporation to indemnify a preseiormer Director or officer
of the Corporation in respect of a proceeding (or part thereof) instituted by such person on his
or her own behalf, unless such proceeding (or part thereof) has been authorized by the Board
or the indemnification requested is pursuant to the last sentence of Section 6.03 of these
bylaws.

Section 6.02 Advance of ExpensesThe Corporation shall advance all expenses
(including reasonable attorneys’ fees) incurred by a presefarmer Director or officer in
defending any proceeding prior to the final disposition of such proceeding upon written request
of such person and delivery of an undertaking by such person to repay such amount if it shall
ultimately be determined that such person is not entitled to be indemnified by the Corporation.
The Corporation may authorize any counsel for the Corporation to represent (subject to
applicable conflict of interest considerations) such present or former Director or officer in any
proceeding, whether or not the Corporation is a party to such proceeding

Section 6.03 Procedure for IndemnificationAny indemnification under Section 6.01
of these bylaws or any advance of expenses under Sed@robthese bylaws shall be made
only against a written request therefor (together with supporting documentation) submitted by
or on behalf of the person seeking indemnification or advance. Indemnification may be sought
by a person under Section 6.01 of these bylaws in respect of a proceeding only to the extent
that both the liabilities for which indemnification is sought and all portions of the proceeding
relevant to the determination of whether the person has satisfied any appropriate standard of
conduct have become final. A person seeking indemnification or advance of expenses may seek
to enforce such person’s rights to indemnification or advance of expenses (as the case may be)
in the Delaware Court of Chancery to the extent all or any portion of a requested
indemnification has not been granted within 90 days of, or to the extent all or any portion of a
requested advance of expenses has not been granted within 20 days of, the submission of such
request. All expenses (including reasonable attorneys’ fees) incurred by such person in
connection with successfully establishing such person’s right to indemnification or advancement
of expenses under this Article, in whole or in part, shall also be indemnified by the
Corporation.

Section 6.04 Burden of Proof.

20

1006417664vi2



(@) In any proceeding brought to enforce the right of a person to receive
indemnification to which such person is entitled underi&ed.01 of these bylaws, the
Corporation has the burden of demonstrating that the standard of conduct applicable under the
DGCL or other applicable law was not met. A prior determination by the Corporation
(including its Board or any committee thereof, its independent legal counsel, or its
stockholders) that the claimant has not met such applicable standard of conduct does not itself
constitute evidence that the claimant has not met the applicable standard of conduct.

(b) In any proceeding brought to enforce a claim for advances to which a person
is entitled under Section 6.02 of these bylaws, the perskingean advance need only show
that he or she has satisfied the requirements expressly set forth in Section 6.02 of these bylaws.

Section 6.05 Contract Right; Non-Exclusivity; Survival

(@)  The rights to indemnification and advancement of expensesdpd by this
Article VI shall be deemed to be separate contract riggtween the Corporation and each
Director and officer who serves in any such capacity at any time while these provisions as well
as the relevant provisions of the DGCL are in effect, and no repeal or modification of any of
these provisions or any relevant provisions of the DGCL shall adversely affect any right or
obligation of such Director or officer existing at the time of such repeal or modification with
respect to any state of facts then or previously existing or any proceeding previously or
thereafter brought or threatened based in whole or in part upon any such state of facts. Such
“contract rights” may not be modified retroactively as to any present or former Director or
officer without the consent of such Director or officer.

(b)  The rights to indemnification and advancement of expenses provided by this
Article VI shall not be deemed exclusive of any othelemnification or advancement of
expenses to which a present or former Director or officer of the Corporation seeking
indemnification or advancement of expenses may be entitled by any agreement, vote of
stockholders or disinterested Directors, or otherwise.

(c) The rights to indemnification and advancement of expenses provided by this
Article VI to any present or former Director or officef the Corporation shall inure to the
benefit of the heirs, executors and administrators of such person.

Section 6.06 Insurance The Corporation may purchase and maintain insurance on
behalf of any person who is or was or has agreed to leeeobDirector or officer of the
Corporation, or is or was serving at the request of the Corporation as a Director or officer of
another corporation, partnership, joint venture, trust or other enterprise against any liability
asserted against such person and incurred by such person or on such person’s behalf in any
such capacity, or arising out of such person’s status as such, whether or not the Corporation
would have the power to indemnify such person against such liability under the provisions of
this Article.
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Section 6.07 Employees and AgentsThe Board, or any officer authorized by the
Board to make indemnification decisions, may cause thedzation to indemnify any present
or former employee or agent of the Corporation in such manner and for such liabilities as the
Board may determine, up to the fullest extent permitted by the DGCL and other applicable
law.

Section 6.08 Interpretation; Severability Terms defined in Sections 145(h) or (i) of
the DGCL have the meanings set forth in such sectioeswhked in this Article VI. If this
Article or any portion hereof shall be invalidated on any ground by any court of competent
jurisdiction, then the Corporation shall nevertheless indemnify each Director or officer of the
Corporation as to costs, charges and expenses (including attorneys’ fees), judgments, fines and
amounts paid in settlement with respect to any action, suit or proceeding, whether civil,
criminal, administrative or investigative, including an action by or in the right of the
Corporation, to the fullest extent permitted by any applicable portion of this Article that shall
not have been invalidated and to the fullest expemmitted by applicable law

ARTICLE VI

OFFICES

Section 7.01 Regstered Office The registered office of the Corporation in the State
of Delaware shall be located at the location providedhenQorporation’s certificate of
incorporation.

Section 7.02 Other Offices The Corporation may maintain offices or places of
business at such other locations within or without tlaeSof Delaware as the Board may
from time to time determine or as the business of the Corporation may require.

ARTICLE VIII

GENERAL PROVISIONS
Section 8.01 Dividends

(a) Subject to any applicable provisions of law and the ceatdi of
incorporation, dividends upon the shares of the Corporatanbe declared by the Board at
any regular or special meeting of the Board, or by written consent in accordance with the
DGCL and these bylaws, and any such dividend may be paid in cash, property, or shares of the
Corporation’s stock.

(b) A member of the Board, or a member of any committee designated by the
Board shall be fully protected in relying in good faith upb@ tecords of the Corporation and
upon such information, opinions, reports or statements presented to the Corporation by any of
its officers or employees, or committees of the Board, or by any other person as to matters the
Director reasonably believes are within such other person’s professional or expert competence
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and who has been selected with reasonable care by or on behalf of the Corporation, as to the
value and amount of the assets, liabilities and/or net profits of the Corporation, or any other
facts pertinent to the existence and amount of surplus or other funds from which dividends
might properly be declared and paid.

Section 8.02 Reserves There may be set apart out of any funds of the Corporation
available for dividends such sum or sums as the Board froentt time may determine proper
as a reserve or reserves for meeting contingencies, equalizing dividends, repairing or
maintaining any property of the Corporation or for such other purpose or purposes as the
Board may determine conducive to the interest of the Corporation, and the Board may similarly
modify or abolish any such reserve.

Section 8.03 Execution of Instruments Except as otherwise required by law or the
certificate of incorporation, the Board or any officértlee Corporation authorized by the
Board may authorize any other officer or agent of the Corporation to enter into any contract
or execute and deliver any instrument in the name and on behalf of the Corporation. Any such
authorization must be in writing or by electronic transmission and may be general or limited to
specific contracts or instruments.

Section 8.04 Voting as Stockholder Unless otherwise determined by resolution of the
Board, the President or any Vice President shall hav@dwer and authority on behalf of the
Corporation to attend any meeting of stockholders of any corporation in which the Corporation
may hold stock, and to act, vote (or execute proxies to vote) and exercise in person or by
proxy all other rights, powers and privileges incident to the ownership of such stock at any
such meeting, or through action without a meeting. The Board may by resolution from time to
time confer such power and authority (in general or confined to specific instances) upon any
other person or persons.

Section 8.05 Fiscal Year The fiscal year of the Corporation shall commence on the
first day of April of each year (except for the Corponasdfirst fiscal year which shall
commence on the date of incorporation) and shall terminate in each case on March 31.

Section 8.06 Seal The seal of the Corporation shall be circular in form and shall
contain the name of the Corporation, the year of @srjporation and the words “Corporate
Seal’ and “Delaware”. The form of such seal shall be subject to alteration by the Board. The
seal may be used by causing it or a facsimile thereof to be impressed, affixed or reproduced, or
may be used in any other lawful manner.

Section 8.07 Books and Records; InspectioiExcept to the extent otherwise required
by law, the books and records of the Corporation shalielp¢ at such place or places within
or without the State of Delaware as may be determined from time to time by the Board.

Section 8.08 Electronic Transmission “Electronic transmissidnas used in these
bylaws, means any form of communication, not directiplving the physical transmission of
paper, that creates a record that may be retained, retrieved and reviewed by a recipient thereof,
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and that may be directly reproduced in paper form by such a recipient through an automated
process.

ARTICLE IX

AMENDMENT OF BYLAWS

Section 9.01 Amendment Subject to the provisions of the certificate of incorporation,
these bylaws may be amended, altered or repealed (a)diyticas adopted by a majority of
the Board at any special or regular meeting of the Board if, in the case of such special meeting
only, notice of such amendment, alteration or repeal is contained in the notice or waiver of
notice of such meeting or (b) at any regular or special meeting of the stockholders upon the
affrmative vote of at leastwe-thirdsa_majority of the outstandingshares ofoting stock ofthe
Corporation entitled to votgenerally-in-the-election-of Directaat such meetingf, in the case
of such special meeting only, notice of such amendment, alteration or repeal is contained in the
notice or waiver of notice of such meeting.

Notwithstanding the foregoing, no amendment, alteration or repeal of Article VI shall adversely
affect any right or protection existing under bylaws immediately prior to such amendment,
alteration or repeal, including any right or protection of a Director thereunder in respect of any
act or omission occurring prior to the time of such amendment.
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