February 25, 2022

Marc S. Gerber
Skadden, Arps, Slate, Meagher & Flom LLP

Re:  AutoNation, Inc. (the “Company”)
Incoming letter dated November 19, 2021

Dear Mr. Gerber:

This letter is in response to your correspondence concerning the shareholder
proposal (the “Proposal”) submitted to the Company by John Chevedden for inclusion in
the Company’s proxy materials for its upcoming annual meeting of security holders.

The Proposal asks the board to take the steps necessary to amend the appropriate
Company governing documents to give the owners of a combined 25% of the Company’s
outstanding common stock the power to call a special shareholder meeting.

We are unable to concur in your view that the Company may exclude the Proposal
under Rule 14a-8(i)(10). In our view, the Proposal has not been substantially
implemented because the Company’s governing documents enable only stockholders of
record to call a special shareholder meeting.

Copies of all of the correspondence on which this response is based will be made
available on our website at https://www.sec.gov/corpfin/2021-2022-shareholder-
proposals-no-action.

Sincerely,

Rule 14a-8 Review Team

cc: John Chevedden
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November 19, 2021

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

Office of Chief Counsel

100 F Street, N.E.

Washington, D.C. 20549

RE: AutoNation, Inc. 2022 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,
AutoNation, Inc., a Delaware corporation (“AutoNation”), 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 AutoNation’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 AutoNation in connection with its 2022 annual
meeting of shareholders (the “2022 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 AutoNation’s intent to omit the Proposal from the 2022 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 AutoNation.

l. The Proposal
The text of the resolution in the Proposal is set forth below:

Shareholders ask our board to take the steps necessary to amend the
appropriate company governing documents to give the owners of a
combined 25% of our outstanding common stock the power to call a
special shareholder meeting. Shareholders shall not be disqualified
from formal participation in calling for a special shareholder meeting
based solely on their length of stock ownership.

Il. Basis for Exclusion

We hereby respectfully request that the Staff concur in AutoNation’s view
that the Proposal may be excluded from the 2022 proxy materials pursuant to
Rule 14a-8(i)(10) because AutoNation has substantially implemented the Proposal.

I11.  Background

AutoNation received an initial version of the Proposal, accompanied by a
cover letter from the Proponent, on October 6, 2021. On October 6, 2021, in
accordance with Rule 14a-8(f)(1), AutoNation sent a letter to the Proponent
requesting a written statement from the record owner of the Proponent’s shares
verifying that the Proponent had beneficially owned the requisite number of shares
of AutoNation common stock continuously for at least the requisite period as of the
date of submission of the Proposal, a written statement of the Proponent’s intent to
continue to hold the requisite number of shares of AutoNation common stock
through the date of the 2022 annual meeting of shareholders and a written statement
regarding the Proponent’s availability to meet with AutoNation in person or via
teleconference no less than 10 calendar days nor more than 30 calendar days after
submission of the Proposal (the “Deficiency Letter”). On October 8, 2021,
AutoNation received an email from the Proponent regarding the Proponent’s
availability to meet with AutoNation via teleconference. In addition, on October 14,
2021, AutoNation received an email from the Proponent stating that the Proponent
intends to hold the requisite number of shares of AutoNation common stock through
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the date of the 2022 annual meeting of shareholders. Further, on October 19, 2021,
AutoNation received a letter from Fidelity Investments verifying the Proponent’s
beneficial ownership of the requisite amount of AutoNation common stock for the
requisite period (the “Broker Letter”). On November 9, 2021, AutoNation received a
revised version of the Proposal from the Proponent. Copies of the initial Proposal,
the Deficiency Letter, the Broker Letter, the revised Proposal and related
correspondence are attached hereto as Exhibit A.

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

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™); 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 consistently permitted the exclusion of a
proposal under Rule 14a-8(i)(10) when it has determined that the company’s
policies, practices and procedures or public disclosures compare favorably with the
guidelines of the proposal. See, e.g., JPMorgan Chase & Co. (Mar. 9, 2021)*;
AbbVie Inc. (Mar. 2, 2021)*; Devon Energy Corp. (Apr. 1, 2020)*; Johnson &
Johnson (Jan. 31, 2020)*; Pfizer Inc. (Jan. 31, 2020)*; The Allstate Corp. (Mar. 15,
2019); Johnson & Johnson (Feb. 6, 2019); United Cont’l Holdings, Inc. (Apr. 13,
2018); eBay Inc. (Mar. 29, 2018); Kewaunee Scientific Corp. (May 31, 2017); Wal-
Mart Stores, Inc. (Mar. 16, 2017); Dominion Resources, Inc. (Feb. 9, 2016); Ryder
System, Inc. (Feb. 11, 2015).

In accordance with these principles, the Staff has consistently permitted
exclusion of proposals under Rule 14a-8(i)(10) requesting that a company give
holders of a specified percentage of common stock the power to call a special
meeting where the company implemented a special meeting right in the relevant
governing document with the ownership requirement specified in the proposal. In
Bank of America Corp. (Jan. 19, 2018), for example, the proposal requested that

*  Citations marked with an asterisk indicate Staff decisions issued without a letter.
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Bank of America “amend [its] bylaws and each appropriate governing document to
give holders in the aggregate of 10% of [Bank of America’s] outstanding common
stock the power to call a special shareowner meeting (or the closest percentage to
10% according to state law).” Bank of America had previously amended its bylaws
to permit holders of 10% of its outstanding common stock to call a special meeting.
In granting relief to exclude the proposal under Rule 14a-8(i)(10), the Staff noted
that Bank of America’s policies, practices and procedures compared favorably with
the guidelines of the proposal and that, therefore, Bank of America had substantially
implemented the proposal. Likewise, in Pfizer Inc. (Jan. 16, 2018), the proposal
requested that Pfizer amend its bylaws and each appropriate governing document to
give holders in the aggregate of 10% of Pfizer’s outstanding common stock the
power to call a special meeting. Pfizer had previously amended its bylaws to permit
holders of 10% of its outstanding common stock to call a special meeting. In
granting relief to exclude the proposal under Rule 14a-8(i)(10), the Staff noted that
Pfizer’s policies, practices and procedures compared favorably with the guidelines of
the proposal and that, therefore, Pfizer had substantially implemented the proposal.
See also, e.g., ServiceNow, Inc. (Apr. 16, 2021, recon. granted Apr. 23, 2021)
(permitting exclusion under Rule 14a-8(i)(10) of a proposal requesting that the
company’s board of directors amend the company’s governing documents to give
holders of 15% net long ownership of its common stock the power to call a special
meeting where the company’s board of directors approved submitting for
shareholder approval an amendment to the certificate of incorporation to permit
special meetings to be called pursuant to the company’s bylaws and, subject to that
shareholder approval, approved an amendment to the bylaws to give one or more
holders of record of ownership, in the aggregate, of at least 15% of the company’s
shares for at least one year the power to call a special meeting); AGL Resources Inc.
(Mar. 5, 2015) (permitting exclusion under Rule 14a-8(i)(10) of a proposal
requesting that the company’s board of directors amend the company’s governing
documents to give holders of 25% of its outstanding common stock the power to call
a special meeting where the company represented that its board of directors approved
an amendment to the company’s articles of incorporation that would “reduce the
threshold for calling a special meeting to 25% of the company’s shares of common
stock outstanding and entitled to vote that have been held in a net long position
continuously for at least one year”); Windstream Holdings, Inc. (Mar. 5, 2015)
(permitting exclusion under Rule 14a-8(i)(10) of a proposal requesting that the
company’s board of directors amend the company’s governing documents to give
holders of 20% of its outstanding common stock the power to call a special meeting
where the company represented that its board of directors approved an amendment to
the company’s certificate of incorporation and bylaws that would permit
shareholders who have held at least a 20% net long position in the company’s
outstanding common stock for at least one year to call a special meeting); General
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Dynamics Corp. (Feb. 6, 2009) (permitting exclusion under Rule 14a-8(i)(10) of a
proposal requesting that the company’s board of directors amend the company’s
governing documents to give holders of 10% of its outstanding common stock the
power to call a special meeting where the company stated that its board of directors
was expected to act on a proposed bylaw amendment that would give either a single
shareholder holding at least 10%, or one or more shareholders holding at least 25%,
of its outstanding common stock the power to call a special meeting); 3M Co. (Feb.
27, 2008) (permitting exclusion under Rule 14a-8(i)(10) of a proposal requesting that
the company’s board of directors amend the company’s governing documents to give
holders of a “reasonable percentage” of its outstanding common stock the power to
call a special meeting where the company stated that its board of directors was
expected to act on a proposed bylaw amendment that would give holders of 25% of
its outstanding common stock the power to call a special meeting); Johnson &
Johnson (Feb. 19, 2008) (same); Chevron Corp. (Feb. 19, 2008) (permitting
exclusion under Rule 14a-8(i)(10) of a proposal requesting that the company’s board
of directors amend the company’s governing documents to give holders of “10% to
25%” of its outstanding common stock the power to call a special meeting where the
company’s board of directors approved an amendment to the company’s bylaws
giving the holders of 25% of its outstanding common stock the power to call a
special meeting); Citigroup Inc. (Feb. 12. 2008) (same).

In this case, AutoNation has amended its governing documents to allow one
or more shareholders representing not less than 25% of AutoNation’s issued and
outstanding shares of common stock to call a special meeting as specified in the
Proposal. Specifically, the Proposal requests that AutoNation’s Board of Directors
“take the steps necessary to amend the appropriate company governing documents to
give the owners of a combined 25% of [AutoNation’s] outstanding common stock
the power to call a special shareowner meeting.” On November 16, 2021,
AutoNation’s Board of Directors approved Amended and Restated By-laws that,
among other things, amend Avrticle 1, Section 3 of the By-Laws to enable one or
more shareholders of record holding, in the aggregate, at least 25% of common stock
of AutoNation to call special meetings. See AutoNation, Inc.’s Current Report on
Form 8-K filed November 18, 2021, attached hereto as Exhibit B. Thus,
AutoNation’s governing documents compare favorably with the guidelines of the
Proposal in a manner similar to the precedent described above. For this reason,
AutoNation believes that it has substantially implemented the Proposal.

Accordingly, consistent with the precedent described above, the Proposal
may be excluded from AutoNation’s 2022 proxy materials pursuant to
Rule 14a-8(i)(10) as substantially implemented.
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V. Conclusion

Based upon the foregoing analysis, AutoNation respectfully requests that the
Staff concur that it will take no action if AutoNation excludes the Proposal from its
2022 proxy materials.

Should the Staff disagree with the conclusions set forth in this letter, or
should any additional information be desired in support of AutoNation’s position, we
would appreciate the opportunity to confer with the Staff concerning these matters
prior to the issuance of the Staff’s response. Please do not hesitate to contact the
undersigned at (202) 371-7233.

Very truly yours,
Marc S. Gerber
Enclosures
ce: Coleman Edmunds, Executive Vice President, General Counsel and
Corporate Secretary
Thomas J. Mila, Vice President, Corporate Law and Assistant Secretary

AutoNation, Inc.

John Chevedden



EXHIBIT A

(see attached)



Mr. Coleman Edmunds
Corporate Secretary
AutoNation, Inc. (AN)
200 SW 1st Ave.

Ft. Lauderdale, FL 33301
PH: 954-769-6000

FX: 954-769-6340

Dear Mr. Edmunds,

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.
I intent to continue to hold through the date of the Company’s 2023 Annual Meeting of
Stockholders the requisite amount of Company shares used to satisfy the applicable ownership

requirement.

This submitted format, with the shareholder-supplied emphasis, is intended to be used for
definitive proxy publication.

Please assign the proper sequential propsal number in each appropriate place.

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,

Fedte b 202

Date

6hn Chevedden

cc: Thomas Mila <MilaT(@autonation.com>
PH: 954-769-4168
FX: 954-769-6527
Susie Chance <ChanceS@AutoNation.com>



[AN — Rule 14a-8 Proposal, October 6, 2021]
[This line and any line above it is not for publication.]
Proposal 4 — Shareholder Right to Call for a Special Shareholder Meeting

Shareholders ask our board to take the steps necessary to amend the appropriate company
governing documents to give the owners of a combined 25% of our outstanding common stock
the power to call a special shareowner meeting. This includes that each shareholder shall have an
equal right per share to formally participate in the calling for a special shareholder meeting.

This is a very limited right for shareholders to call for a special shareholder meeting that should
not upset AutoNation management. Under this proposal it would take 30% of the shares that
normally vote at our annual meeting to call for a special shareholder meeting. It would be
hopeless to expect that shares that do not even vote at the annual meeting would be part of a
group that takes the tedious procedural steps to call a special shareholder meeting.

If 30% of AutoNation shares agree on a matter of importance to AutoNation and back up their
agreement by taking the tedious procedural steps to call a special shareholder meeting this is
would be a step that would not be taken lightly.

While we hope for the best with the third AutoNation leadership transition in 3-years to Mr.
Mike Manely, this management turnover turmoil is a reminder that shareholders need an
effective means with teeth to express their dissatisfaction to management if need be.

Special meetings allow shareholders to vote on important matters, such as electing new directors
with special expertise or independence that may be lacking in our current or future directors as
was the case with the 3 new Exxon directors supported by the Engine No. 1 hedge fund at the
2021 Exxon annual meeting.

Our management is best served by providing the means for 25% of shareholders, who may have
special expertise, to bring emerging opportunities or solutions to problems to the attention of
management and all shareholders.

A reasonable shareholder right to call for a special shareholder meeting makes shareholder
engagement more meaningful. If management is insincere in its engagement with shareholder, a
right for shareholders to call for a special meeting can make management think twice about
insincerity.

It is important to remember that management can abruptly discontinue or drastically restructure
any shareholder engagement program if it fails to give mostly cheerleading support to
management. Our bylaws give no assurance that any shareholder engagement will be undertaken
or continued. A reasonable shareholder right to call for a special shareholder meeting will help
ensure that management engages with shareholders in good faith because shareholders will have
a viable Plan B as an alternative.

Please vote yes:
Shareholder Right to Call for a Special Shareholder Meeting — Proposal 4
[The line above — Is for publication. Please assign the correct proposal number in the 2 places.]



Notes:
“Proposal 4” stands in for the final proposal number that management will assign.

This proposal is believed to conform with Staff Legal Bulletin No. 14B (CF), September 13,
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(1)(3) in the following circumstances:

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

- the company objects to factual assertions that, while not materially false or misleading,
may be disputed or countered;

- the company objects to factual assertions because those assertions may be
interpreted by shareholders in a manner that is unfavorable to the company, its
directors, or its officers; and/or

» the company objects to statements because they represent the opinion of the
shareholder proponent or a referenced source, but the statements are not identified
specifically as such.

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

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

The stock supporting this proposal will be held until after the annual meeting and the proposal

will be iresented at the annual meeting. Please acknowledge this proposal promptly by email

The color version of the below graphic is to be published immediately after the bold title line of
the proposal.

Will consider withdrawal of the graphic if management commits to a fair presentation of the
proposal which includes:

No management graphic in connection with the rule 14a-8 proposals in the proxy or ballot.

No proxy or ballot text suggesting that the proposal will be moot due to lack of presentation.
No ballot electioneering text repeating the negative management recommendation.
Management will give me the opportunity to correct any typographical errors.

Management will give me advance notice if' it does a special solicitation that mentions this

proposal.




AutoNation, Inc.
200 SW 1st Ave, Ste 1400
Fort Lauderdale, FL. 33301

October 6, 2021

BY EMAIL AND FEDERAL EXPRESS

John Chevedden
PII

RE: Notice of Deficiency

Dear Mr. Chevedden:

I am writing to acknowledge receipt of your shareholder proposal dated October 6, 2021
(the “Proposal”), submitted to AutoNation, Inc. (“AutoNation”) pursuant to Rule 14a-8 under the
Securities Exchange Act of 1934, as amended. Under the proxy rules of the Securities and
Exchange Commission (the “SEC™), in order to be eligible to submit a stockholder proposal, a
proponent must have continuously held:

e at least $2,000 in market valuc of AutoNation’s common stock for at least three ycars,
preceding and including the date that the proposal was submitted;

e at least $15,000 in market value of AutoNation’s common stock for at least two years,
preceding and including the date that the proposal was submitted; or

e at least $25,000 in market value of AutoNation’s common stock for at least one year,
preceding and including the date that the proposal was submitted.

Alternatively, a proponent must have continuously held at least $2,000 in market value of
AutoNation’s common stock for at least one year as of January 4, 2021 and continuously
maintained a minimum investment of at lcast $2,000 in market valuc of AutoNation’s common
stock from January 4, 2021 through and including the date that the proposal was submitted. For
your reference, a copy of Rule 14a-8 is attached to this letter as Exhibit A.

Please provide a written statement from the record holder of your shares of AutoNation
common stock (usually a bank or broker) and a participant in the Depository Trust Company
(“DTC?”), or an affiliate of a DTC participant, verifying that you have beneficially held the
requisite amount of AutoNation common stock continuously for at least the requisite period
preceding and including October 6, 2021, which is the date you submitted the Proposal to
AutoNation.
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Page 2

In order to determine if the bank or broker holding your shares is a DTC Participant, you
can check the DTC’s participant list, which is currently available on the Internet at
http://www.dtcc.com/downloads/membership/directories/dtc/alpha.pdf. If the bank or broker
holding your shares is not a DTC participant or an affiliate of a DTC participant, you also will
need to obtain proof of ownership from the DTC participant or affiliate of the DTC participant
through which the shares are held. You should be able to identify the DTC participant or
affiliate of the DTC participant by asking your broker or bank. If the DTC participant or affiliate
of the DTC participant knows your broker or bank’s holdings, but does not know your holdings,
you can satisfy Rule 14a-8 by obtaining and submitting two proof of ownership statements
verifying that, preceding and including the date you submitted the Proposal, the required amount
of shares were continuously held for at least the requisite period — with one statement from your
broker or bank confirming your ownership, and the other statement from the DTC participant or
affiliate of the DTC participant confirming the broker or bank’s ownership. For additional
information regarding the acceptable methods of proving your ownership of the requisite amount
of AutoNation common stock, please see Rule 14a-8(b)(2) in Exhibit A.

In addition, Rule 14a-8 requires a proponent to provide AutoNation with a written
statement that the proponent is able to meet with the company in person or via teleconference no
less than 10 calendar days, nor more than 30 calendar days, after submission of the proposal.
You have not provided such a statement. Accordingly, please provide AutoNation with this
statement, which must include your contact information as well as business days and specific
times that you are available to discuss the Proposal with AutoNation. You must identify times
that are within the regular business hours of AutoNation’s principal executive offices.

Rule 14a-8 also requires a proponent to provide AutoNation with a written statement that
the proponent intends to continue to hold the requisite amount of AutoNation common stock
through the date of the annual meeting for which the proposal is submitted. You have provided a
statement that you intend to hold the requisite amount of AutoNation common stock through the
2023 annual meeting; however, your Proposal was submitted for the 2022 annual meeting.
Accordingly, please provide AutoNation with a revised statement.

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

Very truly yours,

Thomas J. Mila
Vice President, Corporate Law and
Assistant Secretary
AutoNation, Inc.
Enclosure



From: John Chevedden S SN
Sent: Friday, October 8, 2021 9:09:42 AM

To: Mila, Thomas <MilaT@autonation.com>
Cc: Chance, Susie <ChanceS@AutoNation.com>
Subject: Discussion (AN)

Available for discussion of Rule 14a-8 Proposal with one company employee:
Oct. 18 at 7:00 am PT
Oct. 19 at 7:00 am PT

Please confirm by:

Oct. 14

CONFIDENTIAL: This electronic mail (including any attachments) may contain information that is privileged, confidential,
and/or otherwise protected from disclosure to anyone other than its intended recipient(s). Any dissemination or use of
this electronic email or its contents (including any attachments) by persons other than the intended recipient(s) is
strictly prohibited. If you have received this message in error, please notify us immediately by reply email so that we
may correct our internal records. Please then delete the original message (including any attachments) in its entirety.
Thank you



From: John Chevedden TR

Sent: Thursday, October 14, 2021 2:27 PM

To: Mila, Thomas <MilaT@autonation.com>
Cc: Chance, Susie <ChanceS@AutoNation.com>
Subject: (AN)

I intend to continue to hold through the date of the Company’s 2022 Annual Meeting of Stockholders the
requisite amount of Company shares used to satisfy the applicable ownership requirement.

CONFIDENTIAL: This electronic mail (including any attachments) may contain information that is privileged, confidential,
and/or otherwise protected from disclosure to anyone other than its intended recipient(s). Any dissemination or use of
this electronic email or its contents (including any attachments) by persons other than the intended recipient(s) is
strictly prohibited. If you have received this message in error, please notify us immediately by reply email so that we
may correct our internal records. Please then delete the original message (including any attachments) in its entirety.
Thank you



Personal Investing P.O. Box 770001 % FM ’
Cincinnati, OH 45277-0045 N Sessruse

October 19, 2021

JOHN R CHEVEDDEN
PII

To Whom It May Concern:

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

Please accept this letter as confirmation that as of market close on October 18, 2021, Mr.
Chevedden has continuously owned no fewer than the shares quantities of the securities
shown in the table below, since September 1, 2018.

Cadence Desi Jn Systems Inc 127387108 CDNS 50.000
Timken Company 887389104 TKR 100.000
AutoNation Inc 05329W102 AN 100.000
Edwards Lifesciences Corp 28176E108 EW 100.000
PPG Industries Inc 693506107 PPG 50.000
Duke Energy Corp 26441C204 DUK 50.000

Our records indicate that each of the above referenced holdings in your accounts had a
market value over $2,000 at least one day in between August 15, 2021 and September 15,
2021. These securities are registered in the name of National Financial Services LLC,a DTC
participant (DTC number: 0226) and Fidelity Investments subsidiary. The DTC
clearinghouse number for Fidelity Investments is 0266. Please note that this information is
unaudited and not intended to replace your monthly statements or official tax documents.

I hope this information is helpful. For any other issues or general inquiries, please call your
Private Client Group at 1-800-544-5704. Thank you for choosing Fidelity Investments.

Sincerely,
Curtis Gardner
Operations Specialist

Our File: W910049-190CT21

Fidelity Brokerage Services LLC, Members NYSE, SIPC.



[AN — Rule 14a-8 Proposal, October 6, 2021, Revised November 9, 2021]
[This line and any line above it is not for publication.]
Proposal 4 — Shareholder Right to Call for a Special Shareholder Meeting

Shareholders ask our board to take the steps necessary to amend the appropriate company
governing documents to give the owners of a combined 25% of our outstanding common stock
the power to call a special shareholder meeting. Shareholders shall not be disqualified from
formal participation in calling for a special shareholder meeting based solely on their length of
stock ownership.

This is a very limited right for shareholders to call for a special shareholder meeting that should
not upset AutoNation management. Under this proposal it would take 30% of the shares that
normally vote at our annual meeting to call for a special shareholder meeting. It would be
hopeless to think that shares that do not have time to vote at the annual meeting would have the
time to take the tedious procedural steps to call a special shareholder meeting.

If 30% of AutoNation shares agree on a matter of importance to AutoNation and back up their
agreement by taking the tedious procedural steps to call a special shareholder meeting this would
be a step that would not be taken lightly.

While we hope for the best with the third AutoNation leadership transition in 3-years to Mr.
Mike Manely now, this management turnover turmoil is a reminder that shareholders need an
effective means with traction to express their dissatisfaction to management if need be.

Special meetings allow shareholders to vote on important matters, such as electing new directors
with special expertise or independence that may be lacking in our current or future directors as
was the case with the 3 new Exxon directors supported by the Engine No. 1 hedge fund at the
2021 Exxon annual meeting.

Our management is best served by providing the means for 25% of shareholders, who may have
special expertise, to bring emerging opportunities or solutions to problems to the attention of
management and all shareholders. -

A reasonable shareholder right to call for a special shareholder meeting makes shareholder
engagement more meaningful. If management is insincere in its engagement with shareholders, a
right for shareholders to call for a special meeting can make management think twice about
insincerity. '

It is important to remember that management can abruptly discontinue or drastically restructure
any shareholder engagement program if it fails to give mostly cheerleading support to
management. Our bylaws give no assurance that any shareholder engagement will be continued.
A reasonable shareholder right to call for a special shareholder meeting will help ensure that
management engages with shareholders in good faith because shareholders will have a viable
Plan B as an alternative.

Please vote yes:
Shareholder Right to Call for a Special Shareholder Meeting — Proposal 4
[The line above — Is for publication. Please assign the correct proposal number in the 2 places.]



EXHIBIT B

(see attached)



UNITED STATES

SECURITIES AND EXCHANGE COMMISSION
Washington, D.C. 20549

FORM 8-K

CURRENT REPORT

PURSUANT TO SECTION 13 OR 15(d) OF THE
SECURITIES EXCHANGE ACT OF 1934

Date Of Report (Date Of Earliest Event Reported) November 16, 2021

AUTONATION, INC.

(Exact name of registrant as specified in its charter)
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Item 5.03 Amendments to Articles of Incorporation or Bylaws; Change in Fiscal Year.

On November 16, 2021, the Board of Directors (the “Board”) of AutoNation, Inc. (the “Company”) amended and restated the Company’s By Laws (as so amended
and restated, the “By Laws”) to, among other things, enable stockholders of record holding at least twenty five percent (25%) of the Company’s common stock to
call special meetings of the Company’s stockholders, as described below.

The amendments require that any special meeting request be made in writing and include, among other things, (i) a statement of the specific purpose of the meeting
and the reasons for conducting such business at the meeting; (ii) the information that would be required to be set forth in a stockholder’s notice of a nomination
and/or notice of business proposed to be brought before a meeting pursuant to the By Laws; (iii) a representation that each requesting stockholder, or one or more
representatives of each such stockholder, intends to appear in person or by proxy at the special meeting; (iv) an agreement to notify the Company promptly in the
event of any disposition prior to the record date for the special meeting and that any disposition of shares prior to the special meeting shall be deemed a revocation
of such special meeting request with respect to such disposed shares; (v) the number of shares of common stock owned of record by each such stockholder; and
(vi) documentary evidence that the requesting stockholders in the aggregate own at least twenty five percent (25%) of the common stock of the Company. The
amendments also include certain other clarifying and conforming changes. The amendments were effective immediately upon adoption by the Board.

The foregoing summary of the amendments to the By Laws does not purport to be complete and is qualified in its entirety by reference to the full text of the By
Laws, a copy of which is included as Exhibit 3.1 to this Current Report on Form 8 K and incorporated by reference herein.

Item 9.01 Financial Statements and Exhibits.
(d) Exhibits
3.1 Amended and Restated By Laws of AutoNation. Inc.

104 Cover Page Interactive Data File the cover page XBRL tags are embedded within the Inline XBRL document.
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AMENDED AND RESTATED
BY LAWS
OF
AUTONATION, INC.
(hereinafter called the “Corporation™)

ARTICLE I
OFFICES

Section 1. Registered Office. The registered office of the Corporation shall be located at Corporation Service Company, 251 Little Falls Drive, Wilmington,
Delaware 19808.

Section 2. Other Offices. The Corporation may also have offices at such other places, both within and without the State of Delaware, as the Board of Directors
may from time to time determine.

ARTICLE II
MEETINGS OF STOCKHOLDERS

Section 1. Place of Meetings. Meetings of the stockholders for the election of directors or for any other purpose shall be held at such time and place, if any,
either within or without the State of Delaware, as shall be designated from time to time by the Board of Directors and stated in the notice of the meeting or in a
duly executed waiver of notice thereof.

Section 2. Annual Meetings. The annual meeting of stockholders (the “Annual Meeting”) shall be held on such date and at such time as shall be designated from
time to time by the Board of Directors and stated in the notice of the meeting, at which meetings the stockholders shall elect directors and transact such other
business as may properly be brought before the meeting. Written notice of the Annual Meeting stating the place, if any, date and hour of the meeting, and the
means of remote communications, if any, shall be given to each stockholder entitled to vote at such meeting not less than ten (10) nor more than sixty (60) days
before the date of the meeting.

Section 3. Special Meetings.

(a) Unless otherwise prescribed by law or by the certificate of incorporation of the Corporation, as amended and restated from time to time (the “Certificate
of Incorporation”), special meetings of stockholders (“Special Meetings™) may be called (i) for any purpose or purposes by or at the direction of the Board of
Directors or (ii) in accordance with Section 3(b). At Special Meetings, only such business shall be conducted as shall be specified in the notice of meeting (or any
supplement thereto) given by or at the direction of the Board of Directors. Written notice of a Special Meeting stating the place, if any, date and hour of the
meeting, the means of remote communications, if any, and the purpose or purposes for which the meeting is called shall be given not less than ten (10) nor more
than sixty (60) days before the date of the meeting to each stockholder entitled to vote at such meeting.

(b) Subject to the provisions of this Section 3(b) and all other applicable sections of these By Laws, a Special Meeting shall be called by or at the direction
of the Board of Directors upon written request (a “Special Meeting Request™) of one or more record holders of shares of common stock of the Corporation
representing not less than twenty five percent (25%) of the Corporation’s issued and outstanding shares of common stock (the “Requisite Percentage”). The Board
of Directors shall determine in good faith whether all requirements set forth in this Section 3(b) have been satisfied and such determination shall be binding on the
Corporation and its stockholders.

(i) A Special Meeting Request must be delivered to the attention of the Secretary at the principal executive offices of the Corporation. A Special Meeting
Request shall be valid only if it is signed and dated by each stockholder of record submitting the Special Meeting Request, or such stockholder’s duly authorized
agent (each, a “Requesting Stockholder”), collectively representing the Requisite Percentage, and includes (A) a statement of the specific purpose(s) of the Special
Meeting and the reasons for conducting such business at the Special Meeting; (B) as to any director nominations proposed to be presented at the Special Meeting,
and any matter (other than a director nomination) proposed to be conducted at the Special Meeting, and as to each Requesting Stockholder, the information,
statements, representations, agreements and other documents that would be required to be set forth in or included with a stockholder’s notice of a nomination
pursuant to Section 2 of Article III and/or a stockholder’s notice of business proposed to be brought before a meeting pursuant to Section 7 of this Article 11, as
applicable; (C) a representation that each Requesting Stockholder, or one or more representatives of each such stockholder, intends to appear in person or by proxy
at the Special Meeting to present the proposal(s) or business to be brought before the Special Meeting; (D) an agreement by each Requesting Stockholder to notify
the



Corporation promptly in the event of any disposition prior to the record date for the Special Meeting of shares of common stock of the Corporation owned of
record and an acknowledgement that any such disposition shall be deemed to be a revocation of such Special Meeting Request with respect to such disposed
shares; (E) the number of shares of common stock owned of record by each such Requesting Stockholder; and (F) documentary evidence that the Requesting
Stockholders in the aggregate own the Requisite Percentage as of the date on which the Special Meeting Request is delivered to the Secretary. In addition, the
Requesting Stockholders shall (x) further update and supplement the information provided in the Special Meeting Request, if necessary, so that all information
provided or required to be provided therein shall be true and correct as of the record date for the Special Meeting, and such update and supplement (or a written
certification that no such updates or supplements are necessary and that the information previously provided remains true and correct as of the record date) 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 after the record
date for the Special Meeting and (y) promptly provide any other information reasonably requested by the Corporation.

(i) A Special Meeting Request shall not be valid, and a Special Meeting requested by stockholders shall not be held, if (A) the Special Meeting Request
does not comply with this Section 3(b); (B) the Special Meeting Request relates to an item of business that is not a proper subject for stockholder action under
applicable law (as determined in good faith by the Board of Directors); (C) the Special Meeting Request is delivered during the period commencing one hundred
twenty (120) days prior to the first anniversary of the date of the immediately preceding Annual Meeting and ending on the earlier of (x) the date of the next
Annual Meeting and (y) thirty (30) days after the first anniversary of the date of the previous Annual Meeting; (D) an identical or substantially similar item (as
determined in good faith by the Board of Directors, a “Similar Item”) was presented at an Annual Meeting or Special Meeting held, or was the subject of a request
that the Board of Directors fix a Consent Record Date pursuant to Section 9 of Article II, not more than one hundred twenty (120) days before the Special Meeting
Request is delivered (and, for purposes of this clause (D), the election of directors shall be deemed to be a “Similar Item” with respect to all items of business
involving the election or removal of directors, changing the size of the Board of Directors and the filling of vacancies and/or newly created directorships resulting
from any increase in the authorized number of directors); (E) a Similar Item is included in the Corporation’s notice of meeting as an item of business to be brought
before an Annual Meeting or Special Meeting that has been called but not yet held, or is included in a request that the Board of Directors fix a Consent Record
Date pursuant to Section 9 of Article II that has been received but not yet acted upon; or (F) the Special Meeting Request was made in a manner that involved a
violation of Regulation 14A under the Securities Exchange Act of 1934, as amended (the “Exchange Act”), or other applicable law.

(iii)  Special Meetings called pursuant to this Section 3(b) shall be held at such place, if any, on such date, and at such time as the Board of Directors shall
fix; provided, however, that the Special Meeting shall not be held more than one hundred twenty (120) days after receipt by the Corporation of a valid Special
Meeting Request.

(iv) The Requesting Stockholders may revoke a Special Meeting Request by written revocation delivered to the Secretary at the principal executive
offices of the Corporation at any time prior to the Special Meeting. If, at any point following the earliest dated Special Meeting Request, the unrevoked requests
from Requesting Stockholders (whether by specific written revocation or deemed revocation pursuant to clause (D) of Section 3(b)(1)), represent in the aggregate
less than the Requisite Percentage, the Board of Directors, in its discretion, may cancel the Special Meeting.

(v) Indetermining whether a Special Meeting has been requested by the Requesting Stockholders representing in the aggregate at the least the Requisite
Percentage, multiple Special Meeting Requests delivered to the Secretary will be considered together only if (A) each Special Meeting Request identifies
substantially the same purpose or purposes of the Special Meeting and substantially the same matters proposed to be acted on at the Special Meeting, in each case
as determined by the Board of Directors (which, if such purpose is the election or removal of directors, changing the size of the Board of Directors and/or the
filling of vacancies and/or newly created directorships resulting from any increase in the authorized number of directors, will mean that the exact same person or
persons are proposed for election or removal in each relevant Stockholder Meeting Request), and (B) such Special Meeting Requests have been dated and delivered
to the Secretary within sixty (60) days of the earliest dated Special Meeting Request.

(vi) Ifnone of the Requesting Stockholders appear or send a duly authorized agent to present the business to be presented for consideration specified in
the Special Meeting Request, the Corporation need not present such business for a vote at the Special Meeting, notwithstanding that proxies in respect of such
matter may have been received by the Corporation.

(vii) Business transacted at any Special Meeting called pursuant to this Section 3(b) shall be limited to (A) the purpose(s) stated in the valid Special
Meeting Request received from the



Requisite Percentage of record holders, and (B) any additional matters that the Board of Directors determines to include in the Corporation’s notice of the Special
Meeting.

Section 4. Quorum; Adjournment, Postponement or Cancellation of Meetings. Except as otherwise required by law or by the Certificate of Incorporation, the
holders of a majority of the capital stock issued and outstanding and entitled to vote thereat, present in person or represented by proxy, shall constitute a quorum at

all meetings of the stockholders for the transaction of business. A quorum, once established, shall not be broken by the withdrawal of enough votes to leave less
than a quorum. If, however, such quorum shall not be present or represented at any meeting of the stockholders, the stockholders entitled to vote thereat, present in
person or represented by proxy, shall have the power to adjourn the meeting from time to time until a quorum shall be present or represented. The chairman of the
meeting also shall have the power to adjourn the meeting from time to time, without notice other than announcement at the meeting, whether or not there is a
quorum.

Any meeting of the stockholders may be adjourned from time to time to reconvene at the same or some other place, if any, and notice need not be given of any
such adjourned meeting if the time and place, if any, thereof are announced at the meeting at which the adjournment is taken. At the adjourned meeting, the
Corporation may transact any business which might have been transacted at the original meeting. If the adjournment is for more than thirty (30) days, or if after the
adjournment a new record date is fixed for the adjourned meeting, notice of the adjourned meeting in accordance with the requirements of Section 2 or Section 3,
as applicable, hereof shall be given to each stockholder of record entitled to notice of and to vote at the meeting. Any previously scheduled meeting of the
stockholders may be postponed, and any Special Meeting may be cancelled, by resolution of the Board of Directors prior to the date previously scheduled for such
meeting of stockholders, and the Corporation shall publicly disclose such postponement or cancellation.

Section 5. Proxies. Each stockholder entitled to vote at a meeting of stockholders or to express consent or dissent to a corporate action in writing without a
meeting may authorize another person or persons to act for such stockholder by proxy, provided, however, that no proxy shall be voted or acted upon after three
years from its date, unless said proxy provides for a longer period. Without limiting the manner in which a stockholder may authorize another person or persons to
act for him or her as proxy, either of the following shall constitute a valid means by which a stockholder may grant such authority:

(a) astockholder may execute a writing authorizing another person or persons to act for him or her as proxy. Execution may be accomplished by the
stockholder or his or her authorized officer, director, employee or agent signing such writing or causing his or her signature to be affixed to such writing by any
reasonable means, including, but not limited to, by facsimile signature.

(b) a stockholder may authorize another person or persons to act for him or her as proxy by transmitting or authorizing the transmission of an electronic
transmission to the person who will be the holder of the proxy or to a proxy solicitation firm, proxy support service organization or like agent duly authorized by
the person who will be the holder of the proxy to receive such electronic transmission, provided that any such electronic transmission must either set forth or be
submitted with information from which it can be determined that the electronic transmission was authorized by the stockholder. If it is determined that such
electronic transmissions are valid, the inspectors, or if there are no inspectors, such other persons making that determination shall specify the information on which
they relied.

Any copy, facsimile telecommunication or other reliable reproduction of the writing or transmission authorizing another person or persons to act as proxy for a
stockholder 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; provided that such copy, facsimile telecommunication or other reproduction shall be a complete reproduction of the entire original writing or transmission.

Section 6. Voting. At all meetings of the stockholders at which a quorum is present, except as otherwise required by law, the Certificate of Incorporation or these
By Laws, any question brought before any meeting of stockholders shall be decided by the affirmative vote of the holders of a majority of the total number of votes
of the capital stock present in person or represented by proxy and entitled to vote on such question, voting as a single class. Except as otherwise required in the
Certificate of Incorporation, the Board of Directors, in its discretion, or the officer of the Corporation presiding at a meeting of stockholders, in his or her
discretion, may require that any votes cast at such meeting shall be cast by written ballot.

Section 7. Nature of Business at Annual Meetings of Stockholders. Only such business (other than the nominations for election to the Board of Directors, which
must comply with the provisions of Section 2 of Article III) may be transacted at an Annual Meeting as is either (a) specified in the notice of meeting (or any
supplement thereto) given by or at the direction of the Board of Directors (or any duly authorized committee thereof), (b) otherwise properly brought before the
Annual Meeting by or at the direction of the Board of Directors



(or any duly authorized committee thereof) or (c) otherwise properly brought before the Annual 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 7 and on the record date for the determination of stockholders entitled to
vote at such Annual Meeting and (ii) who complies with the procedures set forth in this Section 7.

In addition to any other applicable requirements, for business to be properly brought before an Annual Meeting by a stockholder pursuant to clause (c) of the
immediately preceding paragraph, such stockholder must have given timely notice thereof in proper written form to the Secretary of the Corporation.

To be timely, a stockholder’s notice to the Secretary must be delivered to or mailed and received at the principal executive offices of the Corporation not less
than ninety (90) days nor more than one hundred twenty (120) days prior to the anniversary date of the immediately preceding Annual Meeting (the “Meeting
Anniversary Date”); provided, however, that in the event that the Annual Meeting is called for a date that is not within thirty (30) days before or after the Meeting
Anniversary Date, notice by the stockholder in order to be timely 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 was made, whichever first occurs. 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 stockholder’s notice as described above.

To be in proper written form, a stockholder’s notice to the Secretary must set forth the following information: (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 Annual Meeting and the reasons for conducting such
business at the Annual Meeting, and (b) as to the stockholder giving the 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 which are owned beneficially or of record by such
person and any affiliates (as defined in Rule 12b 2 under the Exchange Act) or associates (as defined in Rule 12b 2 under the Exchange Act) of such person, (B)
the name of each nominee holder of shares of all stock of the Corporation owned beneficially but not of record by such person or any affiliates or associates 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 or profit interest or other transaction has been entered into by or on behalf of such person, or any affiliates
or associates 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 or associates 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 or associates of such person, or to increase or decrease the voting power or pecuniary or economic interest of such person, or any
affiliates or associates of such person, with respect to stock of the Corporation, (iii) a description of all agreements, arrangements, or understandings (whether
written or oral) between or among such person, or any affiliates or associates of such person, and any other person or persons (including their names) in connection
with the proposal of such business and any material interest of such person or any affiliates or associates of such person, in such business, including any anticipated
benefit therefrom to such person, or any affiliates or associates of such person, (iv) a representation that the stockholder giving the notice (or a qualified
representative thereof) will appear in person at the Annual Meeting to bring such business before the meeting, and (v) any other information relating to such person
that would be required to be disclosed in a proxy statement or other filing required to be made in connection with the solicitation of proxies by such person with
respect to the proposed business to be brought by such person before the Annual Meeting pursuant to Section 14 of the Exchange Act and the rules and regulations
promulgated thereunder.

Any person providing any information to the Corporation pursuant to this Section 7 shall further update and supplement such information, if necessary, so that
all information provided (or required to be provided) pursuant to this Section 7 shall be true and correct as of the record date for determining the stockholders
entitled to receive notice of 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 after the record date for determining the stockholders entitled to receive notice of the
Annual Meeting.

No business shall be conducted at the Annual Meeting except business brought before the Annual Meeting in accordance with the provisions of the first
paragraph of this Section 7 and any applicable procedures set forth in this Section 7; provided, however, that, once business has been properly brought before the
Annual Meeting in accordance with such provisions and procedures, nothing in this Section 7 shall be deemed to preclude discussion by any stockholder of any
such business. If the chairman of an Annual Meeting determines that business was not properly brought before the Annual Meeting in accordance with such
provisions and procedures, the chairman shall declare to the meeting that the business was not properly brought before the meeting and such business shall not be
transacted, notwithstanding that proxies in respect of such vote may have been received by the



Corporation. For the avoidance of doubt, if the stockholder proposing any business breaches any of its representations or fails to comply with any of its obligations
under this Section 7, as determined by the Board of Directors (or any duly authorized committee thereof) or the chairman of the Annual Meeting, then such
business shall be deemed not to have been properly brought before the Annual Meeting in accordance with the procedures set forth in this Section 7 and such
business shall not be transacted, notwithstanding that proxies in respect of such vote may have been received by the Corporation.

Nothing contained in this Section 7 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).

Section 8. Record Date. In order that the Corporation may determine the stockholders entitled to notice of or to vote at any meeting of stockholders or any
adjournment thereof, or entitled to receive payment of any dividend or other distribution or allotment of any rights, or entitled to exercise any rights in respect of
any change, conversion or exchange of stock, or for the purpose of any other lawful action, the Board of Directors may fix a record date, which record date shall
not precede the date upon which the resolution fixing the record date is adopted by the Board of Directors and which record date: (1) in the case of determination
of stockholders entitled to vote at any meeting of stockholders or adjournment thereof, shall not be more than sixty nor less than ten (10) days before the date of
such meeting; and (2) in the case of any other action, shall not be more than sixty (60) days prior to such other action. If no record date is fixed: (1) the record date
for determining stockholders entitled to notice of or to vote at a meeting of stockholders shall be at the close of business on the day next preceding the day on
which notice is given, or, if notice is waived, at the close of business on the day next preceding the day on which the meeting is held; and (2) the record date for
determining stockholders for any other purpose shall be at the close of business on the day on which the Board of Directors adopts the resolution relating thereto. A
determination of stockholders of record entitled to notice of or to vote at a meeting of stockholders shall apply to any adjournment of the meeting; provided,
however, that the Board of Directors may fix a new record date for the adjourned meeting. Nothing in this Section 8 shall in any way be construed to change the
procedure for setting the record date and for determining the effectiveness of stockholder action by written consent as set forth in Section 9 of this Article II.

Section 9. Written Consents.

(a) In order that the Corporation may determine the stockholders entitled to consent to corporate action in writing without a meeting, the Board of
Directors may fix a record date (a “Consent Record Date”). The Consent Record Date shall not precede the date upon which the resolution fixing the Consent
Record Date is adopted by the Board of Directors and shall not be more than ten (10) days after the date upon which the resolution fixing the Consent Record date
is adopted by the Board of Directors. Any stockholder of record seeking to have the stockholders authorize or take corporate action by written consent shall, by
written notice to the Secretary of the Corporation, request the Board of Directors to fix a Consent Record Date. To be valid, such written request shall set forth the
purpose or purposes for which the written consent is sought to be used, shall be signed by one or more stockholders of record (or their duly authorized proxies or
other representatives) and shall bear the date of signature of each such stockholder (or proxy or other representative). The Board of Directors shall promptly, but in
all events within ten (10) days after the date on which such a request is received, adopt a resolution fixing the Consent Record Date. If no Consent Record Date has
been fixed by the Board of Directors within ten (10) days of the date on which such a request is received, the Consent Record Date for determining stockholders
entitled to consent to corporate action in writing without a meeting, when no prior action by the Board of Directors is required by applicable law, shall be the first
date on which a signed written consent setting forth the action taken or proposed to be taken is delivered to the Corporation by delivery to its registered office in
the State of Delaware, its principal place of business, or an officer or agent of the Corporation having custody of the book in which proceedings of stockholders
meetings are recorded, to the attention of the Secretary of the Corporation. Delivery shall be by hand or by certified or registered mail, return receipt requested. If
no Consent Record Date has been fixed by the Board of Directors and prior action by the Board of Directors is required by applicable law, the Consent Record
Date for determining stockholders entitled to consent to corporate action in writing without a meeting shall be at the close of business on the date on which the
Board of Directors adopts the resolution taking such prior action.

(b) Every written consent shall be signed by a person or persons who as of the Consent Record Date is a stockholder of record on the Consent Record
Date, shall bear the date of signature of each such stockholder, shall set forth the name and address, as they appear in the Corporation’s books, of each stockholder
signing such consent and the class and number of shares of the Corporation which are owned of record and beneficially by each such stockholder, and shall be
delivered to the Corporation in the manner specified in Section 9(a). No written consent shall be effective to take the corporate action referred to therein unless,
within sixty (60) days of the date the earliest dated written consent was received in accordance with Section 9(a), a written consent or consents signed by a
sufficient number of holders to take such action are delivered to the Corporation in the manner prescribed in Section 9(a).



(c) Inthe event of the delivery, in the manner provided in Section 9(a), to the Corporation of the requisite written consent or consents to take corporate
action and/or any related revocation or revocations, the Corporation shall engage independent inspectors of elections for the purpose of promptly performing a
ministerial review of the validity of the consents and revocations. For the purpose of permitting the inspectors to perform such review, no action by written consent
without a meeting shall be effective until such date as the independent inspectors certify to the Corporation that the consents represent at least the minimum
number of votes that would be necessary to take the corporate action. Nothing contained in this paragraph (c) of Section 9 shall in any way be construed to suggest
or imply that the Board of Directors or any stockholder shall not be entitled to contest the validity of any consent or revocation thereof, whether before or after
certification by the independent inspectors, or to take any other action (including, without limitation, the commencement, prosecution or defense of any litigation
with respect thereto, and the seeking of injunctive relief in such litigation).

Section 10. Conduct of Meetings. The Board of Directors of the Corporation may adopt by resolution such rules and regulations for the conduct of the meeting
of the stockholders as it shall deem appropriate. Except to the extent inconsistent with such rules and regulations as adopted by the Board of Directors, the
chairman of any meeting of the stockholders shall have the right and authority to prescribe such rules, regulations and procedures and to do all such acts as, in the
judgment of such chairman, are appropriate for the proper conduct of the meeting. Such rules, regulations or procedures, whether adopted by the Board of
Directors or prescribed by the chairman of the meeting, may include, without limitation, the following: (i) the establishment of an agenda or order of business for
the meeting; (ii) the determination of when the polls shall open and close for any given matter to be voted on at the meeting; (ii) rules and procedures for
maintaining order at the meeting and the safety of those present; (iv) limitations 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 chairman of the meeting shall determine; (v) restrictions on entry to the
meeting after the time fixed for the commencement thereof; and (vi) limitations on the time allotted to questions or comments by participants.

Section 11. Notices and Waivers.

(a) Whenever written notice is required by law, the Certificate of Incorporation or these By Laws, to be given to any stockholder, such notice may be given
by mail, addressed to such stockholder, at such stockholder’s address as it appears on the records of the Corporation, with postage thereon prepaid, and such notice
shall be deemed to be given at the time when the same shall be deposited in the United States mail. Written notice may also be given personally or by electronic
transmission, facsimile or any other lawful method.

(b) Whenever any notice is required by applicable law, the Certificate of Incorporation or these By Laws, to be given to any stockholder, a waiver thereof in
writing, signed by the person or persons entitled to notice, whether before or after the time stated therein, shall be deemed equivalent thereto. Attendance of a
person at a meeting, present in person or represented by proxy, shall constitute a waiver of notice of such meeting, except where the person attends the meeting for
the express purpose of objecting at the beginning of the meeting to the transaction of any business because the meeting is not lawfully called or convened. Neither
the business to be transacted at, nor the purpose of, any regular or Special Meeting need be specified in any written waiver of notice unless so required by law, the
Certificate of Incorporation or these By Laws.

Section 12. Inspectors of Election. In advance of any meeting of stockholders, the Board by resolution or the Chairman of the Board of Directors shall appoint
one or more inspectors of election to act at the meeting and make a written report thereof. One or more other persons may be designated as alternate inspectors to
replace any inspector who fails to act. If no inspector or alternate is present, ready and willing to act at a meeting of stockholders, the chairman of the meeting shall
appoint one or more inspectors to act at the meeting. Unless otherwise required by law, inspectors may be officers, employees or agents of the Corporation. Each
inspector, before entering upon the discharge of his or her duties, shall take and sign an oath faithfully to execute the duties of inspector with strict impartiality and
according to the best of his or her ability. The inspector shall have the duties prescribed by law and shall take charge of the polls and, when the vote is completed,
shall make a certificate of the result of the vote taken and of such other facts as may be required by law.

ARTICLE III
DIRECTORS

Section 1. Number and Election of Directors. The Board of Directors shall consist of not more than 12 members, the exact number of which shall be determined
from time to time by resolution adopted by the Board of Directors. Except as provided in Section 3 of this Article III, directors shall be elected by the stockholders
at the Annual Meetings (or Special Meetings called for the purpose of electing directors). Notwithstanding any provision in these By Laws to the contrary, a
nominee for director shall be elected to the Board of Directors if the votes cast for such nominee’s election exceed the votes against such nominee’s election;
provided, however, that



directors shall be elected by a plurality of the votes cast at any meeting of stockholders for which the Secretary of the Corporation determines that the number of
nominees exceeds the number of directors to be elected as of the date seven (7) days prior to the scheduled mailing date of the proxy statement for such meeting.
Each director shall hold office for the term for which he or she is elected and qualified or until his or her successor shall have been elected and qualified or until his
or her earlier resignation, removal from office or death. The Board of Directors may from time to time establish minimum qualifications for eligibility to become a
director. Those qualifications may include, but shall not be limited to, a prerequisite stock ownership in the Corporation.

Section 2. Nomination of Directors. Nominations of persons for election to the Board of Directors may be made at any Annual Meeting, or at any Special
Meeting called for the purpose of electing directors, only (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 2 and on the record date for the
determination of stockholders entitled to notice of and to vote at such Annual Meeting or Special Meeting and (ii) who complies with the procedures set forth in
this Section 2, or (¢) in the case of an Annual Meeting, by any Eligible Stockholder (as defined in Section 13(a) of this Article III) who complies with the
procedures set forth in Section 13 of this Article III.

In addition to any other applicable requirements, for a nomination to be made by a stockholder pursuant to clause (b) of the immediately preceding paragraph,
such stockholder must have given timely notice thereof (a “Nomination Notice”) in proper written form to the Secretary of the Corporation.

To be timely, a Nomination Notice must be delivered to or be mailed and received at the principal executive offices of the Corporation (a) in the case of an
Annual Meeting, not less than ninety (90) days nor more than one hundred twenty (120) days prior to the Meeting Anniversary Date; provided, however, that in the
event that the Annual Meeting is called for a date that is not within thirty (30) days before or after the Meeting Anniversary Date, a Nomination Notice in order to
be timely 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 was made, whichever first occurs, and (b) in the case of a Special Meeting called for the purpose of
electing directors, not later than the close of business on the 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 was made, whichever first occurs. In no event shall the adjournment or postponement of an Annual Meeting or
a Special Meeting called for the purpose of electing directors, 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 Nomination Notice as described above.

To be in proper written form, a Nomination Notice must set forth the following information: (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 such person, (ii) the principal occupation or employment of such person, (iii)
(A) the class or series and number of all shares of stock of the Corporation which are owned beneficially or of record by such person and any affiliates or
associates of such person, (B) the name of each nominee holder of shares of all stock of the Corporation owned beneficially but not of record by such person or any
affiliates or associates 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 or profit interest or other transaction has been entered into by or on behalf of such
person, or any affiliates or associates 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 or associates 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 or associates of such person, or to increase or decrease the voting power or pecuniary or economic interest
of such person, or any affiliates or associates of such person, with respect to stock of the Corporation, (iv) the written representation and agreement of such person
required by Section 14 of this Article III, and (v) any other information relating to such person that would be required to be disclosed in a proxy statement or other
filings required to be made in connection with solicitations of proxies for election of directors pursuant to 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 record address of the stockholder giving the notice and the name and principal place of business of such beneficial owner, (ii) (A) the class
or series and number of all shares of stock of the Corporation which are owned beneficially or of record by such person and any affiliates or associates of such
person, (B) the name of each nominee holder of shares of the Corporation owned beneficially but not of record by such person or any affiliates or associates of
such person, and the number of 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 or profit interest or other transaction has been entered into by or on behalf of such person, or any affiliates
or associates 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 or associates 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 or associates of such person, or
to increase or decrease the voting power or pecuniary or economic interest of such person, or any affiliates or associates of such person, with respect to stock of the
Corporation, (iii) a description of all agreements, arrangements, or understandings (whether written or oral) between such person, or any affiliates or associates of
such person, and any proposed nominee or any other person or persons (including their names) pursuant to which the nomination(s) are being made by such
person, and any material interest of such person, or any affiliates or associates of such person, in such nomination, including any anticipated benefit therefrom to
such person, or any affiliates or associates of such person, (iv) a representation that the stockholder giving the notice (or a qualified representative thereof) will
appear in person at the Annual Meeting or Special Meeting to nominate the persons named in its notice, and (v) any other information relating to such person that
would be required to be disclosed in a proxy statement or other filings required to be made in connection with the solicitation of proxies for election of directors
pursuant to Section 14 of the Exchange Act and the rules and regulations promulgated thereunder. Such Nomination Notice must be accompanied by a written
consent of each proposed nominee to being named as a nominee and to serving as a director if elected.

In addition to the information required or requested pursuant to the immediately preceding paragraph or any other provision of these By Laws, the
Corporation may require any proposed nominee to furnish any other information (a) that may reasonably be requested by the Corporation to determine whether the
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 nominee or (c) that may reasonably be requested by the Corporation to determine the eligibility of such nominee to serve
as a director of the Corporation.

Any person providing any information to the Corporation pursuant to this Section 2 shall further update and supplement such information, if necessary, so that
all information provided (or required to be provided) pursuant to this Section 2 shall be true and correct as of the record date for determining the stockholders
entitled to receive notice of the Annual Meeting or Special 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 after the record date for determining the stockholders entitled to
receive notice of such Annual Meeting or Special Meeting.

Except as may be otherwise provided in the Certificate of Incorporation with respect to the right of holders 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 the first paragraph of this Section 2 and any applicable procedures set forth in this Section 2 or Section 13 of this Article III. If
the chairman of the meeting determines that a nomination was not made in accordance with such provisions and procedures, the chairman shall declare to the
meeting that the nomination was defective and such defective nomination shall be disregarded, notwithstanding that proxies in respect of such vote may have been
received by the Corporation. For the avoidance of doubt, if a nominee and/or the stockholder providing a Nomination Notice relating to such nominee breaches any
of its agreements or representations or fails to comply with any of its obligations under this Section 2, as determined by the Board of Directors (or any duly
authorized committee thereof) or the chairman of the meeting, then such nomination shall be deemed not to have been made in accordance with the procedures set
forth in this Section 2 and such defective nomination shall be disregarded, notwithstanding that proxies in respect of such vote may have been received by the
Corporation.

Section 3. Vacancies. Subject to the terms of any one or more classes or series of preferred stock, any vacancy on the Board of Directors that results from an
increase in the number of directors may only be filled by a majority of the directors then in office, provided that a quorum is present, and any other vacancy
occurring on the Board of Directors may only be filled by a majority of the Board of Directors then in office, even if less than a quorum, or by a sole remaining
director. Notwithstanding the foregoing, whenever the holders of any one or more class or classes or series of preferred stock of the Corporation shall have the
right, voting separately as a class, to elect directors at an Annual or Special Meeting, the election, term of office, filling of vacancies and other features of such
directorships shall be governed by the Certificate of Incorporation.

Section 4. Duties and Powers. The business of the Corporation shall be managed by or under the direction of the Board of Directors which may exercise all such
powers of the Corporation and do all such lawful acts and things as are not by statute or by the Certificate of Incorporation or by these By Laws required to be
exercised or done by the stockholders.



Section 5. Organization. Each meeting of the Board of Directors shall be presided over by the Chairman of the Board of Directors, or in his or her absence, by
the Vice Chairman of the Board, the Chief Executive Officer or such other member of the Board of Directors as is designated by the Chairman of the Board of
Directors or as shall be chosen by the Board of Directors at the meeting. The Secretary of the Corporation shall act as Secretary at each meeting of the Board of
Directors. In case the Secretary shall be absent from any meeting of the Board of Directors, the chairman of the meeting shall be entitled to designate any person,
including an Assistant Secretary, to act as Secretary of the meeting.

Section 6. Resignations and Removals of Directors. Any director of the Corporation may resign at any time, by giving written notice to the Chairman of the
Board of Directors, the President or the Secretary of the Corporation. Such resignation shall take effect at the time therein specified or, if no time is specified,
immediately; and, unless otherwise specified in such notice, the acceptance of such resignation shall not be necessary to make it effective. Except as otherwise
required by law and subject to the rights, if any, of the holders of shares of preferred stock then outstanding, any director or the entire Board of Directors may be
removed from office at any time, only by the affirmative vote of the holders of at least a majority in voting power of the issued and outstanding capital stock of the
Corporation entitled to vote in the election of directors.

Section 7. Meetings. The Board of Directors of the Corporation may hold meetings, both regular and special, either within or without the State of Delaware.
Regular meetings of the Board of Directors may be held at such time and at such place as may from time to time be determined by the Board of Directors and,
unless required by resolution of the Board of Directors, without notice. Special meetings of the Board of Directors may be called by the Chairman of the Board of
Directors, the Vice Chairman, if there be one, the Chief Executive Officer or a majority of the directors then in office. Notice thereof stating the place, date and
hour of the meeting shall be given to each director or member of a committee either by mail not less than forty eight (48) hours before the date of the meeting, or
by telephone, facsimile, telegram or other means of electronic transmission, overnight express mail service or personally on twenty four (24) hours’ notice, or on
such shorter notice as the person or persons calling such meeting may deem necessary or appropriate in the circumstances. Whenever any notice is required to be
given to any director or member of a committee, a waiver thereof in writing, signed by such director or member of a committee, whether before or after the time
stated therein, shall be deemed equivalent to notice. Attendance of a director or member of a committee at a meeting shall constitute a waiver of notice of such
meeting, except where the director or member of a committee attends the meeting for the express purpose of objecting at the beginning of the meeting to the
transaction of any business because the meeting is not lawfully called or convened.

Section 8. Quorum. Except as may be otherwise required by law, the Certificate of Incorporation or these By Laws, at all meetings of the Board of Directors or
any committee thereof, a majority of the entire Board of Directors or a majority of the members of such committee, as the case may be, shall constitute a quorum
for the transaction of business and the act of a majority of the directors present at any meeting at which there is a quorum shall be the act of the Board of Directors
or any such committee, as the case may be. If a quorum shall not be present at any meeting of the Board of Directors, the directors present thereat may adjourn the
meeting from time to time, without notice other than announcement at the meeting of the time and place of the adjourned meeting, until a quorum shall be present.

Section 9. Actions by Written Consent. Unless otherwise provided by the Certificate of Incorporation, any action required or permitted to be taken at any
meeting of the Board of Directors or of any committee thereof may be taken without a meeting, if all the members of the Board of Directors or committee, as the
case may be, consent thereto in writing or by electronic transmission, and the writing or writings or electronic transmission or transmissions are filed with the
minutes of proceedings of the Board of Directors or committee.

Section 10. Meetings by Means of Conference Telephone. Unless otherwise provided by the Certificate of Incorporation, members of the Board of Directors of
the Corporation, or any committee designated by the Board of Directors, may participate in a meeting of the Board of Directors or such committee by means of a
conference telephone or other communications equipment by means of which all persons participating in the meeting can hear each other, and participation in a
meeting pursuant to this Section 10 shall constitute presence in person at such meeting.

Section 11. Committees. The Board of Directors may, by resolution passed by a majority of the entire Board of Directors, designate one or more committees,
each committee to consist of one or more of the directors of the Corporation. The Board of Directors may designate one or more directors as alternate members of
any committee, who may replace any absent or disqualified member at any meeting of any such committee. In the absence or disqualification of a member of a
committee, and in the absence of a designation by the Board of Directors of an alternate member to replace the absent or disqualified member, the member or
members thereof present at any meeting and not disqualified from voting, whether or not he or they constitute a quorum, may unanimously appoint another
member of the Board of Directors to act at the meeting in the place of any absent or disqualified member. Any committee, to the extent permitted by law and
provided in the resolution establishing such
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committee, shall have and may exercise all the powers and authority of the Board of Directors in the management of the business and affairs of the Corporation.
Each committee shall keep regular minutes and report to the Board of Directors when required.

Section 12. Compensation. Directors shall receive such compensation and expense reimbursements for their services as directors or as members of committees
as set by the Board of Directors. Nothing herein contained shall be construed to preclude any director from serving the Corporation in any other capacity as an
officer, agent or otherwise, and receiving compensation therefor.

Section 13. Proxy Access for Director Nominations.

(a) Whenever the Board of Directors solicits proxies with respect to the election of directors at an Annual Meeting, subject to the
provisions of this Section 13, 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 pursuant to and in accordance with this Section 13 (a “Stockholder Nominee™).
For purposes of this Section 13, the “Required Information” that the Corporation will include in its proxy statement is (i) the information provided to the Secretary
of the Corporation 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 13(h)). For the avoidance of doubt, nothing in this Section 13 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 13. Subject to the provisions of this Section 13, the name of any Stockholder Nominee included in
the Corporation’s proxy statement for an Annual Meeting 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
13, the Eligible Stockholder must have given timely notice thereof (a “Notice of Proxy Access Nomination”) in proper written form to the Secretary of the
Corporation 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 13. To be timely, a Notice of Proxy Access Nomination must be delivered to or be mailed and received 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. 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 as described above.

(¢) 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 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 13 (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 13(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 other 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
three (3) preceding Annual Meetings (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 13 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 13
shall rank such Stockholder Nominees based on the order in which the Eligible Stockholder desires such Stockholder Nominees to be selected
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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 13 exceeds the Permitted Number. In the event that the number of Stockholder Nominees submitted by Eligible Stockholders pursuant to this Section 13
exceeds the Permitted Number, the highest ranking Stockholder Nominee who meets the requirements of this Section 13 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 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 13 from each Eligible Stockholder has been selected, then the next
highest ranking Stockholder Nominee who meets the requirements of this Section 13 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 13, the Corporation shall not be required to include any Stockholder Nominees in its
proxy materials pursuant to this Section 13 for any meeting of stockholders for which the Secretary of the Corporation 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 2 this Article III.

(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 (as defined in Section 13(e)) at
least the Required Shares (as defined below) continuously throughout the three (3) year period preceding and including the date the Notice of Proxy Access
Nomination is delivered to or mailed and received at the principal executive offices of the Corporation in accordance with this Section 13 (the “Minimum Holding
Period”), (ii) continues to Own the Required Shares through the date of the Annual Meeting and (iii) meets all other requirements of this Section 13. “Required
Shares” means that number of shares of common stock of the Corporation that represents at least three percent (3%) of the number of outstanding shares of
common stock of the Corporation as of both (A) the most recent date for which such amount was given in any filing by the Corporation with the Securities and
Exchange Commission prior to the start of the Minimum Holding Period and (B) the most recent date for which such amount was given in any filing by the
Corporation with the Securities and Exchange Commission prior to the date the Notice of Proxy Access Nomination is delivered to or mailed and received at the
principal executive offices of the Corporation in accordance with this Section 13. 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 Corporation 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 13 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 13 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 13, a stockholder shall be deemed to “Own” 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 (i) 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
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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 (ii) 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) astatement 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 delivered to or mailed and 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 after the record date for determining the stockholders entitled to receive notice of the Annual Meeting, 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 Nomination Notice pursuant to Section 2 of this Article III (including the written consent of each Stockholder Nominee to being named as a nominee and to
serving as a director if elected and the written representation and agreement of each Stockholder Nominee required by Section 14 of this Article III);

(v) the details of any relationship that existed within the past three (3) years and that would have been described pursuant to
Item 6(e) of Schedule 14N (or any successor item) if it existed on the date of submission of the Schedule 14N;

(vi) arepresentation 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 13, (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(1) 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;

(vii)  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 13 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;
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(viii)  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 13 (including withdrawal of the nomination); and

(ix)  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) Inaddition to the information required or requested pursuant to Section 13(f) or any other provision of these By Laws, (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 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 13 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) The Eligible Stockholder may, at its option, provide to the Secretary of the Corporation, at the time the Notice of Proxy Access
Nomination is provided, a written statement, not to exceed five hundred (500) words, in support of its 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 its Stockholder Nominee(s). Notwithstanding anything to the contrary contained in this Section 13, 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 the Corporation 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 any of 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 13 shall further
update and supplement such information, if necessary, so that all information provided (or required to be provided) pursuant to this Section 13 shall be true and
correct as of the record date for determining the stockholders entitled to receive notice of 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 after the record date for
determining the stockholders entitled to receive notice of such Annual Meeting. For the avoidance of doubt, no notification, update or supplement provided
pursuant to this Section 13(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 13).

(j) Notwithstanding anything to the contrary contained in this Section 13, the Corporation shall not be required to include in its proxy
materials, pursuant to this Section 13, 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 By Laws, 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.
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(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 13 or (ii) a Stockholder Nominee otherwise
becomes ineligible for inclusion in the Corporation’s proxy materials pursuant to this Section 13, 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 that the nomination is defective and such
defective nomination shall be disregarded, notwithstanding that proxies in respect of such vote may have been received by the Corporation.

(I) Any Stockholder Nominee who is included in the Corporation’s proxy materials for a particular Annual Meeting 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 13 for the next two (2) Annual Meetings.
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 2 this Article III.

(m) This Section 13 provides the exclusive method for a stockholder to include nominees for election to the Board of Directors in the
Corporation’s proxy materials.

Section 14. Director Nominee Representation and Agreement. In order to be eligible for election or re election as a director of the Corporation, a person must
deliver to the Secretary 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 agreement, arrangement or understanding with, and has not given any commitment or assurance to, any person or entity as to how such person, if
elected as a director of the Corporation, will act or vote on any issue or question (a “Voting Commitment”) that has not been disclosed to the Corporation 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 agreement, arrangement or understanding with
any person or entity other than the Corporation with respect to any direct or indirect compensation, reimbursement or indemnification in connection with 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 ethics, 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.

ARTICLE IV
OFFICERS

Section 1. Designation. The Corporation shall have such officers with such titles and duties as set forth in these By Laws, in a resolution of the Board of
Directors or as chosen pursuant to Section 13 of this Article IV.

Section 2. Election and Qualification. Except as provided in Section 13, the officers of the Corporation shall be elected by the Board of Directors and, if
specifically determined by the Board of Directors, may consist of a Chairman of the Board, Vice Chairman of the Board, Chief Executive Officer, President, Chief
Operating Officer, Chief Financial Officer, one or more Vice Presidents, a Secretary, a Treasurer, one or more Assistant Secretaries and Assistant Treasurers, and
such other officers and agents as the Board of Directors may deem advisable or as may be provided in Section 13 of this Article IV. Any number of offices may be
held by the same person, unless otherwise prohibited by law or the Certificate of Incorporation. The officers of the Corporation need not be stockholders of the
Corporation nor, except in the case of the Chairman or Vice Chairman of the Board of Directors, need such officers be directors of the Corporation.

Section 3. Term of Office. Officers shall be chosen in such manner and shall hold their office for such term as determined by the Board of Directors. Each
officer shall hold office from the time of his or her election and qualification to the time at which his or her successor is elected and qualified, or until his or her
earlier resignation, removal or death.
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Section 4. Resignation. Any officer of the Corporation may resign at any time by giving written notice of such resignation to the Chairman of the Board of
Directors, the Chief Executive Officer or the President. Any such resignation shall take effect at the time specified therein or, if no time be specified, upon receipt
thereof by the Chairman of the Board of Directors, the Chief Executive Officer or the President. The acceptance of such resignation shall not be necessary to make
it effective.

Section 5. Removal. Any officer may be removed at any time, with or without cause, by the Board of Directors.

Section 6. Compensation. The compensation of each officer shall be determined by the Board of Directors or by an appropriate committee of the Board of
Directors.

Section 7. The Chairman and the Vice Chairman of the Board of Directors. The Chairman of the Board shall, subject to the direction and oversight of the Board,
oversee the business plans and policies of the Corporation, and shall oversee the implementation of those business plans and policies. The Chairman shall report to
the Board, shall preside as chairman at meetings of the Board of Directors and at all meetings of the stockholders, and shall have general authority to execute
bonds, deeds and contracts in the name of and on behalf of the Corporation. In the absence or disability of the Chairman, the Vice Chairman, the Chief Executive
Officer or such other member of the Board of Directors as is designated by the Chairman of the Board of Directors or by the Board of Directors shall be vested
with and shall perform all powers and duties of the Chairman (or such limited powers and duties as is designated by the Chairman or the Board of Directors,
including presiding at a meeting of the Board of Directors or the stockholders). The Chairman and Vice Chairman of the Board, as determined by the Board, may
also act in such capacities as non officer directors.

Section 8. Chief Executive Officer. The Chief Executive Officer shall, subject to the direction of the Board, establish and implement the business plans, policies
and procedures of the Corporation. The Chief Executive Officer shall report to the Board, shall preside as chairman over meetings of the Board or the stockholders
in the absence of the Chairman or Vice Chairman of the Board or if so designated by the Chairman of the Board of Directors, and shall have general authority to
execute bonds, deeds and contracts in the name of and on behalf of the Corporation and in general to exercise all the powers generally appertaining to the Chief
Executive Officer of a corporation.

Section 9. President, Chief Operating Officer and Chief Financial Officer. The President, the Chief Operating Officer and the Chief Financial Officer shall have
such duties as shall be assigned to each from time to time by the Chairman of the Board, the Chief Executive Officer and by the Board of Directors.

Section 10. Vice President. Each Vice President shall have such powers and shall perform such duties as shall be assigned to him or her by or at the direction of
the Board of Directors or as provided in Section 13 of this Article IV.

Section 11. Secretary. The Secretary shall attend meetings of the Board of Directors and stockholders and record votes and minutes of such proceedings, subject
to the direction of the Chairman; assist in issuing calls for meetings of stockholders and directors; keep the seal of the Corporation and affix it to such instruments
as may be required from time to time; keep the books and records of the Corporation; attest the Corporation’s execution of instruments when requested and
appropriate; make such reports to the Board of Directors as are properly requested; and perform such other duties incident to the office of Secretary and those that
may be otherwise assigned to the Secretary from time to time by the Chief Executive Officer, the President or the Chairman of the Board of Directors.

Section 12. Treasurer. The Treasurer shall have custody of all corporate funds and securities and shall keep full and accurate accounts of receipts and
disbursements in books belonging to the Corporation. The Treasurer shall deposit or disburse all moneys and other property in the name and to the credit of the
Corporation as may be designated by the President or the Board of Directors. The Treasurer shall render to the Chief Executive Officer, the President, the Chief
Financial Officer and the Board of Directors, whenever they may request it, an account of all his or her transactions as Treasurer and of the financial condition of
the Corporation. The Treasurer shall perform other duties incident to the office of Treasurer as the Chief Executive Officer, the President, the Chief Financial
Officer or the Board of Directors shall from time to time designate.

Section 13. Other Officers. Such other officers as the Board of Directors may choose shall perform such duties and have such powers as from time to time may
be assigned to them by the Board of Directors. The Board of Directors may delegate to any other officer of the Corporation the power to choose such other officers
and to prescribe their respective duties and powers.
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ARTICLE V
STOCK

Section 1. Form of Certificates. The shares of capital stock of the Corporation shall be represented by certificates, provided that the Board of Directors may
provide by resolution that some or all of any or all classes or series of the Corporation’s capital stock shall be uncertificated shares. Any such resolution shall not
apply to shares theretofore represented by a certificate until such certificate is surrendered to the Corporation. Notwithstanding the adoption of any such resolution
by the Board of Directors, every holder of capital stock in the Corporation represented by certificates and, upon request, every holder of uncertificated shares, shall
be entitled to have a certificate signed, in the name of the Corporation, by (i) the Chairman or Vice Chairman of the Board of Directors, the Chief Executive
Officer, the President or a Vice President and (ii) the Treasurer or an Assistant Treasurer, or the Secretary or an Assistant Secretary of the Corporation, certifying
the number of shares owned by such holder of stock in the Corporation.

Section 2. Signatures. Any or all of the signatures on a certificate may be a facsimile. In case any officer, transfer agent or registrar who has signed or whose
facsimile signature has been placed upon a certificate shall have ceased to be such officer, transfer agent or registrar before such certificate is issued, it may be
issued by the Corporation with the same effect as if such person were such officer, transfer agent or registrar at the date of issue.

Section 3. Lost, Destroyed. Stolen or Mutilated Certificates. The Corporation may issue a new certificate of stock or uncertificated shares in place of any
certificate theretofore issued by the Corporation alleged to have been lost, stolen or destroyed, upon the making of an affidavit of that fact by the person claiming
the certificate of stock to be lost, stolen or destroyed. The Corporation may, in its discretion and as a condition precedent to such an issuance of a new certificate or
uncertificated shares, require the owner of such lost, stolen or destroyed certificate, or such person’s legal representative, to advertise the same in such manner as
the Corporation shall require and/or to give the Corporation a bond in such sum as it may direct as indemnity against any claim that may be made against the
Corporation with respect to the certificate alleged to have been lost, stolen or destroyed.

Section 4. Transfers. Stock of the Corporation shall be transferable in the manner prescribed by law and in these By Laws. Transfers of stock shall be made on
the books of the Corporation, and, in the case of certificated shares of capital stock, only by the person named in the certificate or by such person’s attorney
lawfully constituted in writing and upon the surrender of the certificate therefor, properly endorsed for transfer and payment of all necessary transfer taxes, or, in
the case of uncertificated shares of capital stock, upon receipt of proper transfer instructions from the registered holder of the shares or by such person’s attorney
lawfully constituted in writing, and upon payment of all necessary transfer taxes and compliance with appropriate procedures for transferring shares in
uncertificated form; provided, however, that such surrender and endorsement, compliance or payment of taxes shall not be required in any case in which the
officers of the Corporation shall determine to waive such requirement. With respect to certificated shares of capital stock, every certificate exchanged, returned or
surrendered to the Corporation shall be marked “Cancelled,” with the date of cancellation, by the Secretary or Assistant Secretary of the Corporation or the transfer
agent thereof. No transfer of stock shall be valid as against the Corporation for any purpose until it shall have been entered in the stock records of the Corporation
by an entry showing from and to whom transferred.

Section 5. Transfer and Registry Agents. The Corporation may from time to time maintain one or more transfer offices or agencies and registry offices or
agencies at such place or places as may be determined from time to time by the Board of Directors.

Section 6. Beneficial Owners. The Corporation shall be entitled to recognize the exclusive right of a person registered on its books as the owner of shares to
receive dividends, and to vote as such owner, and to hold liable for calls and assessments a person registered on its books as the owner of shares, and shall not be
bound to recognize any equitable or other claim to or interest in such share or shares on the part of any other person, whether or not it shall have express or other
notice thereof, except as otherwise provided by law.

ARTICLE VI
GENERAL PROVISIONS

Section 1. Dividends. Subject to the requirements of law and the provisions of the Certificate of Incorporation, dividends upon the capital stock of the
Corporation may be declared by the Board of Directors at any regular or special meeting of the Board of Directors, and may be paid in cash, in property, or in
shares of the Corporation’s capital stock. Before payment of any dividend, there may be set aside out of any funds of the Corporation available for dividends such
sum or sums as the Board of Directors from time to time, in its absolute
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discretion, deems proper as a reserve or reserves to meet contingencies, or for purchasing any of the shares of capital stock, warrants, rights, options, bonds,
debentures, notes, scrip or other securities or evidences of indebtedness of the Corporation, or for equalizing dividends, or for repairing or maintaining any
property of the Corporation, or for any other proper purpose, and the Board of Directors may modify or abolish any such reserve.

Section 2. Disbursements. All checks or demands for money and notes of the Corporation shall be signed by such officer or officers or such other person or
persons as the Board of Directors may from time to time designate.

Section 3. Fiscal Year. The fiscal year of the Corporation shall be the calendar year or as fixed by resolution of the Board of Directors.

Section 4. Corporate Seal. The corporate seal shall have inscribed thereon the name of the Corporation and shall be in the form as approved by the Board of
Directors from time to time. The seal may be used by causing it or a facsimile thereof to be impressed or affixed or reproduced or otherwise.

Section 5. Severability. The invalidity or unenforceability of any provision hereof shall not affect the validity or enforceability of the remaining provisions
hereof.

ARTICLE VII
INDEMNIFICATION

Section 1. Power to Indemnify in Actions, Suits or Proceedings Other than Those by or in the Right of the Corporation. Subject to Section 3 of this Article VII,
the Corporation shall indemnify any person who was or is a party or is threatened to be made a party to any threatened, pending or completed action, suit or

proceeding, whether civil, criminal, administrative or investigative (other than an action by or in the right of the Corporation) by reason of the fact that such person
is or was a director or officer of the Corporation, or is or was a director or officer of the Corporation serving at the request of the Corporation as a director or
officer, employee or agent of another corporation, partnership, joint venture, trust, employee benefit plan or other enterprise, against expenses (including attorneys’
fees), judgments, fines and amounts paid in settlement actually and reasonably incurred by such person in connection with such action, suit or proceeding if such
person acted in good faith and in a manner such person reasonably believed to be in or not opposed to the best interests of the Corporation, and, with respect to any
criminal action or proceeding, such person had no reasonable cause to believe his or her conduct was unlawful. The termination of any action, suit or proceeding
by judgment, order, settlement, conviction, or upon a plea of nolo contendere or its equivalent, shall not, of itself, create a presumption that such person did not act
in good faith and in a manner which such person reasonably believed to be in or not opposed to the best interests of the Corporation, and, with respect to any
criminal action or proceeding, had reasonable cause to believe that his or her conduct was unlawful.

Section 2. Power to Indemnify in Actions, Suits or Proceedings by or in the Right of the Corporation. Subject to Section 3 of this Article VII, the Corporation
shall indemnify any person who was or is a party or is threatened to be made a party to any threatened, pending or completed action or suit by or in the right of the

Corporation to procure a judgment in its favor by reason of the fact that such person is or was a director or officer of the Corporation, or is or was a director or
officer of the Corporation serving at the request of the Corporation as a director, officer, employee or agent of another corporation, partnership, joint venture, trust,
employee benefit plan or other enterprise, against expenses (including attorneys’ fees) actually and reasonably incurred by such person in connection with the
defense or settlement of such action or suit if such person acted in good faith and in a manner such person reasonably believed to be in or not opposed to the best
interests of the Corporation; except that no indemnification shall be made in respect of any claim, issue or matter as to which such person shall have been adjudged
to be liable to the Corporation unless and only to the extent that the Court of Chancery or the court in which such action or suit was brought shall determine upon
application that, despite the adjudication of liability but in view of all the circumstances of the case, such person is fairly and reasonably entitled to indemnity for
such expenses which the Court of Chancery or such other court shall deem proper.

Section 3. Authorization of Indemnification. Any indemnification under this Article VII (unless ordered by a court) shall be made by the Corporation only as
authorized in the specific case upon a determination that indemnification of the present or former director or officer is proper in the circumstances because such
person has met the applicable standard of conduct set forth in Section 1 or Section 2 of this Article VII, as the case may be. Such determination shall be made, with
respect to a person who is a director or officer at the time of such determination, (i) by a majority vote of the directors who are not parties to such action, suit or
proceeding, even though less than a quorum, or (ii) by a committee of such directors designated by a majority vote of such directors, even though less than a
quorum, or (iii) if there are no such directors, or if such directors so direct, by independent legal counsel in a written opinion, or (iv) by the stockholders. To the
extent, however, that a present or former director or officer of the Corporation has been successful on the merits or otherwise in defense of any action, suit or
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proceeding described above, or in defense of any claim, issue or matter therein, such person shall be indemnified against expenses (including attorneys’ fees)
actually and reasonably incurred by such person in connection therewith, without the necessity of authorization in the specific case.

Section 4. Good Faith Defined. For purposes of any determination under Section 3 of this Article VII, a person shall be deemed to have acted in good faith and
in a manner such person reasonably believed to be in or not opposed to the best interests of the Corporation, or, with respect to any criminal action or proceeding,
to have had no reasonable cause to believe his or her conduct was unlawful, if such person’s action is based on the records or books of account of the Corporation
or another enterprise, or on information supplied to such person by the officers of the Corporation or another enterprise in the course of their duties, or on the
advice of legal counsel for the Corporation or another enterprise or on information or records given or reports made to the Corporation or another enterprise by an
independent certified public accountant or by an appraiser or other expert selected with reasonable care by the Corporation or another enterprise. The term “another
enterprise” as used in this Section 4 shall mean any other corporation or any partnership, joint venture, trust, employee benefit plan or other enterprise of which
such person is or was serving at the request of the Corporation as a director, officer, employee or agent. The provisions of this Section 4 shall not be deemed to be
exclusive or to limit in any way the circumstances in which a person may be deemed to have met the applicable standard of conduct set forth in Section 1 or 2 of
this Article VII, as the case may be.

Section 5. Indemnification by a Court. Notwithstanding any contrary determination in the specific case under Section 3 of this Article VII, and notwithstanding
the absence of any determination thereunder, any director or officer may apply to the Court of Chancery of the State of Delaware or any other court of competent
jurisdiction in the State of Delaware for indemnification to the extent otherwise permissible under Sections 1 and 2 of this Article VIL. The basis of such
indemnification by a court shall be a determination by such court that indemnification of the director or officer is proper in the circumstances because such person
has met the applicable standards of conduct set forth in Section 1 or 2 of this Article VI, as the case may be. Neither a contrary determination in the specific case
under Section 3 of this Article VII nor the absence of any determination thereunder shall be a defense to such application or create a presumption that the director
or officer seeking indemnification has not met any applicable standard of conduct. Notice of any application for indemnification pursuant to this Section 5 shall be
given to the Corporation promptly upon the filing of such application. If successful, in whole or in part, the director or officer seeking indemnification shall also be
entitled to be paid the expense of prosecuting such application.

Section 6. Expenses Payable in Advance. Expenses (including attorneys’ fees) incurred by a director or officer in defending or investigating a threatened or
pending civil, criminal, administrative or investigative action, suit or proceeding shall be paid by the Corporation in advance of the final disposition of such action,
suit or proceeding upon receipt of an undertaking by or on behalf of such director or officer to repay such amount if it shall ultimately be determined that such
person is not entitled to be indemnified by the Corporation as authorized in this Article VII.

Section 7. Nonexclusivity of Indemnification and Advancement of Expenses. The indemnification and advancement of expenses provided by or granted
pursuant to this Article VII shall not be deemed exclusive of any other rights to which those seeking indemnification or advancement of expenses may be entitled
under the Certificate of Incorporation or any By Law, agreement, contract, vote of stockholders or disinterested directors or pursuant to the direction (howsoever
embodied) of any court of competent jurisdiction or otherwise, both as to action in such person’s official capacity and as to action in another capacity while
holding such office, it being the policy of the Corporation that indemnification of the persons specified in Section 1 and 2 of this Article VII shall be made to the
fullest extent permitted by law. The provisions of this Article VII shall not be deemed to preclude the indemnification of any person who is not specified in Section
1 or 2 of this Article VII but whom the Corporation has the power or obligation to indemnify under the provisions of the Delaware General Corporation Law, or
otherwise.

Section 8. Insurance. The Corporation may purchase and maintain insurance on behalf of any person who is or was a director or officer of the Corporation, or is
or was a director or officer of the Corporation serving at the request of the Corporation as a director, officer, employee or agent of another corporation, partnership,
joint venture, trust, employee benefit plan or other enterprise against any liability asserted against such person and incurred by such person in any such capacity, or
arising out of such person’s status as such, whether or not the Corporation would have the power or the obligation to indemnify such person against such liability
under the provisions of this Article VII.

Section 9. Certain Definitions. For purposes of this Article VII, references to “the Corporation” shall include, in addition to the resulting corporation, any
constituent corporation (including any constituent of a constituent) absorbed in a consolidation or merger which, if its separate existence had continued, would
have had power and authority to indemnify its directors or officers, so that any person who is or was a director or officer of
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such constituent corporation, or is or was a director or officer of such constituent corporation serving at the request of such constituent corporation as a director,
officer, employee or agent of another corporation, partnership, joint venture, trust, employee benefit plan or other enterprise, shall stand in the same position under
the provisions of this Article VII with respect to the resulting or surviving corporation as such person would have with respect to such constituent corporation if its
separate existence had continued. For purposes of this Article VII, references to “fines” shall include any excise taxes assessed on a person with respect to an
employee benefit plan; and references to “serving at the request of the Corporation” shall include any service as a director, officer, employee or agent of the
Corporation which imposes duties on, or involves services by, such director or officer with respect to an employee benefit plan, its participants or beneficiaries;
and a person who acted in good faith and in a manner such person reasonably believed to be in the interest of the participants and beneficiaries of an employee
benefit plan shall be deemed to have acted in a manner “not opposed to the best interests of the Corporation” as referred to in this Article VII.

Section 10. Survival of Indemnification and Advancement of Expenses. The indemnification and advancement of expenses provided by, or granted pursuant to,
this Article VII shall, unless otherwise provided when authorized or ratified, continue as to a person who has ceased to be a director or officer and shall inure to the
benefit of the heirs, executors and administrators of such a person.

Section 11. Limitation on Indemnification. Notwithstanding anything contained in this Article VII to the contrary, except for proceedings to enforce rights to
indemnification (which shall be governed by Section 5 hereof), the Corporation shall not be obligated to indemnify any director or officer (or his or her heirs,
executors or personal or legal representatives) or advance expenses in connection with a proceeding (or part thereof) initiated by such person unless such
proceeding (or part thereof) was authorized or consented to by the Board of Directors of the Corporation.

Section 12. Indemnification of Employees and Agents. The Corporation may, to the extent authorized from time to time by the Board of Directors, provide rights
to indemnification and to the advancement of expenses to employees and agents of the Corporation similar to those conferred in this Article VII to directors and
officers of the Corporation.

Section 13. Repeal or Modification. Any repeal or other modification of this Article VII shall not limit any rights of indemnification then existing or arising out
of events, acts, omissions or circumstances occurring or existing prior to such repeal or modification, including, without limitation, the right to indemnification for
proceedings commenced after such repeal or modification to enforce this Article VII with regard to acts, omissions, events or circumstances occurring or existing
prior to such repeal or modification.

Section 14. Severability. If this Article VII or any portion hereof shall be invalidated on any ground by any court of competent jurisdiction, then the Corporation
shall nevertheless indemnify each director and officer of the Corporation as to costs, charges and expenses (including attorneys’ fees), judgments, fines and
amounts paid in settlement with respect to any proceeding, whether civil, criminal, administrative or investigative, including an action by or in the right of the
Corporation, to the full extent permitted by any applicable portion of this Article VII that shall not have been invalidated and to the full extent permitted by
applicable law.

ARTICLE VIII
AMENDMENTS

Section 1. Amendments. These By Laws may be altered, amended or repealed, in whole or in part, or new By Laws may be adopted by the Board of Directors or
by the stockholders.

Section 2. Entire Board of Directors. As used in these By Laws generally, the term “entire Board of Directors” means the total number of directors which the

Corporation would have if there were no vacancies.

[END OF DOCUMENT]
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JOHN CHEVEDDEN

December 1, 2021

Office of Chief Counsel

Division of Corporation Finance
Securities and Exchange Commission
100 F Street, NE

Washington, DC 20549

# 1 Rule 14a-8 Proposal
AutoNation, Inc. (AN)
Special Shareholder Meeting
John Chevedden

Ladies and Gentlemen:
This is a counterpoint to the November 19, 2021 no-action request.

This is the beginning of the resolved Statement:

“Shareholders ask our board to take the steps necessary to amend the appropriate company
governing documents to give the owners of a combined 25% of our outstanding common
stock the power to call a special shareholder meeting.”

Management has responded with an insignificant piecemeal adoption.

Under the insignificant piecemeal adoption only “shareholders of record” can participate in
calling for a special shareholder meeting. “Shareholders of record” may only own a minority
of shares.

Thus it could take 50% to 75% of the shares from the “shareholders of record” to equal the
required 25% of the common stock of AutoNation.

There are no words in the proposal to limit the resolved statement to select group of
shareholders.

Sincerely,

O¢hn Chevedden

cc: Thomas Mila <MilaT@autonation.com>



JOHN CHEVEDDEN

January 5, 2022

Office of Chief Counsel

Division of Corporation Finance
Securities and Exchange Commission
100 F Street, NE

Washington, DC 20549

# 2 Rule 14a-8 Proposal
AutoNation, Inc. (AN)

Special Shareholder Meeting
John Chevedden

Ladies and Gentlemen:

This is a counterpoint to the November 19, 2021 no-action request.

Management has not provided a precedent where a rule 14a-8 proposal was deemed
implemented in which potentially a majority of shares would not be able to partake of a
shareholder right resulting from the management action. :

Sincerely,

hn Chevedden

¢c: Thomas Mila





