UNITED STATES
SECURITIES AND EXCHANGE COMMISSION
WASHINGTON, D.C. 20549

DIVISION OF
CORPORATION FINANCE

March 16, 2022

Ronald O. Mueller
Gibson, Dunn & Crutcher LLP

Re:  Intel Corporation (the “Company”)
Incoming letter dated January 6, 2022

Dear Mr. Mueller:

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 10% 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)(3). We are unable to conclude that you have demonstrated
objectively that the Proposal is materially false and misleading.

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


https://www.sec.gov/corpfin/2021-2022-shareholder-proposals-no-action
https://www.sec.gov/corpfin/2021-2022-shareholder-proposals-no-action
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1050 Connecticut Avenue, N.W.
Washington, DC 20036-5306
Tel 202.955.8500
www.gibsondunn.com

Ronald O. Mueller

Direct: +1 202.955.8671
Fax: +1 202.530.9569
RMueller@gibsondunn.com

January 6, 2022

VIA E-MAIL

Office of Chief Counsel

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

Washington, DC 20549

Re: Intel Corporation
Stockholder Proposal of John Chevedden
Securities Exchange Act of 1934—Rule 14a-8

Ladies and Gentlemen:

This letter is to inform you that our client, Intel Corporation (the “Company”), intends to
omit from its proxy statement and form of proxy for its 2022 Annual Stockholders’ Meeting
(collectively, the “2022 Proxy Materials”) a stockholder proposal (the “Proposal”) and
statements in support thereof (the “Supporting Statement”) received from John Chevedden
(the “Proponent”).

Pursuant to Rule 14a-8(j), we have:

o filed this letter with the Securities and Exchange Commission (the
“Commission”) no later than eighty (80) calendar days before the Company
intends to file its definitive 2022 Proxy Materials with the Commission; and

e concurrently sent copies of this correspondence to the Proponent.

Rule 14a-8(k) and Staff Legal Bulletin No. 14D (Nov. 7, 2008) (“SLB 14D”) provide that
stockholder proponents are required to send companies a copy of any correspondence that
the proponents elect to submit to the Commission or the staff of the Division of Corporation
Finance (the “Staff”). Accordingly, we are taking this opportunity to inform the Proponent
that if the Proponent elects to submit additional correspondence to the Commission or the
Staff with respect to the Proposal, a copy of that correspondence should be sent at the same
time to the undersigned on behalf of the Company pursuant to Rule 14a-8(k) and SLB 14D.

Beijing * Brussels « Century City « Dallas + Denver « Dubai « Frankfurt « Hong Kong « Houston « London + Los Angeles « Munich
New York « Orange County « Palo Alto « Paris + San Francisco * Sao Paulo « Singapore + Washington, D.C.



GIBSON DUNN

Office of Chief Counsel
Division of Corporation Finance
January 6, 2022

Page 2

THE PROPOSAL
The Proposal states, in relevant part:

Shareholders ask our board to take the steps necessary to amend the
appropriate company governing documents to give the owners of a
combined 10% of our outstanding common stock the power to call a
special shareholder meeting.

One of the main purposes of this proposal is to give shareholders the right
to formally participate in calling for a special shareholder meeting
regardless of their length of stock ownership to the fullest extent possible.

A copy of the Proposal and the Supporting Statement, as well as related correspondence with
the Proponent, is attached to this letter as Exhibit A.

BASIS FOR EXCLUSION

We hereby respectfully request that the Staff concur in our view that the Proposal may
properly be excluded from the 2022 Proxy Materials pursuant to Rule 14a-8(i)(3) because the
proposal is materially false and misleading.

ANALYSIS

The Proposal May Be Excluded Under Rule 14a-8(i)(3) Because It Is Materially False
And Misleading.

As discussed below, the Proposal is rendered materially false and misleading by asserting
that the Company’s existing special meeting right restricts stockholders from participating in
calling a special meeting of stockholders based on the length of time the stockholder has held
Company shares, when in fact the Company’s special meeting bylaw does not contain a
minimum holding period requirement.

Rule 14a-8(i)(3) provides that a company may exclude a stockholder proposal from its proxy
materials if the proposal or supporting statement is “contrary to any of the Commission’s
proxy rules, including [Rule] 14a-9, which prohibits materially false or misleading
statements in proxy soliciting materials.” Specifically, Rule 14a-9 provides that no
solicitation shall be made by means of any proxy statement “containing any statement which,
at the time and in light of the circumstances under which it is made, is false or misleading
with respect to any material fact, or which omits to state any material fact necessary in order
to make the statements therein not false or misleading.” In Staff Legal Bulletin No. 14B
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(Sept. 15, 2004), the Staff stated that exclusion under Rule 14a-8(i)(3) may be appropriate
where “the company demonstrates objectively that a factual statement is materially false or
misleading.”

The Staff consistently has concurred with the exclusion under Rule 14a-8(i)(3) of entire
stockholder proposals that contain statements that are materially false or misleading when
those statements are central to the proposal. For example, in General Magic, Inc. (avail.
May 1, 2000), the Staff concurred with the exclusion of a proposal requesting that the
company make “no more false statements” to its stockholders because the proposal created
the false impression that the company tolerated dishonest behavior by its employees when in
fact the company had corporate policies to the contrary. See also Ferro Corp. (avail.

Mar. 17, 2015) (concurring with the exclusion of a proposal requesting that the company
reincorporate in Delaware based on misstatements of Ohio law, which improperly suggested
that the stockholders would have increased rights if Delaware law governed the company
instead of Ohio law); General Electric Co. (avail. Jan. 6, 2009) (concurring with the
exclusion of a proposal under which any director who received more than 25% in “withheld”
votes would not be permitted to serve on any key board committee for two years because the
company did not typically allow stockholders to withhold votes in director elections);
Johnson & Johnson (avail. Jan. 31, 2007) (concurring with the exclusion of a proposal where
the proposal concerned an advisory vote to approve the compensation committee report
because it contained misleading implications about SEC rules concerning the contents of the
report); State Street Corp. (avail. Mar. 1, 2005) (concurring with the exclusion of a proposal
requesting stockholder action pursuant to a section of state law that had been recodified and
was thus no longer applicable); Duke Energy Corp. (avail. Feb. 8, 2002) (concurring with the
exclusion of a proposal that urged the company’s board to “adopt a policy to transition to a
nominating committee composed entirely of independent directors as openings occur”
because the company had no nominating committee).

Importantly, in NETGEAR, Inc. (avail. Apr. 9, 2021, recon. denied Apr. 23, 2021), the Staff
concurred with the exclusion under Rule 14a-8(i)(3) of a proposal regarding the ability of
stockholders to call special meetings. The proposal requested that the company “take the
steps necessary to . . . give holders with an aggregate of 15% net long of [the company’s]
outstanding common stock the power to call a special shareowner meeting.” In support of its
request, the proposal stated, “Our company only allows a majority of the Board, the
Chairman of the Board, the Chief Executive Officer or the President to call a special
meeting, whereas Delaware law provisions allow shareholders holding 10% of outstanding
shareholder [sic] to call such meetings.” Contrary to the proposal’s suggestion that the
company did not already allow stockholders to call special meetings, the company’s bylaws
in fact permitted stockholders owning at least 25% of the voting power of the company’s
stock to call a special meeting of stockholders. The company argued that the proposal’s
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false statements regarding the company’s existing special meeting right were material
because stockholders would accept them as true and consider them when determining how to
vote on the proposal. After concurring that the entire proposal could be excluded under Rule
14a-8(i)(3), the Staff explained in its denial of the proponent’s request for reconsideration
that the proposal created a false impression about the company’s existing special meeting
right and therefore contained a materially false and misleading statement.

As in NETGEAR, the Proposal relates to the ability of Company stockholders to call special
meetings and, through materially false and misleading statements, the Proposal creates a
false impression about the Company’s existing special meeting right. Here, the Proposal,
entitled “Special Shareholder Meeting Improvement” requests the Company’s Board of
Directors take action to “give the owners of a combined 10% of [the Company’s] outstanding
common stock the power to call a special shareholder meeting.” The Proposal immediately
follows that request with the statement:

One of the main purposes of this proposal is to give shareholders the right
to formally participate in calling for a special shareholder meeting
regardless of their length of stock ownership to the fullest extent possible.
(emphasis added)

Thus, the Proposal asserts that in order for stockholders to participate in calling for a special
stockholder meeting, they must have held their shares of Company stock for some
unspecified length of time. The Proposal both claims that this alleged restriction is one of
the main reasons for the Proposal and suggests that implementation of the change requested
in the Proposal would somehow remedy the situation, resulting in what the Proposal
characterizes as a “more reasonable right to call a special meeting.” Accordingly,
stockholders evaluating the Proposal and determining whether to vote their shares in favor of
the Proposal would be misled as to both the reasons for and the consequence of voting for the
Proposal.

However, contrary to the false assertions in the Proposal, the Company’s existing special
meeting bylaw does not contain a minimum holding requirement. By contrast, some
companies do impose a minimum holding requirement on their special meeting right, and the
Proponent has previously submitted stockholder proposals similar to the Proposal here to a
number of such companies. For example, earlier in 2021 the Proponent submitted a
stockholder proposal at Stericycle, Inc. requesting changes to the company’s special meeting
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right where the company’s bylaw contained a one-year minimum holding requirement.!
Similarly, at Lincoln National Corp., the Proponent submitted a stockholder proposal
requesting the company both lower the stock ownership threshold and “remove any provision
that disqualifies any Lincoln National Corporation shares owned for less than one unbroken
year from calling for a special shareholder meeting.”?

Unlike those other companies, the Company’s Amended and Restated Bylaws, as amended
and restated on March 10, 2021 (the “Bylaws”),® which are publicly available on the Board
and Governance webpage of Company’s website* and as an exhibit to the Company’s filings
on Form 10-K and Form 10-Q, do not condition stockholders’ right to participate in calling
for a special meeting on their length of stock ownership. Specifically, Article Il, Section 3(b)
of the Bylaws provides:

Special meetings of the stockholders of the corporation shall be called by
the Board of Directors upon written request to the Corporate Secretary of
one or more stockholders owning in the aggregate not less than fifteen
percent (15%) of the outstanding shares entitled to vote on the matter or
matters to be brought before the proposed special meeting.”

Moreover, since the Company first permitted stockholders to call special meetings of
stockholder, the Company’s special meeting bylaw has never contained a minimum holding
requirement. In 2008, the Board of Directors first approved an amendment to the Company’s
Bylaws to provide for one or more stockholders representing in the aggregate not less than
25% of the outstanding shares entitled to vote to request a special meeting of the

1 See Stericycle, Inc. Proxy Statement and Notice of 2021 Annual Meeting of Stockholders filed on
Apr. 14, 2021 at 64-65, available at
https://www.sec.gov/Archives/edgar/data/861878/000114036121012782/nc10021226x1_defl4a.htm. In
its statement in opposition to the Proponent’s proposal, the company explained, “We provide stockholders
with (i) the right to call a special meeting if they have held at least 25% of our outstanding shares for one
year or more . ...”

2 See Lincoln National Corp. Proxy Statement and Notice of Annual Meeting of Stockholders filed on
Apr. 16, 2021 at 82-84, available at
https://www.sec.gov/Archives/edgar/data/0000059558/000119312521118584/d167581ddef14a.htm. In its
statement in opposition to the Proponent’s proposal, the company explained that its special meeting right
contained a “nominal one-year holding period.”

3 A copy of the Bylaws is attached hereto as Exhibit B.

4 See “Governance Documents,” available at https://www.intc.com/board-and-governance/governance-
documents.



https://www.sec.gov/Archives/edgar/data/861878/000114036121012782/nc10021226x1_def14a.htm
https://www.sec.gov/Archives/edgar/data/0000059558/000119312521118584/d167581ddef14a.htm
https://www.intc.com/board-and-governance/governance-documents
https://www.intc.com/board-and-governance/governance-documents
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stockholders.® And in 2019, the Board of Directors approved an amendment to the
Company’s special meeting right to lower the stock ownership threshold to 15% from 25%.¢
Neither earlier version of the Bylaws contains any provision that imposes a minimum
holding period on the special meeting provision.” The Proponent could have easily
confirmed that the Proposal’s characterization of the Company’s special meeting right was
accurate and truthful. Instead, the Proposal creates the false impression that the Company
has implemented a minimum holding period in order to restrain the ability of Company
stockholders to exercise their right to call a special meeting.

The materiality under Rule 14a-8(i)(3) of false and misleading assertions in a supporting
statement is demonstrated by the court’s holding in Express Scripts Holding Co. v.
Chevedden, 2014 WL 631538, at *4 (E.D. Mo. Feb. 18, 2014). There, in the context of a
proposal that sought to separate the positions of chief executive officer and chairman, the
court ruled that, “when viewed in the context of soliciting votes in favor of a proposed
corporate governance measure, statements in the proxy materials regarding the company’s
existing corporate governance practices are important to the stockholder’s decision whether
to vote in favor of the proposed measure” and therefore are material. Just as in Express
Scripts, the statements discussed above are misleading because they materially misconstrue
the Company’s “existing governance practices.” Specifically, the statements convey the
false notion that the only stockholders who have held Company stock for a specific period of
time are eligible to call a special meeting stockholders and falsely suggest that the Proposal,
if adopted, would eliminate a requirement of the Company’s existing special meeting right
that does not exist. Moreover, as in Express Scripts, these statements are material because
stockholders would assume them to be true and would consider them in the context of
determining how to vote on the Proposal. As a result, a stockholder’s vote might be based
upon the mistaken assumption that the Proposal is necessary to eliminate a minimum holding
period under the Company’s existing special meeting right, when in fact the Company’s
Bylaws places no such limitation on the Company’s stockholders.

For these reasons, the Proposal would impermissibly and materially mislead stockholders,
just like the proposals in NETGEAR, General Magic and the other precedent discussed
above. By falsely suggesting that the Company’s existing special meeting bylaw contains a

5 See the Company’s Current Report on Form 8-K filed on Jan. 17, 2008, available at
https://www.sec.gov/Archives/edgar/data/50863/000005086308000037/form8Kk.htm.

6 See the Company’s Current Report on Form 8-K filed on Jan. 17, 2019, available at
https://www.sec.gov/Archives/edgar/data/50863/000119312519011545/d702759d8k.htm.

T Pertinent excerpts of the 2008 and 2019 amendments to the Bylaws related to the Company’s special
meeting right are attached hereto as Exhibit C.


https://www.sec.gov/Archives/edgar/data/50863/000005086308000037/form8k.htm
https://www.sec.gov/Archives/edgar/data/50863/000119312519011545/d702759d8k.htm
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minimum holding period for stockholders seeking to call a special meeting and indicating
that elimination of that non-existent requirement is “[o]ne of the main purposes” for
stockholders to approve the Proposal, the Proposal materially misrepresents the Company’s
existing corporate governance practices. Accordingly, the Proposal is excludable under Rule
14a-8(i)(3) for containing materially false and misleading statements that violate Rule 14a-9.

CONCLUSION

Based upon the foregoing analysis, the Company intends to exclude the Proposal from its
2022 Proxy Materials, and we respectfully request that the Staff concur that the Proposal
may be excluded under Rule 14a-8(3).

We would be happy to provide you with any additional information and answer any
questions that you may have regarding this subject. Correspondence regarding this letter
should be sent to shareholderproposals@gibsondunn.com. If we can be of any further
assistance in this matter, please do not hesitate to call me at (202) 955-8671 or Alex
Shukhman, the Company’s Associate Director, Corporate Legal Group, at (408) 653-8407.

Sincerely,

A O b

Ronald O. Mueller

Enclosures

cc: Alex Shukhman, Intel Corporation
John Chevedden



EXHIBIT A



From: John Chevedden_

Sent: Sunday, October 17, 2021 6:35 PM

To: Giordano, Susie <susie.giordano@intel.com>; corporate secretary <corporate.secretary@intel.com>
Cc: Gomez, Irving S <irving.s.gomez@intel.com>

Subject: Rule 14a-8 Proposal (INTC)™

Shareholder

FOR

Rights

Dear Ms. Giordano,

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

If you confirm proposal receipt in the next day a broker letter can be promptly forwarded that will save
you from making a formal request.

Sincerely,

John Chevedden


mailto:susie.giordano@intel.com
mailto:corporate.secretary@intel.com
mailto:irving.s.gomez@intel.com

JOHN CHEVEDDEN
2215 Nelson Avenue, No. 205 olmsted7p@earthlink.net
Redondo Beach, CA 90278 310-371-7872

Ms. Susie Giordano
Corporate Secretary

Intel Corporation (INTC)
2200 Mission College Blvd.
Santa Clara CA 95054-1549
PH: 408 765-8080

FX: 408-653-8050

Dear Ms. Giordano,

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 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.

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,

> p
» 4

f Chevedden

&%’Z lo2 |

Date

cc: Irving S. Gomez <irving.s.gomez@intel.com>
Susie Giordano <corporate.secretary(@intel.com>





[INTC ~ Rule 14a-8 Proposal, October 17, 2021]
[This line and any line above it is not for publication.]
Proposal 4 — Special Shareholder Meeting Improvement

Shareholders ask our board to take the steps necessary to amend the appropriate company governing
documents to give the owners of a combined 10% 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 call for a special shareholder nieeting.

It currently takes a theoretical 15% of shares to call a special shareholder meeting. This theoretical 15%
of shares translates into 22% of shares that normally vote at the annual meeting. It would be hopeless to
expect that the shares, that do not have the time to vote, would go out of their way to take the procedural
steps to call for a special shareholder meeting.

Plus Intel shareholders do not have a related right for shareholders to act by written consent. Many
companies provide for both a shareholder right to call a special meeting and for a shareholder right to act
by written consent. Southwest Airlines is an example of a company that does not provide for shareholder
written consent and yet provides for 10% of shares to call for a special shareholder meeting.

INTC shareholders gave 41%-support to a written consent proposal at the 2020 annual meeting. This 41%
support likely equaled 51%-support from the shares that have access to independent proxy voting advice.
INTC should support the voice of a majority of the shares that have access to independent proxy voting
advice.

Conagra shareholders gave 85%-support to a 2021 shareholder proposal for a shareholder right to act by
written consent. This 85%-support was all the more impressive since the shareholder proponent did
nothing to promote his proposal.

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.

A more reasonable right to call a special meeting might make for more of an incentive for 3 of our
directors to perform better. Dr. Omar Ishrak, INTC Chairman, received 500 million negative votes in
2021. Ms. Alyssa Henry and Ms. Risa Lavizzo-Mourey each received 400 million negative votes in 2021.
For comparison Dr. Ishrak received 57-times the negative votes of another INTC director.

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

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:
Special Shareholder Meeting Improvement — 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 15,
2004 including (emphasis added):

Accordingly, going forward, we believe that it would not be appropriate for companies to
exclude supporting statement language and/or an entire proposal in reliance on rule
14a-8(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 v

» 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 prbposél will be held until after the annual meeting and the proposal
will be presented at the annual meeting. Please acknowledge this proposal promptly by email
[olmsted7p (at) earthlink.net]. ' ‘

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.







Rule 14a-8 Proposal (INTC)

		From

		John Chevedden

		To

		Giordano, Susie

		Cc

		corporate secretary; Shukhman, Alex; Intel Corporate Secretary Office

		Recipients

		susie.giordano@intel.com; corporate.secretary@intel.com; alex.shukhman@intel.com; Intel.Corporate.Secretary.Office@intel.com



Dear Ms.  Giordano,





Thank you for the acknowledgment of receiving the rule 14a-8 proposal.





I will forward the broker letter soon.





John Chevedden











_ | e _

Ms. Susie Giordano
Corporate Secretary

Intel Corporation (INTC)
2200 Mission College Blvd.
Santa Clara CA 95054-1549

Dear Ms. Giordano,

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 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.

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,

> p
» 4

f Chevedden

&%’Z lo2 |

Date

cc: Irving S. Gomez <irving.s.gomez@intel.com>
Susie Giordano <corporate.secretary(@intel.com>



[INTC - Rule 14a-8 Proposal, October 17, 2021]
[This line and any line above it is not for publication.]
Proposal 4 — Special Shareholder Meeting Improvement

Shareholders ask our board to take the steps necessary to amend the appropriate company governing
documents to give the owners of a combined 10% 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 call for a special shareholder nieeting.

It currently takes a theoretical 15% of shares to call a special shareholder meeting. This theoretical 15%
of shares translates into 22% of shares that normally vote at the annual meeting. It would be hopeless to
expect that the shares, that do not have the time to vote, would go out of their way to take the procedural
steps to call for a special shareholder meeting.

Plus Intel shareholders do not have a related right for shareholders to act by written consent. Many
companies provide for both a shareholder right to call a special meeting and for a shareholder right to act
by written consent. Southwest Airlines is an example of a company that does not provide for shareholder
written consent and yet provides for 10% of shares to call for a special shareholder meeting.

INTC shareholders gave 41%-support to a written consent proposal at the 2020 annual meeting. This 41%
support likely equaled 51%-support from the shares that have access to independent proxy voting advice.
INTC should support the voice of a majority of the shares that have access to independent proxy voting
advice.

Conagra shareholders gave 85%-support to a 2021 shareholder proposal for a shareholder right to act by
written consent. This 85%-support was all the more impressive since the shareholder proponent did
nothing to promote his proposal.

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.

A more reasonable right to call a special meeting might make for more of an incentive for 3 of our
directors to perform better. Dr. Omar Ishrak, INTC Chairman, received 500 million negative votes in
2021. Ms. Alyssa Henry and Ms. Risa Lavizzo-Mourey each received 400 million negative votes in 2021.
For comparison Dr. Ishrak received 57-times the negative votes of another INTC director.

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

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:
Special Shareholder Meeting Improvement — 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 15,
2004 including (emphasis added):

Accordingly, going forward, we believe that it would not be appropriate for companies to
exclude supporting statement language and/or an entire proposal in reliance on rule
14a-8(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 v

» 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 prbposél will be held until after the annual meeting and the proposal
will be presented at the annual meeting. Please acknowledge this proposal promptly by email

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.




From: John Chevedden ||| G

Sent: Tuesday, November 30, 2021 6:20 AM

To: Giordano, Susie <susie.giordano@intel.com>; Shukhman, Alex <alex.shukhman@intel.com>;
Intel Corporate Secretary Office <Intel.Corporate.Secretary.Office@intel.com>

Subject: Rule 14a-8 Proposal (INTC)™ ™ REVISED

Dear Ms. Giordano,

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

Please confirm receipt.

Sincerely,

John Chevedden



[INTC — Rule 14a-8 Proposal, October 17, 2021, Revised November 30, 2021]
[This line and any line above it is not for publication.]
Proposal 4 — Special Shareholder Meeting Improvement
Shareholders ask our board to take the steps necessary to amend the appropriate company
governing documents to give the owners of a combined 10% of our outstanding common stock
the power to call a special shareholder meeting.

One of the main purposes of this proposal is to give shareholders the right to formally participate
in calling for a special shareholder meeting regardless of their length of stock ownership to the
fullest extent possible.

It currently takes a theoretical 15% of shares to call a special shareholder meeting. This
theoretical 15% of shares translates into 22% of shares that normally vote at the annual meeting.
It would be hopeless to expect that the shares, that do not have the time to vote, would have the
time to take the procedural steps to call for a special shareholder meeting.

Plus Intel shareholders do not have a right for shareholders to act by written consent. Many
companies provide for both a shareholder right to call a special meeting and for a shareholder
right to act by written consent. Target and Southwest Airlines are companies that does not
provide for shareholder written consent and yet provide for 10% of shares to call for a special
shareholder meeting. -

INTC shareholders gave 41%-sipport to a written consent proposal at the 2020 annual meeting.
This 41% support likely equaled 51%-support from the shares that have access to independent
proxy voting advice. INTC should support the voice of a majority of the shares that have access
to independent proxy voting advice.

Conagra shareholders gave 85%-support to a 2021 shareholder proposal for a shareholder right
to act by written consent. This 85%-support was all the more impressive since the shareholder
proponent did nothing to promote his proposal.

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. ‘

A more reasonable right to call a special meeting might make for more of an incentive for 3 of
our directors to perform better. Dr. Omar Ishrak, INTC Chairman, received 500 million negative
votes in 2021. Ms. Alyssa Henry and Ms. Risa Lavizzo-Mourey each received 400 million
negative votes in 2021. For comparison Dr. Ishrak received 57-times the negative votes of
another INTC director. Plus management pay was rejected by 61% of shares.

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:
‘ Special Shareholder Meeting Improvement — Proposal 4
[The line above — Is for publication. Please assign the correct proposal number in the 2 places.]
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in calling for a special shareholder meeting regardless of their length of stock ownership to the
fullest extent possible.

It currently takes a theoretical 15% of shares to call a special shareholder meeting. This
theoretical 15% of shares translates into 22% of shares that normally vote at the annual meeting.
It would be hopeless to expect that the shares, that do not have the time to vote, would have the
time to take the procedural steps to call for a special shareholder meeting.

Plus Intel shareholders do not have a right for shareholders to act by written consent. Many
companies provide for both a shareholder right to call a special meeting and for a shareholder
right to act by written consent. Target and Southwest Airlines are companies that does not
provide for shareholder written consent and yet provide for 10% of shares to call for a special
shareholder meeting. -

INTC shareholders gave 41%-sipport to a written consent proposal at the 2020 annual meeting.
This 41% support likely equaled 51%-support from the shares that have access to independent
proxy voting advice. INTC should support the voice of a majority of the shares that have access
to independent proxy voting advice.

Conagra shareholders gave 85%-support to a 2021 shareholder proposal for a shareholder right
to act by written consent. This 85%-support was all the more impressive since the shareholder
proponent did nothing to promote his proposal.

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 dlrectors supported by the Engine No. 1 hedge fund at the
2021 Exxon annual meeting.

A more reasonable right to call a special meeting might make for more of an incentive for 3 of
our directors to perform better. Dr. Omar Ishrak, INTC Chairman, received 500 million negative
votes in 2021. Ms. Alyssa Henry and Ms. Risa Lavizzo-Mourey each received 400 million
negative votes in 2021. For comparison Dr. Ishrak received 57-times the negative votes of
another INTC director. Plus management pay was rejected by 61% of shares.

A reasonable shareholder right t6 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:
Special Shareholder Meeting Improvement — Proposal 4
[The line above — Is for publication. Please assign the correct proposal number in the 2 places.]
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AS AMENDED AND RESTATED ON MARCH 10, 2021

INTEL CORPORATION
AMENDED AND RESTATED BYLAWS

ARTICLE |
Offices

Section 1. Reqistered Office. The registered office of the corporation in the State of Delaware shall be in the City of
Wilmington, County of New Castle.

Section 2. Other Offices. The corporation shall also have and maintain an office or principal place of business at 2200
Mission College Boulevard, Santa Clara, County of Santa Clara, State of California, and 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 or
the business of the corporation may require.

ARTICLE Il

Stockholders’ Meetings

Section 1. Place of Meetings.

(a) Meetings of the stockholders of the corporation shall be held at such place, either within or without the State of
Delaware, as may be designated from time to time by the Board of Directors, or, if not so designated, then at the office of
the corporation required to be maintained pursuant to Section 2 of Article | hereof.

(b) The Board of Directors may, in its sole discretion, determine that stockholder meetings shall not be held at any
place, but may instead be held solely by means of remote communication in accordance with Section 211(a)(2) of the
Delaware General Corporation Law. If authorized by the Board of Directors in its sole discretion, and subject to such
guidelines and procedures as the Board of Directors may adopt, stockholders and proxy holders not physically present at a
meeting of stockholders may, by means of remote communication (a) participate in a meeting of stockholders; and (b) be
deemed present in person and vote at a meeting of stockholders whether such meeting is to be held at a designated place
or solely by means of remote communication, provided that (i) the corporation shall implement reasonable measures to
verify that each person deemed present and permitted to vote at the meeting by means of remote communication is a
stockholder or proxy holder; (ii) the corporation shall implement reasonable measures to provide such stockholders and
proxy holders a reasonable opportunity to participate in the meeting and to vote on matters submitted to the stockholders,
including an opportunity to read or hear the proceedings of the meeting substantially concurrently with such proceedings;
and (iii) if any stockholder or proxy holder votes or takes other action at the meeting by means of remote communication, a
record of such vote or other action shall be maintained by the corporation.

Section 2. Annual Meetings. The annual meetings of the stockholders of the corporation for the purpose of election of
directors, and for such other business as may lawfully come before them, shall be held on such date and at such time as
may be designated from time to time by the Board of Directors, but in no event more than fifteen (15) months after the date
of the preceding annual meeting.




Section 3. Special Meetings.

(a) Special meetings of the stockholders of the corporation may be called, for any purpose or purposes, by the
Chairman of the Board of Directors or the Chief Executive Officer or the Board of Directors at any time.

(b) Special meetings of the stockholders of the corporation shall be called by the Board of Directors upon written
request to the Corporate Secretary of one or more stockholders owning in the aggregate not less than fifteen percent (15%)
of the outstanding shares entitled to vote on the matter or matters to be brought before the proposed special meeting. A
request to the Corporate Secretary shall be signed by each stockholder, or a duly authorized agent of such stockholder,
requesting the special meeting and shall be accompanied by a notice setting forth the information required by paragraph
(c) of Section 8 of this Article as to the business proposed to be conducted and any nominations proposed to be presented
at such special meeting and as to the stockholder(s) proposing such business or nominations, and by a representation by
the stockholder(s) that within five (5) business days after the record date for any such special meeting it will provide such
information as of the record date for such special meeting. A special meeting requested by stockholders shall be held at
such date, time and place within or without the State of Delaware as may be fixed by the Board of Directors; provided,
however, that the date of any such special meeting shall not be more than ninety (90) days after the request to call the
special meeting is received by the Corporate Secretary. Notwithstanding the foregoing, a special meeting requested by
stockholders shall not be held if either (a) the Board of Directors has called or calls for an annual meeting of stockholders to
be held within ninety (90) days after the Corporate Secretary receives the request for the special meeting and the Board of
Directors determines in good faith that the business of such annual meeting includes (among any other matters properly
brought before the annual meeting) the business specified in the request or (b) an annual or special meeting that included
the business specified in the request (as determined in good faith by the Board of Directors) was held not more than ninety
(90) days before the request to call the special meeting was received by the Corporate Secretary. A stockholder may
revoke a request for a special meeting at any time by written revocation delivered to the Corporate Secretary, and if,
following such revocation, there are unrevoked requests from stockholders holding in the aggregate less than the requisite
number of shares entitling the stockholders to request the calling of a special meeting, the Board of Directors, in its
discretion, may cancel the special meeting. Business transacted at a special meeting requested by stockholders shall be
limited to the purpose(s) stated in the request for meeting, provided, however, that the Board of Directors shall have the
authority in its discretion to submit additional matters to the stockholders, and to cause other business to be transacted, at
any special meeting requested by stockholders.

(c) Only such business shall be conducted at a special meeting of stockholders as shall have been brought before the
meeting pursuant to the corporation’s notice of meeting. The chairman of the meeting shall have the power and duty to
determine whether a nomination or any other business brought before a special meeting was made in accordance with the
procedures set forth in this section, and, if any nomination or other business is not in compliance with this section (including
if the stockholder does not provide the information that it represents it will provide under this section to the corporation
within five (5) business days following the record date for the meeting), to declare that such defective nomination or
proposal shall be disregarded, notwithstanding that proxies in respect of such matters may have been received.

Section 4. Notice of Meetings.

(a) Except as otherwise provided by law or the Certificate of Incorporation, written notice (as the term “written” is
defined in Article XII hereof) of each meeting of stockholders, specifying the place, if any, date and hour of the meeting; the
means of remote communications, if any, by which stockholders and proxy holders may be deemed to be present in person
and vote at such meeting; and the purpose or purposes of the meeting, 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 thereat, directed to the stockholders in
accordance with the procedures set forth in Article X hereof. Notice shall be deemed to have been given to all stockholders
of record who share an address if notice is given in accordance with the “householding” rules set forth in Rule 14a-3(e)
under the Securities Exchange Act of 1934, as amended (“Exchange Act”).



(b) If at any meeting action is proposed to be taken which, if taken, would entitle stockholders fulfilling the
requirements of Section 262(d) of the Delaware General Corporation Law to an appraisal of the fair value of their shares,
the notice of such meeting shall contain a statement of that purpose and to that effect and shall be accompanied by a copy
of that statutory section.

(c) When a meeting is adjourned to another time or place, notice need not be given of the adjourned meeting if the
time and place, if any, thereof, and the means of remote communications, if any, by which stockholders and proxy holders
may be deemed to be present in person and vote at such meeting, are announced at the meeting at which the adjournment
is taken unless the adjournment is for more than thirty days, or unless after the adjournment a new record date is fixed for
the adjourned meeting, in which event a notice of the adjourned meeting shall be given to each stockholder of record
entitled to vote at the meeting.

(d) Notice of the time, place and purpose of any meeting of stockholders may be waived in writing, either before or
after such meeting, and to the extent permitted by law, will be waived by any stockholder by his attendance thereat, in
person or by proxy. Any stockholder so waiving notice of such meeting shall be bound by the proceedings of any such
meeting in all respects as if due notice thereof had been given.

(e) Unless and until voted, every proxy shall be revocable at the pleasure of the person who executed it or of his legal
representatives or assigns, except in those cases where an irrevocable proxy permitted by statute has been given.

Section 5. Quorum and Voting.

(a) At all meetings of stockholders, except where otherwise provided by law, the Certificate of Incorporation or these
Bylaws, the presence, in person or by proxy duly authorized, of the holders of a majority of the outstanding shares of stock
entitled to vote shall constitute a quorum for the transaction of business. Shares, the voting of which at said meeting have
been enjoined, or which for any reason cannot be lawfully voted at such meeting, shall not be counted to determine a
qguorum at said meeting. In the absence of a quorum, any meeting of stockholders may be adjourned, from time to time, by
vote of the holders of a majority of the shares represented thereat, but no other business shall be transacted at such
meeting. At such adjourned meeting at which a quorum is present or represented, any business may be transacted which
might have been transacted at the original meeting. The stockholders present at a duly called or convened meeting, at
which a quorum is present, may continue to transact business until adjournment, notwithstanding the withdrawal of enough
stockholders to leave less than a quorum. The Chairman of the Board or the chairman of the meeting shall have the right
and authority to convene, adjourn and/or recess any meeting of stockholders.

(b) Except as otherwise provided by law, the Certificate of Incorporation or these Bylaws, all action taken by the

holders of a majority of the voting power represented at any meeting at which a quorum is present shall be valid and
binding upon the corporation.

Section 6. Voting Rights.

(a) Except as otherwise provided by law, only persons in whose names shares entitled to vote stand on the stock
records of the corporation on the record date for determining the stockholders entitled to vote at a meeting shall be entitled
to vote at such meeting. Shares standing in the names of two (2) or more persons shall be voted or represented in
accordance with the determination of the majority of such persons, or, if only one (1) of such persons is present in person
or represented by proxy, such person shall have the right to vote such shares and such shares shall be deemed to be
represented for the purpose of determining a quorum.



(b) Every person entitled to vote shall have the right to do so either in person or by an agent or agents authorized by a
written proxy executed by such person or his duly authorized agent, which proxy shall be filed with the Corporate Secretary
at or before the meeting at which it is to be used. Said proxy so appointed need not be a stockholder. No proxy shall be
voted on after three (3) years from its date unless the proxy provides for a longer period.

Section 7. List of Stockholders. The officer who has charge of the stock ledger of the corporation shall prepare and
make, at least ten (10) days before every meeting of stockholders, a complete list of the stockholders entitled to vote at
said meeting, arranged in alphabetical order, showing the address of and the number of shares registered in the name of
each stockholder. Nothing contained in Section 219 of the Delaware General Corporation Law shall require the corporation
to include electronic mail addresses or other electronic contact information on such list. Such list shall be open to the
examination of any stockholder, for any purpose germane to the meeting, for a period of at least ten (10) days prior to the
meeting, either (a) on a reasonably accessible electronic network, provided that the information required to gain access to
such list is provided with the notice of the meeting, or (b) during ordinary business hours, at the principal place of business
of the corporation. In the event that the corporation determines to make the list available on an electronic network, the
corporation may take reasonable steps to ensure that such information is available only to stockholders of the corporation.
If the meeting is to be held at a place, the list shall be produced and kept at the time and place of the meeting during the
whole time thereof and may be inspected by any stockholder who is present. If the meeting is to be held solely by means of
remote communication, the list shall also be open to the examination of any stockholder during the whole time of the
meeting on a reasonably accessible electronic network, and the information required to access such list shall be provided
with the notice of the meeting.

Section 8. Nominations and Stockholder Business.

(a) Nominations of persons for election to the Board of Directors of the corporation and the proposal of business other
than nominations to be considered by the stockholders may be made at an annual meeting of stockholders (i) by or at the
direction of the Board of Directors, or (ii) by any stockholder of the corporation who is a stockholder of record at the time of
giving the notice provided for in paragraphs (b) and (c) of this section, who is entitled to vote at the meeting and who
complied with the notice procedures set forth in this section, (iii) with respect to Rule 14a-8 stockholder proposals, pursuant
to Section 8(d) below or (iv) by any stockholder of the corporation who is a stockholder of record at the time of giving the
Stockholder Notice with respect to a Stockholder Nominee pursuant to Section 9 of this Article, who is entitled to vote at the
meeting and who complied with the requirements of Section 9 of this Article.

(b) In order to assure that stockholders and the corporation have a reasonable opportunity to consider nominations
and other business proposed to be brought before a meeting of stockholders and to allow for full information to be
distributed to stockholders, a stockholder properly may bring nominations or other business before an annual meeting of
stockholders only if the stockholder shall have given timely notice thereof in writing to the Corporate Secretary setting forth
the information required by paragraph (c) of this section, and such other business must be a proper subject for stockholder
action under the Delaware General Corporation Law. To be timely, a stockholder’s notice shall be delivered to the
Corporate Secretary at the principal executive offices of the corporation (if delivered by electronic mail or facsimile, the
stockholder’s notice shall be directed to the Corporate Secretary at the electronic mail address or facsimile number, as the
case may be, specified in the company’s most recent proxy statement) not later than the close of business on the one
hundred twentieth (120th) day nor earlier than the one hundred fiftieth (150th) day prior to the anniversary of the date of the
prior year's annual meeting of stockholders; provided, however, that in the event that the date of the annual meeting is
advanced by more than thirty (30) days or delayed (other than as a result of adjournment) by more than thirty (30) days
from the anniversary of the previous year’s annual meeting, notice by the stockholder to be timely must be delivered not
later than the close of business on the later of the sixtieth (60th) day prior to such annual meeting or the tenth (10th) day
following the day on which public announcement of the date of such meeting is first made. In no event shall the public
announcement of an adjournment or postponement of an annual meeting commence a new time period (or extend any time
period) for the giving of a stockholder’s notice as described above.



(c) Such stockholder’s notice shall set forth and include:

(i) as to each person whom the stockholder proposes to nominate for election or reelection as a director (A) all
information relating to such person that is required to be disclosed in solicitations of proxies for election of directors in an
election contest, or is otherwise required, in each case pursuant to Regulation 14A under the Exchange Act, (B) such
person’s written consent to being named in the proxy statement as a nominee and to serving as a director if elected, (C) a
written representation by such person that such person (1) is not and will not become a party to 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, will act or vote on any issue or question, unless such agreement, arrangement,
understanding, commitment or assurance is disclosed pursuant to rules of the Securities and Exchange Commission
(“SEC”) in any solicitation material in which such person is named as a nominee, (2) 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 service or action as a nominee or
director unless such agreement, arrangement or understanding is disclosed pursuant to rules of the SEC in any solicitation
material in which such person is named as a nominee, and (3) if elected as a director, will comply with all of the
corporation’s corporate governance, conflict of interest, confidentiality, and stock ownership and trading policies and
guidelines, and any other corporation policies and guidelines applicable to the directors, and (D) the information necessary
for the Board of Directors to determine whether such proposed nominee qualifies as an independent director under the
applicable stock exchange listing standards;

(ii) as to any other business that the stockholder proposes to bring before the meeting, (A) a brief description of
the business desired to be brought before the meeting, (B) the text of the proposal or business (including the text of any
resolutions proposed for consideration and, in the event that such business includes a proposal to amend the Bylaws of the
corporation, the language of the proposed amendment), (C) the reasons for conducting such business at the meeting, and
(D) a description of any substantial interest in such business of such stockholder and the beneficial owner (within the
meaning of Item 5 of Schedule 14A under the Exchange Act), if any, on whose behalf the proposal is made;

(iii) as to the stockholder giving the notice and the beneficial owner, if any, on whose behalf the nomination or
proposal is made (A) the name and address of such stockholder, as they appear on the corporation’s books, and the name
and address of such beneficial owner, (B) the class and number of shares of the corporation which are owned of record by
such stockholder and such beneficial owner as of the date of the notice, and a representation that the stockholder will notify
the corporation in writing within five (5) business days after the record date for such meeting of the class and number of
shares of the corporation owned of record by the stockholder and such beneficial owner as of the record date for the
meeting, and (C) a representation that the stockholder intends to be present in person or by proxy at the meeting to
propose such nomination or other business;

(iv) as to the stockholder giving the notice or, if the notice is given on behalf of a beneficial owner on whose
behalf the nomination or proposal is made, as to such beneficial owner (A) the class and number of shares of the
corporation which are beneficially owned by such stockholder or beneficial owner as of the date of the notice and by each
associate of the stockholder or beneficial owner as of the date of the notice, and a representation that the stockholder will
notify the corporation in writing within five (5) business days after the record date for such meeting of the class and number
of shares of the corporation beneficially owned by such stockholder or beneficial owner and by each such associate as of
the record date for the meeting, (B) a description of any agreement, arrangement or understanding (whether or not in
writing) with respect to the nomination or other business between or among such stockholder or beneficial owner and any
other person, including without limitation any agreements that would be required to be described or reported pursuant to
Item 5 or Item 6 of Schedule 13D (regardless of whether the requirement to file a Schedule 13D is applicable to the
stockholder or beneficial owner) and a representationthat the stockholder will notify the corporation in writing within five (5)
business days after the record date for such meeting of any such agreement, arrangement or understanding existing as of
the record date for the meeting, (C) a description of any security, instrument, agreement, arrangement or understanding
(including without limitation any derivative or short positions, profit interests, options, hedging transactions, and borrowed
or loaned shares, regardless of whether settled in shares or cash) existing as of the date of the stockholder’s notice by, or
on behalf of, such stockholder or beneficial owner, the effect or intent of which is to mitigate loss, manage risk or benefit
from changes in the share price of any class of the corporation’s capital stock, or maintain, increase or decrease the voting
power of the stockholder or beneficial owner with respect to shares of stock of the corporation, including the notional
number of shares that are the subject of such agreement, arrangement or understanding, and a representation that the
stockholder will notify the corporation in writing within five (5) business days after the record date for such meeting of any
such agreement, arrangement or understanding existing as of the record date for the meeting, (D) a description of any



agreement, arrangement or understanding (whether or not in writing) between or among such stockholder or beneficial
owner and any other person relating to acquiring, holding, voting or disposing of any shares of stock of the corporation,
including the number of shares that are the subject ofsuch agreement, arrangement or understanding, and a representation
that the stockholder will notify the corporation in writing within five (5) business days after the record date for such meeting
of any such agreement, arrangement or understanding existing as of the record date for the meeting, and (E) a
representation as to whether the stockholder, beneficial owner or a participant (as defined in Item 4 of Schedule 14A under
the Exchange Act) will engage in a solicitation with respect to such nomination or proposal and, if so, the name of each
participant in such solicitation and whether such person or group intends to deliver a proxy statement and/or form of proxy
to holders of at least a majority of the corporation’s outstanding capital stock; and

(v) as to the stockholder giving the notice and the beneficial owners if any on whose behalf the nomination or
proposal is made, such stockholder’s and beneficial owner’s written consent to the public disclosure of information provided
pursuant to paragraph (c) of this Section 8. For the purposes of this Section 8(c), if a stockholder or beneficial owner is an
entity, information required of such entity by paragraph (c) (iii), (iv), and (v) shall also be provided as to each director,
executive, managing member or control person of such entity.

(d) The requirements of this Section 8 shall not apply to a stockholder if the stockholder has notified the corporation of
his or her intention to present a non-binding (precatory) stockholder proposal at an annual meeting pursuant to and in
compliance with Rule 14a-8 under the Exchange Act. With respect to any other matter proposed to be presented pursuant
to and in compliance with Rule 14a-8, (i) the notice required by this Section 8 shall be considered timely if delivered within
the time period specified in Rule 14a-8(e), and (ii) the person proposing to have such matter presented at the meeting shall
provide the information required by paragraph (c) of this Section, provided that the information required by paragraph (c)(iii)
of this Section 8 may be satisfied by providing the information required pursuant to Rule 14a-8(b).

(e) Nominations of persons for election to the Board of Directors may be made at a special meeting of stockholders at
which directors are to be elected pursuant to the corporation’s notice of meeting (i) by or at the direction of the Board of
Directors or (ii) by any stockholder of the corporation who is a stockholder of record at the time of giving of notice provided
for in this section, who is entitled to vote at the meeting and who complies with the notice procedures set forth in this
section. Nominations by stockholders of persons for election to the Board of Directors may be made at such a special
meeting of stockholders if the nominees are named in the special meeting request delivered pursuant to paragraph (b) of
Section 3 of this Article 1l or, at any special meeting called pursuant to paragraph (a) of Section 3 hereof, if the
stockholder’s notice required by this section is delivered to the Corporate Secretary at the principal executive offices of the
corporation (if delivered by electronic mail or facsimile, the stockholder’s notice shall be directed to the Corporate Secretary
at the electronic mail address or facsimile number, as the case may be, specified in the company’s most recent proxy
statement) not earlier than the close of business on the one hundred twentieth (120th) day prior to such special meeting
and not later than the close of business on the later of the sixtieth (60th) day prior to such special meeting or the tenth

(10th) day following the day on which public announcement is first made of the date of the special meeting and such notice
sets forth the information required by paragraph (c) of this section. In no event shall the public announcement of an
adjournment or postponement of a special meeting commence a new time period (or extend any time period) for the giving
of a stockholder’s notice as described above.

(f) Only those persons who are nominated in accordance with the procedures set forth in this Section 8 or in Section 9
(including timely delivery of the notices required by such sections) shall be eligible for election as directors at any meeting
of stockholders. Only such other business shall be conducted at a meeting of stockholders as shall have been brought
before the meeting in accordance with the procedures set forth in this Section 8 (including timely delivery of the notices
required by this Section 8). The Chairman of the Board of Directors or the Corporate Secretary shall, if the facts warrant,
determine that a notice received by the corporation relating to a nomination proposed to be made or an item of business
proposed to be introduced at a meeting of stockholders does not satisfy the requirements of this Section 8 (including if the
stockholder does not provide the information required under Section 8(c)(iii)(B) and 8(c)(iv)(A)-(C) to the corporation within
five (5) business days following the record date for the meeting), and if it be so determined, shall so declare and any such
nomination or other business shall not be introduced at such meeting of stockholders, notwithstanding that proxies in
respect of such matters may have been received. The chairman of the meeting shall have the power and duty to determine
whether a nomination or any other business brought before the meeting was made in accordance with the procedures set
forth in this section, and, if any nomination or other business is not in compliance with this section (including if the
stockholder does not provide the information required under Section 8(c)(iii)(B) and 8(c)(iv)(A)-(C) to the corporation within
five (5) business days following the record date for the meeting), to declare that such defective nomination or proposal shall
be disregarded, notwithstanding that proxies in respect of such matters may have been received. Notwithstanding the
foregoing provisions of this section, if the stockholder (or a qualified representative of the stockholder) is not present at the



meeting of stockholders to make a nomination or propose such business, such nomination shall be disregarded and such
proposed business shall not be transacted, notwithstanding that proxies in respect of such vote have been received by the
corporation. For purposes of this section, to be considered a qualified representative of the stockholder, a person must be a
duly authorized officer, manager or partner of such stockholder or authorized by a writing executed by such stockholder (or
a reliable reproduction or electronic transmission of the writing) delivered to the corporation prior to the making of such
nomination or proposal at such meeting by such stockholder stating that such person is authorized to act for such
stockholder as proxy at the meeting of stockholders.

(g) For purposes of this Section 8, “public announcement” shall mean disclosure in a press release reported by the
Dow Jones News Service, Associated Press or comparable national news service or in a document publicly filed by the
corporation with the SEC pursuant to Section 13, 14 or 15(d) of the Exchange Act. For purposes of paragraph (c)(iv)(A) of
this Section 8, the term “associate” shall have the meaning set forth in Rule 14a-1(a) under the Exchange Act and shares
shall be treated as “beneficially owned” by a person if the person (i) beneficially owns such shares, directly or indirectly, for
purposes of Section 13(d) of the Exchange Act and Regulations 13D and 13G thereunder, or (ii) has or shares pursuant to
any agreement, arrangement or understanding (whether or not in writing) (A) the right to acquire such shares (whether
such right is exercisable immediately or only after the passage of time or the fulfilment of a condition or both), (B) the right
to vote such shares, alone or with others, and/or (C) investment power with respect to such shares, including the power to
dispose of, or to direct the disposition of, such shares.

(h) Notwithstanding the foregoing provisions of this section, a stockholder shall also comply with all applicable

requirements of the Exchange Act and the rules and regulations thereunder with respect to the matters set forth in this
section.

Section 9. Proxy Access for Director Nominations.

(a) Subject to the terms and conditions of these Bylaws, in connection with an annual meeting of the stockholders at
which directors are to be elected, the corporation will include in its proxy statement and on its form of proxy the name of a
nominee for election to the Board submitted pursuant to this Section 9 of this Article (a “Stockholder Nominee”), and will
include in its proxy statement the “Required Information” (as defined below), if:

(i) the Stockholder Nominee satisfies the eligibility requirements in this Section 9,

(ii) the Stockholder Nominee is identified in a timely notice (the “Stockholder Notice”) that satisfies this Section 9
and is delivered by a stockholder that qualifies as, or is acting on behalf of, an Eligible Stockholder (as defined below),

(iii) the Eligible Stockholder expressly elects at the time of the delivery of the Stockholder Notice to have the
Stockholder Nominee included in the corporation’s proxy materials, and

(iv) the additional requirements of these Bylaws are met.

(b) To qualify as an “Eligible Stockholder,” a stockholder or a group as described in this Section 9(b) must (i) own and
have owned (as defined below), continuously for at least three years as of the date of the Stockholder Notice, a number of
shares (as adjusted to account for any stock dividend, stock split, subdivision, combination, reclassification or
recapitalization of the common stock of the corporation) that represents at least three percent (3%) of the outstanding
shares of the corporation that are entitled to vote in the election of directors as of the date of the Stockholder Notice (the
“Required Shares”), and (ii) thereafter continue to own the Required Shares through such annual meeting of stockholders.
For purposes of satisfying the percentage ownership requirements of this Section 9(b), a group of no more than twenty
stockholders and/or beneficial owners may aggregate the number of shares of common stock of the corporation that each
group member has itself individually owned continuously for at least three years as of the date of the Stockholder Notice.
No stockholder or beneficial owner, alone or together with any of its affiliates, may individually or as a member of a group
qualify as more than one Eligible Stockholder under this Section 9, and the same shares may not be attributed to more than
one Eligible Stockholder. A group of any two or more funds that are (A) under common management and investment
control, or (B) publicly offered and part of the same family of funds (as defined herein), or (C) under common management
and funded primarily by a single employer, shall be treated as one stockholder or beneficial owner. Whenever an Eligible
Stockholder consists of a group of stockholders and/or beneficial owners, any and all requirements and obligations for an
Eligible Stockholder set forth in this Section 9 must be satisfied by and as to each such stockholder or beneficial owner,
except that shares may be aggregated as specified in this Section 9(b) and except as otherwise provided in this Section 9.
For purposes of this Section 9, the term “affiliate” or “affiliates” shall have the meanings ascribed thereto under the rules



and regulations promulgated under the Exchange Act, and the term “family of funds” shall mean two or more investment
companies or funds (whether organized in the U.S. or outside the U.S.) that hold themselves out to investors as related
companies for purposes of investment and investor services.

(c) For purposes of this Section 9:

(i) A stockholder or beneficial owner shall be deemed to “own” only those outstanding shares of common stock
of the corporation as to which such person possesses both (i) the full voting and investment power pertaining to the shares
and (i) the full economic interest in (including the opportunity for profit 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 person or
any of its affiliates in any transaction that has not been settled or closed, (B) borrowed by such person or any of its affiliates
for any purposes or purchased by such person 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 agreement entered into by such
person 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, or if exercised would have, the purpose or effect of (1) reducing in any manner, to
any extent or at any time in the future, such person’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 arising from the full economic ownership of such
shares by such person or its affiliate. A stockholder or beneficial owner shall “own” shares held in the name of a nominee
or other intermediary so long as the person retains the right to instruct how the shares are voted with respect to the election
of directors and the right to direct the disposition thereof and possesses the full economic interest in the shares. The
person’s ownership of shares shall be deemed to continue during any period in which such person has delegated any
voting power by means of a proxy, power of attorney or other instrument or arrangement that is revocable at any time by
the stockholder. A stockholder or beneficial owner’s ownership of shares shall be deemed to continue during any period in
which the person has loaned such shares, provided that the person has the power to recall such loaned shares on not
more than five business days’ notice. The terms “owned,” “owning” and other variations of the word “own,” when used with
respect to a stockholder or beneficial owner, shall have correlative meanings.

(i) A stockholder or beneficial owner that is deemed to own loaned shares in accordance with the immediately
preceding sentence also must, in order for such loaned shares to be deemed owned for purposes of this Section 9, (A)
recall the loaned shares within five business days of the last date on which a timely Stockholder Notice may be delivered
for the relevant annual meeting and (B) hold the recalled shares through the relevant annual meeting.

(d) For purposes of this Section 9, the “Required Information” that the corporation will include in its proxy statement is
(i) the information set forth in the Schedule 14N provided with the Stockholder Notice concerning each Stockholder
Nominee and the Eligible Stockholder that is required to be disclosed in the corporation’s proxy statement by the applicable
requirements of the Exchange Act and the rules and regulations thereunder, and (ii) if the Eligible Stockholder so elects, a
written statement of the Eligible Stockholder (or, in the case of a group, a single written statement of the group), not to
exceed 500 words, in support of each Stockholder Nominee, which must be provided at the same time as the Stockholder
Notice for inclusion in the corporation’s proxy statement for the annual meeting (the “Statement”). Notwithstanding anything
to the contrary contained in this Section 9, the corporation may omit from its proxy materials any information or Statement
that it, in good faith, believes is untrue in any material respect (or omits a material fact necessary in order to make the
statements made, in light of the circumstances under which they are made, not misleading) or would violate any applicable
law, rule, regulation or listing standard. Nothing in this Section 9 shall limit the corporation’s ability to solicit against and
include in its proxy materials its own statements relating to any Eligible Stockholder or Stockholder Nominee.

(e) The Stockholder Notice shall set forth all information, representations and agreements required under Section 8(c)
of this Article (and for such purposes, references in Section 8(c) to the “beneficial owner” on whose behalf the nomination is
made shall be deemed to refer to the “Eligible Stockholder”), and in addition such Stockholder Notice shall include:

(i) a copy of the Schedule 14N that has been or concurrently is filed with the SEC under Exchange Act;

(ii) a statement of the Eligible Stockholder (and in the case of a group, the written agreement of each
stockholder or beneficial owner whose shares are aggregated for purposes of constituting an Eligible Stockholder), which
statement(s) shall also be included in the Schedule 14N filed with the SEC: (A) setting forth and certifying to the number of
shares of common stock of the corporation the Eligible Stockholder owns and has owned (as defined in Section 9(c) of
these Bylaws) continuously for at least three years as of the date of the Stockholder Notice, (B) agreeing to continue to own
such shares through the annual meeting, and (C) regarding whether or not it intends to maintain ownership of the Required



Shares for at least one year following the annual meeting; and

(i) the written agreement of the Eligible Stockholder (and in the case of a group, the written agreement of each
stockholder or beneficial owner whose shares are aggregated for purposes of constituting an Eligible Stockholder)
addressed to the corporation, setting forth the following additional agreements, representations, and warranties: (A) it will
provide (1) within five (5) business days of the record date for the annual meeting, the information required under Section 8
(c)(iv) as of the record date,(2) notification in writing verifying the Eligible Stockholder’s continuous ownership of the
Required Shares as of the record date within five (5) business days of such record date, and (3) immediate notice to the
corporation if the Eligible Stockholder ceases to own any of the Required Shares prior to the annual meeting of
stockholders; (B) it (1) acquired the Required Shares in the ordinary course of business and not with the intent to change or
influence control at the corporation, and does not presently have any such intent, (2) has not nominated and will not
nominate for election to the Board at the annual meeting any person other than the Stockholder Nominee(s) being
nominated pursuant to this Section 9, (3) has not engaged and will not engage in, and has not been and will not be a
participant (as defined in Item 4 of Exchange Act Schedule 14A) in, a solicitation within the meaning of Exchange Act Rule
14a-1(l), in support of the election of any individual as a director at the annual meeting other than its Stockholder Nominee
or a nominee of the Board, and (4) will not distribute to any stockholder any form of proxy for the annual meeting other than
the form distributed by the corporation; (C) it will (1) 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, (2) indemnify and hold harmless the corporation and its affiliates
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 9, (3) comply with all laws, rules, regulations and listing standards applicable to its nomination and any
solicitation in connection with the annual meeting, (4) file all materials described below in Section 9(g)(iii) of this Article with
the SEC, regardless of whether any such filing is required under Exchange Act Regulation 14A, or whether any exemption
from filing is available for such materials under Exchange Act Regulation 14A, and (5) at the request of the corporation,
promptly, but in any event within five business days after such request, provide to the corporation prior to the day of the
annual meeting such additional information as reasonably requested by the corporation; and (D) in the case of a nomination
by a group, the designation by all group members of one group member that is authorized to act on behalf of all members
of the group with respect to the nomination and matters related thereto, including withdrawal of the nomination.

(f) To be timely under this Section 9, the Stockholder Notice must be delivered by a stockholder to the Corporate
Secretary at the principal executive offices of the corporation not later than the close of business on the 120th day nor
earlier than the Close of Business on the 150th day prior to the first anniversary of the date (as stated in the corporation’s
proxy materials) the definitive proxy statement was first sent to stockholders in connection with the preceding year’s annual
meeting of stockholders; provided, however, that in the event the annual meeting is more than 30 days before or after the
anniversary of the previous year’s annual meeting, or if no annual meeting was held in the preceding year, to be timely, the
Stockholder Notice must be so delivered not earlier than the Close of Business on the 150th day prior to such annual
meeting and not later than the Close of Business on the later of the 120th day prior to such annual meeting or the 10th day
following the day on which Public Announcement (as defined in Section 8(g) of this Article) of the date of such meeting is
first made by the corporation. In no event shall an adjournment or recess of an annual meeting, or a postponement of an
annual meeting for which notice has been given or with respect to which there has been a Public Announcement of the
date of the meeting, commence a new time period (or extend any time period) for the giving of the Stockholder Notice as
described above.

(9) An Eligible Stockholder must:

(i) within five business days after the date of the Stockholder Notice, provide to the corporation one or more
written statements from the record holder(s) of the Required Shares and from each intermediary through which the
Required Shares are or have been held, in each case during the requisite three-year holding period, specifying the number
of shares that the Eligible Stockholder owns, and has owned continuously in compliance with this Section 9;

(ii) include in the Schedule 14N filed with the SEC a statement by the Eligible Stockholder (and in the case of a
group, by each stockholder or beneficial owner whose shares are aggregated for purposes of constituting an Eligible
Stockholder) certifying (A) the number of shares of common stock of the corporation that it owns and has owned
continuously for at least three years as of the date of the Stockholder Notice, and (B) that it owns and has owned such
shares within the meaning of Section 9(c) of this Article;



(iii) file with the SEC any solicitation or other communication by or on behalf of the Eligible Stockholder relating
to the corporation’s annual meeting of stockholders, one or more of the corporation’s directors or director nominees or any
Stockholder Nominee, regardless of whether any such filing is required under Exchange Act Regulation 14A or whether any
exemption from filing is available for such solicitation or other communication under Exchange Act Regulation 14A; and

(iv) in the case of any group, within five business days after the date of the Stockholder Notice, provide to the
corporation documentation reasonably satisfactory to the corporation demonstrating that the number of stockholders and/or
beneficial owners within such group does not exceed twenty, including whether a group of funds qualifies as one
stockholder or beneficial owner within the meaning of Section 9(b) of this Article.

The information provided pursuant to this Section 9(g) shall be deemed part of the Stockholder Notice for purposes of this
Section 9.

(h) Within the time period for delivery of the Stockholder Notice, a written representation and agreement of each
Stockholder Nominee shall be delivered to the Corporate Secretary at the principal executive offices of the corporation,
which shall be signed by each Stockholder Nominee and shall represent and agree that such Stockholder Nominee:

(i) consents to being named in the corporation’s proxy statement and form of proxy as a nominee and to serving
as a director if elected;

(ii) is not and will not become a party to any agreement, arrangement or understanding with, and has not given
any commitment or assurance to, any person or entity as to how such Stockholder Nominee, if elected as a director, will act
or vote on any issue or question, unless such agreement, arrangement, understanding, commitment or assurance is
disclosed in the Schedule 14N filed by the Eligible Stockholder with the SEC;

(i) 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 service or action as a Stockholder Nominee or director unless such agreement, arrangement or
understanding is disclosed in the Schedule 14N filed by the Eligible Stockholder with the SEC;

(iv) if elected as a director, will comply with all of the corporation’s corporate governance, conflict of interest,
confidentiality, and stock ownership and trading policies and guidelines, and any other corporation policies and guidelines
applicable to directors; and (v) at the request of the corporation, the Stockholder Nominee must promptly, but in any event
within five business days after such request, submit all completed and signed questionnaires required of the corporation’s
directors and provide to the corporation such other information as it may reasonably request. The corporation may request
such additional information as necessary to permit the Board to determine if each Stockholder Nominee satisfies the
requirements of this Section 9.

(i) In the event that any information or communications provided by the Eligible Stockholder or any Stockholder
Nominees to the corporation or its stockholders is not, when provided, or thereafter ceases to be, true, correct and
complete in all material respects (including by omitting 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 Corporate Secretary and provide the information that is required to make such
information or communication true, correct, complete and not misleading; it being understood that providing any such
notification shall not be deemed to cure any defect or limit the corporation’s right to omit a Stockholder Nominee from its
proxy materials as provided in this Section 9.

(i) Notwithstanding anything to the contrary contained in this Section 9, the corporation may omit from its proxy
materials any Stockholder Nominee, and such nomination shall be disregarded and no vote on such Stockholder Nominee
will occur, notwithstanding that proxies in respect of such vote may have been received by the corporation, if:

(i) the Eligible Stockholder or Stockholder Nominee breaches any of its respective agreements, representations,
or warranties set forth in the Stockholder Notice (or otherwise submitted pursuant to this Section 9), any of the information
in the Stockholder Notice (or otherwise submitted pursuant to this Section 9) was not, when provided, true, correct and
complete, or otherwise fails to comply with its obligations pursuant to these Bylaws, including but not limited to its
obligations under this Section 9;

(ii) the Stockholder Nominee (A) is not independent under any applicable listing standards, any applicable rules
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of the SEC, and any publicly disclosed standards used by the Board of Directors in determining and disclosing the
independence of the corporation’s directors, (B) does not qualify as independent under the audit committee independence
requirements set forth in the rules of the principal U.S. exchange on which shares of the corporation are listed, as a
“non-employee director” under Exchange Act Rule 16b-3, or as an “outside director” for the purposes of Section 162(m) of
the Internal Revenue Code (or any successor provision), (C) is or has been, within the past three years, an officer or
director of a competitor, as defined in Section 8 of the Clayton Antitrust Act of 1914, as amended, (D) is a named subject of
a pending criminal proceeding (excluding traffic violations and other minor offenses) or has been convicted in a criminal
proceeding (excluding traffic violations and other minor offenses) within the past ten years or (E) 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,;

(i) the corporation has received a notice (whether or not subsequently withdrawn) that a stockholder intends to
nominate any candidate for election to the Board pursuant to the advance notice requirements for stockholder nominees for
director in Section 8 of this Article; or

(iv) the election of the Stockholder Nominee to the Board would cause the corporation to violate the Certificate
of Incorporation of the corporation, these Bylaws, any applicable law, rule, regulation or listing standard.

(k) The maximum number of Stockholder Nominees submitted by all Eligible Stockholders that may be included in the
corporation’s proxy materials pursuant to this Section 9, shall not exceed the greater of (i) two or (ii) twenty percent (20%)
of the number of directors in office as of the last day on which a Stockholder Notice may be delivered pursuant to this
Section 9 with respect to the annual meeting, or if such amount is not a whole number, the closest whole number (rounding
down) below twenty percent (20%) (such resulting number, the “Permitted Number”); provided that the Permitted Number
shall be reduced by (A) any Stockholder Nominee whose name was submitted for inclusion in the corporation’s proxy
materials pursuant to this Section 9 but who the Board of Directors decides to nominate as a Board nominee, and (B) any
nominees who were previously elected to the Board as Stockholder Nominees at any of the preceding two annual meetings
and who are nominated for election at such annual meeting by the Board as a Board nominee. The Permitted Number shall
also be reduced, but not below one (1), by the number of directors in office or director candidates that in either case will be
included in the corporation’s proxy materials with respect to such an annual meeting as an unopposed (by the corporation)
nominee pursuant to any agreement, arrangement or other understanding between the corporation and a stockholder or
group of stockholders (other than any such agreement, arrangement or understanding entered into in connection with an
acquisition of capital stock, by such stockholder or group of stockholders, from the corporation), other than any such
director who at the time of such annual meeting will have served as a director continuously, as a nominee of the Board, for
at least two annual terms. In the event that one or more vacancies for any reason occurs after the date of the Stockholder
Notice but before the annual meeting and the Board resolves to reduce the size of the Board in connection therewith, the
Permitted Number shall be calculated based on the number of directors in office as so reduced. An Eligible Stockholder
submitting more than one Stockholder Nominee for inclusion in the corporation’s proxy materials pursuant to this Section 9
shall rank such Stockholder Nominees based on the order that the Eligible Stockholder desires such Stockholder
Nominees to be selected for inclusion in the corporation’s proxy statement and include such specified rank in its
Stockholder Notice submitted to the corporation. In the event that the number of Stockholder Nominees submitted by
Eligible Stockholders pursuant to this Section 9 exceeds the Permitted Number, the corporation shall determine which
Stockholder Nominees shall be included in the corporation’s proxy materials in accordance with the following provisions:
the highest ranking Stockholder Nominee of 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 the
corporation each Eligible Stockholder disclosed as owned in its respective Stockholder Notice submitted to the corporation.
If the Permitted Number is not reached after each Eligible Stockholder has had one Stockholder Nominee selected, this
selection process will continue as many times as necessary, following the same order each time, until the Permitted
Number is reached. Following such determination, if any Stockholder Nominee who satisfies the eligibility requirements in
this Section 9 thereafter is nominated by the Board, thereafter is not included in the corporation’s proxy materials or
thereafter is not submitted for director election for any reason (including the Eligible Stockholder’s or Stockholder
Nominee’s failure to comply with this Section 9), no other nominee or nominees shall be included in the corporation’s proxy
materials or otherwise submitted for election as a director at the applicable annual meeting in substitution for such
Stockholder Nominee.

(I) Any Stockholder Nominee who is included in the corporation’s proxy materials for a particular annual meeting of
stockholders but either (i) withdraws from or becomes ineligible or unavailable for election at the annual meeting for any
reason, including for the failure to comply with any provision of these Bylaws (provided that in no event shall any such
withdrawal, ineligibility or unavailability commence a new time period (or extend any time period) for the giving of a
Stockholder Notice) or (ii) does not receive a number of votes cast in favor of his or her election at least equal to twenty-five
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percent (25%) of the shares present in person or represented by proxy and entitled to vote in the election of directors, will
be ineligible to be a Stockholder Nominee pursuant to this Section 9 for the next two annual meetings.

(m) The Board (and any other person or body authorized by the Board) shall have the power and authority to interpret
this Section 9 and to make any and all determinations necessary or advisable to apply this Section 9 to any persons, facts
or circumstances, including the power to determine in good faith (i) whether one or more stockholders or beneficial owners
qualifies as an Eligible Stockholder, (ii) whether a Stockholder Notice complies with this Section 9 and has otherwise met
the requirements of this Section 9, (iii) whether a Stockholder Nominee satisfies the qualifications and requirements in this
Section 9, and (iv) whether any and all requirements of this Section 9 have been satisfied. For purposes of applying the
requirements of this Section 9 (including Section 9(a)(ii) of this Article), the number of Required Shares required to be
owned by any person or persons during any time period shall be adjusted, in the manner determined by the Board (or any
authorized committee thereof) or by the General Counsel, to account for any stock dividend, stock split, subdivision,
combination, reclassification or recapitalization of the common stock of the corporation. Notwithstanding the foregoing
provisions of this Section 9, unless otherwise required by law or otherwise determined by the chairman of the meeting or
the Board, if the stockholder (or a qualified representative of the stockholder, as defined in Section 8(f) of this Article) does
not appear at the annual meeting of the stockholders of the corporation to present its Stockholder Nominee or Stockholder
Nominees, such nomination or nominations shall be disregarded, notwithstanding that proxies in respect of the election of
the Stockholder Nominee or Stockholder Nominees may have been received by the corporation. This Section 9 shall be the
exclusive method for stockholders to include nominees for director election in the corporation’s proxy materials.

ARTICLE Il
Directors

Section 1. Number and Term of Office. The number of directors which shall constitute the whole Board of Directors
shall be fixed from time to time by a duly adopted resolution of the Board of Directors. Except as provided in Section 3 of
this Article, each director shall be elected by the vote of the majority of the votes cast with respect to the director at any
meeting for the election of directors at which a quorum is present, provided that if as of a date that is fourteen (14) days in
advance of the date the corporation files its definitive proxy statement (regardless of whether or not thereafter revised or
supplemented) with the SEC the number of nominees (including those proposed nominees identified in any notices
delivered pursuant to Section 8 or 9 of Article Il andnot withdrawn by such date, determined ineligible or determined by the
Board of Directors (or a committee thereof) to not create a bona fide election contest) exceeds the number of directors to
be elected, the directors shall be elected by the vote of a plurality of the shares represented in person or by proxy at any
such meeting and entitled to vote on the election of directors. For purposes of this section, a majority of the votes cast
means that the number of shares voted “for” a director must exceed the number of votes cast against that director. The
Corporate Governance and Nominating Committee has established procedures under which any director who is not
elected shall offer to tender his or her resignation to the Board. The Corporate Governance and Nominating Committee
will make a recommendation to the Board on whether to accept or reject the resignation, or whether other action should
be taken. The Board will act on the Committee’s recommendation andpublicly disclose its decision and the rationale
behind it within 90 days from the date of the certification of the election results. Directors shall hold office until the next
annual meeting and until their successors shall be duly elected and qualified. Directors need not be stockholders. If, for
any cause, the Board of Directors shall not have been elected at an annual meeting, they may be elected as soon
thereafter as convenient at a special meeting of the stockholders called for that purpose in the manner provided in these
Bylaws.

Section 2. Powers. The powers of the corporation shall be exercised, its business conducted and its property
controlled by or under the direction of the Board of Directors.

Section 3. Vacancies. Vacancies and newly created directorships resulting from any increase in the authorized
number of directors may be filled by a majority of the directors then in office, although less than a quorum, or by a sole
remaining director, and each director so elected shall hold office for the unexpired portion of the term of the director whose
place shall be vacant, and until his successor shall have been duly elected and qualified. A vacancy in the Board of
Directors shall be deemed to exist under this section in the case of the death, removal or resignation of any director, or if
the stockholders fail at any meeting of stockholders at which directors are to be elected (including any meeting referred to
in Section 4 below) to elect the number of directors then constituting the whole Board.

12



Section 4. Resignations and Removals.

(a) Any director may resign at any time by delivering his written resignation to the Corporate Secretary, such
resignation to specify whether it will be effective at a particular time, upon receipt by the Corporate Secretary or at the
pleasure of the Board of Directors. If no such specification is made, it shall be deemed effective at the pleasure of the
Board of Directors. When one (1) or more directors shall resign from the Board, effective at a future date, a majority of the
directors then in office, including those who have so resigned, shall have power to fill such vacancy or vacancies, the vote
thereon to take effect when such resignation or resignations shall become effective, and each director so chosen shall hold
office for the unexpired portion of the term of the director whose place shall be vacated and until his successor shall have
been duly elected and qualified.

(b) Except as provided in Section 141 of the Delaware General Corporation Law, at a special meeting of stockholders
called for the purpose in the manner hereinabove provided, the Board of Directors, or any individual director, may be
removed from office, with or without cause, and a new director or directors elected by a vote of stockholders holding a
majority of the outstanding shares entitled to vote at an election of directors.

Section 5. Meetings.

(a) Except as hereinafter otherwise provided, regular meetings of the Board of Directors shall be held in the office of
the corporation required to be maintained pursuant to Section 2 of Article | hereof. Regular meetings of the Board of
Directors may also be held at any place within or without the State of Delaware which has been designated by resolutions
of the Board of Directors or the written consent of all directors. Notice of regular meetings of the directors is hereby
dispensed with and no notice whatever of any such meetings need be given.

(b) Special meetings of the Board of Directors may be held at any time and place within or without the State of
Delaware whenever called by the Chairman of the Board of Directors, or by the Chief Executive Officer (if a director) or by
the Corporate Secretary at the request of any four of the directors.

(c) Written notice of the time and place of all special meetings of the Board of Directors shall be delivered to each
director at least twenty-four (24) hours before the start of the meeting, or if sent by first class mail, at least seventy-two
(72) hours before the start of the meeting. Notice of any meeting may be waived in writing at any time before or after the
meeting and will be waived by any director by attendance thereat.

Section 6. Quorum and Voting.

(a) A quorum of the Board of Directors shall consist of a majority of the exact number of directors fixed from time to
time in accordance with Section 1 of Article Il of these Bylaws, but not less than one (1). Regardless of whether a quorum
is present or otherwise, the Chairman of the Board or a majority of the directors present may adjourn any meeting of the
Board of Directors from time to time until the time fixed for the next regular meeting of the Board of Directors without notice
other than by announcement at the meeting.

(b) At each meeting of the Board at which a quorum is present, all questions and business shall be determined by a
vote of a majority of the directors present, unless a different vote be required by law, the Certificate of Incorporation or
these Bylaws.

(c) Any member of the Board of Directors, or of any committee thereof, may participate in a meeting by means of
conference telephone or other communication equipment by means of which all persons participating in the meeting can
hear each other, and participation in a meeting by such means shall constitute presence in person at such meeting.

(d) The transactions of any meeting of the Board of Directors, or any committee thereof, however called or noticed, or
wherever held, shall be as valid as though made at a meeting duly held after regular call and notice, if a quorum be present
and if, either before or after the meeting, each of the directors not present shall deliver to the corporation a written waiver of
notice, or a consent to holding such meeting, or an approval of the minutes thereof. All such waivers, consents or approvals
shall be filed with the corporate records or made a part of the minutes of the meeting.

Section 7. Action Without Meeting. Unless otherwise restricted by the Certificate of Incorporation or these Bylaws, 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 members of the Board or of such committee, as the case may be, consent thereto in writing, and
such writing or writings are filed with the minutes of proceedings of the Board or committee. Such filing shall be in paper

13



form if the minutes are maintained in paper form or shall be in electronic form if the minutes are maintained in electronic
form.

Section 8. Fees and Compensation. Directors may receive compensation for their services as directors as determined
from time to time 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, employee or otherwise and receiving compensation
therefore.

Section 9. Committees.

(a) Executive Committee: The Board of Directors may appoint an Executive Committee. The Executive Committee, to
the extent permitted by Delaware law, these Bylaws, the Executive Committee Charter or other resolutions of the Board of
Directors, shall have and may exercise, when the Board of Directors is not in session, all powers of the Board of Directors
in the management of the business and affairs of the corporation, including, without limitation, the power and authority to
declare a dividend or to authorize the issuance of stock, except such committee shall not have the power or authority to (a)
approve or adopt, or recommend to the corporation’s stockholders, any action or matter expressly required by the Delaware
General Corporation Law to be submitted to stockholders for approval, or (b) adopt, amend or repeal any Bylaws.

(b) Other Committees: The Board of Directors may appoint such other committees as may be permitted by law. Such
other committees appointed by the Board of Directors shall have such powers and perform such duties as may be
prescribed by the resolution or resolutions creating such committee, but in no event shall any such committee have the
powers denied to the Executive Committee in these Bylaws.

(c) Term: The members of all committees of the Board of Directors shall serve a term coexistent with that of the Board
of Directors which shall have appointed such committee. The Board, subject to the provisions of subsections (a) or (b) of
this section, may at any time increase or decrease the number of members of a committee or terminate the existence of a
committee; provided that the Executive Committee shall have at least three (3) members and each other committee shall
consist of at least one (1) member. The membership of a committee member shall terminate on the date of his death or
voluntary resignation, but the Board may at any time for any reason remove any individual committee member and the
Board may fill any committee vacancy created by death, resignation, removal or increase in the number of members of the
committee. The Board of Directors may designate one (1) or more directors as alternate members of any committee, who
may replace any absent or disqualified member at any meeting of the committee, and, in addition, in the absence or
disqualification of any member of a committee, the member or members thereof present at any meeting and not disqualified
from voting, whether or not the member or members constitutes a quorum, may unanimously appoint another member of
the Board of Directors to act at the meeting in the place of any such absent or disqualified member.

(d) Meetings: Unless the Board of Directors shall otherwise provide, regular meetings of the Executive Committee or
any other committee appointed pursuant to this section shall be held at such times and places as are determined by the
Board of Directors, or by any such committee, and when naotice thereof has been given to each member of such committee,
no further notice of such regular meetings need be given thereafter; special meetings of any such committee may be called
by the chairman of such committee or by the Corporate Secretary at the request of any two directors who are members of
such committee, upon written notice to the members of such committee of the time and place of such special meeting given
in the manner provided for the giving of written notice to members of the Board of Directors of the time and place of special
meetings of the Board of Directors. Notice of any special meeting of any committee may be waived in writing at any time
before or after the meeting and will be waived by any director by attendance thereat. A majority of the authorized number of
members of any such committee shall constitute a quorum for the transaction of business, and the act of a majority of those
present at any meeting at which a quorum is present shall be the act of such committee.

Section 10. Emergency Bylaws. In the event of any emergency, disaster or catastrophe, as referred to in Section 110
of the Delaware General Corporation Law, or other similar emergency condition, as a result of which a quorum of the Board
of Directors or a standing committee of the Board cannot readily be convened for action, then the director or directors in
attendance at a meeting shall constitute a quorum. Such director or directors in attendance may further take action to
appoint one (1) or more of themselves or other directors to membership on any standing or temporary committees of the
Board as they shall deem necessary and appropriate.

Section 11. Chairman of the Board of Directors and Other Board Positions Designated. The Board of Directors shall
elect one of its members to be Chairman of the Board of Directors and may elect one (1) or more Vice-Chairs and, if the
Chairman is or was formerly an employee of the corporation, a Lead Director who at the time he or she is so elected shall
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have been determined by the Board of Directors to be independent under standards approved by the Board of Directors, a
chairman of each committee of the Board of Directors, and such other positions as the Board of Directors may deem
expedient. The Board ofDirectors shall fill any vacancy in the position of Chairman of the Board of Directors at such time and
in such manner as theBoard of Directors shall determine.

Section 12. Tenure, Succession and Duties of the Chairman of the Board of Directors.

(a) Tenure: The Chairman of the Board of Directors, any Vice-Chair, Lead Director, committee chair or other Board
position (i) shall hold office at the pleasure of the Board of Directors and until a successor shall have been duly elected and
qualified, unless sooner removed, and (i) may be removed at any time by the Board of Directors. No director shall serve as
Chairman of the Board, as a Vice-Chair, or as Lead Director for more than two (2) terms (whether or not consecutive) of
three (3) years each for each such position.

(b) Succession: In the absence of a resolution of the Board of Directors specifying another order of succession, in
cases where the Chairman of the Board of Directors or a director holding a position described under Section 11 of this
Article 11l shall be kidnapped, missing, dead, deemed by the Board of Directors to be incapacitated and unable to
appropriately perform his or her duties, or in any other case where such a director vacates his or her office, and in any case
where the Board of Directors shall have determined that a Lead Director has ceased to qualify as independent under
standards approved by the Board of Directors, then:

(i) Succession of the Chairman of the Board of Directors: The Board of Directors shall meet promptly to consider
whether to confer the title, powers and duties of the Chairman of the Board of Directors on another member of the Board of
Directors. Until the Board of Directors takes such action, the Lead Director, if any, or in his or her absence the Vice-Chair
with the most years of service as Vice-Chair, if any, shall exercise all the power and perform all the duties of the Chairman
of the Board of Directors.

(ii) Succession of the Lead Director: The Board of Directors shall meet promptly to consider whether to confer
the title, powers and duties of Lead Director on another member of the Board of Directors. Until the Board of Directors
takes such action, the Chairman of the Board of Directors shall exercise all the power and perform all the duties of the Lead
Director.

(iif) Succession of Vice-Chair of the Board of Directors: The Board of Directors shall meet promptly to consider
whether to confer the title, powers and duties of Vice-Chair of the Board of Directors on another member of the Board of
Directors.

(iv) Succession of the Chairman of a Board Committee: The Board of Directors shall meet promptly to consider
whether to confer the title, powers and duties of the chairman of any committee of the Board of Directors on another
member of the committee. Until the Board of Directors takes such action, in the absence of a vice-chair of the committee,
the remaining members of the committee shall elect an acting chairman of the committee.

(c) Duties: The director(s) holding the positions set forth below shall have the powers and duties set forth below unless
otherwise determined by the Board of Directors.

(i) Duties of the Chairman of the Board: The Chairman of the Board of Directors shall preside at all meetings of
the stockholders and the Board of Directors, unless the Board of Directors determines otherwise. The Chairman of the
Board of Directors shall perform such other duties and have such other powers as the Board of Directors shall designate
from time to time.

(ii) Duties of the Lead Director: The Lead Director serves to coordinate the activities of the other non-employee
directors and to perform such other duties and have such other powers as the Board of Directors shall designate from time
to time. The Lead Director shall preside at sessions of the independent and non-employee directors of the Board of
Directors, provided that the Chairman is not an independent director, and in the absence of the Chairman shall preside at
meetings of the Board of Directors. The Lead Director shall have the authority of the Chairman in the event the Chairman
is kidnapped, missing, dead, deemed by the Board of Directors to be incapacitated or if the position of Chairman is vacant.

15



(i) Duties of Vice-Chair of the Board: Any Vice-Chair shall preside at meetings of the stockholders and at
meetings of the Board of Directors in the absence of both the Chairman and the Lead Director, unless the Board of
Directors determines otherwise. The Vice-Chair shall have such authority as specified by the Chairman, the Board of
Directors or these Bylaws.

ARTICLE IV
Officers

Section 1. Appointment of Officers.

(a) The officers of the corporation appointed by the Board of Directors shall be a Chief Executive Officer, a President, a
Chief Financial Officer, a Treasurer, and a Corporate Secretary. The Board and, to the extent authorized by the Board, the
Chief Executive Officer, may appoint such other officers as determined appropriate, including one or more Vice Presidents.
The Board of Directors (or the Chief Executive Officer if he is or she is empowered to appoint such officer) may from time to
time, assign titles, powers, duties and reporting arrangements for any officer. Any number of offices may be held by the
same person unless specifically prohibited therefrom by law. Any office of the corporation may be left vacant from time to
time. The salaries and other compensation of the officers of the corporation shall be fixed by or in the manner designated
by the Board of Directors.

Section 2. Tenure and Duties of Officers.

(a) Tenure: All officers shall hold office until such person’s successor is appointed or until such person’s earlier death
resignation, or removal. Any officer may be removed at any time by the Board of Directors or, if appointed by the Chief
Executive Officer, may be removed at any time by the Board of Directors or the Chief Executive Officer. If any office
becomes vacant for any reason, the vacancy may be left vacant or be filled as described in Section 1 of this Article. Nothing
in these Bylaws shall be construed as creating any kind of contractual right to employment with the corporation.

(b) Duties: The officer(s) bearing the titles set forth below shall have the powers and duties set forth below unless
otherwise determined by the Board of Directors.

(i) Duties of the Chief Executive Officer: The Chief Executive Officer shall, subject to the oversight of the Board
of Directors, have general supervision, direction and control of the business and the officers, employees and agents of the
corporation. In the absence of the Chairman of the Board of Directors and any Lead Director and Vice-Chair, the Chief
Executive Officer, if such officer is a director, shall preside at all meetings of the Board of Directors, unless the Board of
Directors determines otherwise. The Chief Executive Officer shall perform such other duties and have such other powers
as the Board of Directors shall designate from time to time.

(ii) Duties of President: Subject to the oversight of the Board of Directors and the supervision, control and
authority of the Chief Executive Officer, the President shall have general supervision, direction and control of the business
and the officers, employees and agents of the corporation. The President shall perform such other duties and have such
other powers as the Board of Directors shall designate from time to time.

(iif) Duties of Vice Presidents & Fellows: The Vice Presidents (whether elected or appointed by the Board of
Directors or the Chief Executive Officer) and Fellows shall have the powers and perform the duties that pertain to, or relate
to, such Vice President’s or Fellow’s designated job or business function and shall have such other powers and perform
such other duties as the Board of Directors or the Chief Executive Officer shall designate from time to time.

(iv) Duties of Corporate Secretary: The Corporate Secretary shall attend all meetings of the stockholders and of
the Board of Directors and any committee thereof, and shall record all acts and proceedings thereof in the minute book of
the corporation and shall keep the seal of the corporation in safe custody. The Corporate Secretary shall give notice, in
conformity with these Bylaws, of all meetings of the stockholders, and of all meetings of the Board of Directors and any
Committee thereof requiring notice. The Corporate Secretary shall perform such other duties and have such other powers
as the Board of Directors shall designate from time to time. It shall be the duty of the Assistant Corporate Secretaries to
assist the Corporate Secretary in the performance of the Corporate Secretary’s powers and duties and generally to have
such other powers and perform such other duties as may be delegated to them by the Board of Directors, the Chairman of
the Board of Directors or the Chief Executive Officer.
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(v) Duties of Chief Financial Officer and Treasurer: Each of the Chief Financial Officer and the Treasurer shall
control, audit and arrange the financial affairs of the corporation, consistent with the responsibilities delegated to each of
them by the corporation’s Chief Executive Officer or President. The Chief Financial Officer or Treasurer, as the case may
be, shall receive and deposit all monies belonging to the corporation and shall pay out the same only in such manner as the
Board of Directors may from time to time determine, and shall have such other powers and perform such other duties as
the Board of Directors may require. It shall be the duty of the Assistant Treasurers to assist the Treasurer in the
performance of the Treasurer’s powers and duties and generally to have such other powers and perform such other duties
as may be delegated to them by the Board of Directors or the Chief Executive Officer.

ARTICLE V

Execution of Corporate Instruments, and
Voting of Securities Owned by the Corporation

Section 1. Execution of Corporate Instruments.

(a) The Board of Directors may, in its discretion, determine the method and designate the signatory officer or officers,
or other person or persons, to execute any corporate instrument or document, or to sign the corporate name without
limitation, except where otherwise provided by law, and such execution or signature shall be binding upon the corporation.

(b) Unless otherwise specifically determined by the Board of Directors or otherwise required by law or these Bylaws,
formal contracts of the corporation, promissory notes, deeds of trust, mortgages and other evidences of indebtedness of
the corporation and other corporate instruments or documents shall be executed, signed or endorsed by the Chairman of
the Board of Directors, the Chief Executive Officer, the President or the Corporate Secretary, or by any Vice President or
any Fellow (only with regard to such corporate instruments that pertain to or relate to such Vice President’s or Fellow’s job
or business function).

(c) All checks and drafts drawn on banks or other depositaries on funds or assets to the credit of the corporation, or in
special accounts of the corporation, shall be signed by such person or persons as are authorized by the Board of Directors.
ARTICLE VI

Shares of Stock

Section 1. Form and Execution of Certificates. Certificates for the shares of stock of the corporation shall be issued
only to the extent as may be required by applicable law or as otherwise authorized by the Corporate Secretary or an
Assistant Corporate Secretary, and if so issued shall be in such form as is consistent with the Certificate of Incorporation
and applicable law. Any such certificate shall be signed by, or in the name of the corporation by, the Chairman of the Board
of Directors, or by the Chief Executive Officer, or by the President or any Vice President and by the Treasurer or Assistant
Treasurer or the Corporate Secretary or an Assistant Corporate Secretary, certifying the number of shares owned by him in
the corporation. Any or all of the signatures on the 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 with the same effect as if he or she
were such officer, transfer agent, or registrar at the date of issue. If the corporation shall be authorized to issue more than
one class of stock or more than one series of any class, and if and to the extent that the corporation shall be required or
authorized as provided above to issue certificates representing all or a portion of such class or series of stock, then the
powers, designations, preferences and relative, participating, optional or other special rights of each such class of stock or
series thereof and the qualifications, limitations or restrictions of such preferences and/or rights shall be set forth in full or
summarized on the face or back of the certificate which the corporation shall issue to represent such class or series of
stock, provided that, except as otherwise provided in Section 202 of the Delaware General Corporation Law, in lieu of the
foregoing requirements for such certificated shares, there may be set forth on the face or back of the certificate which the
corporation shall issue to represent such class or series of stock, a statement that the corporation will furnish without
charge to each stockholder who so requests the powers, designations, preferences and relative, participating, optional or
other special rights of each class of stock or series thereof and the qualifications, limitations or restrictions of such
preferences and/or rights.
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Section 2. Lost Certificates. The Board of Directors or the Corporate Secretary or an Assistant Corporate Secretary
may direct a new certificate or certificates to be issued in place of any certificate or certificates theretofore issued by the
corporation alleged to have been lost or destroyed, upon the making of an affidavit of that fact by the person claiming the
certificate of stock to be lost or destroyed. When authorizing such issue of a new certificate or certificates, the Board of
Directors or the Corporate Secretary or an Assistant Corporate Secretary may, in its or their discretion and as a condition
precedent to the issuance thereof, require the owner of such lost or destroyed certificate or certificates, or his legal
representative, to indemnify the corporation in such manner as it shall require and/or to give the corporation a surety bond
in such form and amount 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 or destroyed.

Section 3. Transfers. Transfers of record of shares of stock of the corporation shall be made only upon its books by
the holders thereof, in person or by attorney duly authorized, and with regard to certificated shares, upon the surrender of a
certificate or certificates for a like number of shares, properly endorsed.

Section 4. Fixing Record Dates.

(a) 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, 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 shall
not be more than sixty (60) nor less than ten (10) days before the date of such meeting. If no record date is fixed by the
Board of Directors, 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 date on which the meeting is held. 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 forthe adjourned meeting.

(b) In order that the corporation may determine the stockholders entitled to receive payment of any dividend or other
distribution or allotment of any rights or the stockholders 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, and which record date
shall be not more than sixty (60) days prior to such action. If no record date is fixed, the record date for determining
stockholders for any such purpose shall be at the close of business on the day on which the Board of Directors adopts the
resolution relating thereto.

Section 5. Registered Stockholders. 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 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 the laws of Delaware.

ARTICLE VII

Other Securities of the Corporation

All bonds, debentures and other corporate securities of the corporation, other than stock certificates, may be signed by
the Chairman of the Board of Directors or the Chief Executive Officer or the President or any Vice President or such other
person as may be authorized by the Board of Directors and the corporate seal impressed thereon or a facsimile of such
seal imprinted thereon and attested by the signature of the Corporate Secretary or an Assistant Corporate Secretary, or the
Treasurer or an Assistant Treasurer; provided, however, that where any such bond, debenture or other corporate security
shall be authenticated by the manual signature of a trustee under an indenture pursuant to which such bond, debenture or
other corporate security shall be issued, the signature of the persons signing and attesting the corporate seal on such
bond, debenture or other corporate security may be the imprinted facsimile of the signatures of such persons. Interest
coupons appertaining to any such bond, debenture or other corporate security, authenticated by a trustee as aforesaid,
shall be signed by the Treasurer or Assistant Treasurer or such other person as may be authorized by the Board of
Directors or bear imprinted thereon the facsimile signature of such person. In case any officer who shall have signed or
attested any bond, debenture or other corporate security, or whose facsimile signature shall appear thereon, shall have
ceased to be such officer of the corporation before the bond, debenture or other corporate security so signed or attested
shall have been delivered, such bond, debenture or other corporate security nevertheless may be adopted by the
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corporation and issued and delivered as though the person who signed the same or whose facsimile signature shall have
been used thereon had not ceased to be such officer of the corporation.

ARTICLE VIl

Corporate Seal
The corporation shall have a common seal, upon which shall be inscribed:

“Intel Corporation

Incorporated March 1, 1989
Delaware”
In the event the corporation changes its name, the corporate seal shall be changed to reflect such new name. Any

corporate instrument or document requiring the corporate seal may be executed as provided in Article V of these Bylaws,
and the corporate seal shall be applied by the Corporate Secretary or any Assistant Corporate Secretary.

ARTICLE IX

Indemnification of Officers, Directors, Employees and Agents

Section 1. Right to Indemnification. Each person who was or is a party or is threatened to be made a party to or is
involved (as a party, witness, or otherwise), in any threatened, pending, or completed action, suit, arbitration, alternative
dispute mechanism, inquiry, administrative or legislative hearing, investigation or any other actual, threatened or completed
proceeding, including any and all appeals, whether civil, criminal, administrative, or investigative (hereinafter a
“Proceeding”), by reason of the fact that he or she, or a person of whom he or she is the legal representative, is or was a
director, officer, employee, or agent of the corporation (including service with respect to employee benefit plans) or is or
was serving at the request of the corporation as a director, officer, employee, or agent of another corporation or of a
partnership, joint venture, trust, or other enterprise, whether the basis of the Proceeding is alleged action in an official
capacity as a director, officer, employee, or agent or in any other capacity while serving as a director, officer, employee, or
agent (hereafter an “Agent”), shall be indemnified and held harmless by the corporation to the fullest extent authorized by
the Delaware General Corporation Law, as the same exists or may hereafter be amended or interpreted (but, in the case of
any such amendment or interpretation, only to the extent that such amendment or interpretation permits the corporation to
provide broader indemnification rights than were permitted prior thereto) against all expenses, liability, and loss (including
attorneys’ fees, judgments, fines, ERISA excise taxes or penalties, and amounts paid or to be paid in settlement, and any
interest, assessments, or other charges imposed thereon, and any federal, state, local, or foreign taxes imposed on any
Agent as a result of the actual or deemed receipt of any payments under this Article) reasonably incurred or suffered by
such person in connection with investigating, defending, being a witness in, or participating in (including on appeal), or
preparing for any of the foregoing in, any Proceeding (hereinafter “Expenses”); provided, however, that except as to actions
to enforce indemnification rights pursuant to Section 3 of this Article, the corporation shall indemnify any Agent seeking
indemnification in connection with a Proceeding (or part thereof) initiated by such person only if the Proceeding (or part
thereof) was authorized by the Board of Directors of the corporation. The right to indemnification conferred in this Article
shall be a contract right.

Section 2. Authority to Advance Expenses. Expenses incurred by an officer of director (acting in his capacity as such)
in defending a Proceeding shall be paid by the corporation in advance of the final disposition of such Proceeding, provided,
however, that if required by the Delaware General Corporation Law, as amended, such Expenses shall be advanced only
upon delivery to the corporation of an undertaking by or on behalf of such director or officer to repay such amount if it shall
ultimately be determined that he or she is not entitled to be indemnified by the corporation as authorized in this Article or
otherwise. Expenses incurred by other Agents of the corporation (or by the directors or officers not acting in their capacity
as such, including service with respect to employee benefit plans) may be advanced upon such terms and conditions as the
Board of Directors deems appropriate. Any obligation to reimburse the corporation for Expense advances shall be
unsecured and no interest shall be charged thereon.

Section 3. Right of Claimant to Bring Suit. If a claim under Section 1 or 2 of this Article is not paid in full by the
corporation within thirty (30) days after a written claim has been received by the corporation, the claimant may at any time
thereafter bring suit, in a court of competent jurisdiction in the state of Delaware, against the corporation to recover the
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unpaid amount of the claim and, if successful in whole or in part, the claimant shall be entitled to be paid also the expense
(including attorneys’ fees) of prosecuting such claim. It shall be a defense to any such action (other than an action brought
to enforce a claim for expenses incurred in defending a Proceeding in advance of its final disposition where the required
undertaking has been tendered to the corporation) that the claimant has not met the standards of conduct that make it
permissible under the Delaware General Corporation Law for the corporation to indemnify the claimant for the amount
claimed. The burden of proving such a defense shall be on the corporation. Neither the failure of the corporation (including
its Board of Directors, independent legal counsel, or its stockholders) to have made a determination prior to the
commencement of such action that indemnification of the claimant is proper under the circumstances because he or she
has met the applicable standard of conduct set forth in the Delaware General Corporation Law, nor an actual determination
by the corporation (including its Board of Directors, independent legal counsel, or its stockholders) that the claimant had not
met such applicable standard of conduct, shall be a defense to the action or create a presumption that the claimant has not
met the applicable standard of conduct.

Section 4. Provisions Nonexclusive. The rights conferred on any person by this Article shall not be exclusive of any
other rights that such person may have or hereafter acquire under any statute, provision of the Certificate of Incorporation,
agreement, vote of stockholders or disinterested directors, or otherwise, both as to action in an official capacity and as to
action in another capacity while holding such office. To the extent that any provision of the Certificate of Incorporation,
agreement, or vote of the stockholders or disinterested directors is inconsistent with these Bylaws, the provision,
agreement, or vote shall take precedence.

Section 5. Authority to Insure. The corporation may purchase and maintain insurance to protect itself and any Agent
against any Expense, whether or not the corporation would have the power to indemnify the Agent against such Expense
under applicable law or the provisions of this Article.

Section 6. Survival of Rights. The rights provided by this Article shall continue as to a person who has ceased to be an
Agent and shall inure to the benefit of the heirs, executors and administrators of such a person.

Section 7. Settlement of Claims. The corporation shall not be liable to indemnify any Agent under this Article (a) for
any amounts paid in settlement of any action or claim effected without the corporation’s written consent, which consent
shall not be unreasonably withheld; or (b) for any judicial award if the corporation was not given a reasonable and timely
opportunity, at its expense, to participate in the defense of such action.

Section 8. Effect of Amendment. Any amendment, repeal, or modification of this Article shall not adversely affect any
right or protection of any Agent existing at the time of such amendment, repeal, or modification.

Section 9. Subrogation. In the event of payment under this Article, the corporation shall be subrogated to the extent of
such payment to all of the rights of recovery of the Agent, who shall execute all papers required and shall do everything that
may be necessary to secure such rights, including the execution of such documents necessary to enable the corporation
effectively to bring suit to enforce such rights.

Section 10. No Duplication of Payments. The corporation shall not be liable under this Article to make any payment in
connection with any claim made against the Agent to the extent the Agent has otherwise actually received payment (under
any insurance policy, agreement, vote, or otherwise) of the amounts otherwise indemnifiable hereunder.

ARTICLE X
Notices

(a) Whenever, under any provisions of these Bylaws, notice is required to be given to any stockholder, the same shall
be given in writing, either (a) timely and duly deposited in the United States Mail, postage prepaid, and addressed to the
stockholder’s last known post office address as shown by the stock record of the corporation or its transfer agent or (b) by a
form of electronic transmission consented to by the stockholder to whom the notice is given, except to the extent prohibited
by Section 232(e) of the Delaware General Corporation Law. Any consent to receive notice by electronic transmission shall
be revocable by the stockholder by written notice to the corporation. Any such consent shall be deemed revoked if (i) the
corporation is unable to deliver by electronic transmission two (2) consecutive notices given by the corporation in
accordance with such consent and (ii) such inability becomes known to the Corporate Secretary or an Assistant Corporate
Secretary or to the transfer agent, or other person responsible for the giving of notice; provided, however, the inadvertent
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failure to treat such inability as a revocation shall not invalidate any meeting or other action.

(b) Any notice required to be given to any director may be given by the method hereinabove stated. Any such notice,
other than one which is delivered personally, shall be sent to such post office address, facsimile number or electronic mail
address as such director shall have filed in writing with the Corporate Secretary, or, in the absence of such filing, to the last
known post office address of such director. It shall not be necessary that the same method of giving notice be employed in
respect of all directors, but one (1) permissible method may be employed in respect of any one or more, and any other
permissible method or methods may be employed in respect of any other or others.

(c) If no post office address of a stockholder or director be known, such notice may be sent to the office of the
corporation required to be maintained pursuant to Section 2 of Article | hereof. An affidavit executed by a duly authorized
and competent employee of the corporation or the transfer agent or other agent of the corporation appointed with respect to
the class of stock affected, specifying the name and post office address or the names and post office addresses of the
stockholder or stockholders, director or directors, to whom any such notice or notices was or were given, and the time and
method of giving the same (or, for any stockholder or director to whom notice has been directed by electronic transmission,
the form of electronic transmission and the facsimile number, electronic mail address or other location to which such notice
was directed and the time at which such notice was directed to each such director or stockholder), shall be prima facie
evidence of the statements therein contained.

(d) All notices given by mail, as above provided, shall be deemed to have been given as at the time of mailing. All
notices given to stockholders by a form of electronic transmission, as above provided, shall be deemed to have been given:
(a) if by facsimile, when directed to a number at which the stockholder has consented to receive notice; (b) if by electronic
mail, when directed to an electronic mail address at which the stockholder has consented to receive notice; (c) if by a
posting on an electronic network together with separate notice to the stockholder of such specific posting, upon the later of
(i) such posting and (i) the giving of such separate notice; and (d) if by any other form of electronic transmission, when
directed to the stockholder. All notices given to directors by a form of electronic transmission, as above provided, shall be
deemed to have been given when directed to the electronic mail address, facsimile number, or other location filed in writing
by the director with the Corporate Secretary.

(e) The period or limitation of time within which any stockholder may exercise any option or right, or enjoy any privilege
or benefit, or be required to act, or within which any director may exercise any power or right, or enjoy any privilege,
pursuant to any notice sent him in the manner above provided, shall not be affected or extended in any manner by the
failure of such a stockholder or such director to receive such notice.

() Whenever any notice is required to be given under the provisions of the statutes or of the Certificate of
Incorporation, or of these Bylaws, a waiver thereof in writing given by the person or persons entitled to said notice, whether
before or after the time stated therein, shall be deemed equivalent thereto.

(g) Whenever notice is required to be given, under any provision of law or of the Certificate of Incorporation or Bylaws
of the corporation, to any person with whom communication is unlawful, the giving of such notice to such person shall not
be required and there shall be no duty to apply to any governmental authority or agency for a license or permit to give such
notice to such person. Any action or meeting which shall be taken or held without notice to any such person with whom
communication is unlawful shall have the same force and effect as if such notice had been duly given. In the event that the
action taken by the corporation is such as to require the filing of a certificate under any provision of the Delaware General
Corporation Law, the certificate shall state, if such is the fact and if notice is required, that notice was given to all persons
entitled to receive notice except such persons with whom communication is unlawful.

(h) Whenever notice is to be given to the corporation by a stockholder under any provision of law or of the Certificate
of Incorporation or Bylaws of the corporation, such notice shall be delivered to the Corporate Secretary at the principal
executive offices of the corporation. If delivered by electronic mail or facsimile, the stockholder’s notice shall be directed to
the Corporate Secretary at the electronic mail address or facsimile number, as the case may be, specified in the company’s
most recent proxy statement.
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ARTICLE Xl
Amendments

Unless otherwise provided in the Certificate of Incorporation, these Bylaws may be repealed, altered or amended or
new Bylaws adopted at any meeting of the stockholders, either annual or special, by the affirmative vote of a majority of the
outstanding stock entitled to vote at such meeting. The Board of Directors shall also have the authority to repeal, alter or
amend these Bylaws or adopt new Bylaws (including, without limitation, the amendment of any Bylaws setting forth the
number of directors who shall constitute the whole Board of Directors) by unanimous written consent or at any annual,
regular, or special meeting by the affirmative vote of a majority of the whole number of directors, subject to the power of the
stockholders to change or repeal such Bylaws and provided that the Board of Directors shall not make or alter any Bylaws
fixing the qualifications, classifications, term of office or compensation of directors.

ARTICLE Xl

Electronic Transmission

When used in these Bylaws, the terms “written” and “in writing” shall include any “electronic transmission,” as defined
in Section 232(c) of the Delaware General Corporation Law, including without limitation any telegram, cablegram, facsimile
transmission and communication by electronic mail.

ARTICLE XIlI

Forum for Adjudication of Disputes

Unless the corporation consents in writing to the selection of an alternative forum (an “Alternative Forum Consent”),
the sole and exclusive forum for (a) any derivative action or proceeding brought on behalf of the corporation, (b) any action
asserting a claim of breach of a fiduciary duty owed by any director, officer, employee or agent of the corporation to the
corporation or the corporation’s stockholders, including a claim alleging the aiding and abetting of such a breach of fiduciary
duty, (c) any action asserting a claim arising pursuant to any provision of the Delaware General Corporation Law (“DGCL")
or the corporation’s Certificate of Incorporation or these Bylaws, (d) any action asserting a claim governed by the internal
affairs doctrine of the State of Delaware, or (e) any action asserting an “internal corporate claim” as that term is defined in
Section 115 of the DGCL shall be the Delaware Court of Chancery (except that, in the event the Delaware Court of
Chancery lacks subject matter jurisdiction over any such action or proceeding, then the sole and exclusive forum for such
action or proceeding shall be the federal district court for the District of Delaware). Failure to enforce the foregoing
provisions would cause the corporation irreparable harm and the corporation shall be entitled to equitable relief, including
injunctive relief and specific performance, to enforce the foregoing provisions. Any person or entity purchasing or otherwise
acquiring or holding any interest in shares of capital stock of the corporation shall be deemed to have notice of and
consented to the provisions of this Article XIII. If any action the subject matter of which is within the scope of this Article Xl
is filed in a court other than the Delaware Court of Chancery (or the federal district court for the District of Delaware, as
applicable) (a “Foreign Action”) by or in the name of any stockholder, such stockholder shall be deemed to have consented
to (i) the personal jurisdiction of the Delaware Court of Chancery (or the federal district court for the District of Delaware, as
applicable) in connection with any action brought in any such court to enforce this Article Xlll and (ii) having service of
process made upon such stockholder in any such action by service upon such stockholder’s counsel in the Foreign Action
as agent for such stockholder. The existence of any prior Alternative Forum Consent shall not act as a waiver of the
corporation’s ongoing consent right as set forth above in this Article XIII with respect to any current or future actions or
proceedings.
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Exhibit 3.1
INTEL CORPORATION
BYLAWS
ARTICLEI
Offices

Section 1. Registered Office. The registered office of the corporation in the State of Delaware shall be in
the City of Wilmington, County of New Castle.

Section 2. Other Offices. The corporation shall also have and maintain an office or principal place of
business at 2200 Mission College Boulevard, Santa Clara, County of Santa Clara, State of California, and 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 or the business of the corporation may require.

ARTICLEII

Stockholders’ Meetings

Section 1. Place of Meetings.

(a) Meetings of the stockholders of the corporation shall be held at such place, either within or without
the State of Delaware, as may be designated from time to time by the Board of Directors, or, if not so designated,
then at the office of the corporation required to be maintained pursuant to Section 2 of Article I hereof.

(b) The Board of Directors may, in its sole discretion, determine that stockholder meetings shall not be
held at any place, but may instead be held solely by means of remote communication in accordance with Section
211(a)(2) of the Delaware General Corporation Law. If authorized by the Board of Directors in its sole discretion,
and subject to such guidelines and procedures as the Board of Directors may adopt, stockholders and proxy
holders not physically present at a meeting of stockholders may, by means of remote communication (a)
participate in a meeting of stockholders; and (b) be deemed present in person and vote at a meeting of
stockholders whether such meeting is to be held at a designated place or solely by means of remote
communication, provided that (i) the corporation shall implement reasonable measures to verify that each person
deemed present and permitted to vote at the meeting by means of remote communication is a stockholder or
proxy holder; (ii) the corporation shall implement reasonable measures to provide such stockholders and proxy
holders a reasonable opportunity to participate in the meeting and to vote on matters submitted to the
stockholders, including an opportunity to read or hear the proceedings of the meeting substantially concurrently
with such proceedings; and (iii) if any stockholder or proxy holder votes or takes other action at the meeting by
means of remote communication, a record of such vote or other action shall be maintained by the corporation.
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Section 2. Annual Meetings. The annual meetings of the stockholders of the corporation for the
purpose of election of directors, and for such other business as may lawfully come before them, shall be held on
such date and at such time as may be designated from time to time by the Board of Directors, but in no event
more than fifteen (15) months after the date of the preceding annual meeting.

Section 3. Special Meetings.

(a) Special meetings of the stockholders of the corporation may be called, for any purpose or
purposes, by the Chairman of the Board or the Chief Executive Officer or the Board of Directors at any time.

(b) Special meetings of the stockholders of the corporation shall be called by the Board of
Directors upon written request to the Secretary of the corporation of one or more stockholders representing in
the aggregate not less than twenty five percent (25%) of the outstanding shares entitled to vote on the matter or
matters to be brought before the proposed special meeting. A request to the Secretary of the corporation shall be

signed by each stockholder, or a duly authorized agent of such stockholder, requesting the special meeting and
shall set forth (a) a brief description of the business desired to be brought before the special meeting, the

reasons for conducting such business at the special meeting and any material interest in such business of such
stockholder and the beneficial owner, if any. on whose behalf the request for a special meeting is made, and, as to
any person whom the stockholder proposes to nominate for election or reelection as a director at a special
meeting at which directors are proposed to be elected. all information relating to such person that is required to

be disclosed in solicitations of proxies for election of directors. or is otherwise required. in each case pursuant to
Regulation 14A under the Exchange Act (including such person’s written consent to being named in the proxy
statement as a nominee and to serving as a director if elected): and (b) as to the stockholder requesting the
special meeting and the beneficial owner if any on whose behalf the request is made (i) the name and address of
such stockholder, as they appear on the corporation’s books. and of such beneficial owner. and (ii) the class and
number of shares of the corporation which are owned beneficially and of record by such stockholder and such

beneficial owner. A special meeting requested by stockholders shall be held at such date. time and place within
or without the State of Delaware as may be fixed by the Board of Directors: provided, however, that the date of

any such special meeting shall not be more than ninety (90) days after the request to call the special meeting is
received by the Secretary of the corporation. Notwithstanding the foregoing, a special meeting requested by
stockholders shall not be held if either (a) the Board of Directors has called or calls for an annual meeting of
stockholders to be held within ninety (90) days after the Secretary of the corporation receives the request for the

special meeting and the Board of Directors determines in good faith that the business of such annual meeting
includes (among any other matters properly brought before the annual meeting) the business specified in the
request or (b) an annual or special meeting that included the business specified in the request (as determined in
good faith by the Board of Directors) was held not more than ninety (90) days before the request to call the
special meeting was received by the Secretary of the corporation. A stockholder may revoke a request for a
special meeting at any time by written revocation delivered to the Secretary of the corporation, and if, following
such revocation, there are un-revoked requests from stockholders holding in the aggregate less than




the requisite number of shares entitling the stockholders to request the calling of a special meeting, the Board of
Directors, in its discretion, may cancel the special meeting.

(c) Only such business shall be conducted at a special meeting of stockholders as shall have
been brought before the meeting pursuant to the corporation’s notice of meeting.

Section 4. Notice of Meetings.

(a) Except as otherwise provided by law or the Certificate of Incorporation, written notice (as the term
“written” is defined in Article XII hereof) of each meeting of stockholders, specifying the place, if any, date and
hour of the meeting; the means of remote communications, if any, by which stockholders and proxy holders may
be deemed to be present in person and vote at such meeting; and the purpose or purposes of the meeting, 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 thereat, directed to the stockholders in accordance with the procedures set forth in Article X
hereof. Notice shall be deemed to have been given to all stockholders of record who share an address if notice is
given in accordance with the “householding” rules set forth in Rule 14a-3(e) under the Securities Exchange Act
of 1934, as amended (“Exchange Act”).

(b) If at any meeting action is proposed to be taken which, if taken, would entitle stockholders fulfilling
the requirements of Section 262(d) of the Delaware General Corporation Law to an appraisal of the fair value of
their shares, the notice of such meeting shall contain a statement of that purpose and to that effect and shall be
accompanied by a copy of that statutory section.

(c) When a meeting is adjourned to another time or place, notice need not be given of the adjourned
meeting if the time and place, if any, thereof, and the means of remote communications, if any, by which
stockholders and proxy holders may be deemed to be present in person and vote at such meeting, are
announced at the meeting at which the adjournment is taken unless the adjournment is for more than thirty days,
or unless after the adjournment a new record date is fixed for the adjourned meeting, in which event a notice of
the adjourned meeting shall be given to each stockholder of record entitled to vote at the meeting.

(d) Notice of the time, place and purpose of any meeting of stockholders may be waived in writing,
either before or after such meeting, and to the extent permitted by law, will be waived by any stockholder by his
attendance thereat, in person or by proxy. Any stockholder so waiving notice of such meeting shall be bound by
the proceedings of any such meeting in all respects as if due notice thereof had been given.

(e) Unless and until voted, every proxy shall be revocable at the pleasure of the person who executed it
or of his legal representatives or assigns, except in those cases where an irrevocable proxy permitted by statute
has been given.




EXHIBIT 3.2

intel

AS AMENDED AND RESTATED ON JANUARY 16, 2019

INTEL CORPORATION
AMENDED AND RESTATED BYLAWS

ARTICLE |
Offices

Section 1. Registered Office. The registered office of the corporation in the State of Delaware shall be in the City of Wilmington,
County of New Castle.

Section 2. Other Offices. The corporation shall also have and maintain an office or principal place of business at 2200 Mission
College Boulevard, Santa Clara, County of Santa Clara, State of California, and 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 or the business of the corporation may
require.

ARTICLE I

Stockholders’ Meetings

Section 1. Place of Meetings.

(a) Meetings of the stockholders of the corporation shall be held at such place, either within or without the State of Delaware, as
may be designated from time to time by the Board of Directors, or, if not so designated, then at the office of the corporation required to
be maintained pursuant to Section 2 of Article | hereof.

(b) The Board of Directors may, in its sole discretion, determine that stockholder meetings shall not be held at any place, but
may instead be held solely by means of remote communication in accordance with Section 211(a)(2) of the Delaware General
Corporation Law. If authorized by the Board of Directors in its sole discretion, and subject to such guidelines and procedures as the
Board of Directors may adopt, stockholders and proxy holders not physically present at a meeting of stockholders may, by means of
remote communication (a) participate in a meeting of stockholders; and (b) be deemed present in person and vote at a meeting of
stockholders whether such meeting is to be held at a designated place or solely by means of remote communication, provided that (i)
the corporation shall implement reasonable measures to verify that each person deemed present and permitted to vote at the meeting
by means of remote communication is a stockholder or proxy holder; (ii) the corporation shall implement reasonable measures to
provide such stockholders and proxy holders a reasonable opportunity to participate in the meeting and to vote on matters submitted to
the stockholders, including an opportunity to read or hear the proceedings of the meeting substantially concurrently with such
proceedings; and (iii) if any stockholder or proxy holder votes or takes other action at the meeting by means of remote communication,
a record of such vote or other action shall be maintained by the corporation.

Section 2. Annual Meetings. The annual meetings of the stockholders of the corporation for the purpose of election of directors,
and for such other business as may lawfully come before them, shall be held on such date and at such time as may be designated from
time to time by the Board of Directors, but in no event more than fifteen (15) months after the date of the preceding annual meeting.
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Section 3. Special Meetings.

(a) Special meetings of the stockholders of the corporation may be called, for any purpose or purposes, by the Chairman of the
Board of Directors or the Chief Executive Officer or the Board of Directors at any time.

(b) Special meetings of the stockholders of the corporation shall be called by the Board of Directors upon written request to the
Corporate Secretary of one or more stockholders owning in the aggregate not less than fifteen percent (15%) of the outstanding shares
entitled to vote on the matter or matters to be brought before the proposed special meeting. A request to the Corporate Secretary shall
be signed by each stockholder, or a duly authorized agent of such stockholder, requesting the special meeting and shall be
accompanied by a notice setting forth the information required by paragraph (c) of Section 8 of this Article as to the business proposed
to be conducted and any nominations proposed to be presented at such special meeting and as to the stockholder(s) proposing such
business or nominations, and by a representation by the stockholder(s) that within five (5) business days after the record date for any
such special meeting it will provide such information as of the record date for such special meeting. A special meeting requested by
stockholders shall be held at such date, time and place within or without the State of Delaware as may be fixed by the Board of
Directors; provided, however, that the date of any such special meeting shall not be more than ninety (90) days after the request to call
the special meeting is received by the Corporate Secretary. Notwithstanding the foregoing, a special meeting requested by stockholders
shall not be held if either (a) the Board of Directors has called or calls for an annual meeting of stockholders to be held within ninety (90)
days after the Corporate Secretary receives the request for the special meeting and the Board of Directors determines in good faith that
the business of such annual meeting includes (among any other matters properly brought before the annual meeting) the business
specified in the request or (b) an annual or special meeting that included the business specified in the request (as determined in good
faith by the Board of Directors) was held not more than ninety (90) days before the request to call the special meeting was received by
the Corporate Secretary. A stockholder may revoke a request for a special meeting at any time by written revocation delivered to the
Corporate Secretary, and if, following such revocation, there are unrevoked requests from stockholders holding in the aggregate less
than the requisite number of shares entitling the stockholders to request the calling of a special meeting, the Board of Directors, in its
discretion, may cancel the special meeting. Business transacted at a special meeting requested by stockholders shall be limited to the
purpose(s) stated in the request for meeting, provided, however, that the Board of Directors shall have the authority in its discretion to
submit additional matters to the stockholders, and to cause other business to be transacted, at any special meeting requested by
stockholders.

(c) Only such business shall be conducted at a special meeting of stockholders as shall have been brought before the meeting
pursuant to the corporation’s notice of meeting. The chairman of the meeting shall have the power and duty to determine whether a
nomination or any other business brought before a special meeting was made in accordance with the procedures set forth in this
section, and, if any nomination or other business is not in compliance with this section (including if the stockholder does not provide the
information that it represents it will provide under this section to the corporation within five (5) business days following the record date for
the meeting), to declare that such defective nomination or proposal shall be disregarded, notwithstanding that proxies in respect of such
matters may have been received.

Section 4. Notice of Meetings.

(a) Except as otherwise provided by law or the Certificate of Incorporation, written notice (as the term “written” is defined in
Article XII hereof) of each meeting of stockholders, specifying the place, if any, date and hour of the meeting; the means of remote
communications, if any, by which stockholders and proxy holders may be deemed to be present in person and vote at such meeting;
and the purpose or purposes of the meeting, 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 thereat, directed to the stockholders in accordance with the procedures set forth in Article X
hereof. Notice shall be deemed to have been given to all stockholders of record who share an address if notice is given in accordance
with the “householding” rules set forth in Rule 14a-3(e) under the Securities Exchange Act of 1934, as amended (“Exchange Act”).



JOHN CHEVEDDEN

January 10, 2022

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

Washington, DC 20549

# 1 Rule 14a-8 Proposal

Intel Corporation (INTC)

Special Shareholder Meeting Improvement
John Chevedden

Ladies and Gentlemen:
This is a contrasting perspective in regard to the January 7, 2022 no-action request.

This proposal seeks a 10% stock ownership threshold to call a special shareholder meeting
and meanwhile no added restriction for the 10% of shares to be required to own their stock
for a certain length of time.

The managément response to this proposal could be to adopt a 10% stock ownership
threshold and meanwhile add an aging requirement to restrict the shares that can participate
in meeting the 10% stock ownership threshold.

Even if there is currently no aging requirement this would not prevent management from
adding an ageing requirement to checkmate this proposal by adopting a lower stock
ownership threshold improvement coupled with a new ageing restriction.

As management acknowledges a number of companies have adopted a certain stock
ownership requirement and then add an ageing restriction. And when such companies brag
about their corporate governance in the annual meeting proxy such companies conveniently
“forget” to mention their ageing restriction.

The statements in this word-limited proposal should be considered in the context that
management can recycle 100% of any failed no action argument regarding the accuracy of
rule 14a-8 proposal text in its opposition statement to this proposal. And that management
can attempt to rebut any one sentence in a rule 14a-8 proposal with 10 sentences.

It is good to remember that there is a formal process to root out any supposedly misleading
shareholder text in a rule 14a-8 proposal but there is no formal process to root out misleading
management annual meeting proxy text next to a rule 14a-8 proposal.

Sincerely, :

%hn Chevedden




[INTC — Rule 14a-8 Proposal, October 17, 2021, Revised November 30, 2021]
[This line and any line above it is not for publication.]
Proposal 4 — Special Shareholder Meeting Improvement
Shareholders ask our board to take the steps necessary to amend the appropriate company
governing documents to give the owners of a combined 10% of our outstanding common stock
the power to call a special shareholder meeting.

One of the main purposes of this proposal is to give shareholders the right to formally participate
in calling for a special shareholder meeting regardless of their length of stock ownership to the
ful_lest extent possible.

It currently takes a theoretical 15% of shares to call a special shareholder meeting. This
theoretical 15% of shares translates into 22% of shares that normally vote at the annual meeting.
It would be hopeless to expect that the shares, that do not have the time to vote, would have the
time to take the procedural steps to call for a special shareholder meeting.

Plus Intel shareholders do not have a right for shareholders to act by written consent. Many
companies provide for both a shareholder right to call a special meeting and for a shareholder
right to act by written consent. Target and Southwest Airlines are companies that does not
provide for shareholder written consent and yet provide for 10% of shares to call for a special
shareholder meeting.

INTC shareholders gave 41%-support to a written consent proposal at the 2020 annual meeting.
This 41% support likely equaled 51%-support form the shares that have access to independent
proxy voting advice. INTC should support the voice of a majority of the shares that have access
to'independent proxy voting advice. -

Cohagra shareholders gave 85%-support to a 2021 shareholder proposal for a shareholder right |
to-act by written consent. This 85%-support was all the more impressive since the shareholder
proponent did nothing to promote his proposal. : » :

Special meetings allow shareholders to vote on important matters, such as electing new directors
with special expertise or indepenidence 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.

A more reasonable right to call a special meeting might make for more of an incentive for 3 of
our directors to perform better. Dr. Omar Ishrak, INTC Chairman, received 500 million negative
votes in 2021. Ms. Alyssa Henry and Ms. Risa Lavizzo-Mourey each received 400 million
negative votes in 2021. For comparison Dr. Ishrak received 57-times the negative votes of
another INTC director. Plus ma:rl,agément pay was rejected by 61% of shares.

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. C '

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