
 

 

 

 

  

BY-LAWS OF 

KIMBERLY-CLARK CORPORATION 

As Amended Through December 14, 2015 

CAPITAL STOCK 

1. CERTIFICATES 

Every stockholder shall be entitled to have a certificate in such form as the Board shall 

from time to time approve, signed by the Chairman of the Board, a Vice Chairman of the Board, 

the President or a Vice President and by the Treasurer, an Assistant Treasurer, the Secretary or 

an Assistant Secretary, certifying the number of shares owned by him.  Any of or all the signa-

tures on the certificate and the corporate seal may be facsimiles.  In case any officer, transfer 

agent, or registrar who has signed or whose facsimile signature has been placed upon a certificate 

shall have ceased to be such officer, transfer agent or registrar before such certificate is issued, it 

may be issued by the corporation with the same effect as if he were such officer, transfer agent, 

or registrar at the date of issue.  While the corporation is authorized to issue more than one class 

of stock or more than one series of any class, there shall be set forth on the face or back of each 

certificate issued 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 of the corporation and the qualifica-

tions, limitations or restrictions of such preferences and/or rights. 

2. RECORD OWNERSHIP 

The name and address of the holder of each certificate, the number of shares represented 

thereby, and the date of issuance thereof shall be recorded in the corporation's books and records.  

The corporation shall be entitled to treat the holder of record of any share of stock as the holder 

in fact thereof, and accordingly shall not be bound to recognize any equitable or other claim to or 

interest in any share on the part of any other person, whether or not it shall have express or other 

notice thereof, except as required by law. 

3. TRANSFER 

Transfer of stock shall be made on the books of the corporation only by direction of the 

person named in the certificate or his attorney, lawfully constituted in writing, and only upon the 

surrender for cancellation of the certificate therefor and a written assignment of the shares evi-

denced thereby. 

4. LOST CERTIFICATES 

Any person claiming a stock certificate in lieu of one lost or destroyed shall give the cor-

poration an affidavit as to his ownership of the certificate and of the facts which go to prove its 

loss or destruction.  He shall also, if required by the Board, give the corporation a bond or other 
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indemnification, in such form as may be approved by the Board, sufficient to indemnify the cor-

poration against any claim that may be made against it on account of the alleged loss of the cer-

tificate or the issuance of a new certificate. 

5. TRANSFER AGENT; REGISTRAR 

The corporation shall maintain one or more transfer offices or agencies, each in charge of 

a transfer agent designated by the Board, where the shares of stock of the corporation shall be 

transferable.  The corporation shall also maintain one or more registry offices, each in charge of 

a registrar designated by the Board, where such shares of stock shall be registered.  The same en-

tity may be both transfer agent and registrar. 

6. RECORD DATE; CLOSING TRANSFER BOOKS 

So that the corporation may determine the stockholders entitled to notice of or to vote at 

any meeting of stockholders, or any adjournment thereof, or entitled to receive payment of any 

dividend or other distribution or allotment of rights, or entitled to exercise any rights in respect 

of any change, conversion or exchange of capital stock, or for the purpose of any other lawful 

action (except as otherwise expressly provided in these By-Laws), the Board 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 and which record date, (1) in the case of the determination of stockhold-

ers entitled to vote at any meeting of stockholders or adjournment thereof, unless otherwise re-

quired by law, shall not be more than sixty days nor less than ten days before the date of such 

meeting, and (2) in the case of any other action, not more than sixty days before such other ac-

tion, and only such stockholders as shall be stockholders of record on the date so fixed shall be 

entitled to such notice of and to vote at such meeting, or to receive such dividend or other distri-

bution or allotment of rights, or to exercise such rights, or to take such other lawful action, as the 

case may be, notwithstanding any transfer of any stock on the books of the corporation after any 

such record date fixed as aforesaid.  If no record date is fixed: (i) the record date for determining 

stockholders entitled to notice of or to vote at a meeting of stockholders shall be at the close of 

business on the day next preceding the day on which notice is given, or, if notice is waived, at 

the close of business on the day next preceding the day on which the meeting is held; and (ii) the 

record date for determining stockholders for any other purpose shall be at the close of business 

on the day on which the Board adopts the resolution relating thereto.  A determination of stock-

holders 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 may fix a new record date for the 

adjourned meeting. 

MEETINGS OF STOCKHOLDERS 

7. ANNUAL 

The annual meeting of stockholders for the election of directors and the transaction of 

such other business as may properly be brought before the meeting shall be held on the third 

Thursday in April in each year, or on such other day, which shall not be a legal holiday, as shall 

be determined by the Board.  The annual meeting shall be held at such place and hour, within or 

without the State of Delaware, as shall be determined by the Board.  The day, place and hour of 
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each annual meeting shall be specified in the notice of the annual meeting.  In accordance with 

the provisions of applicable law, the Board acting by resolution may postpone and reschedule 

any previously scheduled annual meeting of stockholders. 

8. SPECIAL 

Special meetings of stockholders, unless otherwise provided by law, may be called at any 

time as specified in Section (3) of Article VI of the Certificate of Incorporation.  Any such call 

must specify the matter or matters to be acted upon at such meeting, each of which must be a 

proper subject for stockholder action under applicable law.  Any stockholder of record seeking to 

request the calling of a special meeting of stockholders shall first deliver to the Secretary a notice 

and request to fix a record date for purposes of determining stockholders entitled to request such 

meeting in writing, and the Board shall promptly but in all events within ten days after the date 

on which such a request is received, adopt a resolution fixing the record date, which record date 

shall be fixed in accordance with these By-Laws and applicable law; provided that, if no record 

date is set by the Board within ten days of the date on which such notice and request is delivered 

to the Secretary, the record date for determining stockholders entitled to request such special 

meeting shall be deemed to be the first date on which such notice and request to fix a record date 

for purposes of determining stockholders entitled to request such special meeting was delivered 

to the Secretary. 

In order for a special meeting of stockholders to be called by the Chairman of the Board 

or the Secretary pursuant to Section (3)(iv) of Article VI of the Certificate of Incorporation, one 

or more written requests for a special meeting of stockholders must be signed by the holder or 

holders of not less than 25% in voting power of the issued and outstanding shares of capital stock 

as of the record date fixed in accordance with the immediately preceding paragraph.  The re-

quests shall be delivered to the Secretary at the principal executive offices of the corporation by 

registered mail, return receipt requested.  Each request shall set forth: (a) as to the stockholder(s) 

requesting the special meeting of stockholders (1) the name and address of the stockholder and 

the beneficial owner, if any, on whose behalf the request is being made; (2) the class or series 

and number of shares of stock of the corporation which are held of record by such stockholder 

and such beneficial owner, if any; (3) a representation that the stockholder is a holder of stock of 

the corporation entitled to vote at such meeting and intends to appear in person or by proxy at the 

meeting to present such nominations or other business; (4) any derivative positions held or bene-

ficially held by the stockholder and the beneficial owner, if any, and the extent to which any 

hedging or other transaction or series of transactions has been entered into by or on behalf of, or 

any other agreement, arrangement or understanding has been made, the effect or intent of which 

is to increase or decrease the voting power of, such stockholder and the beneficial owner, if any; 

(5) any rights to dividends on the shares of stock of the corporation directly or indirectly owned 

by such stockholder and the beneficial owner, if any, that are separated or separable from the un-

derlying shares of stock of the corporation; (6) any performance-related fees (other than an asset-

based fee) that such stockholder and the beneficial owner, if any, are entitled to based on any in-

crease or decrease in the value of shares of the corporation or any derivative position, if any, as 

of the date of such notice, including without limitation any such interests held by members of 

immediate family sharing the same household (which information shall be supplemented by such 

stockholder, if any, not later than 10 days after the record date for the meeting to disclose such 
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ownership as of the record date); (7) any other information relating to such stockholder and ben-

eficial owner, if any, that would be required to be disclosed in a proxy statement or other filings 

required to be made in connection with solicitations of proxies for, as applicable, the proposal 

and/or for the election of directors in a contested election pursuant to Section 14 of the Securities 

Exchange Act of 1934 (the “Exchange Act”) and the rules and regulations promulgated thereun-

der; (8) a representation whether the stockholder or the beneficial owner, if any, intends or is part 

of a group which intends (x) to deliver a proxy statement and/or form of proxy to holders of at 

least the percentage of the corporation’s outstanding capital stock required to approve or adopt 

the proposal or elect the nominee and/or (y) otherwise to solicit proxies from stockholders in 

support of such proposal or nomination; (9) any material interest of the stockholder or any such 

beneficial owner in the election of directors or business proposed to be conducted at the special 

meeting; and (10) the reasons for conducting such election of directors or business at a special 

meeting of stockholders; (b) as to each person whom the stockholder proposes to nominate for 

election as a director (1) the name, age, business and residence addresses, and principal occupa-

tion or employment of each nominee; (2) a description of all arrangements or understandings be-

tween the stockholder and the beneficial owner, if any, and each nominee and any other person 

or persons (naming such person or persons) pursuant to which the nomination or nominations are 

to be made by the stockholder; (3) 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 and in accordance with Section 14(a) of the Exchange Act and 

the rules and regulations promulgated thereunder; (4) a description of all direct and indirect com-

pensation and other material monetary agreements, arrangements and understandings (whether 

written or oral) during the past three years, and any other material relationships, between or 

among such stockholder and the beneficial owner, if any, and their respective affiliates and asso-

ciates, or others acting in concert therewith, on the one hand, and each proposed nominee, and 

his respective affiliates and associates, or others acting in concert therewith, on the other hand, 

including, without limitation all information that would be required to be disclosed pursuant to 

Rule 404 promulgated under Regulation S-K if the stockholder making the nomination and any 

beneficial owner on whose behalf the nomination is made, if any, or any affiliate or associate 

thereof or person acting in concert therewith, were the “registrant” for purposes of such rule and 

the nominee were a director or executive officer of such registrant; and (5) such nominee’s writ-

ten consent to being named in the proxy statement as a nominee and to serving as a director if 

elected; and, (c) as to any other business proposal contained in the stockholder's request for a 

special meeting (1) a brief description of the business desired to be brought before the special 

meeting of stockholders; (2) the text of the proposal or business (including the text of any resolu-

tions proposed for consideration and in the event that such business includes a proposal to amend 

the By-Laws of the corporation, the language of the proposed amendment); and (3) and the rea-

sons for conducting such business at the special meeting. 

A stockholder may revoke a request for a special meeting at any time by written revoca-

tion, and if, following such revocation, there are un- revoked requests from stockholders holding 

in the aggregate less than the requisite number of shares of stock entitling the stockholders to re-

quest the calling of a special meeting, the Board, in its discretion, may cancel the special meet-

ing.  For purposes of this By-Law 8, written revocation shall mean delivering a notice of revoca-

tion to the Secretary or a Public Announcement (as hereinafter defined) that the stockholders 

who submitted the request for a special meeting hold in the aggregate less than the requisite 

number of shares of stock entitling the stockholders to request the calling of a special meeting. 
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A special meeting requested by stockholders shall not be held if (1) the stockholder re-

quest to call a special meeting relates to an item of business that is not a proper subject for stock-

holder action under applicable law; (2) the Board has called or calls for a meeting of stockhold-

ers and the purpose or purposes of such meeting include (among any other matters properly 

brought before the meeting) the purpose or purposes specified in the request; (3) the request is 

received by the corporation during the period commencing 90 days prior to the first anniversary 

of the date of the immediately preceding annual meeting and ending on the date of the next an-

nual meeting; (4) an identical or substantially similar item was presented at any meeting of 

stockholders held within 120 days prior to receipt by the corporation of such request; or (5) an 

annual or special meeting was held not more than 12 months before the request to call the special 

meeting was received by the corporation which included the purpose or purposes specified in the 

request. 

The Secretary shall determine in good faith whether the requirements set forth in this By-

Law 8 have been satisfied.  Any such determination shall be binding on the corporation and its 

stockholders. 

The business conducted at a special meeting shall be limited to the purpose or purposes 

set forth in the notice of such meeting, provided that the Board may submit its own proposal or 

proposals for consideration at a stockholder-called special meeting.  The Board shall determine 

the place, date and time of any stockholder-called special meeting.  Special meetings shall be 

held at such place, within or without the State of Delaware, as may from time to time be fixed by 

resolution of the Board and set forth in the notice of meeting.  In the event no such place has 

been fixed, special meetings shall be held at the offices of the corporation located in Dallas 

County, Texas.  In accordance with the provisions of applicable law, the Board acting by resolu-

tion may postpone and reschedule any previously scheduled special meeting of stockholders. 

9. NOTICE 

Written notice (or notice by means of electronic transmission to the extent permitted by 

law) of every meeting of stockholders, stating the place, day, hour and, for special meetings of 

stockholders, the purpose or purposes thereof, shall, except when otherwise required by law, be 

mailed at least ten, but not more than sixty days before such meeting to each stockholder of rec-

ord entitled to vote thereat. 

10. QUORUM 

The holders of a majority of the voting power of the issued and outstanding shares of cap-

ital stock of the corporation entitled to vote, present in person or represented by proxy, shall con-

stitute a quorum at any meeting of stockholders, except as otherwise required by law.  In the 

event of lack of a quorum, the chairman of the meeting or a majority of the voting power of the 

shares of capital stock present in person or represented by proxy may adjourn the meeting from 

time to time without notice other than announcement at the meeting until a quorum shall be ob-

tained.  At any adjourned meeting at which there is a quorum, any business may be transacted 

which might have been properly transacted at the meeting originally called.  The stockholders 

present at a duly called meeting at which a quorum is present may continue to transact business 
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properly brought before the meeting until adjournment, notwithstanding the withdrawal of 

enough stockholders to leave less than a quorum. 

11. CONDUCT OF MEETINGS; NOTICE OF STOCKHOLDER BUSINESS 

(a) The Chief Executive Officer, or in his absence such other officer as may be desig-

nated by the Board, shall be the chairman of the meeting at stockholders' meetings.  The Secre-

tary of the corporation shall be the secretary at stockholders' meetings but in his absence the 

chairman of the meeting may appoint a secretary for the meeting.  The opening and closing of 

the polls for matters upon which the stockholders will vote at a meeting shall be announced at 

the meeting by the chairman of the meeting.  The Board may, to the extent not prohibited by law, 

adopt by resolution such rules and regulations for the conduct of the meeting of stockholders as it 

shall deem appropriate.  Except to the extent inconsistent with such rules and regulations as 

adopted by the Board, the chairman of any meeting of stockholders shall have the right and au-

thority to prescribe such rules, regulations or procedures and to do all acts as, in the judgment of 

the chairman, are appropriate for the proper conduct of the meeting.  Such rules, regulations or 

procedures, whether adopted by the Board or prescribed by the chairman of the meeting, may to 

the extent not prohibited by law include, without limitation, the following: (1) the establishment 

of an agenda or order of business for the meeting; (2) rules and procedures for maintaining order 

at the meeting and the safety of those present; (3) limitations on attendance at or participation in 

the meeting to stockholders of record of the corporation, their duly authorized and constituted 

proxies (which shall be reasonable in number) or such other persons as the chairman of the meet-

ing shall determine; (4) restrictions on entry to the meeting after the time fixed for the com-

mencement thereof; and (5) limitations on the time allotted to questions or comments by partici-

pants.  Any meeting of stockholders may be adjourned by the chairman of the meeting.  At any 

adjourned meeting, the corporation may transact any business which might have been properly 

transacted at the original meeting. 

(b) At any annual or special meeting of the stockholders, only such nominations of 

persons for election to the Board and other business shall be conducted as shall have been 

properly brought before the meeting in accordance with these By-Laws.  To be properly brought 

before an annual or special meeting, such nominations and other business must (1) be specified 

in the notice of the meeting (or any supplement thereto) given by or at the direction of the Board, 

(2) otherwise properly be brought before the meeting by or at the direction of the Board or any 

committee thereof, (3) otherwise properly be brought before the meeting by a stockholder of the 

corporation who was a stockholder of record at the time the notice provided for in this By-

Law 11 is delivered to the Secretary, who is entitled to vote at the meeting and who complies 

with the notice procedures and other requirements set forth in this By-Law 11 or (4) with respect 

to a qualifying nomination of a Stockholder Nominee at an annual meeting pursuant to a Proxy 

Access Notice submitted by an Eligible Stockholder, be properly brought in compliance with By-

Law 11A. 

(c) (1) For business (other than the nomination or election of directors) to be 

properly requested to be brought before an annual meeting of stockholders by a stockholder, 

such stockholder must deliver written notice of such stockholder's intent to bring the business be-

fore the annual meeting of stockholders, either by personal delivery or by United States mail, 

postage prepaid, to the Secretary.  In the case of an annual meeting, such notice must be received 
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by the Secretary not less than 75 days nor more than 100 days prior to the first anniversary of the 

preceding year's annual meeting; provided, however, that in the event that the date of the annual 

meeting is advanced by more than 30 days or delayed by more than 60 days from such anniver-

sary date, notice by the stockholder to be timely must be so delivered not earlier than the close of 

business on the 100th day prior to such annual meeting and not later than the close of business on 

the later of the 75th day prior to such annual meeting or the 10th day following the day on which 

Public Announcement of the date of such meeting is first made.  In no event shall the Public An-

nouncement of an adjournment of an annual meeting commence a new time period (or extend 

any time period) for the giving of a stockholder notice as described above. “Public Announce-

ment” shall mean disclosure in a press release reported by the Dow Jones News Service, Associ-

ated Press or comparable national news service, or in a document publicly filed by the corpora-

tion with the Securities and Exchange Commission pursuant to Sections 13, 14, or 15(d) of the 

Exchange Act and the rules and regulations promulgated thereunder. 

(2) Notwithstanding anything to the contrary in this By-Law 11, only such 

business (other than the nomination or election of directors properly brought in accordance with 

Section (e) of this By-Law 11) 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. 

(3) A stockholder’s notice to the Secretary required by this By-Law 11 to 

properly bring business (other than the nomination or election of directors) before an annual 

meeting shall set forth, (a) as to the stockholder giving the notice and the Stockholder Associated 

Person (as defined below), if any, (i) the name and address of the stockholder intending to pro-

pose such business and any Stockholder Associated Person covered by Section (c) of this By-

Law 11; (ii) the class or series and number of shares of stock of the corporation which are held of 

record or are beneficially owned by such stockholder and by any Stockholder Associated Person 

with respect to the corporation’s securities, and a representation that the stockholder, or the 

Stockholder Associated Person, if any, is a holder of stock of the corporation entitled to vote at 

such meeting and intends to appear in person or by proxy at the meeting to present such pro-

posal; (iii) any derivative positions held or beneficially held by the stockholder and any Stock-

holder Associated Person and whether and the extent to which any hedging or other transaction 

or series of transactions has been entered into by or on behalf of, or any other agreement, ar-

rangement or understanding has been made, the effect or intent of which is to increase or de-

crease the voting power of, such stockholder or any Stockholder Associated Person with respect 

to the corporation’s securities; (iv) any rights to dividends on the shares of stock of the corpora-

tion directly or indirectly owned by such stockholder and any Stockholder Associated Person 

that are separated or separable from the underlying shares of stock of the corporation; (v) any 

performance-related fees (other than an asset-based fee) that such stockholder or Stockholder As-

sociated Person, if any, is entitled to based on any increase or decrease in the value of shares of 

the corporation or any derivative position, if any, as of the date of such notice, including without 

limitation any such interests held by members of such stockholder’s or the Stockholder Associ-

ated Person's, if any, immediate family sharing the same household (which information shall be 

supplemented by such stockholder and the Stockholder Associated Person, if any, not later than 

10 days after the record date for the meeting to disclose such ownership as of the record date); 

and (vi) a representation whether the stockholder or the Stockholder Associated Person, if any, 

intends or is part of a group which intends (A) to deliver a proxy statement and/or form of proxy 
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to holders of at least the percentage of the corporation’s outstanding capital stock required to ap-

prove or adopt the proposal and/or (B) otherwise to solicit proxies from stockholders in support 

of such proposal; and, (b) as to the business that the stockholder proposes to bring before the 

meeting, (i) a brief description of the business desired to be brought before the meeting; (ii) 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 By-Laws of the corpora-

tion, the language of the proposed amendment); and (iii) any other information relating to such 

stockholder and Stockholder Associated Person, if any, that would be required to be disclosed in 

a proxy statement or other filings required to be made in connection with solicitations of proxies 

for the proposal pursuant to Section 14 of the Exchange Act and the rules and regulations prom-

ulgated thereunder.  The foregoing notice requirements of this Section (c) shall be deemed satis-

fied by a stockholder with respect to business other than the nomination or election of directors if 

the stockholder has notified the corporation of his intention to present a proposal at an annual 

meeting in compliance with applicable rules and regulations promulgated under the Exchange 

Act and such stockholder’s proposal has been included in a proxy statement that has been pre-

pared by the corporation to solicit proxies for such annual meeting.  No business shall be con-

ducted at an annual meeting of stockholders except in accordance with the procedures set forth in 

this By-Law 11.  The chairman of the meeting shall, if the facts warrant, determine and declare 

to the meeting that the business was not properly brought before the meeting in accordance with 

the provisions hereof and, if he should so determine, he shall so declare to the meeting that any 

such business not properly brought before the meeting shall not be transacted. 

(d) For nominations of persons for election to the Board to be properly brought be-

fore an annual meeting of stockholders, such stockholder's notice must be timely.  To be timely 

such notice shall be given, either by personal delivery or by United States mail, postage prepaid, 

to the Secretary, and received by the corporation, not less than 75 days nor more than 100 days 

prior to the meeting; provided, however, that in the event that less than 75 days’ notice or prior 

Public Announcement of the date of the meeting is given or made to stockholders, notice by the 

stockholder to be timely must be so received not later than the close of business on the 10th day 

following the day on which such notice of the date of meeting was mailed or such Public An-

nouncement was made, whichever first occurs.  A stockholder’s notice to the Secretary required 

by Section (4) of Article VIII of the Certificate of Incorporation and this By-Law 11 for nomina-

tions of persons for election to the Board at an annual meeting shall set forth, (1) as to the stock-

holder giving the notice and the Stockholder Associated Person, if any, on whose behalf the no-

tice is given (i) the name and address of the stockholder intending to propose such nominations 

and any Stockholder Associated Person covered by Section (d) of this By-Law 11; (ii) the class 

or series and number of shares of stock of the corporation which are held of record or are benefi-

cially owned by such stockholder and by any Stockholder Associated Person with respect to the 

corporation’s securities, and a representation that the stockholder is a holder of stock of the cor-

poration entitled to vote at such meeting and intends to appear in person or by proxy at the meet-

ing to present such nominations; (iii) any derivative positions held or beneficially held by the 

stockholder and any Stockholder Associated Person and whether and the extent to which any 

hedging or other transaction or series of transactions has been entered into by or on behalf of, or 

any other agreement, arrangement or understanding has been made, the effect or intent of which 

is to increase or decrease the voting power of, such stockholder or any Stockholder Associated 

Person with respect to the corporation’s securities; (iv) any rights to dividends on the shares of 
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stock of the corporation directly or indirectly owned by such stockholder or Stockholder Associ-

ated Person, if any, that are separated or separable from the underlying shares of stock of the cor-

poration; (v) any performance-related fees (other than an asset-based fee) that such stockholder 

or Stockholder Associated Person, if any, is entitled to based on any increase or decrease in the 

value of shares of the corporation or any derivative position, if any, as of the date of such notice, 

including without limitation any such interests held by members of such stockholder’s or Stock-

holder Associated Person's, if any, immediate family sharing the same household (which infor-

mation shall be supplemented by such stockholder and the Stockholder Associated Person, if 

any, not later than 10 days after the record date for the meeting to disclose such ownership as of 

the record date); (vi) any other information relating to such stockholder and Stockholder Associ-

ated Person, if any, that would be required to be disclosed in a proxy statement or other filings 

required to be made in connection with solicitations of proxies for the election of directors in a 

contested election pursuant to Section 14 of the Exchange Act and the rules and regulations 

promulgated thereunder; (vii) a representation whether the stockholder or the Stockholder Asso-

ciated Person, if any, intends or is part of a group which intends (A) to deliver a proxy statement 

and/or form of proxy to holders of at least the percentage of the corporation’s outstanding capital 

stock required to elect the nominee and/or (B) otherwise to solicit proxies from stockholders in 

support of such nominations; and (2) as to each person, if any, whom the stockholder proposes to 

nominate for election or reelection to the Board, (i) a description of all direct and indirect com-

pensation and other material monetary agreements, arrangements and understandings (whether 

written or oral) during the past three years, and any other material relationships, between or 

among such stockholder and the Stockholder Associated Person, if any, and their respective affil-

iates and associates, or others acting in concert therewith, on the one hand, and each proposed 

nominee, and his respective affiliates and associates, or others acting in concert therewith, on the 

other hand, including, without limitation all information that would be required to be disclosed 

pursuant to Rule 404 promulgated under Regulation S-K if the stockholder making the nomina-

tion and any Stockholder Associated Person on whose behalf the nomination is made, if any, or 

any affiliate or associate thereof or person acting in concert therewith, were the “registrant” for 

purposes of such rule and the nominee were a director or executive officer of such registrant; 

(ii) the name, age, business and residence addresses, and principal occupation or employment of 

each nominee; (iii) a description of all arrangements or understandings between the stockholder 

and each nominee and any other person or persons (naming such person or persons) pursuant to 

which the nomination or nominations are to be made by the stockholder; (iv) all other infor-

mation relating to such nominee 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 and 

in accordance with Section 14(a) of the Exchange Act and the rules and regulations promulgated 

thereunder; and (v) such nominee's written consent to being named in the proxy statement as a 

nominee and to serving as a director if elected.  The corporation may require any proposed nomi-

nee to furnish such other information as it may reasonably require to determine the eligibility of 

such proposed nominee to serve as a director of the corporation.  The chairman of the meeting 

shall, if the facts warrant, determine and declare to the meeting that the nomination was not 

properly brought before the meeting in accordance with the provisions hereof and, if he should 

so determine, he shall so declare to the meeting that any such business not properly brought be-

fore the meeting shall not be transacted. 

“Stockholder Associated Person” of any stockholder means (A) any person controlling, 

directly or indirectly, or acting in concert with, such stockholder, (B) any beneficial owner of 
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shares of stock of the corporation owned of record or beneficially by such stockholder and 

(C) any person controlling, controlled by or under common control with such Stockholder Asso-

ciated Person. 

(e) Nominations of persons for election to the Board may be made at a special meet-

ing of stockholders at which directors are to be elected pursuant to the corporation’s notice of 

meeting (1) by or at the direction of the Board or any committee thereof or stockholders pursuant 

to By-Law 8 hereof or (2) provided that the Board or stockholders pursuant to By-Law 8 hereof 

has determined that directors shall be elected at such meeting, by any stockholder of the corpora-

tion who is a stockholder of record at the time the notice provided for in this By-Law is delivered 

to the Secretary, who is entitled to vote at the meeting and upon such election and who complies 

with the notice procedures set forth in this By-Law 11.  In the event that a special meeting of 

stockholders is called for the purpose of electing one or more directors to the Board, any such 

stockholder entitled to vote in such election of directors may nominate a person or persons (as 

the case may be) for election to such position(s) as specified in the corporation’s notice of meet-

ing, if the stockholder’s notice, containing the information set forth in Section (d) of this By-

Law 11, shall be delivered to the Secretary at the principal executive offices of the corporation 

not less than 75 days nor more than 100 days prior to the meeting; provided, however, that in the 

event that less than 75 days' notice or prior Public Announcement of the date of the meeting is 

given or made to stockholders, notice by the stockholder to be timely must be so received not 

later than the close of business on the 10th day following the day on which such notice of the 

date of meeting was mailed or such Public Announcement was made, whichever first occurs.  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) Notwithstanding anything to the contrary contained in By-Law 8, this By-Law 11 

or By-Law 11A, only such persons who are nominated in accordance with both the procedures 

set forth in Section (4) of Article VIII of the Certificate of Incorporation or Section (3) of Arti-

cle VI of the Certificate of Incorporation and this By-Law 11, By-Law 11A or By-Law 8, as ap-

plicable, shall be eligible to be elected at any annual or special meeting of stockholders of the 

corporation to serve as directors and only such business shall be conducted at a meeting of stock-

holders as shall have been brought before the meeting in accordance with the procedures set 

forth in this By-Law 11, By-Law 11A or By-Law 8, as applicable.  Notwithstanding the forego-

ing provisions of this By-Law 11, a stockholder shall also comply with all applicable require-

ments of the Exchange Act and the rules and regulations promulgated thereunder with respect to 

the matters set forth in this By-Law 11 and By-Law 11A; provided however, that any references 

in these By-Laws to the Exchange Act or the rules and regulations promulgated thereunder are 

not intended to and shall not limit any requirements applicable to nominations or proposals as to 

any other business to be considered pursuant to these By-Laws, and compliance with these By-

Laws shall be the exclusive means for a stockholder to make nominations or submit other busi-

ness (other than matters brought properly under and in compliance with Rule 14a-8 of the Ex-

change Act, as may be amended from time to time).  Nothing in this By-Law 11 shall be deemed 

to affect any rights (a) of stockholders to request inclusion of proposals in the corporation’s 

proxy statement pursuant to applicable rules and regulations promulgated under the Exchange 

Act or (b) of the holders of any series of Preferred Stock to elect directors pursuant to any appli-

cable provisions of the Certificate of Incorporation. 
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11A.  INCLUSION OF STOCKHOLDER DIRECTOR NOMINATIONS IN THE 

CORPORATION’S PROXY MATERIALS.   

  

 Subject to the terms and conditions set forth in these By-Laws, the corporation shall in-

clude in its proxy materials for an annual meeting of stockholders the name, together with the 

Required Information (as defined below), of any person nominated for election (the “Stockholder 

Nominee”) to the Board of Directors by a stockholder or group of stockholders that satisfy the 

requirements of this By-Law 11A, including qualifying as an Eligible Stockholder (as defined in 

paragraph (D) below) and that expressly elects at the time of providing the written notice re-

quired by this By-Law 11A (a “Proxy Access Notice”) to have its nominee included in the corpo-

ration’s proxy materials pursuant to this By-Law 11A.  For the purposes of this By-Law 11A: 

 

(1) “Voting Stock” shall mean outstanding shares of capital stock of the corporation enti-

tled to vote generally for the election of Directors;  

 

(2) “Constituent Holder” shall mean any stockholder, collective investment fund included 

within a Qualifying Fund (as defined in paragraph (D) below) or beneficial holder whose 

stock ownership is counted for the purposes of qualifying as holding the Proxy Access 

Request Required Shares (as defined in paragraph (D) below) or qualifying as an Eligible 

Stockholder (as defined in paragraph (D) below); 

 

(3) “affiliate” and “associate” shall have the meanings ascribed thereto in Rule 405 under 

the Securities Act of 1933; provided, however, that the term “partner” as used in the defi-

nition of “associate” shall not include any limited partner that is not involved in the man-

agement of the relevant partnership; and 

 

(4)  a stockholder (including any Constituent Holder) shall be deemed to “own” only 

those outstanding shares of Voting Stock as to which the stockholder itself (or such Con-

stituent Holder itself) possesses both (a) the full voting and investment rights pertaining 

to the shares and (b) the full economic interest in (including the opportunity for profit and 

risk of loss on) such shares.  The number of shares calculated in accordance with the 

foregoing clauses (a) and (b) shall be deemed not to include (and to the extent any of the 

following arrangements have been entered into by affiliates of the stockholder (or of any 

Constituent Holder), shall be reduced by) any shares (x) sold by such stockholder or Con-

stituent Holder (or any of either’s affiliates) in any transaction that has not been settled or 

closed, including any short sale, (y) borrowed by such stockholder or Constituent Holder 

(or any of either’s affiliates) for any purposes or purchased by such stockholder or Con-

stituent Holder (or any of either’s affiliates) pursuant to an agreement to resell, or (z) sub-

ject to any option, warrant, forward contract, swap, contract of sale, other derivative or 

similar agreement entered into by such stockholder or Constituent Holder (or any of ei-

ther’s affiliates), whether any such instrument or agreement is to be settled with shares or 

with cash based on the notional amount or value of Voting Stock, in any such case which 

instrument or agreement has, or is intended to have, or if exercised by either party thereto 

would have, the purpose or effect of (i) reducing in any manner, to any extent or at any 

time in the future, such stockholder's or Constituent Holder’s (or either’s affiliate’s) full 
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right to vote or direct the voting of any such shares, and/or (ii) hedging, offsetting or al-

tering to any degree gain or loss arising from the full economic ownership of such shares 

by such stockholder or Constituent Holder (or either’s affiliate), other than any such ar-

rangements solely involving an exchange listed multi-industry market index fund in 

which Voting Stock represents at the time of entry into such arrangement less than 10% 

of the proportionate value of such index.  A stockholder (including any Constituent 

Holder) shall “own” shares held in the name of a nominee or other intermediary so long 

as the stockholder itself (or such Constituent Holder itself) 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.   A stock-

holder’s (including any Constituent Holder’s) ownership of shares shall be deemed to 

continue during any period in which the stockholder has loaned such shares or delegated 

any voting power over such shares by means of a proxy, power of attorney or other in-

strument or arrangement which in either case is revocable at any time by the stockholder; 

provided, that in the case of loaned shares, such shares are recalled no later than the final 

date when a Proxy Access Notice pursuant to this By-Law 11A may be timely delivered 

to the Secretary of the corporation and such shares remain recalled (and otherwise 

“owned” as defined herein) through the annual meeting.  The terms “owned,” “owning” 

and other variations of the word “own” shall have correlative meanings. 

 

(A) For purposes of this By-Law 11A, the “Required Information” that the 

corporation will include in its proxy statement is (1) the information concerning the Stockholder 

Nominee and the Eligible Stockholder that the corporation determines is required to be disclosed 

in the corporation’s proxy statement by the regulations promulgated under the Exchange Act; 

and (2) if the Eligible Stockholder so elects, a Statement (as defined in paragraph (F) below).  

The corporation shall also include the name of the Stockholder Nominee in its proxy card.  For 

the avoidance of doubt, and any other provision of these By-Laws notwithstanding, the corpora-

tion may in its sole discretion solicit against, and include in the proxy statement its own state-

ments or other information relating to, any Eligible Stockholder and/or Stockholder Nominee, 

including any information provided to the corporation with respect to the foregoing. 

 

(B) To be timely, a stockholder’s Proxy Access Notice must be delivered to 

the Secretary at the principal executive offices of the corporation within the time periods 

applicable to stockholder notices of nominations pursuant to Section 11(d) of these By-Laws.  In 

no event shall any adjournment or postponement of an annual meeting, the date of which has 

been announced by the corporation, commence a new time period for the giving of a Proxy Ac-

cess Notice. 

 

(C) The number of Stockholder Nominees (including Stockholder Nominees 

that were submitted by an Eligible Stockholder for inclusion in the corporation’s proxy materials 

pursuant to this By-Law 11A but either are subsequently withdrawn or that the Board of Direc-

tors decides to nominate as Board of Directors’ nominees) appearing in the corporation’s proxy 

materials with respect to an annual meeting of stockholders shall not exceed the greater of (x) 

two (2) and (y) the largest whole number that does not exceed twenty (20) percent of the number 



 

13 

of directors in office as of the last day on which a Proxy Access Notice may be delivered in ac-

cordance with the procedures set forth in this By-Law 11A (such greater number, the “Permitted 

Number”); provided, however, that the Permitted Number shall be reduced by: 

 

(1) the number of such director candidates for which the corporation 

shall have received one or more valid stockholder notices nominating director candidates pursu-

ant to Section 11 of these By-Laws;  

 

(2) the number of directors in office or director candidates that in ei-

ther case will be included in the corporation’s proxy materials with respect to such annual meet-

ing as an unopposed (by the corporation) nominee pursuant to any agreement, arrangement or 

other understanding with any stockholder or group of stockholders (other than any such agree-

ment, arrangement or understanding entered into in connection with an acquisition of Voting 

Stock, by such stockholder or group of stockholders, from the corporation), other than any such 

director referred to in this clause (2) who at the time of such annual meeting will have served as 

a director continuously, as a nominee of the Board of Directors, for at least two annual terms, but 

only to the extent the Permitted Number after such reduction with respect to this clause (2) 

equals or exceeds one; and  

 

(3) the number of directors in office that will be included in the corpo-

ration’s proxy materials with respect to such annual meeting for whom access to the corpora-

tion’s proxy materials was previously provided pursuant to this By-Law 11A, other than any 

such director referred to in this clause (3) who at the time of such annual meeting will have 

served as a director continuously, as a nominee of the Board of Directors, for at least two annual 

terms; 

  

provided, further, that in the event the Board of Directors resolves to reduce the size of the Board 

of Directors effective on or prior to the date of the annual meeting, the Permitted Number shall 

be calculated based on the number of directors in office as so reduced.  In the event that the num-

ber of Stockholder Nominees submitted by Eligible Stockholders pursuant to this By-Law 11A 

exceeds the Permitted Number, each Eligible Stockholder will select one Stockholder Nominee 

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 Voting Stock each Eligible Stockholder dis-

closed as owned in its Proxy Access Notice submitted to the corporation.  If the Permitted Num-

ber is not reached after each Eligible Stockholder has selected one (1) Stockholder Nominee, this 

selection process will continue as many times as necessary, following the same order each time, 

until the Permitted Number is reached.   

 

(D) An “Eligible Stockholder” is one or more stockholders of record who own 

and have owned, or are acting on behalf of one or more beneficial owners who own and have 

owned (in each case as defined above), in each case continuously for at least three (3) years as of 

both the date that the Proxy Access Notice is received by the corporation pursuant to this By-

Law 11A, and as of the record date for determining stockholders eligible to vote at the annual 

meeting, at least three percent (3%) of the aggregate voting power of the Voting Stock (the 

“Proxy Access Request Required Shares”), and who continue to own the Proxy Access Request 
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Required Shares at all times between the date such Proxy Access Notice is received by the cor-

poration and the date of the applicable annual meeting, provided that the aggregate number of 

stockholders, and, if and to the extent that a stockholder is acting on behalf of one or more bene-

ficial owners, of such beneficial owners, whose stock ownership is counted for the purpose of 

satisfying the foregoing ownership requirement shall not exceed twenty (20).  Two or more col-

lective investment funds that are part of the same family of funds or sponsored by the same em-

ployer (a “Qualifying Fund”) shall be treated as one stockholder for the purpose of determining 

the aggregate number of stockholders in this paragraph (D), provided that each fund included 

within a Qualifying Fund otherwise meets the requirements set forth in this By-Law 11A.  No 

shares may be attributed to more than one group constituting an Eligible Stockholder under this 

By-Law 11A (and, for the avoidance of doubt, no stockholder may be a member of more than 

one group constituting an Eligible Stockholder).  A record holder acting on behalf of one or more 

beneficial owners will not be counted separately as a stockholder with respect to the shares 

owned by beneficial owners on whose behalf such record holder has been directed in writing to 

act, but each such beneficial owner will be counted separately, subject to the other provisions of 

this paragraph (D), for purposes of determining the number of stockholders whose holdings may 

be considered as part of an Eligible Stockholder’s holdings.   For the avoidance of doubt, Proxy 

Access Request Required Shares will qualify as such if and only if the beneficial owner of such 

shares as of the date of the Proxy Access Notice has itself individually beneficially owned such 

shares continuously for the three-year (3 year) period ending on that date and through the other 

applicable dates referred to above (in addition to the other applicable requirements being met). 

 

(E) No later than the final date when a Proxy Access Notice pursuant to this 

By-Law 11A may be timely delivered to the Secretary of the corporation, an Eligible Stock-

holder (including each Constituent Holder) must provide the information required by Section 

(4) of Article VIII of the Certificate of Incorporation and Section 11(d) of these By-Laws to 

the Secretary of the corporation and also provide the following information in writing to the Sec-

retary: 

 

(1) with respect to each Constituent Holder, the name and address of, 

and number of shares of Voting Stock owned by, such person;  

 

(2) one or more written statements from the record holder of the shares 

(and from each intermediary through which the shares are or have been held during the requisite 

three-year (3 year) holding period) verifying that, as of a date within seven (7) calendar days 

prior to the date the Proxy Access Notice is delivered to the corporation, such person owns, and 

has owned continuously for the preceding three (3) years, the Proxy Access Request Required 

Shares, and such person’s agreement to provide:  

 

(a) within ten (10) days after the record date for the annual 

meeting, written statements from the record holder and intermediaries verifying such person’s 

continuous ownership of the Proxy Access Request Required Shares through the record date, to-

gether with any additional information reasonably requested to verify such person’s ownership of 

the Proxy Access Request Required Shares; and  
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(b) immediate notice if the Eligible Stockholder ceases to own 

any of the Proxy Access Request Required Shares prior to the date of the applicable annual meet-

ing of stockholders;  

 

(3) a representation that such person:  

 

(a) acquired the Proxy Access Request Required Shares in the 

ordinary course of business and not with the intent to change or influence control of the corpora-

tion, and does not presently have such intent;  

 

(b)  has not nominated and will not nominate for election to the 

Board of Directors at the annual meeting any person other than the Stockholder Nominee(s) be-

ing nominated pursuant to this By-Law 11A;  

 

(c) has not engaged and will not engage in, and has not and 

will not be a “participant” in another person’s, “solicitation” within the meaning of Rule 14a-1(l) 

under the Exchange Act in support of the election of any individual as a director at the annual 

meeting other than its Stockholder Nominee(s) or a nominee of the Board of Directors;  

 

(d) will not distribute to any stockholder any form of proxy for 

the annual meeting other than the form distributed by the corporation; and  

 

(e) will provide facts, statements and other information in all 

communications with the corporation and its stockholders that are and will be true and correct in 

all material respects and do not and will not omit to state a material fact necessary in order to 

make the statements made, in light of the circumstances under which they were made, not mis-

leading, and will otherwise comply with all applicable laws, rules and regulations in connection 

with any actions taken pursuant to this By-Law 11A;  

 

(4) in the case of a nomination by a group of stockholders that together 

is such an Eligible Stockholder, the designation by all group members of one group member that 

is authorized to act on behalf of all members of the nominating stockholder group with respect to 

the nomination and matters related thereto, including withdrawal of the nomination; and  

 

(5) an undertaking that such person agrees to:  

 

(a) assume all liability stemming from, and indemnify and hold 

harmless the corporation and each of its directors, officers, and employees individually against 

any liability, loss or damages in connection with any threatened or pending action, suit or pro-

ceeding, whether legal, administrative or investigative, against the corporation or any of its direc-

tors, officers or employees arising out of any legal or regulatory violation arising out of the Eligi-

ble Stockholder’s communications with the stockholders of the corporation or out of the infor-

mation that the Eligible Stockholder (including such person) provided to the corporation; and  
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(b) file with the Securities and Exchange Commission any so-

licitation by the Eligible Stockholder of stockholders of the corporation relating to the annual 

meeting at which the Stockholder Nominee will be nominated.   

 

In addition, no later than the final date when a Proxy Access Notice pursuant to this By-Law 11A 

may be timely delivered to the Secretary of the corporation, a Qualifying Fund whose stock own-

ership is counted for purposes of qualifying as an Eligible Stockholder must provide to the Sec-

retary of the corporation documentation reasonably satisfactory to the Board of Directors that 

demonstrates that the funds included within the Qualifying Fund are either part of the same fam-

ily of funds or sponsored by the same employer.  In order to be considered timely, any infor-

mation required by this By-Law 11A to be provided to the corporation must be supplemented (by 

delivery to the Secretary of the corporation) (1) no later than ten (10) days following the record 

date for the applicable annual meeting, to disclose the foregoing information as of such record 

date, and (2) no later than the fifth day before the annual meeting, to disclose the foregoing infor-

mation as of the date that is no earlier than ten (10) days prior to such annual meeting.  For the 

avoidance of doubt, the requirement to update and supplement such information shall not permit 

any Eligible Stockholder or other person to change or add any proposed Stockholder Nominee or 

be deemed to cure any defects or limit the remedies (including without limitation under these 

By-Laws) available to the corporation relating to any defect. 

(F) The Eligible Stockholder may provide to the Secretary of the corporation, 

at the time the information required by this By-Law 11A is originally provided, a written state-

ment for inclusion in the corporation’s proxy statement for the annual meeting, not to exceed five 

hundred (500) words, in support of the candidacy of such Eligible Stockholder’s Stockholder 

Nominee (the “Statement”).  Notwithstanding anything to the contrary contained in this By-Law 

11A, the corporation may omit from its proxy materials any information or Statement that it, in 

good faith, believes is materially false or misleading, omits to state any material fact, directly or 

indirectly without factual foundation impugns the character, integrity or personal reputation of or 

makes charges concerning improper, illegal or immoral conduct or associations with respect to 

any person or would violate any applicable law or regulation. 

(G) No later than the final date when a Proxy Access Notice pursuant to this 

By-Law 11A may be timely delivered to the Secretary of the corporation, each Stockholder 

Nominee must provide the information required by Section (4) of Article VIII of the Certificate 

of Incorporation and Section 11(d) of these By-Laws and also:   

 

(1) provide an executed agreement, in a form deemed satisfactory by 

the Board of Directors or its designee (which form shall be provided by the corporation reasona-

bly promptly upon written request of a stockholder), that such Stockholder Nominee:  

 

(a) consents to being named in the corporation’s proxy state-

ment and form of proxy card (and will not agree to be named in any other person’s proxy state-

ment or form of proxy card) as a nominee and to serving as a director of the corporation if 

elected;  
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(b) agrees, if elected, to adhere to the corporation’s Corporate 

Governance Policies and Code of Conduct and any other publicly available corporation policies 

and guidelines applicable to directors; and  

 

(c) is not and will not become a party to any compensatory, 

payment or other financial agreement, arrangement or understanding with any person or entity in 

connection with his or her nomination, service or action as a director of the corporation, or any 

agreement, arrangement or understanding with any person or entity as to how the Stockholder 

Nominee would vote or act on any issue or question as a director, in each case that has not been 

disclosed to the corporation;  

 

(2) complete, sign and submit all questionnaires required of the corpo-

ration’s directors generally; and  

 

(3) provide such additional information as necessary to permit the 

Board of Directors to determine if any of the matters referred to in paragraph (I) below apply and 

to determine if such Stockholder Nominee has any direct or indirect relationship with the corpo-

ration other than those relationships that have been deemed categorically immaterial pursuant to 

the corporation’s Corporate Governance Policies or is or has been subject to any event specified 

in Item 401(f) of Regulation S-K (or successor rule) of the Securities and Exchange Commis-

sion.  

 

In the event that any information or communications provided by the Eligible Stockholder (or 

any Constituent Holder) or the Stockholder Nominee to the corporation or its stockholders ceases 

to be true and correct in all material respects or omits a material fact necessary to make the state-

ments made, in light of the circumstances under which they were made, not misleading, each Eli-

gible Stockholder or Stockholder Nominee, as the case may be, shall promptly notify the Secre-

tary of the corporation of any defect in such previously provided information and of the infor-

mation that is required to correct any such defect; it being understood for the avoidance of doubt 

that providing any such notification shall not be deemed to cure any such defect or limit the rem-

edies (including without limitation under these By-Laws) available to the corporation relating to 

any such defect.  

 

(H) Any Stockholder Nominee who is included in the corporation’s proxy 

statement for a particular annual meeting of stockholders, but subsequently is determined not to 

satisfy the eligibility requirements of this By-Law 11A or any other provision of these By-Laws, 

the corporation’s Certificate of Incorporation or other applicable regulation any time before the 

annual meeting of stockholders, will not be eligible for election at the relevant annual meeting of 

stockholders.   

 

(I) The corporation shall not be required to include, pursuant to this By-Law 

11A, a Stockholder Nominee in its proxy materials for any annual meeting of stockholders, or, if 

the proxy statement already has been filed, to allow the nomination of a Stockholder Nominee, 

notwithstanding that proxies in respect of such vote may have been received by the corporation:  
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(1) who is not independent under the listing standards of the principal 

U.S. exchange upon which the common stock of the corporation is listed, any applicable rules of 

the Securities and Exchange Commission and any publicly disclosed standards used by the 

Board of Directors in determining and disclosing independence of the corporation’s directors, in 

each case as determined by the Board of Directors;  

 

(2) whose service as a member of the Board of Directors would violate 

or cause the corporation to be in violation of these By-Laws, the corporation’s Certificate of In-

corporation, the rules and listing standards of the principal U.S. exchange upon which the com-

mon stock of the corporation is traded, or any applicable law, rule or regulation;  

 

(3) if the Eligible Stockholder (or any Constituent Holder) or applica-

ble Stockholder Nominee otherwise breaches or fails to comply in any material respect with its 

obligations pursuant to this By-Law 11A or any agreement, representation or undertaking re-

quired by this Section; or 

 

(4) if the Eligible Stockholder ceases to be an Eligible Stockholder for 

any reason, including but not limited to not owning the Proxy Access Request Required Shares 

through the date of the applicable annual meeting.   

 

For the purposes of this paragraph (I), clauses (1) and (2) and, to the extent related to a breach or 

failure by the Stockholder Nominee, clause (3) will result in the exclusion from the proxy materi-

als pursuant to this By-Law 11A of the specific Stockholder Nominee to whom the ineligibility 

applies, or, if the proxy statement already has been filed, the ineligibility of such Stockholder 

Nominee to be nominated; provided, however, that clause (4) and, to the extent related to a 

breach or failure by an Eligible Stockholder (or any Constituent Holder), clause (3)  will result in 

the Voting Stock owned by such Eligible Stockholder (or Constituent Holder) being excluded 

from the Proxy Access Request Required Shares (and, if as a result the Proxy Access Notice 

shall no longer have been filed by an Eligible Stockholder, the exclusion from the proxy materi-

als pursuant to this By-Law 11A of all of the applicable stockholder’s Stockholder Nominees 

from the applicable annual meeting of stockholders or, if the proxy statement has already been 

filed, the ineligibility of all of such stockholder’s Stockholder Nominees to be nominated). 

12. VOTING 

Except as otherwise provided in the Certificate of Incorporation, at each meeting of the 

stockholders, each holder of shares of capital stock of the corporation entitled to vote at such 

meeting shall, as to all matters in respect of which such shares have voting rights, be entitled to 

one vote in person or by written proxy for each share held of record by him.  No vote upon any 

matter, except the election of directors or the amendment of the Certificate of Incorporation, is 

required to be by ballot unless demanded by the holders of at least 10% of the voting power of 

the shares of capital stock represented in person or by proxy and entitled to vote at the meeting.  

All motions to introduce a matter for a vote by the stockholders at a meeting thereof, except for 

nominations for election as directors recommended by the Nominating and Corporate Govern-

ance Committee and approved by the Board, shall be seconded prior to a vote thereon by the 

stockholders. 
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A stockholder may authorize another person or persons to act for him as proxy by trans-

mitting or authorizing the transmission of a telegram, cablegram, or other means of electronic 

transmission to the person who will be the holder of the proxy or to a proxy solicitation firm, 

proxy support service organization or like agent duly authorized by the person who will be the 

holder of the proxy to receive such transmission, provided that any such telegram, cablegram or 

other means of electronic transmission must either set forth or be submitted with information 

from which it can be determined that the telegram, cablegram or other electronic transmission 

was authorized by the stockholder. 

The date and time of the opening and closing of the polls for each matter upon which the 

stockholders will vote at a meeting shall be announced at the meeting.  No ballot, proxies or 

votes, nor any revocations thereof or changes thereto, shall be accepted by the inspectors after 

the closing of the polls. 

Except as provided in Section (5) of Article VIII of the Certificate of Incorporation, 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 the 

number of nominees 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 By-Law 12, 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.  All elections and questions presented to the stockholders 

(other than the election of directors) at a meeting at which a quorum is present shall, unless oth-

erwise provided by the Certificate of Incorporation, these By-Laws, the rules or regulations of 

any stock exchange applicable to the corporation, or applicable law or pursuant to any regulation 

applicable to the corporation or its securities, be decided by the affirmative vote of the holders of 

a majority in voting power of the shares of stock of the corporation which are present in person 

or by proxy and entitled to vote thereon. 

13. INSPECTORS OF ELECTION 

The Chief Executive Officer shall, in advance of any meeting of stockholders, appoint 

one or more inspectors to act at the meeting and make a written report thereof.  The Chief Execu-

tive Officer may designate one or more persons as alternate inspectors to replace any inspector 

who fails to act.  If no inspector or alternate is able to act at a meeting of stockholders, the chair-

man of the meeting shall appoint one or more inspectors to act at the meeting.  Each inspector, 

before entering upon the discharge of his duties, shall take and sign an oath faithfully to execute 

the duties of inspector with strict impartiality and according to the best of his ability. 

The inspectors shall (i) ascertain the number of shares outstanding and the voting power 

of each, (ii) determine the number of shares represented at a meeting and the validity of proxies 

and ballots, (iii) count all votes and ballots, (iv) determine and retain for a reasonable period a 

record of the disposition of any challenges made to any determination by the inspectors, and 

(v) certify their determination of the number of shares represented at the meeting, and their count 

of all votes and ballots.  The inspectors may appoint or retain other persons or entities to assist 

the inspectors in the performance of the duties of the inspectors.  The inspectors shall determine 

the validity of and count the proxies and ballots in accordance with applicable law. 
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14. LIST OF STOCKHOLDERS 

A complete list of the stockholders entitled to vote at stockholders' meetings (arranged in 

alphabetical order and showing the address of each stockholder and the number of shares regis-

tered in the name of each stockholder) shall be prepared by the Secretary and filed at least ten 

days prior to each meeting of stockholders.  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 days prior to the 

meeting during ordinary business hours at the principal place of business of the corporation.  

Such list shall be produced and kept at the time and place of such meeting during the whole time 

thereof, and subject to the inspection of any stockholder who may be present.  Except as other-

wise provided by law, the stock ledger shall be the only evidence as to who are stockholders enti-

tled to inspect such list or to vote in person or by proxy at any meeting of stockholders. 

BOARD OF DIRECTORS 

15. RESIGNATION 

A director may resign at any time by giving written notice to the corporation.  Such no-

tice shall be delivered to the Chief Executive Officer or the Secretary.  Such resignation shall 

take effect at the date of receipt of such notice or at any later time specified therein.  Acceptance 

of a resignation shall not be necessary to make it effective unless otherwise stated in the notice. 

If an incumbent director who is nominated for re-election to the Board does not receive 

sufficient votes “for” to be elected in accordance with By-Law 12, the incumbent director shall 

promptly tender his resignation to the Board.  The Nominating and Corporate Governance Com-

mittee shall make a recommendation to the Board as to whether to accept or reject the tendered 

resignation, or whether other action should be taken.  The Board shall act on the tendered resig-

nation, taking into account the Nominating and Corporate Governance Committee’s recommen-

dation, and publicly disclose (by a press release, a filing with the Securities and Exchange Com-

mission or other broadly disseminated means of communication) its decision regarding the ten-

dered resignation within 90 days from the date of the certification of the election results.  The 

Nominating and Corporate Governance Committee in making its recommendation, and the 

Board in making its decision, may each consider any factors or other information that it consid-

ers appropriate and relevant.  The director who tenders his resignation shall not participate in the 

recommendation of the Nominating and Corporate Governance Committee or the decision of the 

Board with respect to his resignation.  If such incumbent director’s resignation is not accepted by 

the Board, such director shall continue to serve until the next annual meeting and until his suc-

cessor is duly elected, or his earlier resignation or removal.  If a director’s resignation is accepted 

by the Board pursuant to this By-Law 15, or if a nominee for director is not elected and the nom-

inee is not an incumbent director, then the Board, in its sole discretion, may fill any resulting va-

cancy pursuant to the provisions of Section (5) of Article VIII of the Certificate of Incorporation 

or may decrease the size of the Board pursuant to the provisions of Section (2) of Article VIII of 

the Certificate of Incorporation. 
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16. ANNUAL MEETING 

A meeting of the Board, to be known as the annual Board meeting, shall be held without 

call or notice immediately after and at the same general place as the annual meeting of the stock-

holders.  The annual Board meeting shall be held for the purpose of organizing the Board, elect-

ing officers, and transacting any other business that may properly come before the meeting. 

17. REGULAR MEETINGS 

Regular meetings of the Board may be held without call or notice at such place and at 

such time as shall be fixed by the Board. 

18. SPECIAL MEETINGS 

Special meetings of the Board may be called by the Chief Executive Officer, and shall be 

called by the Secretary upon the request in writing of not less than two of the directors then in 

office.  Special meetings of the Board may be held at such place and at such time as shall be des-

ignated in the call thereof.  Notice of special meetings of the Board shall either be mailed by the 

Chief Executive Officer or the Secretary to each director at least three days before the meeting, 

or served upon, or sent by electronic transmission by the Chief Executive Officer or the Secre-

tary to, each director at least one day before the meeting, but during an emergency as defined in 

By-Law 20, notice may be given only to such of the directors as it may be feasible to reach at the 

time and by such means as may be feasible at the time, including publications or private or pub-

lic electronic means.  Unless required by law, the notice need not state the purpose or purposes 

of the meeting. 

19. TELEPHONIC MEETINGS 

Members of the Board or any committee designated by the Board may participate in a 

meeting of such Board or committee by means of conference telephone or other communications 

equipment by means of which all persons participating in the meeting can hear each other, and 

such participation shall constitute presence in person at such meeting. 

20. QUORUM 

Except during the existence of an emergency and except as otherwise provided in these 

By-Laws or in the Certificate of Incorporation, one- third of the total number of directors, as 

fixed pursuant to Section (2) of Article VIII of the Certificate of Incorporation, shall constitute a 

quorum for the transaction of business.  During the existence of an emergency, three directors 

shall constitute a quorum for the transaction of business.  To the extent required to constitute a 

quorum at any meeting of the Board during an emergency, the officers of the corporation who 

are present shall be deemed, in order of rank and within the same rank in order of seniority, di-

rectors for such meeting.  Subject to the provisions of the Certificate of Incorporation, the action 

of the majority of directors present at a meeting at which a quorum is present shall be the act of 

the Board.  In the event of lack of a quorum, a majority of the directors present may adjourn the 

meeting from time to time without notice other than announcement at the meeting until a quorum 

shall be obtained.  At any such adjourned meeting at which there is a quorum, any business may 

be transacted which might have been properly transacted at the meeting originally called. 
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An “emergency” for the purpose of these By-Laws shall be any emergency resulting from 

an attack on the United States or on a locality in which the corporation conducts its business or 

customarily holds meetings of its Board or its stockholders, or during any nuclear or atomic dis-

aster, or during the existence of any catastrophe, or other similar emergency condition, as a result 

of which a quorum of the Board or a standing committee thereof cannot readily be convened for 

action. 

21. ACTION WITHOUT MEETING 

Any action required or permitted to be taken at any meeting of the Board or any commit-

tee thereof may be taken without a meeting if all members of the Board or committee, as the case 

may be, consent thereto in writing, or by electronic transmission, and such writing or writings or 

electronic transmissions are filed with the minutes of the proceedings of the Board or committee. 

22. ORGANIZATION 

The Chairman of the Board, or in his absence the Chief Executive Officer, or in his ab-

sence a director chosen by the directors present, shall act as chairman at meetings of the Board.  

The Secretary of the corporation shall act as secretary at meetings of the Board but in his absence 

the chairman of the meeting may appoint a secretary for the meeting. 

23. COMPENSATION 

The compensation of directors for services as directors and as members of committees of 

the Board shall be as fixed by the Board from time to time.  The compensation, if any, of the di-

rectors need not be uniform as between directors and the compensation, if any, of the members 

of the committees of the Board need not be uniform either as between members of a committee 

or as between committees.  The Board shall provide for reimbursing the directors for expenses 

incurred in attending meetings of the Board or committees thereof. 

Any director may also serve the corporation in any other capacity and receive compensa-

tion, including fees and expenses, for such service. 

24. INDEPENDENT DIRECTORS 

The nomination of an individual to serve as a member of the Board shall be such that im-

mediately after the election of such nominee to the Board a majority of all directors holding of-

fice shall, in the determination of the Board, be independent directors. 

COMMITTEES OF THE BOARD 

25. STANDING AND OTHER COMMITTEES 

The directors shall from time to time designate an Audit Committee, a Management De-

velopment and Compensation Committee, an Executive Committee and a Nominating and Cor-

porate Governance Committee, each of which shall have and may exercise the powers of the 

Board in the direction of the business and affairs of the corporation in respect to the matters and 

to the extent hereinafter set forth, subject to the power of the Board to assign from time to time to 
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any such committees or to any other committees such powers in respect to specific matters as the 

Board may deem desirable.  These four committees shall be the standing committees of the cor-

poration.  The Board may designate such other committees as it from time to time may deem ap-

propriate; the powers of each such committee shall be limited to those specified in the resolution 

designating the committee.  The corporation elects to be governed by Section 141(c)(2) of the 

General Corporation Law of the State of Delaware. 

26. PROCEDURE AND COMMITTEE CHARTERS 

Each committee shall fix its own rules of procedure and shall meet where and as provided 

by such rules, but the presence of a majority shall be necessary to constitute a quorum, unless 

otherwise provided by these By-Laws.  Each committee shall keep minutes of its meetings.  Any 

action required or permitted to be taken at any meeting of any committee may be taken without a 

meeting if all the members consent thereto in writing and such written consent is filed with the 

minutes of the proceedings of such committee.  All action by each committee shall be reported to 

the Board.  The Audit, Compensation, and Nominating and Corporate Governance Committees 

shall each adopt, subject to the approval of the Board, a committee charter that identifies the re-

sponsibilities and processes of such committee. 

27. AUDIT COMMITTEE 

The Audit Committee shall consist of three or more members.  The Board shall select the 

members of the Audit Committee from among the directors who are not officers or employees of 

the corporation and shall designate the Chairman of the Committee.  The members of the Audit 

Committee shall meet the independence and experience requirements of the New York Stock Ex-

change, the Exchange Act, and the rules and regulations of the Securities and Exchange Com-

mission.  All Audit Committee members shall be financially literate, and at least one member 

shall be a financial expert, as defined by the rules and regulations of the Securities and Exchange 

Commission and the New York Stock Exchange.  The Audit Committee shall, with respect to the 

corporation and the other entities as to which the corporation has power to select and engage au-

ditors, select and engage independent public accountants to audit books, records and accounts, 

determine the scope of audits to be made by the auditors and establish policy in connection with 

internal audit programs and the scope thereof, and shall perform such other duties as the Board 

may from time to time prescribe, including those set forth in the Audit Committee charter. 

28. MANAGEMENT DEVELOPMENT AND COMPENSATION COMMITTEE 

The Management Development and Compensation Committee shall consist of three or 

more members.  The Board shall select the members of the Management Development and Com-

pensation Committee from among the independent directors and shall designate the Chairman of 

the Committee.  The Management Development and Compensation Committee shall constitute 

the Stock Option Committee provided for under any stock option plan of the corporation.  It shall 

from time to time fix the compensation of employees who are directors of the corporation and, in 

consultation with the Chief Executive Officer, the compensation of officers of the corporation 

who are elected by the Board.  The Management Development and Compensation Committee 

shall perform such other duties as the Board may from time to time prescribe, including those set 

forth in the Management Development and Compensation Committee charter. 
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29. EXECUTIVE COMMITTEE 

The Executive Committee shall consist of three or more members including, by virtue of 

his office, the Chief Executive Officer.  The Board shall select the other members of the Com-

mittee from among the directors and shall designate the Chairman thereof. 

The Executive Committee, when the Board is not in session, shall have and may exercise 

all of the powers of the Board to direct the business and the affairs of the corporation, including 

but not limited to the power to declare dividends and to authorize the issuance of stock, except 

the powers hereinafter in these By-Laws assigned to any other standing committee and except to 

the extent, if any, that the authority of the Committee may be limited in any respect by law, by 

the Certificate of Incorporation or by these By-Laws. 

30. NOMINATING AND CORPORATE GOVERNANCE COMMITTEE 

The Nominating and Corporate Governance Committee shall consist of three or more 

members.  The Board shall select the members of the Nominating and Corporate Governance 

Committee from among the independent directors.  The Nominating and Corporate Governance 

Committee shall have the power to: (i) propose and consider suggestions as to candidates for 

membership on the Board; (ii) periodically recommend to the Board candidates for vacancies on 

the Board due to resignations or retirements or due to such standards for composition of Board 

membership as may from time to time legally prevail; (iii) pursuant to By-Law 15 make a recom-

mendation to the Board as to whether to accept or reject a tendered resignation of an incumbent 

director who was nominated for re-election and was not re-elected at a meeting of stockholders 

(and no successor was elected) or whether other action should be taken; (iv) review and recom-

mend to the Board such modifications to the prevailing Board of Directors retirement policy as 

may be deemed appropriate in light of contemporary standards; (v) propose to the Board on or 

before March 1 of each year a slate of directors for submission to the stockholders at the annual 

meeting; (vi) oversee matters of corporate governance, including advising the Board on board 

organization, membership and function, committee structure and membership, and succession 

planning for executive management of the corporation; (vii) review and make recommendations 

to the Board from time to time with respect to the compensation of directors pursuant to By-

Law 23; and (viii) such other duties as the Board may from time to time prescribe, including 

those set forth in the Nominating and Corporate Governance Committee charter. 

31. ALTERNATES; VACANCIES IN COMMITTEES 

The Board may designate one or more directors as alternate members of any committee.  

Alternate members shall serve, in the order in which the Board shall determine, when one or 

more members of the committee shall be absent or disqualified.  Alternate members may attend 

committee meetings as observers, without the right to vote when all members are present; when 

fewer than all are present, only an alternate member serving in the place of an absent or disquali-

fied member shall have the right to vote.  If no alternate is available, the committee member or 

members thereof present at any meeting and not disqualified from voting, whether or not he or 

they constitute a quorum, may unanimously appoint another member of the Board to act at the 

meeting in place of any absent or disqualified member.  All members of all committees (includ-

ing Chairmen) shall serve at the pleasure of the Board.  In the absence or disqualification of a 
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member of the committee, the member or members thereof present at any meeting and not dis-

qualified from voting, whether or not he, she or they constitute a quorum, may unanimously ap-

point another member of the Board to act at the meeting in place of any such absent or disquali-

fied member. 

OFFICERS 

32. DESIGNATION; ELECTION; QUALIFICATION; TERM 

Each year at the annual Board meeting the directors shall elect a Chairman of the Board, 

a Chief Executive Officer, a Secretary and a Treasurer.  From time to time the Board may also 

elect or appoint a Vice Chairman of the Board or Vice Chairmen of the Board, a President, such 

Executive, Senior or other Vice Presidents as it may deem appropriate, a Chief Financial Officer, 

and such other officers, including a Controller, Assistant Vice Presidents, Assistant Secretaries, 

Assistant Treasurers and Assistant Controllers, as it may deem appropriate.  The Chief Executive 

Officer may appoint any officers of the corporation not required to be elected by the Board, as he 

may deem appropriate.  The Chairman of the Board, the Chief Executive Officer, and any Vice 

Chairman of the Board must be directors; no other officer need be a director.  Any number of of-

fices may be held by the same person.  The term of each officer, whenever elected or appointed, 

shall be until the election or appointment (as the case may be) and qualification of his successor 

or until his earlier resignation or removal. 

33. DUTIES 

The officers shall have such powers and perform such duties as are prescribed in these 

By-Laws, or, in the case of an officer whose powers and duties are not so prescribed, as may be 

assigned by the Board or delegated by or through the Chief Executive Officer. 

34. RESIGNATION; REMOVAL; VACANCIES 

Any officer may resign at any time by giving notice in writing to the corporation ad-

dressed to the Chief Executive Officer or the Secretary.  Such resignation shall take effect at the 

date of the receipt of such notice or at any later time specified therein.  Acceptance of a resigna-

tion shall not be necessary to make it effective unless otherwise stated in the notice.  Any officer 

may be removed by the Board at any time with or without cause.  Any appointed officer may be 

removed by the Chief Executive Officer at any time with or without cause.  A vacancy in any of-

fice may be filled by the Board, and a vacancy in any appointed office may be filled by the Chief 

Executive Officer, for the unexpired portion of the term. 

35. CHIEF EXECUTIVE OFFICER 

The Chief Executive Officer of the corporation shall be elected by the Board.  Subject to 

the Board, he shall be in general and active charge, control and supervision over the management 

and direction of the business, property and affairs of the corporation.  He shall keep the Board 

fully informed, and shall freely consult it, concerning the business of the corporation in his 

charge. 

He shall, subject to these By-Laws, have authority to: 
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(i) appoint or approve the appointment of employees to various posts and po-

sitions in the corporation bearing titles designated or approved by him and to prescribe 

their authority and duties, which may include the authority to appoint subordinates to var-

ious other posts and positions; and 

(ii) remove or approve the removal of employees so appointed; and 

(iii) sign, execute and acknowledge, on behalf of the corporation, all deeds, 

mortgages, bonds, notes, debentures, stock certificates, contracts, including contracts of 

guaranty and suretyship, leases, reports and other documents and instruments, except 

where the signing or execution thereof by some other officer or employee of the corpora-

tion shall be expressly authorized and directed by law, or by the Board, or by these By-

Laws.  Unless otherwise provided by law, or by these By-Laws, or by the Board, he may 

authorize in a writing filed with the Secretary, any officer, employee, or agent of the cor-

poration to sign, execute and acknowledge, on behalf of the corporation and in his place 

and stead, any or all such documents and instruments. 

He shall have such other authority and perform such other duties as are incident to the of-

fice of Chief Executive Officer and as may be prescribed from time to time by the Board and 

these By-Laws. 

In the absence or disability of the Chief Executive Officer, or in case of an unfilled va-

cancy in that office, until such time as the Board shall elect his successor, his duties shall be per-

formed and his powers shall be exercised by other elected officers of the corporation who are 

also directors (unless none are directors) in the order in which such officers were listed in their 

respective elections. 

36. CHAIRMAN OF THE BOARD, VICE CHAIRMAN OF THE BOARD AND 

PRESIDENT 

The Chairman of the Board, any Vice Chairman of the Board and the President, each act-

ing alone, shall have authority to sign, execute and acknowledge on behalf of the corporation, all 

deeds, mortgages, bonds, notes, debentures, stock certificates, contracts, including contracts of 

guaranty and suretyship, leases, reports and other documents and instruments, except where the 

signing or execution thereof by some other officer or employee shall be expressly authorized and 

directed by law, or by the Board, or by the Chief Executive Officer or by these By-Laws.  Each 

shall have such additional powers and perform such additional duties as may be assigned to him 

by the Board or as may be delegated to him by the Chief Executive Officer. 

37. VICE PRESIDENTS 

Each Vice President shall have such powers and perform such duties as may be assigned 

to him by the Board or as may be delegated to him by the Chief Executive Officer. 

Each Executive Vice President shall have authority to sign, execute and acknowledge on 

behalf of the corporation, all deeds, mortgages, bonds, notes, debentures, contracts, including 

contracts of guaranty and suretyship, leases, reports and other documents and instruments, except 
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where the signing or execution thereof by some other officer or employee shall be expressly au-

thorized and directed by law, or by the Board, or by the Chief Executive Officer, or by these By-

Laws. 

38. CHIEF FINANCIAL OFFICER 

The Chief Financial Officer shall: 

(i) be the principal financial officer of the corporation and have responsibility 

for all financial affairs of the corporation; and 

(ii) protect the cash, securities, receivables and other financial resources of the 

corporation, have responsibility for investment, receipt, custody and disbursement of 

such resources, and establish policies for granting credit to customers; and 

(iii) maintain the creditworthiness of the corporation; and 

(iv) negotiate and procure capital required by the corporation, including long-

term debt and equity, maintain adequate sources for the corporation's short-term financ-

ing requirements and maintain banking relationships; and 

(v) administer the accounting policies of the corporation and the internal con-

trols with respect to its financial affairs; and 

(vi) supervise the corporation's books of account, and have access to all rec-

ords, including the Secretary's records; and 

(vii) in general, have such other powers and perform such other duties as may 

be assigned from time to time by the Board or by or through the Chief Executive Officer. 

39. CONTROLLER 

The Controller shall: 

(i) be the principal accounting officer of the corporation; and 

(ii) have custody and charge of the corporation's books of account, and have 

access to all records, including the Secretary's and the Treasurer's records, for purpose of 

obtaining information necessary to verify or complete the records of the Controller's of-

fice; and 

(iii) implement the internal controls with respect to the financial affairs of the 

corporation; and 

(iv) in general, have such other powers and perform such other duties as may 

be assigned from time to time by the Board or by or through the Chief Executive Officer. 
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40. SECRETARY 

The Secretary shall: 

(i) attend and keep the minutes of all meetings of the stockholders, the Board, 

and of such committees as the Board may direct; and 

(ii) have custody of the corporate seal and all corporate records (including 

transfer books and stock ledgers), contracts, papers, instruments, documents and books of 

the corporation except those required to be kept by other officers under these By-Laws; 

and 

(iii) sign on behalf of the corporation such documents and instruments as re-

quire his signature when approved in accordance with these By-Laws, and to such docu-

ments he shall affix the corporate seal when necessary and may do so when he deems it 

desirable; and (iv) see that notices are given and records and reports are properly kept and 

filed by the corporation as required by these By-Laws or as required by law; and 

(iv) in general, have such other powers and perform such other duties as are 

incident to the office of Secretary and as may be assigned to him from time to time by the 

Board or by or through the Chief Executive Officer. 

41. TREASURER 

The Treasurer shall: 

(i) receive and sign receipts for all moneys paid to the corporation and shall 

deposit the same in the name and to the credit of the corporation in authorized banks or 

depositories; and 

(ii) when necessary or desirable, endorse for collection on behalf of the corpo-

ration all checks, drafts, notes and other obligations payable to it; and 

(iii) disburse the funds of the corporation only upon vouchers duly processed 

and under such rules and regulations as the Board may from time to time adopt; and 

(iv) keep full and accurate accounts of the transactions of his office in books 

belonging to the corporation; and 

(v) render as the Board may direct an account of the transactions of his office; 

and 

(vi) in general, have such other powers and perform such other duties as are 

incident to the office of Treasurer and as may be assigned to him from time to time by the 

Board or by or through the Chief Executive Officer. 
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MISCELLANEOUS 

42. OFFICES 

Except as otherwise provided in the Certificate of Incorporation, the registered office of 

the corporation in the State of Delaware shall be located at 1209 Orange Street, Wilmington, 

Delaware 19801 and the name of the registered agent in charge thereof shall be The Corporation 

Trust Company.  The corporation may have such other offices as the Board may from time to 

time determine.  The books of the corporation may be kept outside the State of Delaware. 

43. SEAL 

The corporation's seal shall be circular in form with “KIMBERLY-CLARK 

CORPORATION - DELAWARE” around the periphery and “1928 - CORPORATE SEAL” 

within. 

44. FISCAL YEAR 

The fiscal year of the corporation shall begin on January 1 of each year. 

45. ANNUAL REPORT 

At least fifteen days in advance of the annual meeting of stockholders, but not later than 

three months after the close of the fiscal year, the Board shall publish and submit to the stock-

holders a consolidated balance sheet of the corporation and its consolidated subsidiaries as of the 

end of the previous fiscal year and the related consolidated income and cash flow statements of 

the corporation and its consolidated subsidiaries for the previous fiscal year. 

46. INDEMNIFICATION OF DIRECTORS AND OFFICERS  

The corporation shall: 

(i) indemnify and hold harmless, to the fullest extent permitted by applicable 

law as it presently exists or may hereafter be amended, any person who was or is a party 

or witness, or is threatened to be made a party or witness, or is otherwise involved in, any 

threatened, pending or completed action, suit or proceeding, whether civil, criminal, ad-

ministrative or investigative (other than an action by or in the right of the corporation) by 

reason of the fact that he, or a person for whom he is the legal representative, is or was a 

director or officer of the corporation, or is or was serving at the request of the corporation 

as a director or officer of another corporation, partnership, joint venture, trust or other en-

terprise (including service with respect to employee benefit plans), against all liability, 

loss suffered and expenses (including attorneys' fees), judgments, fines and amounts paid 

in settlement actually and reasonably incurred by him in connection with such action, suit 

or proceeding if he acted in good faith and in a manner he reasonably believed to be in or 

not opposed to the best interests of the corporation, and, with respect to any criminal ac-

tion or proceeding, had no reasonable cause to believe his conduct was unlawful.  The 

termination of any action, suit or proceeding by judgment, order, settlement, conviction, 
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or upon a plea of nolo contendere or its equivalent, shall not, of itself, create a presump-

tion that the person did not act in good faith and in a manner which he reasonably be-

lieved to be in or not opposed to the best interests of the corporation, and, with respect to 

any criminal action or proceeding, had reasonable cause to believe that his conduct was 

unlawful; and 

(ii) indemnify and hold harmless, to the fullest extent permitted by applicable 

law as it presently exists or may hereafter be amended, any person who was or is a party 

or witness, or is threatened to be made a party or witness, or is otherwise involved in, any 

threatened, pending or completed action or suit by or in the right of the corporation to 

procure a judgment in its favor by reason of the fact that he is or was a director or officer 

of the corporation, or is or was serving at the request of the corporation as a director or 

officer of another corporation, partnership, joint venture, trust or other enterprise (includ-

ing service with respect to employee benefit plans) against all liability, loss suffered and 

expenses (including attorneys' fees) actually and reasonably incurred by him in connec-

tion with the defense or settlement of such action, suit or proceeding if he acted in good 

faith and in a manner he reasonably believed to be in or not opposed to the best interests 

of the corporation and except that no indemnification shall be made in respect of any 

claim, issue or matter as to which such person shall have been adjudged to be liable to the 

corporation unless and only to the extent that the Court of Chancery or the court in which 

such action, suit or proceeding was brought shall determine upon application that, despite 

the adjudication of liability but in view of all the circumstances of the case, such person 

is fairly and reasonably entitled to indemnity for such expenses which the Court of Chan-

cery or such other court shall deem proper. 

The corporation shall be required to indemnify an indemnitee under (i) and (ii) above in 

connection with an action, suit or proceeding (or part thereof) initiated by such indemnitee 

against the corporation or any of its directors, officers or employees only if the initiation of such 

proceeding (or part thereof) by the indemnitee was authorized by the Board.  Notwithstanding 

the foregoing, the corporation shall be required to indemnify an indemnitee in connection with a 

proceeding seeking to enforce rights to indemnification without the authorization of the Board to 

the extent that such proceeding is successful on the merits.  To the extent that a present or former 

director or officer of the corporation has been successful on the merits or otherwise in defense of 

any action, suit or proceeding referred to in subsections (i) and (ii), or in defense of any claim, 

issue or matter therein, he shall be indemnified, to the fullest extent not prohibited by applicable 

law, against expenses (including attorneys' fees) actually and reasonably incurred by him in con-

nection therewith. 

Any indemnification under subsections (i) and (ii) (unless ordered by a court) shall be 

made by the corporation only as authorized in the specific case upon a determination that indem-

nification of the present or former director or officer is proper in the circumstances because he 

has met the applicable standard of conduct set forth in subsections (i) and (ii).  Such determina-

tion shall be made, with respect to a person who is a director or officer at the time of such deter-

mination, (1) by a majority vote of the directors who are not parties to such action, suit or pro-

ceeding, even though less than a quorum; or (2) by a committee of such directors designated by 
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majority vote of such directors, even though less than a quorum; or (3) if there are no such direc-

tors, or if such directors so direct, by independent legal counsel in a written opinion; or (4) by the 

stockholders. 

Expenses (including attorneys' fees) incurred by any current or former officer or director 

in defending any civil, criminal, administrative or investigative action, suit or proceeding shall be 

paid by the corporation, to the fullest extent permitted by applicable law, in advance of the final 

disposition of such action, suit or proceeding upon receipt of an undertaking by or on behalf of 

such director or officer to repay such amount if it shall ultimately be determined that he is not en-

titled to be indemnified by the corporation as authorized in this By-Law. 

The indemnification and advancement of expenses provided by, or granted pursuant to, 

the other paragraphs of this By-Law shall not be deemed exclusive of any other rights to which 

those seeking indemnification or advancement of expenses shall be entitled, or may hereafter ac-

quire, under any statute, provision of the Certificate of Incorporation, these By-Laws, agreement, 

vote of stockholders or disinterested directors or otherwise, both as to action in his official capac-

ity and as to action in another capacity while holding such office, and shall continue as to a per-

son who has ceased to be a director or officer and shall inure to the benefit of the heirs, executors 

and administrators of such a person. 

The corporation's obligation, if any, to indemnify and advance expenses to any person 

who was or is serving at its request as a director, officer, employee or agent of another corpora-

tion, partnership, joint venture, trust, enterprise or nonprofit entity (including service with respect 

to employee benefit plans) shall be reduced by any amount such person may collect as indemni-

fication or advancement of expenses from such other corporation, partnership, joint venture, 

trust, enterprise or nonprofit entity. 

The Board may authorize and direct that insurance be purchased and maintained on be-

half of any person who is or was a director or officer of the corporation, or is or was serving at 

the request of the corporation as a director or officer of another corporation, partnership, joint 

venture, trust or other enterprise (including service with respect to employee benefit plans) 

against any liability asserted against him and incurred by him in any such capacity, or arising out 

of his status as such, whether or not the corporation would have the power to indemnify him 

against such liability under the provisions of this By-Law. 

Any repeal or modification of the provisions of this By-Law 46 shall not adversely affect 

any right or protection hereunder of a director or officer of the corporation in respect of any ac-

tion, suit or proceeding (regardless of when such proceeding is first threatened, commenced or 

completed) arising out of or relating to any acts or omissions occurring prior to such repeal or 

modification, and the rights to indemnification and advancement of expenses pursuant to this By-

Law 46 shall vest at the time any such person becomes a director or officer of the corporation. 

This By-Law 46 shall not limit the right of the corporation, to the extent and in the man-

ner permitted by law, to indemnify and to advance expenses to persons other than directors and 

officers of the corporation when and as authorized by appropriate corporate action. 
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47. RELIANCE ON RECORDS 

Each director, each member of any committee designated by the Board, and each officer, 

shall, in the performance of his duties, be fully protected in relying in good faith upon the rec-

ords of the corporation and upon such information, opinion, reports or statements presented to 

the corporation by any of the corporation's officers or employees, or committees of the Board, or 

by any other person as to matters the director, member or officer reasonably believes are within 

such other person's professional or expert competence and who has been selected with reasona-

ble care by or on behalf of the corporation. 

48. INSPECTION OF BOOKS 

The directors shall determine from time to time whether, and, to what extent and at what 

times and places and under what conditions and regulations the accounts and other books and 

records of the corporation (except such as may by statute be specifically open to inspection) or 

any of them, shall be open to the inspection of the stockholders, and the stockholders' rights in 

this respect are and shall be restricted and limited accordingly. 

49. TRANSACTIONS WITH THE CORPORATION 

No contract or transaction between the corporation and one or more of its directors or of-

ficers, or between the corporation and any other corporation, partnership, association, or other 

organization in which one or more of its directors or officers are directors or officers, or have a 

financial interest, shall be void or voidable solely for this reason, or solely because the director or 

officer is present at or participates in the meeting of the Board or committee thereof which au-

thorizes the contract or transaction, or solely because his or their votes are counted for such pur-

pose, if: 

(i) the material facts as to his relationship or interest and as to the contract or 

transaction are disclosed or are known to the Board or the committee, and the Board or 

committee in good faith authorizes the contract or transaction by the affirmative votes of 

a majority of the disinterested directors, even though the disinterested directors be less 

than a quorum; or 

(ii) the material facts as to his relationship or interest and as to the contract or 

transaction are disclosed or are known to the stockholders entitled to vote thereon, and 

the contract or transaction is specifically approved in good faith by vote of the stockhold-

ers; or 

(iii) the contract or transaction is fair as to the corporation as of the time it is 

authorized, approved or ratified, by the Board, a committee thereof, or the stockholders. 

No other contract or transaction in which a director or officer has an interest and which 

may, under law, be authorized, approved or ratified by the Board, a committee thereof, or the 

stockholders shall be void or voidable if authorized, approved or ratified by the body which un-

der law may authorize, approve or ratify such contract or transaction. 
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50. RATIFICATION 

Any transaction questioned in any stockholders' derivative suit on the ground of lack of 

authority, defective or irregular execution, adverse interest of director, officer or stockholder, 

nondisclosure, miscomputation, or the application of improper principles or practices of account-

ing may be ratified before or after judgment, by the Board or by the stockholders in case less 

than a quorum of directors is qualified; and, if so ratified, to the fullest extent permitted by law, 

shall have the same force and effect as if the questioned transaction had been originally duly au-

thorized, and said ratification shall be binding upon the corporation and its stockholders and shall 

constitute a bar to any claim or execution of any judgment in respect to such questioned transac-

tion. 

51. VOTING OF STOCKS 

Unless otherwise ordered by the Board, any one of the Chief Executive Officer, the 

Chairman of the Board, the President, any Vice Chairman of the Board, any Executive Vice 

President or any Senior Vice President shall have full power and authority, on behalf of the cor-

poration, to consent to or approve of any action by, and to attend, act and vote at any meeting of 

stockholders or equity holders of, any company in which the corporation may hold shares of 

stock or other interests, and in giving such consent or approval or at any such meeting shall pos-

sess and may exercise any and all rights and powers incident to the ownership of such shares and 

which as the holder thereof, the corporation might possess and exercise if personally present, and 

may exercise such power and authority through the execution of proxies or may delegate such 

power and authority to any other officer, agent or employee of the corporation. 

52. NOTICE 

Any notice which the corporation is required to give under these By-Laws may be given 

personally or it may be given in writing by depositing the notice in the post office or letter box in 

a postpaid envelope directed to such address as appears on the books of the corporation or by 

electronic transmission in accordance with applicable law.  Such notice, if mailed, shall be 

deemed to be given at the time of mailing. 

53. WAIVER OF NOTICE 

Whenever any notice is required to be given, a waiver thereof in writing (or by electronic 

transmission in accordance with applicable law) whether before or after the time stated therein, 

shall be deemed equivalent thereto. 

54. DISPENSING WITH NOTICE 

No notice need be given to any person with whom communication is made unlawful by 

any law of the United States or any rule, regulation, proclamation or executive order issued un-

der any such law. 
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55. AMENDMENTS 

Subject to the provisions of the Certificate of Incorporation, these By-Laws may be al-

tered, amended or repealed by the stockholders or by the Board. 

* * * * 


