P& 7[20[zos

. UNITED STATES 0 A—CT
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Re:  Broadridge Financial Solutions, Inc. Z‘:/z?lcc:lblll‘ty ﬂ-—&O ’fﬁ)

Dear Mr. Amsterdam:

This is in regard to your letter dated July 15, 2015 concerning the shareholder
proposal submitted by James McRitchie and Myra K. Young for inclusion in
Broadridge’s proxy materials for its upcoming annual meeting of security holders. Your
letter indicates that the proponents have withdrawn the proposal and that Broadridge
therefore withdraws its July 14, 2015 request for a no-action letter from the Division.
Because the matter is now moot, we will have no further comment.

Copies of all of the correspondence related to this matter will be made available
on our website at http://www.sec.gov/divisions/corpfin/cf-noaction/14a-8.shtml. For
your reference, a brief discussion of the Division’s informal procedures regarding
shareholder proposals is also available at the same website address.

Sincerely,
Matt S. McNair

Special Counsel

cc: John Chevedden
** FISMA & OMB Memorandum M-07-16 ***



Broadridge Financial Solutions, Inc.

B road ri dge«' 1981 Marcus Avenue, Lake Success, NY 11042

516 472 5400 Phone

July 15, 2015

BY ELECTRONIC MAIL TO SHAREHOLDERPROPOSALS@SEC.GOV

Office of Chief Counsel

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

Washington, DC 20549

Re: Broadridge Financial Solutions, Inc. - Withdrawal of No-Action Request Letter
Regarding the Stockholder Proposal Submitted by James McRitchie and Myra K. Young

Ladies and Gentlemen:

By letter dated July 14, 2015, Broadridge Financial Solutions, Inc., a Delaware
corporation (the “Company”), submitted to the staff of the Division of Corporation Finance (the
“Staff”) a no-action request (the “No-Action Request Letter”) relating to the Company’s
intention to exclude from the proxy materials for its 2015 Annual Meeting of Stockholders a
stockholder proposal (the “Proposal”) received by the Company on June 2, 2015 submitted by
James McRitchie and Myra K. Young (the “Proponents™).

Enclosed as Exhibit A is a copy of email correspondence submitted to the Company by
the Proponents’ representative, Mr. John Chevedden, dated July 15, 2015, withdrawing the
Proposal. In reliance on the correspondence received from the Proponents and on behalf of the
Company, we respectfully advise the Staff that we hereby withdraw the No-Action Request
Letter. :

If you have any questions or desire additional information, please contact the undersigned
at (516) 472-5458.

Sincerely,

Broadridge Financial Solutions, Inc

e

Adam D. Amsterdam
General Counsel

Enclosures
cc: James McRitchie

Myra K. Young
JohnChevedden



Exhibit A

See attached



Healy, Kathleen x25456

From: *** FISMA & OMB Memorandum M-07-16 ***
Sent: Tuesday, July 14, 2015 12:40 PM

To: Amsterdam, Adam x23505

Subject: Proxy Access (BR)

Mr. Amsterdam,

Thank you for the steps the company has taken.

Compared to the rule 14a-8 proxy access proposal, there is a limitation of 20 participant
shareholders in a group and a limitation to 20% of the board, correct?

Sincerely,

John Chevedden

cc: James McRitchie

Myra K. Young



Healy, Kathleen x25456

From: Amsterdam, Adam x23505
Sent: Tuesday, July 14, 2015 12:58 PM
To: olmsted

Subject: RE: Proxy Access (BR)

Mr. Chevedden,

The by-laws provide that the maximum number of Stockholder Nominees can be up to 25% of the
Board (Section 2.13 (b)).

You are correct that the holdings of a group of up to 20 stockholders may be aggregated (Section
2.13(c)).

Adam D. Amsterdam | Broadridge | General Counsel |
1981 Marcus Avenue | Lake Success, NY 11042 | 516472 5438 p | 516 472 5014 f

From: *** FISMA & OMB Memorandum M-07-16 ***
Sent: Tuesday, July 14, 2015 12:40 PM

To: Amsterdam, Adam x23505

Subject: Proxy Access (BR)

Mr. Amsterdam,

Thank you for the steps the company has taken.

Compared to the rule 14a-8 proxy access proposal, there is a limitation of 20 participant
shareholders in a group and a limitation to 20% of the board, correct?

Sincerely,

John Chevedden

cc: James McRitchie

Myra K. Young



Healy, Kathleen x25456

From: *** FISMA & OMB Memorandum M-07-16 ***
Sent: Wednesday, July 15, 2015 12:51 AM
To: Amsterdam, Adam x23505

Subject: Proxy Access (BR) w

Mr. Amsterdam,

This is to withdraw the rule 14a-8 proposal based on the related company representations in its
below email message.

Sincerely,

John Chevedden

cc: James McRitchie

Myra K. Young

—————— Forwarded Message
From: "Amsterdam, Adam x23505" <Adam.Amsterdam(@broadridge.com>
Date: Thu, 9 Jul 2015 11:49:37 -0400

To: “** FISMA & OMB Memorandum M-07-16 ***

Subject: Rule 14a-8 Proposal Submitted to Broadridge




Broadridge Financial Solutions, Inc.

B road ridge‘} 1981 Marcus Avenue, Lake Success, NY 11042

516 4725400 Phone

July 14, 2015

BY ELECTRONIC MAIL TO SHAREHOLDERPROPOSALS@SEC.GOV

Offiee of Chief Counsel

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

Washington, DC 20549

Re:  Broadridge Financial Solutions, Inc. - Stockholder Proposal Submitted by James
McRitchie and Myra K. Young (the “Proposal’)

Ladies and Gentlemen:

This letter and the enclosed materials are submitted by Broadridge Financial Solutions,
Inc., a Delaware corporation (the “Company”), to request confirmation from the staff of the
Division of Corporation Finance (the “Staff”) that it will not recommend enforcement action to
the U.S. Securities and Exchange Commission (the “SEC”) if the Company excludes the
Proposal, which is further described below, from the proxy statement and form of proxy for its
2015 Annual Meeting of Stockholders (collectively, the “2015 Proxy Materials™). For the
reasons set forth below, the Company intends to exclude the Proposal from the 2015 Proxy
Materials in reliance on Rule 14a-8(i)(10) under the Securities Exchange Act of 1934 (the
“Exchange Act™).

In accordance with Staff Legal Bulletin 14D (Nov. 7, 2008), we are submitting this
request for no-action relief via the SEC email address, shareholderproposals@sec.gov. Also, in
accordance with Rule 14a-8(j) under the Exchange Act, the Company (i) has filed this letter with
the SEC no later than 80 calendar days before it intends to file the definitive 2015 Proxy
Materials with the SEC; and (ii) is simultaneously sending a copy of this letter and its
attachments to James McRitchie and Myra K. Young (the “Proponents™) as notice of its intention
to exclude the Proposal and supporting statement from the 2015 Proxy Materials and the reasons
for the omission.

SUMMARY OF THE PROPOSAL

The Proposal requests that the Company’s Board of Directors (the “Board™) adopt a
“proxy access” bylaw pursuant to which any stockholder or group of stockholders would be
permitted to nominate candidates for election to the Board, and the Company would be required
to list such nominees in the Company’s proxy statement, so long as the stockholder or group
holds at least 3% of the Company’s outstanding common stock continuously for at least three
years before submitting the nomination. Under the Proposal, stockholders would be permitted to
nominate up to 25% of the Board. A copy of the Proposal is attached as Exhibit A hereto.



Olffice of Chief Counsel
-Division of Corporation Finance
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BASIS FOR EXCLUSION

At a meeting of the Board held on July 2, 2015, the Board adopted amendments to the
Company’s bylaws consistent with the specifications outlined in the Proposal -- that is, the
Company has adopted a bylaw which provides that a group of stockholders who have owned 3%
or more of the Company’s common stock continuously for at léast three years would have the
right to include in the Company’s proxy statement nominees to the board representing not more
than 25% of the Board. Based on this fact, we hereby respectfully request that the Staff concur
In our view that the Proposal may be excluded from the 2015 Proxy Materials pursuant to Rule
14a-8(i)(10)."

ANALYSIS

L. The Proposal may be excluded under Rule 14a- 8(1)(10) because the Company has
substantially implemented the Proposal.

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

Rule 14a-8(i)(10) permits a company to exclude a stockholder proposal if the company
has already substantially implemented the proposal. The SEC stated that the purpose of Rule
14a-8(i)(10) is “to avoid the possibility of shareholders having to consider matters which have
already been favorably acted upon by management.” SEC Release No. 34-12598 (Jul. 7, 1976).
Rule 14a-8(i)(10) does not require companies to implement every detail of a proposal in order
for the proposal to be excluded. SEC Release No. 34-20091 (Aug. 16, 1983). Rather, when a
company can demonstrate that it already has taken actions to address each element of a
stockholder proposal, the Staff has concurred that the proposal has been “substantially
implemented” and may be excluded as moot. See, e.g., Exxon Mobil Corp. (Jan. 24, 2001); The
‘Gap, Inc. (Mar. 8, 1996); Nordstrom, Inc. (Feb. 8, 1995). Applying this standard, the Staff has
noted that “a determination that the company has substantially implemented the proposal
depends upon whether [the company’s] particular policies, practices and procedures compare
favorably with the guidelines of the proposal.” Texaco, Inc. (avail. Mar. 28, 1991). In other
words, substantial implementation under Rule 14a-8(i)(10) requires a company’s actions to have
satisfactorily addressed the proposal’s essential objective.

The Staff has provided no-action relief under Rule 14a-8(i)(10) when a company has
satisfied the “essential objective” of a proposal, even if the company did not take the exact action
requested by the proponent, did not implement the proposal in every detail, or exercised
discretion in determining how to implement the proposal.? The Staff has considered a proposal

'"The Company’s bylaws, as amended and restated by the Board on July 2, 2015 (the “amended
bylaws”) and filed with the SEC as an exhibit to the Company’s Current Report on Form 8-K on
July 6, 2015, are attached to this letter as Exhibit B. We have concurrently sent copies of this
correspondence to the Proponent.

*See, e.g., Citigroup Inc. (Jan. 19, 2010) (permitting exclusion on substantial implementation grounds of a
stockholder proposal requesting the board of directors adopt a bylaw amendment requiring the company to have an
independent director serve as lead director when the company had an independent director serving as board

(continued...)
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substantially implemented when the company’s actions satisfactorily address the underlying
concerns of the proposal and that the essential objective of the proposal have been addressed.
See, e.g., Américan Tower Corporation (Mar. 21, 2012) (proposal seeking policy requiring that
senior executives retain a significant percentage of stock acquired through American Tower's
equity pay programs until one year following the termination of their employment, substantially
implemented by American Tower’s policies, practices, and procedures); FedEx Corporation
(Jun. 15, 2011) (proposal requestingamendments to FedEx’s corporate governance guidelines to
adopt and disclose a written and detailed succession planning policy, substantially implemerited
by FedEx’s policies, practices and procedures). '

Further, the Staff has previously taken the position that a proposal requesting a company
to adopt policies of bylaws requiring the board of directors to be led by an independent director
has been substantially implemented by similar bylaws or policies already in place without
adopting the proposal word for word. See. e.g., Expeditors International of Washingtor, Inc.
(Jan. 30, 2014) (proposal requesting that the board adopt a policy to require the chair of the
board of directors be an independent member of the board, substantially implemented by a policy
pursuant to which the position of board chair will be filled by anindependent director following
the completion of the current CEO’s service as board chair).

Here, the Proposal calls for the Board to amend the Company’s bylaws to adopt a “proxy
access” bylaw pursuant to certain procedures described in the Proposal. As discussed further
below, because the Company has adopted a proxy access bylaw the essential elements of which
compare favorably to the Proposal, the Company believes it has substantially implemented the
Proposal, and it is therefore excludable under Rule 14a-8(1)(10).

B. Exclusion of the Proposal Under Rule 14a-8(i)(10) is Supported by the Staff’s
Recent No-Action Decision in General Electric Company (Mar. 3, 2015)

The Staff recently took the position that a proposal requesting a company to adopt a
‘proxy access bylaw was substantially implemented by a similar proxy access bylaw adopted by
the board of directors without adopting the proposal word for word. In a no-action response
letter dated Maxch, 3, 2015, the Staff agreed with General Electric Company (“GE”) that GE
could exclude a proxy access proposal from its proxy materials on the basis that GE adopted a
proxy access bylaw that addressed the stockholder proposal’s essential objective. See General
Electric Company (Mar. 3, 2015). The stockholder proposal that was the subject of the GE letter
sought a proxy access bylaw that would have allowed a stockholder or group of stockholders that

chairman and a bylaw in place requiring a lead director if the board chairman was not an independent director);
CondAgra Foods, Inc. (Jul. 3, 2006) (permitting exclusion of a stockholder proposal requesting publication of a
sustainability report when the company had posted online a report on the topic of sustainability); Talbots, Inc. (Apr.
5,2002) (permitting exclusion of a stockholder proposal requesting that the company implement a corporate code of
conduct based on the International Labor Organization (ILO) human rights standard where the company had already
implemented a code of conduct addressing similar topies but not based on TLO standards); Nordstrom, Inc. (Feb, 8,
1995) (permitting exclusion. on substantial implementation grounds of a stockholder proposal requestinig a code of
conduct for its overseas suppliers that was substantially covered by existing company guidelines); Texaco, Inc.
(Mar. 28, 1991) (permitting exclusion on substantial implementation grounds of a proposal requesting that the
company adopt the Valdez Principles where the company had already adopted policies, practices, and procedures
regarding the environment.)
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collectively held at least 3% of GE's sharés continuously for three years to nominate candidates
represénting up to 20% of GE’s board and have such nominees listed with the boatd's nominees
in GE’s proxy statement. The Staff agreed with GE that the proxy access bylaw substantially
implemented the essential objective of the stockholder proposal and compared favorably with the
guidelines of the stockholder proposal because GE adopted a proxy access bylaw addressing
each of the essential elements requested by the stockholder proposal. For example, as requested
by the proposal, the bylaw that GE adopted provided that a group of stockholders who owned
3% or more of GE’s common stock continuously for at least three years would have the right to
include in GE’s proxy statement nominees to the board representing not more than 20% of GE’s
board.

The Company believes that the facts in the present instance are analogous to those in the
GE letter. Similar to GE, the Company has adopted a proxy access bylaw addressing each of the
essential elements of the Proposal. Like the Proposal, the proxy access bylaw provides that a
group of stockholders who have owned 3% or more of the Company’s common stock
continuously for at least three years would have the right to include in the Company’s proxy
statement nominees to the Board representing not more than 25% ‘of the Board. Accordingly, the
amended bylaws implement the essential objective of the Proposal and “compare favorably with
the guidelines of the proposal.” As a result, the Company believes that the Staff should reach the
same conclusion here as in the GE letter.

C. The Company believes it has substantially implemented the Proposal with the
Board’s ddoption of the amended bylaws

The Company believes it has substantially implemented the Proposal, and it is therefore
excludable under Rule 14a-8(i)(10), because the amended bylaws address the essential objective
of the Proposal. For example, the amended bylaws address each element of the Proposal as
follows:

The Proposal: Amended bylaws:

The Proposal states that a nominating Article 11, Section 2.13(c) of the amended
stockholder or group of stockholders must bylaws provides that:

“have beneficially owned 3% of more of the

Company’s outstanding common stock An Eligible Stockholder must have
continuously for at least three years before owned (as defined in Section 2.13(e))
submitting the nomination.” three percent (3%) or more of the

Corporation’s outstanding common stock
continuously for at least three years (the
“REQUIRED SHARES”) as of the date
the Notice of Nomination is delivered to
or mailed and received by the
Corporation in accordance with this
Section 2.13, must continue to own the
Required Shares as of the record date for
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determining Stockholders entitled to vote
at the meeting and must continue to own
the Required Shares until at least the date
of the annual meeting of Stockholders for
which the Stockholder Nominee is being
proposed.

For purposes of Section 2.13(e) of the
amended bylaws, an Eligible Stockholder
shall be deemed to “own” only those
outstanding shares of the Company’s
common stock for which it has voting or
investment rights and the full economic
interest in such shares,

The Proposal:

The Proposal states that “[tJhe number of
shareholder-nominated candidates appearing
in proxy materials shall never exceed one
quarter of the number of directors then
serving.”

Amended bylaws:

Article 11, Section 2.13(b) of the amended
bylaws provides that:

The maximum number of Stockholder
Nominees that may be included in the
Corporation’s proxy materials...shall not
exceed 25% of the number of Directors
currently serving on the Board..., or if
such amount is not a whole number, the
closest whole number below 25%.

The Proposal:

The Proposal states a nominating stockholder
must provide the Company, within the time
period identified in the bylaws, with written
notice of information required by the
Company’s bylaws and any SEC rules
regarding the nominee (including his or her
consent to being named in the proxy materials
and to serving as director if elected) and the
nominating stockholder (including proof of
ownership of the required number of shares of
the Company).

Amended bylaws:

Article I, Section 2.13(d) of the amended
bylaws sets forth the requirements for a
nominating stockholder’s notice of nomination,
which must include, among other things, proof
of the nominating stockholder’s ownership of the
requisite number of shares for the required
holding period, the nominee’s written consent to
being named as a nominee in the proxy materials
and to serving as a director, and a copy of the
Schedule 14N that has been filed with the SEC
as required by Rule 14a-18 under the Exchange
Act.
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The Proposal:

The Proposal states that a nominating
stockholder must certify that (i) it assumes
liability for any legal violation arising out of
its communication with other stockholders,
(ii) its own soliciting material will comply
with all applicable legal requirements, and
(ii1) to the best of its knowledge, the
stockholder acquired its shares in the ordinary
course of business and not to change or
influence control at the Company.

Amended bylaws:

Article II, Sections 2.13(d)(iv)(A),
2.13(d)(iv)(D), and 2.13(d)(iii)(A) of the
amended bylaws, respectively, require that a
nominating stockholder provide certifications
similar to those in the Proposal.

The Proposal:

The Proposal states that a nominating
stockholder may submit, along with the notice
of a nomination, a supporting statement not to
exceed 500 words.

Amended bylaws:

Article 11, Section 2.13(f) of the amended bylaws
likewise permits a nominating stockholder to
provide a written statement for inclusion in the
Company’s proxy statement for the meeting, not
to exceed 500 words, in support of a nominee’s
candidacy.

The Proposal:

The Proposal requests that the Board adopt
procedures regarding the priority to be given
to nominations if the number of nominees
exceeds 25% of the number of directors then
serving,

Amended bylaws:

Article II, Section 2.13(b) of the amended
bylaws substantially implements this provision,
by providing procedures to prioritize
nominations if the number of nominees exceeds
25% of the number of directors then serving.

By adopting a proxy access bylaw that is consistent with each of the essential elements of
the Proposal, the Company believes it has satisfied the essential objective of the Proposal.
Accordingly, the Proposal should be excludable as substantially implemented pursuant to Rule

14a-8(i)(10).
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CONCLUSION

For the reasons set forth above, we respectfully request that the Staff confirm that.it will
not recommend enforcement action to the SEC if the Company excludes the Proposal from the

2015 Proxy Materials in reliance on Rule 14a-8(i)(10). Please note that the Company
expects to submit the 2015 Proxy Materials for printing no later than September 29, 2015;
consequently the Company would appreciate it if the Statf could respond to this request by then.

If the Staff has any questions regarding this request or requires additional information,
please contact the undersigned at (516) 472-5458.

Sincerely,
Broadridge Financial Solutions, Inc.

Adam D. Amsterdam
General Counsel

Enclosures

ce: James McRitchie
Myra K. Young
JohnChevedden



Exhibit A

Cover Letter, Proposal and Correspondence (Deficiency Letter)



*FISMA & OMB Memorandum M-07-16***

Broadridge Financial Solutions, Inc.
Attn: Adam D. Amsterdam VP, Corporate Secretary
1981 Marcus Avenue
Lake Success, New York 11042
adam.amsterdam@broadridge.com
June 1, 2015

Dear Corporate Secretary,

We are pleased to be shareholders in Broadridge Financial Solutions, Inc. and appreciate the
leadership our company has shown on numerous issues. Our company has unrealized
potential that can be unlocked through low or no cost measures by making our corporate
governance more competitive.

The attached shareholder proposal is submitted for a vote at the next annual shareholder
meeting. The proposal meets all Rule 14a-8 requirements, including the continuous
ownership of the required stock value for over a year, and we pledge to continue to hold the
required stock until after the date of the next shareholder meeting. Our submitted format, with
the shareholder-supplied emphasis, is intended for definitive proxy publication.

This letter confirms we are delegating John Chevedden and/or his designee to act as our
agent regarding this Rule 14a-8 proposal, including its submission, negotiations and/or
modification, and presentation at the forthcoming shareholder meeting. Please direct all
future communications regarding our rule 14a-8 proposal to John Chevedsen & OMB Memorandum M-07-16*"
- **FISMA & OMB Memorandum M-07-16"* ’ -
**FISMA & OMB Memoranduml@-6aGHitate prompt communication. Please identify us as the proponents of the
proposal exclusively.

This letter does not cover proposals that are not rule 14a-8 proposals. This letter does not
grant the power to vote. Your consideration and the consideration of the Board of Directors is
appreciated in responding to this proposal. Please acknowledge receipt of our proposal

promptly by email 10 ...gigma 8 oMB Memorandum M-07-16++

Sincerely,
O s June 1, 2015
James McRitchie Date
% M June 1, 2015
Myra K. Young Date

cc: BroadridgelR@broadridge.com
John Chevedden



**FISMA & OMB Memorandum M-07-16***

Broadridge Financial Solutions, Inc.
Attn: Adam D. Amsterdam VP, Corporate Secretary
1981 Marcus Avenue
Lake Success, New York 11042
adam.amsterdam@broadridge.com
June 1, 2015

Dear Corporate Secretary,

We are pleased to be shareholders in Broadridge Financial Solutions, Inc. and appreciate the
leadership our company has shown on numerous issues. Our company has unrealized
potential that can be unlocked through low or no cost measures by making our corporate
governance more competitive,

The attached shareholder proposal is submitted for a vote at the next annual shareholder
meeting. The proposal meets all Rule 14a-8 requirements, including the continuous
ownership of the required stock value for over a year, and we pledge to continue to hold the
required stock until after the date of the next shareholder meeting. Our submitted format, with
the shareholder-supplied emphasis, is intended for definitive proxy publication.

This letter confirms we are delegating John Chevedden and/or his designee to act as our
agent regarding this Rule 14a-8 proposal, including its submission, negotiations and/or
modification, and presentation at the forthcoming shareholder meeting. Please direct all
future communications regarding our rule 14a-8 proposal to John Chevediden & OMB Memorandum M-07-16"*
“*FISMA & OMB Memorandum M-07-16"* I
~+FISMA & OMB Memorandumt-6ag#itate prompt communication. Please identify us as the proponents of the
proposal exclusively.

This letter does not cover proposals that are not rule 14a-8 proposals. This letter does not
grant the power to vote. Your consideration and the consideration of the Board of Directors is
appreciated in responding to this proposal. Please acknowledge receipt of our proposal

promptly by email {0 «.xigma 8 OMB Memorandum M-07-16+**

Sincerely,
DX A - June 1, 2015
James McRitchie Date
/%’8“’ M June 1,2015
Myra K. Young Date

cc: BroadridgelR@broadridge.com
John Chevedden




***FISMA & OMB Memorandum M-07-16™**

Broadridge Financial Solutions, Inc.
Attn: Adam D. Amsterdam VP, Corporate Secretary
1981 Marcus Avenue
Lake Success, New York 11042
adam.amsterdam@broadridge.com
June 1, 2015

Dear Corporate Secretary,

We are pleased to be shareholders in Broadridge Financial Solutions, Inc. and appreciate the
leadership our company has shown on numerous issues. Our company has unrealized
potential that can be unlocked through low or no cost measures by making our corporate
governance more competitive.

The attached shareholder proposal is submitted for a vote at the next annual shareholder
meeting. The proposal meets all Rule 14a-8 requirements, including the continuous
ownership of the required stock value for over a year, and we pledge to continue to hold the
required stock until after the date of the next shareholder meeting. Our submitted format, with
the shareholder-supplied emphasis, is intended for definitive proxy publication.

This letter confirms we are delegating John Chevedden and/or his designee to act as our
agent regarding this Rule 14a-8 proposal, including its submission, negotiations and/or
madification, and presentation at the forthcoming shareholder meeting. Please direct all
future communications regarding our rule 14a-8 proposal to John Chevedden & oMB Memorandum M-07-16***
T *FISMA & OMB Memorandum M-07-16"** -
**FISMA & OMB Memorandumt@-§aGHitate prompt communication. Please identify us as the proponents of the
proposal exclusively.

This letter does not cover proposals that are not rule 14a-8 proposals. This letter does not
grant the power to vote. Your consideration and the consideration of the Board of Directors is
appreciated in responding to this proposal. Please acknowledge receipt of our proposal

promptly by email 10 «gisma & OMB Memorandum M-07-16++

Sincerely,
Do, 5 June 1, 2015
James McRitchie Date
% M June 1, 2015
Myra K. Young Date

cc: BroadridgelR@broadridge.com
John Chevedden




TFISMA & OMB Memorandum M-07-16"~

Broadridge Financial Solutions, Inc.
Attn: Adam D. Amsterdam VP, Corporate Secretary
1981 Marcus Avenue
Lake Success, New York 11042
adam.amsterdam@broadridge.com
June 1, 2015

Dear Corporate Secretary,

We are pleased to be shareholders in Broadridge Financial Solutions, Inc. and appreciate the
leadership our company has shown on numerous issues. Our company has unrealized
potential that can be unlocked through low or no cost measures by making our corporate
governance more competitive.

The attached shareholder proposal is submitted for a vote at the next annual shareholder
meeting. The proposal meets all Rule 14a-8 requirements, including the continuous
ownership of the required stock value for over a year, and we pledge to continue to hold the
required stock until after the date of the next shareholder meeting. Our submitted format, with
the shareholder-supplied emphasis, is intended for definitive proxy publication.

This letier confirms we are delegating John Chevedden and/or his designee to act as our
agent regarding this Rule 14a-8 proposal, including its submission, negotiations and/or
modification, and presentation at the forthcoming shareholder meeting. Please direct all
future communications regarding our rule 14a-8 proposal to John Chevedden & OMB Memorandum M-07-16***
S ‘ *EISMA & OMB Memorandum M-07-16*% .
*FISMA & OMB Memorandumi@-faaiitate prompt communication. Please identify us as the proponents of the
proposal exclusively.

This letter does not cover proposals that are not rule 14a-8 proposals. This letter does not
grant the power to vote. Your consideration and-the consideration of the Board of Directors is
appreciated ini responding to this proposal. Please ackhowledge receipt of our proposal

promptly by email 10+ gy & OMB Memorandum M-07-167

Sincerely,
>« Ll June 1, 2015
James McRitchie Date
% M June 1, 2015
Myra K. Young Date

cc: BroadridgelR@broadridge.com
John Chevedden




[BR — Rule 14a-8 Proposal, June 1, 2015]
Proposal [4] - Proxy Access for Shareholders

RESOLVED: Shareholders of Broadridge Financial Solutions, Inc. (the “Company”) ask the
board of directors (the “Board”) to adopt, and present for shareholder approval, a “proxy
access” bylaw. Such a bylaw shall require the Company to include in proxy materials
prepared for a shareholder meeting at which directors are to be elected the name, Disclosure
and Statement (as defined herein) of any person nominated for election to the board by a
shareholder or group (the “Nominator”) that meets the criteria established below. The
Company shall allow shareholders to vote on such nominee on the Company’s proxy card.

The number of shareholder-nominated candidates appearing in proxy materials shall never
exceed one quarter of the directors then serving. This bylaw, which shall supplement
existing rights under Company bylaws, should provide that a Nominator must:

a) have beneficially owned 3% or more of the Company’s outstanding common stock
continuously for at least three years before submitting the nomination;

b) give the Company, within the time period identified in its bylaws, written notice of the
information required by the bylaws and any Securities and Exchange Commission
(SEC) rules about (i) the nominee, including consent to being named in the proxy
materials and to serving as director If elected; and (ii) the Nominator, including proof
it owns the required shares (the “Disclosure”); and

c) certify that (i) it will assume liability stemming from any legal or regulatory violation
arising out of the Nominator's communications with the Company shareholders,
including the Disclosure and Statement; (ii) it will comply with all applicable laws and
regulations if it uses soliciting material other than the Company’s proxy materials;
and (iii) to the best of its knowledge, the required shares were acquired in the
ordinary course of business and not to change or influence control at the Company.

The Nominator may submit with the Disclosure a statement not exceeding 500 words in
support of the nominee (the "Statement”). The Board shall adopt procedures for promptly
resolving disputes over whether notice of a nomination was timely, whether the
Disclosure and Statement satisfy the bylaw and applicable federal regulations, and the
priority to be given to multiple nominations exceeding the one-guarter limit.

Supporting Statement: The SEC’s proxy access Rule 14a-11
(https://Iwww .sec.gov/rules/final/2010/33-9136.pdf), which was to apply to all companies
subject to SEC proxy rules, was vacated after a court’s 2011 decision in Business
Roundtable v. SEC that the SEC had failed to conduct adequate an cost-benefit analysis.
Therefore, proxy access rights must be established on a company-by-company basis.
Subsequently, CFA Institute’s Proxy Access in the United States: Revisiting the Proposed
SEC Rule (http:/iwww.cfapubs.org/doi/pdf/10.2469/ccb.v2014.n9.1) performed a cost-benefit
analysis and found proxy access:
o Has the potential to enhance board performance, raising US market
capitalization by up to $140.3 billion
o Would “benefit both the markets and corporate boardrooms, with little cost or
disruption.”

Enhance shareholder value. Vote for:

Proxy Access for Shareholders — Proposal [4]



Notes:
James McRitchie and Mira K. Young, ***FISMA & OMB Memorandum M-07-16*** sponsored
this proposal.

Please note that the title of the proposal is part of the proposal.

If the company thinks that any part of the above proposal, other than the first line in brackets, can
be omitted from proxy publication based on its own discretion, please obtain a written agreement
from the proponent.

Please note that the title of the proposal is part of the proposal.

If the company thinks that any part of the above proposal, other than the first line in brackets, can
be omitted from proxy publication based on its own discretion, please obtain a written agreement
from the proponent.

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

Accordingly, going forward, we believe that it would not be appropriate for companies to
exclude supporting statement language and/or an entire proposal in reliance on rule
14a-8(1)(3) in the following circumstances:

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

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

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

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

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

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

The stock supporting this proposal will be held until after the annual meeting and the proposal
will be presented at the annual meeting. Please acknowledge this proposal promptly by email

***FISMA & OMB Memorandum M-07-16***
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General Counsel and Corporate Secretary
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June 5,2015

BY UPS OVERNIGHT AND ELECTRONIC MAIL

James McRitchie
Myra K. Young

***FISMA & OMB Memorandum M-07-16***

John Chevedden

***FISMA & OMB Memorandum M-07-16***

Re: Notification of Deficiency under Rule 14a-8

Dear Messrs. McRitchie and Chevedden:

On June 2, 2015, we received via e-mail, a letter from you, dated June 1, 2015, requesting
that Broadridge Financial Solutions, Inc. (the “Company”) include your shareholder proposal
(the “Proposal™) in the Company’s proxy materials for its 2015 annual meeting of stockholders
(the “Annual Meeting™).

Based on a review of our records and of the information provided by you, we have been
unable to conclude that the Proposal meets the minimum ownership requirements of Rule 14a-8
under the Securities Exchange Act of 1934 (“Rule 14a-8”) for inclusion in the Company’s proxy
materials. The purpose of this notice is to bring these deficiencies to your attention and to
provide you with an opportunity to correct them. The failure to correct these deficiencies within
fourteen (14) days following your receipt of this letter will entitle the Company to exclude the
Proposal from its proxy materials for the Annual Meeting.

In order to be eligible to include a proposal in the proxy materials for the Annual
Meeting, Rule 14a-8 requires that a shareholder have continuously held at least $2,000 in market
value or 1% of the Company’s common stock for at least one year as of the date that the proposal
is submitted. In addition, a shareholder must continue to hold those securities through the date of
the meeting and must so indicate to the Company.

DC: 43863711



, Broadridge’

. Rule 14a-8(b)(2)(i) provides that a shareholder who is not a registered owner of company

stock must provide proof of ownership by submitting a written statement “from the ‘record
holder® of the securities (usually a broker or bank),” verifying that, at the time the proposal was
submitted, the shareholder held the required amount of securities continuously for at least one
year. You have not provided this required information to us.

To remedy this deficiency, you must submit proof of your ownership of the minimum
amount of Company securities required by Rule 14a-8(b) as of the date that you submitted the
Proposal. As explained in Rule 14a-8(b), proof may be in the form of:

e awritten statement from the “record” holder of the shares (usually a broker or bank)
verifying that, at the time you submitted the Proposal, you continuously held the
shares for at least one year. An account statement from your broker or bank will not
satisfy this requirement.

¢ if you have filed with the SEC a Schedule 13D, Schedule 13G, Form 3, Form 4
and/or Form 3, or amendments to those documents or updated forms, reflecting your
ownership of the shares as of or before the date on which the one-year eligibility
period begins, then (i) a copy of the schedule and/or form, and any subsequent
amendments reporting a change in your ownership level, and (i1) a written statement
that you have continuously held the required number of shares for the one-year period
as of the date of the statement.

As areminder, Staff Legal Bulletin No. 14F (SLB 14F), provides that for Rule 14a-
8(b)(2)(i) purposes, only DTC participants should be viewed as record holders of securities.
Further, it states that if a shareholder's broker or bank is not on DTC's participant list, then that
shareholder must provide two proof of ownership statements verifying that, at the time the
proposal was submitted, the required amount of securities were continuously held for at least one
year — one from the shareholders’ broker or bank confirming the shareholder's ownership, and
the other from the DTC participant confirming the broker or bank's ownership.

In addition to the foregoing, please confirm that you intend to hold your shares through
the date of the annual meeting.

Rule 14a-8 requires you to correct the deficiencies noted above in order to have the
Proposal included in the Company’s proxy materials for the Annual Meeting. The response to
this letter must be postmarked or transmitted electronically no later than fourteen (14) calendar
days from the date you receive this letter. Please send any correspondence to Adam D.
Amsterdam, at adam.amsterdam@broadridge.com.

If you adequately correct the problem within the required time frame, the Company will
then address the substance of your proposal. Even if you provide timely and adequate proof of
ownership, the Company reserves the right to raise any substantive objections it has to your
proposal at a later date.

Sincerely,

(A endlnbe By
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EXHIBIT 3.2

AMENDED AND RESTATED BY-LAWS

OF
BROADRIDGE FINANCIAL SOLUTIONS, INC.

(A Delaware Corporation)

ARTICLE IDEFINITIONS

As used in these By-laws, unless the context otherwise requires, the term:

1.1.  “Assistant Secretary” means an officer of the Corporation having the title of
“Assistant Secretary.”

1.2. “Assistant Treasurer” means an officer of the Corporation having the title of
“Assistant Treasurer.”

1.3.  “Board” means the Board of Directors of the Corporation.

1.4. “By-laws” means these By-laws of the Corporation, as amended or restated from
time to time.

1.5. “Certificate of Incorporation” means the Certificate of Incorporation of the
Corporation, as amended or restated from time to time.

1.6.  “Chairman” means the Chairman of the Board of Directors of the Corporation.

1.7.  “CEO” means an officer of the Corporation having the title of “Chief Executive
Officer.”

1.8.  “Chief Financial Officer” means an officer of the Corporation having the title of
“Chief Financial Officer.”

1.9.  “Corporation” means Broadridge Financial Solutions, Inc.
1.10. “Directors” means the directors of the Corporation.

1.11. “Entire Board” meansall directors ofthe Corporation in office, whether or not present
at a meeting of the Board, but disregarding vacancies.

1.12.  “Exchange Act” means the Securities Exchange Act of 1934, as amended.



1.13. “General Corporation Law” means the General Corporation Law of the State of
Delaware, as amended from time to time.

1.14. “Office of the Corporation” means the executive office of the Corporation, anything
in Section 131 of the General Corporation Law to the contrary notwithstanding.

1.15. “President” means an officer of the Corporation having the title of “President.”
1.16. “Secretary” means an officer of the Corporation having the title of “Secretary.”
1.17. “Stockholders” means the stockholders of the Corporation.

1.18. “Treasurer” means an officer of the Corporation having the title of “Treasurer.”

1.19. “Vice Chairman” means the Vice Chairman of the Board of Directors of the
Corporation.

1.20. “Vice President” means an officer of the Corporation having the title of “Vice
President.” '

ARTICLE 11
STOCKHOLDERS

2.1. PLACE OF MEETINGS. Every meeting of Stockholders shall be held at the Office
ofthe Corporation or at such other place within or without the State of Delaware as shall be specified
~or fixed in the notice of such meeting or in the waiver of notice thereof.

2.2. ANNUAL MEETING. A meeting of Stockholders shall be held annually for the
election of Directors and the transaction of other business at such hour and on such business day
in each year as may be determined by the Board and designated in the notice of meeting.

2.3. DEFERRED MEETING FOR ELECTION OF DIRECTORS, ETC. If the annual
meeting of Stockholders for the election of Directors and the transaction of other business is not
held on the date designated therefor at any adjournment of a meeting convened on such date, the
Board shall call a meeting of Stockholders for the election of Directors and the transaction of other
business as soon thereafter as convenient.

2.4.  SPECIAL MEETINGS. A special meeting of Stockholders may be called at any
time by the Board, the Chairman or the CEO. Any such request shall state the purpose of the
proposed meeting. At any special meeting of Stockholders only such business may be transacted
as is related to the purpose or purposes of such meeting set forth in the notice thereof given pursuant
to Section 2.6 hereof or in any waiver of notice thereof given pursuant to Section 2.7 hereof.

2.5.  FIXING RECORD DATE. For the purpose of: (a) determining the Stockholders
entitled to notice of or to vote at any meeting of Stockholders or any adjournment thereof, unless
otherwise provided in the Certificate of Incorporation to express consent to corporate action in
writing without a meeting or to receive payment of any dividend or other distribution or allotment
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of any rights, or entitled to exercise any rights in respect of any change, conversion or exchange of
stock; or any other lawful action, the Board may fix a record date, which record date shall not
precede the date upon which the resolution fixing the record date was adopted by the Board and
which record date shall not be (x) in the case of clause (a)(i) above, more than sixty (60) nor less
than ten (10) days before the date of such meeting, (y) in the case of clause (a)(ii) above, more than
ten (10) days after the date upon which the resolution fixing the record date was adopted by the
Board and (z) in the case of clause (a)(iii) or (b) above, more than sixty (60) days prior to such
action. Ifno such record date is fixed:

2.5.1. the record date for determining Stockholders entitled to notice of or to vote
at a meeting of Stockholders shall be at the close of business on the day next preceding the day on
which notice is given or, if notice is waived, at the close of business on the day next preceding the
day on which the meeting is held;

2.5.2. the record date for determining Stockholders entitled to express consent to
corporate action in writing without a meeting (unless otherwise provided in the Certificate of
Incorporation), when no prior action by the Board is required under the General Corporation Law,
shall be the first day on which a signed written consent setting forth the action taken or proposed
to betaken is delivered to the Corporation by delivery to its registered office in the State of Delaware,
its principal place of business, or an officer or agent of the Corporation having custody of the book
in which proceedings of meetings of Stockholders are recorded; and when prior action by the Board .
isrequired under the General Corporation Law, the record date for determining Stockholders entitled
to consent to corporate action in writing without a meeting shall be at the close of business on the
date on which the Board adopts the resolution taking such prior action; and

2.5.3. therecord date for determining Stockholders for any purpose other than those
specified in Sections 2.5.1 and 2.52 hereof shall be at the close of business on the day on which the
Board adopts the resolution relating thereto. ’

When a determination of Stockholders entitled to notice of or to vote at any meeting of Stockholders
has been made as provided in this Section 2.5, such determination shall apply to any adjournment
thereof unless the Board fixes a new record date for the adjourned meeting. Delivery made to the
Corporation's registered office in accordance with Section 2.5.1 hereof shall be by hand or by
certified or registered mail, return receipt requested.

2.6. NOTICE OF MEETINGS OF STOCKHOLDERS. Except as otherwise provided
in Sections 2.5 and 2.7 hereof, whenever under the provisions of any statute, the Certificate of
Incorporation or these By-laws, Stockholders are required or permitted to take any action at a
meeting, written notice shall be given stating the place, date and hour of the meeting and, in the
case of a special meeting, the purpose or purposes for which the meeting is called. Unless otherwise
provided by any statute, the Certificate of Incorporation or these By-laws, a copy of the notice of
any meeting shall be given, personally or by mail, not less than ten (10) nor more than sixty (60)
days before the date of the meeting, to each Stockholder entitled to notice of or to vote at such
meeting. If mailed, such notice shall be deemed to be given when deposited in the United States
mail, with postage prepaid, directed to the Stockholder at such Stockholder's address as it appears
on the records of the Corporation. An affidavit of the Secretary or an Assistant Secretary or of the
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transfer agent of the Corporation that the notice required by this Section 2.6 has been given shall,
in the absence of fraud, be prima facie evidence of the facts stated therein. When a meeting is
adjourned to another time or place, notice need not be given of the adjourned meeting if the time
and place thereof are announced at the meeting at which the adjournment is taken, and at the
adjourned meeting any business may be transacted that might have been transacted at the meeting
as originally called. If, however, the adjournment is for more than thirty (30) days, or if after the
adjournment a new record date is fixed for the adjourned meeting, a notice of the adjourned meeting
shall be given to each Stockholder of record entitled to vote at the meeting.

2.7.  WAIVERS OF NOTICE. Whenever the giving of any notice is required by statute,
the Certificate of Incorporation or these By-laws, a waiver thereof, in writing, signed by the
Stockholder or Stockholders entitled to said notice, whether before or after the event as to which
such notice is required, shall be deemed equivalent to notice. Attendance by a Stockholder at a
meeting shall constitute a waiver of notice of such meeting except when the Stockholder attends a
meeting for the express purpose of objecting, at the beginning of the meeting, to the transaction of
any business on the ground that the meeting has not been lawfully called or convened. Neither the
business to be transacted at, nor the purpose of, any regular or special meeting of Stockholders need
be specified in any written waiver of notice unless so required by statute, the Certificate of
Incorporation or these By-laws.

2.8. LIST OF STOCKHOLDERS. The Secretary shall prepare and make, or cause to be
prepared and made, at least ten (10) days before every meeting of Stockholders, a complete list of
the Stockholders entitled to vote at the meeting, arranged in alphabetical order, and showing the
address of each Stockholder and the number of shares registered in the name of each Stockholder.
Such list shall be open to the examination of any Stockholder, the Stockholder's agent, or attorney,
at the Stockholder's expense, for any purpose germane to the meeting, during ordinary business
hours, for a period of at least ten (10) days prior to the meeting, either at a place within the city
where the meeting is to be held, which place shall be specified in the notice of the meeting, or, if
not so specified, at the place where the meeting is to be held. The list shall also be produced and
kept at the time and place of the meeting during the whole time thereof, and may be inspected by
any Stockholder who is present. The Corporation shall maintain the Stockholder list in written
form or in another form capable of conversion into written form within a reasonable time. The
stock ledger shall be the only evidence as to who are the Stockholders entitled to examine the stock
ledger, the list of Stockholders or the books of the Corporation, or to vote in person or by proxy at
any meeting of Stockholders.

2.9. QUORUM OF STOCKHOLDERS; ADJOURNMENT. Except as otherwise
provided by any statute, the Certificate of Incorporation or these By-laws, the holders of a majority
of all outstanding shares of stock entitled to vote at any meeting of Stockholders, present in person
or represented by proxy, shall constitute a quorum for the transaction of any business at such meeting.
When a quorum is once present to organize a meeting of Stockholders, it is not broken by the
subsequent withdrawal of any Stockholders. The holders of a majority of the shares of stock present
in person or represented by proxy at any meeting of Stockholders, including an adjourned meeting,
whether or not a quorum is present, may adjourn such meeting to another time and place. Shares
of its own stock belonging to the Corporation or to another corporation, if a majority of the shares
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entitled to vote in the election of directors of such other corporation is held, directly or indirectly,
by the Corporation, shall neither be entitled to vote nor be counted for quorum purposes;
PROVIDED, HOWEVER, that the foregoing shall not limit the right of the Corporation to vote
stock, including but not limited to its own stock, held by it in a fiduciary capacity.

2.10. VOTING; PROXIES. Unless otherwise provided in the Certificate of Incorporation,
every Stockholder of record shall be entitled at every meeting of Stockholders to one vote for each
share of capital stock standing in such Stockholder's name on the record of Stockholders determined
in accordance with Section 2.5 hereof. If the Certificate of Incorporation provides for more or less
than one vote for any share on any matter, each reference in these By-laws or the General Corporation
Law to a majority or other proportion of stock shall refer to such majority or other proportion of
the votes of such stock. The provisions of Sections 212 and 217 of the General Corporation Law
shall apply in determining whether any shares of capital stock may be voted and the persons, if any,
entitled to vote such shares; but the Corporation shall be protected in assuming that the persons in
whose names shares of capital stock stand on the stock ledger of the Corporation are entitled to
vote such shares. Holders of redeemable shares of stock are not entitled to vote after the notice of
redemption is mailed to such holders and a sum sufficient to redeem the stocks has been deposited
with a bank, trust company, or other financial institution under an irrevocable obligation to pay the
holders the redemption price on surrender of the shares of stock. At any meeting of Stockholders
(at which a quorum was present to organize the meeting), all matters which may be properly
considered at such meeting, except as otherwise provided by statute or by the Certificate of
Incorporation or by these By-laws, shall be decided by a majority of the votes cast at such meeting
by the holders of shares present in person or represented by proxy and entitled to vote thereon,
whether or not a quorum is present when the vote is taken. All elections of Directors shall be by
written ballot unless otherwise provided in the Certificate of Incorporation. In voting on any other
question on which a vote by ballot is required by law or is demanded by any Stockholder entitled
to vote, the voting shall be by ballot. Each ballot shall be signed by the Stockholder voting or the
Stockholder's proxy and shall state the number of shares voted. On all other questions, the voting
may be by voice vote. Each Stockholder entitled to vote at a meeting of Stockholders or to express
consent or dissent to corporate action in writing without a meeting may authorize another person
or persons to act for such Stockholder by proxy. The validity and enforceability of any proxy shall
be determined in accordance with Section 212 of the General Corporation Law. A Stockholder may
revoke any proxy that is not irrevocable by attending the meeting and voting in person or by filing
an instrument in writing revoking the proxy or by delivering a proxy in accordance with applicable
law bearing a later date to the Secretary.

2.11.  VOTING PROCEDURES AND INSPECTORS OF ELECTION AT MEETINGS
OF STOCKHOLDERS. The Board, in advance of any meeting of Stockholders, may appoint one
or more inspectors to act at the meeting and make a written report thereof. The Board may designate
one or more persons as alternate inspectors to replace any inspector who fails to act. If no inspector
or alternate has been appointed or is able to act at a meeting, the person presiding at the meeting
may appoint, and on the request of any Stockholder entitled to vote thereat shall appoint, one or
more inspectors to act at the meeting. Each inspector, before entering upon the discharge of his or
her duties, shall take and sign an oath faithfully to execute the duties of inspector with strict
impartiality and according to the best of his or her ability. The inspectors shall (i) ascertain the
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number of shares outstanding and the voting power of each, (ii) determine the shares represented
at the 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 their duties. The date
and time of the opening and the closing of the polls for each matter upon which the Stockholders
will vote at a meeting shall be determined by the person presiding at the meeting and shall be
announced at the meeting. No ballot, proxies or votes, or any revocation thereof or change thereto,
shall be accepted by the inspectors after the closing of the polls unless the Court of Chancery of
the State of Delaware upon application by a Stockholder shall determine otherwise.

2.12. CONDUCT OF MEETINGS; PROCEDURES.

(a) Unless otherwise determined by the Board, at each meeting of Stockholders,
the Chairman, or in the absence of the Chairman, the Vice Chairman, or in the absence of the Vice
Chairman, the CEO, or in the absence of the CEO, the President, or in the absence of the President,
a corporate Vice President, and in case more than one corporate Vice President shall be present,
that corporate Vice President designated by the Board (or in the absence of any such designation,
the most senior corporate Vice President, based on time served in such office, present), shall act as
chair of the meeting. The Secretary, or in his or her absence one of the Assistant Secretaries, shall
act as secretary of the meeting. In case none of the officers above designated to act as chairman or
secretary of the meeting, respectively, shall be present, a chair or a secretary of the meeting, as the
case may be, shall be chosen by a majority of the votes cast at such meeting by the holders of shares
of capital stock present in person or represented by proxy and entitled to vote at the meeting.

(b)  Nominations of persons for election to the Board may be made at an annual
meeting of Stockholders or at a special meeting of Stockholders at which directors are to be elected
pursuant to the notice for such meeting only (i) by or at the direction of the Board, (ii) by any
nominating committee designated by the Board or (iii) by any Stockholder of the Corporation who
was a Stockholder of record of the Corporation at the time the notice provided for in this Section
2.12 is delivered to the Secretary, who is entitled to vote for the election of Directors at the meeting
and who complies with the applicable provisions of Section 2.12(d) hereof.

© Atany annual meeting of Stockholders, only such business shall be conducted
as shall have been properly brought before the meeting. To be properly brought before an annual
meeting of Stockholders, (i) business must be specified in the notice of meeting (or any supplement
thereto) given by or at the direction of the Board, (ii) otherwise properly brought before the meeting
by or at the direction of the Board or (iii) otherwise properly brought before the meeting by a
Stockholder who was a Stockholder of record of the Corporation at the time the notice provided
for in this Section 2.12 is delivered to the Secretary, who is entitled to vote at the meeting and who
complies with the applicable provisions of Section 2.12(d) hereof.

(d) In addition to any other applicable requirements, (i) all nominations of
persons for election to the Board pursuant to Section 2.12(b)(iii) must be made by timely written
notice given by or on behalf of a Stockholder of record of the Corporation (the “NOTICE OF
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NOMINATION”) and (ii) all proposals of business to be brought before an annual meeting pursuant
to Section 2.12(c)(iii) must be made by timely written notice given by or on behalf of a Stockholder
of record of the Corporation (the “NOTICE OF BUSINESS”). To be timely, the Notice of
Nomination or the Notice of Business, as the case may be, must be delivered personally to, or mailed
to, and received at the Office of the Corporation, addressed to the attention of the Secretary, (x) in
the case of the nomination of a person for election to the Board, or business to be conducted, at an
annual meeting of Stockholders, not less than one hundred and twenty (120) days nor more than
one hundred and fifty (150) days prior to the first anniversary of the date on which the Corporation
held the prior year's annual meeting of Stockholders, or (y) in the case of the nomination of'a person
for election to the Board at a special meeting of Stockholders, not less than the later of (A) ninety
(90) nor more than one hundred and thirty (130) days prior to such special meeting or (B) the tenth
(10th) day following the day on which the notice of such special meeting was made by mail or
Public Disclosure (as defined in Section 2.12(h)); PROVIDED, HOWEVER, that in the event the
annual meeting of Stockholders is advanced or delayed by more than thirty (30) days from the first
anniversary of the prior year's annual meeting of Stockholders or if no annual meeting was held
during the prior year, notice by the Stockholder to be timely must be received (I) no earlier than
one hundred and thirty (130) days prior to such annual meeting and no later than ninety (90) days
prior to such annual meeting or (II) no later than ten (10) days following the day the notice of such
annual meeting was made by mail or Public Disclosure. In no event shall the public disclosure of
an adjournment or postponement of an annual or special meeting commence a new time period (or
extend any time period) for the giving of the Notice of Nomination or Notice of Business, as
applicable.

(e) The Notice of Nomination shall set forth (i) the name and record address of
the Stockholder and/or beneficial owner proposing to make nominations, as they appear on the
Corporation's books, (i) the class and number of shares of stock held of record and beneficially by
such Stockholder and/or such beneficial owner, (iii) a representation that the Stockholder is a holder
of record of stock of the Corporation entitled to vote at the meeting and intends to appear in person
or by proxy at the meeting to propose such nomination, (iv) as to each person whom the Stockholder
proposes to nominate for election as a Director, all information regarding each nominee that would
be required to be set forth in a definitive proxy statement filed with the Securities and Exchange
Commission pursuant to Section 14 of the Exchange Act, and the written consent of each nominee
to being named in a proxy statement as a nominee and to serve if elected and (v) all other information
that would be required to be filed with the Securities and Exchange Commission if the person
proposing such nominations were a participant in a solicitation subject to Section 14 of the Exchange
Act or any successor statute thereto. The Corporation may require any persons nominated by any
Stockholder of the Corporation to furnish such other information as it may reasonably require to
determine the eligibility of such nominee to serve as a Director. The chair of the meeting shall, if
the facts warrant, determine and declare to the meeting that any proposed nomination of any persons
nominated by any Stockholder of the Corporation was not made in accordance with the foregoing
procedures and, if such chair should so determine, such chair shall so declare to the meeting and
the defective nomination shall be disregarded.

® The Notice of Business shall set forth (i) the name and record address of the
Stockholder and/or beneficial owner proposing such Stockholder business, as they appear on the
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Corporation's books, (ii) the class and number of shares of stock held of record and beneficially by
such Stockholder and/or such beneficial owner, (iii) a representation that the Stockholder is a holder
of record of stock of the Corporation entitled to vote at the meeting and intends to appear in person
or by proxy at the meeting to propose such business, (iv) a brief description of the Stockholder
business desired to be brought before the annual meeting, the text of the proposal (including the
text of any resolutions proposed for consideration and, in the event that such business includes a
proposal to amend the By-laws, the language of the proposed amendment, and the reasons for
conducting such Stockholder business at the annual meeting, (v) any material interest of the
Stockholder and/or beneficial owner in such Stockholder business and (vi) all other information
that would be required to be filed with the Securities and Exchange Commission if the person
proposing such Stockholder business were a participant in a solicitation subject to Section 14 of
the Exchange Act. Notwithstanding anything in these By-laws to the contrary, no business shall
be conducted at the annual meeting of Stockholders except in accordance with the procedures set
forth in this Section 2.12; PROVIDED, HOWEVER, that nothing in this Section 2.12 shall be
deemed to preclude discussion by any Stockholder of any business properly brought before the
annual meeting in accordance with said procedure. Nevertheless, it is understood that Stockholder
business may be excluded if the exclusion of such Stockholder business is permitted by the applicable
regulations of the Securities and Exchange Commission. The chair of the meeting shall, if the facts
warrant, determine and declare to the meeting, that business was not properly brought before the
meeting in accordance with the foregoing procedures and, if such chair should so determine, such
chair shall declare to the meeting and any such business not properly brought before the meeting
shall not be transacted.

(g)  Notwithstanding the foregoing provisions of this Section 2.12, if the
Stockholder (or a qualified representative of the Stockholder) does not appear at the annual or
special meeting of Stockholders to present the Stockholder nomination or the Stockholder business,
as applicable, such nomination shall be disregarded and such business shall not be transacted,
notwithstanding that proxies in respect of such vote may have been received by the Corporation.

(h)  For purposes of this Section 2.12, “PUBLIC DISCLOSURE” shall be
deemed to be first made when disclosure of such date of the annual or special meeting of
Stockholders, as the case may be, is first made in a press release reported by the Dow Jones News
Services, Associated Press or comparable national news service, or in a document publicly filed by
the Corporation with the Securities and Exchange Commission pursuant to Sections 13, 14 or 15
(d) of the Exchange Act or any successor statute thereto.

(i) Notwithstanding the foregoing, a Stockholder shall also comply with all
applicable requirements of the Exchange Act and the rules and regulations thereunder with respect
to the matters set forth in this Section 2.12. Nothing in this Section 2.12 shall be deemed to affect
any rights of the holders of any series of preferred stock of the Corporation pursuant to any applicable
provision of the Certificate of Incorporation.

2.13. PROXY ACCESS FOR DIRECTOR NOMINATIONS. Whenever the Board
solicits proxies with respect to an annual meeting of Stockholders, the Corporation shall include in
its proxy statement the name, together with the Required Information (as defined in Section 2.13
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(a)), of any Stockholder Nominee (as defined in Section 2.13(a)) identified in a timely notice that
satisfies the notice requirements for annual meetings of Stockholders under Section 2.12(d)
delivered by a Stockholder (or group of Stockholders) who at the time the request is delivered
satisfies, or is acting on behalf of persons who satisfy, the ownership and other requirements of this
Section 2.13 (such Stockholder or group of Stockholders, and any person on whose behalf the
Stockholder or group of Stockholders is acting, the “ELIGIBLE STOCKHOLDER”), and who
expressly elects at the time of providing the Notice of Nomination to have its nominee included in
the Corporation’s proxy materials pursuant to this Section 2.13.

(a) For purposes of this Section 2.13, “STOCKHOLDER NOMINEE” shall
mean a person properly nominated for director by an Eligible Stockholder in accordance with this
Section 2.13. The “REQUIRED INFORMATION?” that the Corporation will include in its proxy
statement is (i) the information concerning the Stockholder Nominee and the Eligible Stockholder
that, as determined by the Corporation, would be required to be disclosed in a proxy statement or
other filings required to be filed pursuant to the proxy rules of the Securities and Exchange
Commission, and (ii) if the Eligible Stockholder so elects, a Statement (as defined in Section 2.13

).

(b) The maximum number of Stockholder Nominees that may be included in the
Corporation’s proxy materials pursuant to this Section 2.13 shall not exceed 25% of the number of
Directors currently serving on the Board as of the last day on which Notice of Nomination may be
delivered pursuant to the notice requirements for annual meetings of Stockholders under Section
2.12(d), or if such amount is not a whole number, the closest whole number below 25%. The
following persons shall be considered Stockholder Nominees for purposes of determining when
the maximum number of Stockholder Nominees provided for in this Section 2.13 has been reached:
(1) any Stockholder Nominee that was submitted by an Eligible Stockholder for inclusion in the
Corporation’s proxy materials pursuant to this Section 2.13 whom the Board decides to nominate
as adirector (a “Board Nominee™), (2) any Stockholder Nominee whose nomination is subsequently
withdrawn and (3) any Director who had been a Stockholder Nominee at any of the preceding three
annual meetings and whose reelection at the upcoming annual meeting is being recommended by
the Board. Inthe eventthat the number of Stockholder Nominees submitted by Eligible Stockholders
pursuant to this Section 2.13 exceeds this maximum number, each Eligible Stockholder shall select
one (1) Stockholder Nominee for inclusion in the Corporation’s proxy materials until the maximum
number isreached, going in the order of the amount (largest to smallest) of shares of the Corporation’s
stock owned by each Eligible Stockholder as disclosed in the Notice of Nomination submitted to
the Corporation. If the maximum number is not reached after each Eligible Stockholder has selected
one Stockholder Nominee, this selection process shall continue as many times as necessary,
following the same order each time, until the maximum number is reached. Notwithstanding
anything to the contrary contained in this Section 2.13, if the Corporation receives notice pursuant
to Section 2.12 of these By-laws that a Stockholder intends to nominate for election at such meeting
a number of nominees, which when combined with any Stockholder Nominees, would represent
30% or more of the total number of Directors to be elected at such meeting, no Stockholder Nominees
will be included in the Corporation’s proxy materials with respect to such meeting pursuant to this
Section 2.13.



© To be an Eligible Stockholder, the Stockholder (or group of Stockholders)
must have owned (as defined in Section 2.13(e)) three percent (3%) or more of the Corporation’s
outstanding common stock continuously for at least three years (the “REQUIRED SHARES”) as
of the date the Notice of Nomination is delivered to or mailed to and received by the Corporation
in accordance with this Section 2.13, must continue to own the Required Shares as of the record
date for determining Stockholders entitled to vote at the meeting and must continue to own the
Required Shares until at least the date of the annual meeting of Stockholders for which the
Stockholder Nominee is being proposed. For purposes of satisfying the foregoing ownership
requirement under this Section 2.13, the shares of common stock owned by one or more
Stockholders, or by the person or persons who own shares of the Corporation’s common stock and
on whose behalf any Stockholder is acting, may be aggregated, provided that the number of
Stockholders and other persons whose ownership of shares is aggregated for such purpose shali not
exceed twenty (20). In the case of a group of funds under common management and investment
control, whether a Stockholder satisfies the minimum ownership requirements of this Section 2.13
(c) would be based on shares held at the individual fund level.

(d) Within the time period specified in Section 2.12(d) for providing a Notice
of Nomination with respect to an annual meeting of Stockholders, an Eligible Stockholder must
provide the following information in writing to the Secretary (in addition to the information required
to be provided by Section 2.12(e)): (i) 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 holding period) verifying that, as of a date within seven calendar days prior to
the date the Notice of Nomination is delivered to or mailed to and received by the Corporation, the
Eligible Stockholder owns, and has owned continuously for the preceding three years, the Required
Shares, as well as the Eligible Stockholder’s agreement to provide, within five business days after
the record date for the meeting, written statements from the record holder and any intermediaries
verifying the Eligible Stockholder’s continuous ownership of the Required Shares through the record
date, (ii) a copy of the Schedule 14N that has been filed with the Securities and Exchange
Commission as required by Rule 14a-18 under the Exchange Act, (iii) representations that the
Eligible Stockholder (including each member of any group of Stockholders that together is an
Eligible Stockholder hereunder) (A) acquired the Required Shares in the ordinary course of business
and not with the intent to change or influence control at the Corporation, and does not presently
have such intent, (B) has not nominated and will not nominate for election to the Board at the
meeting any person other than a Stockholder Nominee being nominated pursuant to this Section
2.13, (C) has not engaged and will not engage in, and has not and will not be a “participant” in,
another person’s “solicitation” within the meaning of Rule 14a-1(1) under the Exchange Act in
support of the election of any individual as a Director at the meeting other than its Stockholder
Nominee or a Board Nominee, (D) will not distribute to any Stockholder any form of proxy for the
meeting other than the form distributed by the Corporation, (E) intends to continue to own the
Required Shares through the date of the meeting, (F) will provide facts, statements and other
information in all communications with the Corporation and its Stockholders that are or will be true
and correct in all material respects and do not and will not omit to state a material fact necessary
in order to make the statements made, in light of the circumstances under which they were made,
not misleading, (G) is not and will not become party to (y) any agreement, arrangement or
understanding with, and has not given any commitment or assurance to, any person or entity as to
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how such person, if elected as a Director of the Corporation, will act or vote on any issue or question
(a “VOTING COMMITMENT”) that has not been disclosed to the Corporation or (z) any Voting
Commitment that could limit or interfere with such person’s ability to comply, if elected as a Director
of the Corporation, with such person’s fiduciary duties under applicable law, and (H) is not and will
not become a party to any compensatory, payment or other financial agreement, arrangement or
understanding with any person or entity other than the Corporation with respect to any direct or
indirect compensation, reimbursement or indemnification in connection with service or action as a
Director that has not been disclosed to the Corporation, and (iv) an undertaking that the Eligible
Stockholder agrees to (A) assume all liability stemming from any legal or regulatory violation
arising out of the Eligible Stockholder’s communications with the Corporation’s Stockholders or
out of the information that the Eligible Stockholder provided to the Corporation, (B) indemnify and
hold harmless the Corporation and each of its Directors, officers and employees individually against
any liability, loss or damages in connection with any threatened or pending action, suit or proceeding,
whether legal, administrative or investigative, against the Corporation or any of its Directors, officers
or employees arising out of any nomination submitted by the Eligible Stockholder pursuant to this
Section 2.13, (C) file with the Securities and Exchange Commission all soliciting and other materials
as required under Section 2.13(j), and (D) comply with all other applicable laws, rules, regulations
and listing standards with respect to any solicitation in connection with the meeting. The inspector
of elections shall not give effect to the Eligible Stockholder’s votes with respect to the election of
Directors if the Eligible Stockholder does not comply with each of the representations in clause
(iii) above.

(e) For purposes of this Section 2.13, an Eligible Stockholder shall be deemed
to “own” only those outstanding shares of the Corporation’s common stock as to which the
Stockholder possesses both (i) the full voting and investment rights pertaining to the shares and (ii)
the full economic interest in (including the opportunity for profit and risk of loss on) such shares;
provided that the number of shares calculated in accordance with clauses (i) and (ii) shall not include
any shares (x) sold by such Eligible Stockholder or any of its affiliates in any transaction that has
not been settled or closed, (y) borrowed by such Eligible Stockholder or any of its affiliates for any
purposes or purchased by such Eligible Stockholder or any of'its affiliates pursuant to an agreement
toresell or (z) subject to any option, warrant, forward contract, swap, contract of sale, other derivative
or similar agreement entered into by such Stockholder or any of its affiliates, whether any such
instrument or agreement is to be settled with shares or with cash based on the notional amount or
value of outstanding shares of the Corporation’s common stock, in any such case which instrument
or agreement has, or is intended to have, the purpose or effect of (1) reducing in any manner, to any
extent or at any time in the future, such Stockholder’s or affiliate’s full right to vote or direct the
voting of any such shares, and/or (2) hedging, offsetting or altering to any degree gain or loss arising
from the full economic ownership of such shares by such Stockholder or affiliate. An Eligible
Stockholder shall “own” shares held in the name of a nominee or other intermediary so long as the
Stockholder retains the right to instruct how the shares are voted with respect to the election of
Directors and possesses the full economic interest in the shares. A Stockholder’s ownership of
shares shall be deemed to continue during any period in which the Stockholder has delegated any
voting power by means of a proxy, power of attorney or other instrument or arrangement that is
revocable at any time by the Stockholder. A person’s ownership of shares shall be deemed to
continue during any period in which (i) the person has loaned such shares, provided that the person
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has the power to recall such loaned shares on three business days’ notice; or (ii) the person has
delegated any voting power by means of a proxy, power of attorney or other instrument or
arrangement that is revocable at any time by the person. Whether outstanding shares of the
Corporation’s capital stock are “owned” for these purposes shall be determined by the Board, which
determination shall be conclusive and binding on the Corporation and its Stockholders. For purposes
of this Section 2.13, the term “affiliate shall have the meaning ascribed thereto in the regulations
promulgated under the Exchange Act.

® The Eligible Stockholder may provide to the Secretary, within the time period
specified in Section 2.12(d) for providing the Notice of Nomination, a written statement for inclusion
in the Corporation’s proxy statement for the meeting, not to exceed five hundred (500) words, in
support of a Stockholder Nominee’s candidacy (the “STATEMENT”). Notwithstanding anything
to the contrary contained in this Section 2.13, the Corporation may omit from its proxy materials
any information or Statement that it believes would violate any applicable law, rule, regulation or
listing standard.

(2 Within the time period specified in Section 2.12(d) to provide a Notice of
Nomination with respect to an annual meeting of Stockholders, a Stockholder Nominee must deliver
to the Secretary a written representation and agreement that such person (i) is not and will not
become a party to any agreement, arrangement or understanding with, and has not given any
commitment or assurance to, any person or entity as to how such person, if elected as a Director,
will act or vote on any issue or question that has not been disclosed to the Corporation, (ii) is not
and will not become a party to any agreement, arrangement or understanding with any person or
entity other than the Corporation with respect to any direct or indirect compensation, reimbursement
or indemnification in connection with his or her candidacy for the Board or his or her service or
action as a Director that has not been disclosed to the Corporation, and (iii) will comply with
applicable law and listing standards, all of the Corporation’s corporate governance, conflict of
interest, confidentiality and stock ownership and trading policies and guidelines, and any other
policies and guidelines applicable to Directors. At the request of the Corporation, the Stockholder
Nominee must submit all completed and signed questionnaires required of the Corporation’s
Directors and officers. The Corporation may request such additional information as necessary to
permit the Board to determine if each Stockholder Nominee is independent under applicable listing
standards, any applicable rules of the Securities and Exchange Commission and any publicly
disclosed standards used by the Board in determining and disclosing the independence of the
Corporation’s Directors (the “APPLICABLE INDEPENDENCE STANDARDS?”). If the Board
determines that the Stockholder Nominee is not independent under any of these standards, the
Stockholder Nominee will not be eligible for inclusion in the Corporation’s proxy materials.

(h)  The Corporation shall not be required to include, pursuant to this Section
2.13, a Stockholder Nominee in its proxy materials (i) for any meeting for which the Secretary
receives a notice that the Eligible Stockholder or any other Stockholder has nominated a person for
election to the Board pursuant to the requirements of Section 2.12 and does not expressly elect at
the time of providing the notice to have its nominee included in the Corporation’s proxy materials
pursuant to this Section 2.13, (ii) if the Eligible Stockholder who has nominated such Stockholder
Nominee has engaged in or is currently engaged in, or has been or is a “participant” in another
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person’s “solicitation” within the meaning of Rule 14a-1(1) of the Exchange Act in support of the
election of any individual as a Director at the meeting other than its Stockholder Nominee or a
Board Nominee, (iii) if the Stockholder Nominee is or becomes a party to any compensatory,
payment or other financial agreement, arrangement or understanding with any person or entity other
than the Corporation, or is receiving or will receive any such compensation or other payment from
any person or entity other than the Corporation, in each case in connection with service as a Director
of the Corporation (iv) who is not independent under the Applicable Independence Standards, as
determined by the Board, (v) whose election as a member of the Board would cause the Corporation
to be in violation of these By-laws, the Corporation’s Certificate of Incorporation, the listing
standards of the principal exchange upon which the Corporation’s common stock is traded, or any
applicable state or federal law, rule or regulation, (vi) who is or has been, within the past three years,
a director or officer of a competitor, as defined in Section 8 of the Clayton Antitrust Act of 1914,
(vii) whose then-current or within the preceding ten (10) years’ business or personal interests place
such Stockholder Nominee in a conflict of interest with the Corporation or any of its subsidiaries
that would cause such Stockholder Nominee to violate any fiduciary duties of Directors established
pursuant to the General Corporation Law, including but not limited to, the duty of loyalty and duty
of care, as determined by the Board; (viii) who is a named subject of a pending criminal proceeding
(excluding minor traffic violations and other minor offenses) or has been convicted in such a criminal
proceeding within the past ten years, (ix) who is subject to any order of the type specified in Rule
506(d) of Regulation D promulgated under the Securities Act of 1933, as amended, (x) if such
Stockholder Nominee or the applicable Eligible Stockholder shall have provided information to the
Corporation in respect to such nomination that was untrue in any material respect or omitted to state
a material fact necessary in order to make the statement made, in light of the circumstances under
which they were made, not misleading, as determined by the Board, or (xi) ifthe Eligible Stockholder
or applicable Stockholder Nominee otherwise contravenes any of the agreements or representations
made by such Eligible Stockholder or Stockholder Nominee or fails to comply with its obligations
pursuant to Section 2.12 or this Section 2.13.

(i) Notwithstanding anything to the contrary set forth herein, the Board or the
person presiding at the meeting shall declare a nomination by an Eligible Stockholder to be invalid,
and such nomination shall be disregarded notwithstanding that proxies in respect of such vote may
have been received by the Corporation, if (i) the Stockholder Nominee and/or the applicable Eligible
Stockholder shall have breached its or their obligations, agreements or representations under Section
2.12 or this Section 2.13, as determined by the Board or the person presiding at the meeting, or (ii)
the Eligible Stockholder (or a qualified representative thereof) does not appear at the meeting to
present any nomination pursuant to this Section 2.13.

)] The Eligible Stockholder (including any person who owns shares that
constitute part of the Eligible Stockholder’s ownership for purposes of satisfying Section 2.13(c))
shall file with the Securities and Exchange Commission any solicitation or other communication
with the Corporation’s Stockholders relating to the meeting at which the Stockholder Nominee will
be nominated, regardless of whether any such filing is required under the proxy rules ofthe Securities
and Exchange Commission or whether any exemption from filing is available for such solicitation
or other communication under the proxy rules of the Securities and Exchange Commission.
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(k)  No person may be a member of more than one group of persons constituting
an Eligible Stockholder under this Section 2.13.

)] Any Stockholder Nominee who is included in the Corporation’s proxy
materials for a particular meeting of Stockholders but either (i) withdraws from or becomes ineligible
or unavailable for election at the meeting, or (ii) does not receive at least 25% of the votes cast in
favor of the Stockholder Nominee’s election, shall be ineligible to be a Stockholder Nominee
pursuant to this Section 2.13 for the next two annual meetings of Stockholders following the meeting
for which the Stockholder Nominee has been nominated for election.

(m)  Notwithstanding the foregoing, an Eligible Stockholder shall also comply
with all applicable requirements of the Exchange Act and the rules and regulations thereunder with
respect to the matters set forth in this Section 2.13. Nothing in this Section 2.13 shall be deemed
to affect any rights of the holders of any series of preferred stock of the Corporation pursuant to
any applicable provision of the Certificate of Incorporation.

2.14. ORDER OF BUSINESS. The order of business at all meetings of Stockholders shall
be as determined by the chair of the meeting, but the order of business to be followed at any meeting
at which a quorum is present may be changed by a majority of the votes cast at such meeting by
the holders of shares of capital stock present in person or represented by proxy and entitled to vote
at the meeting.

ARTICLE III
DIRECTORS

3.1. GENERAL POWERS. Except as otherwise provided in the Certificate of
Incorporation, the business and affairs of the Corporation shall be managed by or under the direction
of'the Board. The Board may adopt such rules and regulations, not inconsistent with the Certificate
of Incorporation or these By-laws or applicable laws, as it may deem proper for the conduct of its
meetings and the management of the Corporation. In addition to the powers expressly conferred
by these By-laws, the Board may exercise all powers and perform all acts that are not required by
these By-laws or the Certificate of Incorporation or by statute to be exercised and performed by the
Stockholders.

3.2. NUMBER; QUALIFICATION; TERM OF OFFICE. The Board shall consist of
one or more members, the number thereof to be determined from time to time by resolution of the
Board. Directors need not be Stockholders. Each Director shall hold office until a successor is
elected and qualified or until the Director's death, resignation or removal.

3.3.  ELECTION. Directors shall, except as otherwise required by statute or by the
Certificate of Incorporation, be elected by a majority of the votes cast at a meeting of Stockholders
by the holders of shares present in person or represented by proxy at the meeting and entitled to
vote in the election, provided that if the number of nominees exceeds the number of Directors to
be elected, the Directors shall be elected by a plurality of such votes.

14



3.4. NEWLY CREATED DIRECTORSHIPS AND VACANCIES. Unless otherwise
provided in the Certificate of Incorporation, newly created Directorships resulting from an increase
in the number of Directors and vacancies occurring in the Board for any other reason, including the
removal of Directors without cause, may be filled by the affirmative vote of a majority of the entire
Board, although less than a quorum, or by a sole remaining Director, or may be elected by a majority
of the votes cast by the holders of shares of capital stock entitled to vote in the election at a special
meeting of Stockholders called for that purpose. If at such special meeting no person nominated
to fill the vacancy receives a majority of such votes, then such vacancy shall be filled by the
affirmative vote of a majority of the entire Board, although less than a quorum, or by the sole
remaining Director. A Director elected to fill a vacancy shall be elected to hold office until a
successor is elected and qualified, or until the Director's earlier death, resignation or removal.

3.5.  RESIGNATION. Any Director may resign at any time upon notice in writing or by
electronic transmission to the Corporation. Such resignation shall take effect at the time therein
specified, and, unless otherwise specified in such resignation, the acceptance of such resignation
shall not be necessary to make it effective.

3.6. REMOVAL. Subject to the provisions of Section 141(k) of the General Corporation
Law, any or all of the Directors may be removed with or without cause by vote of the holders of a
majority of the shares then entitled to vote at an election of Directors.

3.7. COMPENSATION. Each Director, in consideration of his or her service as such,
shall be entitled to receive from the Corporation such amount per annum or such fees for attendance
at Directors' meetings, or both, as the Board may from time to time determine, together with
reimbursement for the reasonable out-of-pocket expenses, if any, incurred by such Director in
connection with the performance of his or her duties. Each Director who shall serve as a member
of any committee of Directors, in consideration of serving as such, shall be entitled to such additional
amount per annum or such fees for attendance at committee meetings, or both, as the Board may
from time to time determine, together with reimbursement for the reasonable out-of-pocket
expenses, if any, incurred by such Director in the performance of his or her duties. Nothing contained
in this Section 3.7 shall preclude any Director from serving the Corporation or its subsidiaries in
any other capacity and receiving proper compensation therefor.

3.8. TIMESANDPLACES OF MEETINGS. The Board may hold meetings, both regular
and special, either within or without the State of Delaware. The times and places for holding
meetings of the Board may be fixed from time to time by resolution of the Board or (unless contrary
to a resolution of the Board) in the notice of the meeting.

3.9. ANNUALMEETINGS. On the day when and at the place where the annual meeting
of Stockholders for the election of Directors is held, and as soon as practicable thereafter, the Board
may hold its annual meeting, without notice of such meeting, for the purposes of organization, the
election of officers and the transaction of other business. The annual meeting of the Board may be
held at any other time and place specified in a notice given as provided in Section 3.11 hereof for
special meetings of the Board or in a waiver of notice thereof.
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3.10. REGULARMEETINGS. Regular meetings of the Board may be held without notice
at such times and at such places as shall from time to time be determined by the Board.

3.11. SPECIAL MEETINGS. Special meetings of the Board may be called by the
Chairman, the CEO, the President or the Secretary or by any two or more Directors then serving
on at least twenty-four (24) hours' notice to each Director given by one of the means specified in
Section 3.14 hereof other than by mail, or on at least five (5) days' notice if given by mail. Special
meetings shall be called by the Chairman, CEO, President or Secretary in like manner and on like
notice on the written request of any two or more of the Directors then serving.

3.12. TELEPHONE MEETINGS. Directors or members of any committee designated by
the Board may participate in a meeting of the Board or of such 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 participation in a meeting pursuant to this Section 3.12 shall
constitute presence in person at such meeting.

3.13. ADJOURNED MEETINGS. A majority of the Directors present at any meeting of
the Board, including an adjourned meeting, whether or not a quorum is present, may adjourn such
meeting to another time and place. Any business may be transacted at an adjourned meeting that
might have been transacted at the meeting as originally called.

3.14. NOTICE PROCEDURE. Subjectto Sections 3.11 and 3.17 hereof, whenever, under
the provisions of any statute, the Certificate of Incorporation or these By-laws, notice is required
to be given to any Director, such notice shall be deemed given effectively if given in person or by
telephone, by mail addressed to such Director at such Director's address as it appears on the records
of the Corporation, with postage thereon prepaid, or by telecopy, electronic transmission or similar
means addressed as aforesaid.

3.15. WAIVER OF NOTICE. Whenever the giving of any notice is required by statute,
the Certificate of Incorporation or these By-laws, a waiver thereof, in writing, signed by the person
or persons entitled to said notice, or a waiver by electronic transmission, whether before or after
the event as to which such notice is required, shall be deemed equivalent to notice. Attendance by
a person at a meeting shall constitute a waiver of notice of such meeting except when the person
attends a meeting for the express purpose of objecting, at the beginning of the meeting, to the
transaction of any business on the ground that the meeting has not been lawfully called or convened.
Neither the business to be transacted at, nor the purpose of, any regular or special meeting of the
Directors or a committee of Directors need be specified in any written waiver of notice or waiver
by electronic transmission unless so required by statute, the Certificate of Incorporation or these
By-laws.

3.16.  ORGANIZATION. The Board may select from among its members a Chairman and
a Vice Chairman to preside at meetings of the Directors and who shall perform such other duties
as the Board may from time to time determine. Unless otherwise determined by the Board, at each
meeting of the Board, the Chairman, or in the absence of the Chairman, the Vice Chairman, or in
the absence of the Vice Chairman, the CEO, or in the absence of the CEO, the President, or in the
absence of the President, a chair chosen by a majority of the Directors present, shall preside. The
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Secretary shall act as secretary at each meeting of the Board. In case the Secretary shall be absent
from any meeting of the Board, an Assistant Secretary shall perform the duties of secretary at such
meeting; and in the absence from any such meeting of the Secretary and all Assistant Secretaries,
the person presiding at the meeting may appoint any person to act as secretary of the meeting.

3.17. QUORUM OF DIRECTORS. The presence in person of at least a majority of the
entire Board shall be necessary and sufficient to constitute a quorum for the transaction of business
at any meeting of the Board, but a majority of a smaller number may adjourn any such meeting to
a later date.

3.18. ACTIONBY MAJORITY VOTE. Exceptasotherwise expressly required by statute,
the Certificate of Incorporation or these By-laws, the act of a majority of the Directors present at a
meeting at which a quorum is present shall be the act of the Board.

3.19. ACTION WITHOUT MEETING. Unless otherwise restricted by the Certificate of
Incorporation or these By-laws, any action required or permitted to be taken at any meeting of the
Board or of any committee thereof may be taken without a meeting if all Directors or members of
such committee, as the case may be, consent thereto in writing, or by electronic transmission and
the writing or writings or electronic transmission or transmissions are filed with the minutes of
proceedings of the Board or committee. Such filings shall be in paper form if the minutes are
maintained in paper form and shall be in electronic form if the minutes are maintained in electronic
form.

ARTICLE IV
COMMITTEES OF THE BOARD

4.1. COMMITTEES. The Board shall establish an Audit Committee, a Compensation
Committee and a Governance and Nominating Committee (collectively, the “STANDING
COMMITTEES”), each such Standing Committee to consist of such number of Directors as from
time to time may be fixed by the Board in accordance with this Section4.1. The Standing Committees
shall each consist of three or more outside Directors, each of whom shall satisfy the independence
(and, in the case of the Audit Committee, the financial literacy and experience) requirements of
Section 10A of the Exchange Act, the New York Stock Exchange and any other regulatory
requirements. The Board may, by resolution passed by a vote of a majority of the entire Board,
designate one or more other committees, each such other committee to consist of one or more of
the Directors of the Corporation. The Board may designate one or more Directors as alternate
members of any committee, who may replace any absent or disqualified member at any meeting of
such committee. If a member of a committee shall be absent from any meeting, or disqualified
from voting thereat, the remaining member or members present and not disqualified from voting,
whether or not such member or members constitute a quorum, may, by a unanimous vote, appoint
another member of the Board to act at the meeting in the place of any such absent or disqualified
member (provided such other member meets the requirements described in the second sentence of
this Section 4.1, if applicable).

42. POWERS; DUTIES AND RESPONSIBILITIES.
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(a) AUDIT COMMITTEE. The Audit Committee shall have the power and
authority of the Board to fulfill the Board's oversight responsibilities with respect to: (i) the
Corporation's systems of internal controls regarding finance, accounting, legal compliance and
ethical behavior; (ii) the Corporation's auditing, accounting and financial reporting processes
generally; (iii) the Corporation's financial statements and other financial information provided by
the Corporation to Stockholders, the public and others; (iv) the Corporation's compliance with legal
and regulatory requirements; and (v) the performance of the Corporation's internal auditors and
independent auditors. The specific powers and responsibilities of the Audit Committee shall be set
forth in its charter.

® COMPENSATION COMMITTEE. The Compensation Committee shall
have the power and authority of the Board to fulfill the Board's responsibilities in respect to
compensation of the Corporation's executives. The specific powers and responsibilities of the
Compensation Committee shall be set forth in its charter.

©) GOVERNANCE AND NOMINATING COMMITTEE. The Governance
and Nominating Committee shall have the power and authority of the Board to ensure: (i) that the
Board shall have the benefit of qualified and experienced Directors; (ii) that the Standing Committees
of the Board shall have the benefit of qualified Directors, each of whom shall satisfy the
independence (and, in the case of the Audit Committee, the financial literacy and experience)
requirements of Section 10A of the Exchange Act, the New York Stock Exchange and any other
regulatory requirements; and (iii) that the Corporation shall have in place effective corporate
governance policies and procedures. The specific powers of the Governance and Nominating
Committee shall be set forth in its charter.

(d) Subject to this Section 4.2, any committee of the Board, to the extent provided
in the resolution of the Board passed as aforesaid, shall have and may exercise all the powers and
authority of the Board in the management of the business and affairs of the Corporation, and may
authorize the seal of the Corporation to be impressed on all papers that may require it, but no such
committee shall have the power or authority of the Board in reference to (i) amending the Certificate
of Incorporation, (ii) adopting an agreement of merger or consolidation under section 251 or section
252 of the General Corporation Law, (iii) recommending to Stockholders the sale, lease or exchange
of all or substantially all of the Corporation's property and assets, or a dissolution of the Corporation
or a revocation of a dissolution, or (iv) amending the By-laws of the Corporation; and, unless the
resolution designating it expressly so provides, no such committee shall have the power and authority
to declare a dividend, to authorize the issuance of stock or to adopt a certificate of ownership and
merger pursuant to Section 253 of the General Corporation Law.

4.3.  PROCEDURE. Unless otherwise specified in the resolution of the Board designating
a committee, at all meetings of such committee a majority of the total number of members of the
committee shall constitute a quorum for the transaction of business, and the vote of a majority of
the members of the committee present at any meeting at which there is a quorum shall be the act
of the committee. Unless the Board otherwise provides, each committee designated by the Board
may make, alter and repeal rules for the conduct of its business. In the absence of such rules each
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committee shall conduct its business in the same manner as the Board conducts its business pursuant
to Article 3 of these By-laws.

44, COMMITTEE MINUTES. The committees shall keep regular minutes of their
proceedings and report the same to the Board.

4.5. REMOVAL. Any member (and any alternate member) of any committee of the
Board may be removed from his or her position as a member (or alternate member, as the case may
be) of such committee at any time, either for or without cause, by the Board.

4.6. VACANCIES. Ifany vacancy shall occur in any committee of the Board, by reason
of disqualification, death, resignation, removal or otherwise, the remaining members (and any
alternate members) shall continue to act, and any such vacancy may be filled by the Board.

ARTICLE V
OFFICERS

5.1.  POSITIONS. The officers of the Corporation shall be a CEO, a Secretary, a Treasurer
or a ChiefFinancial Officer and such other officers as the Board may appoint, including an Executive
Chairman, a Vice Chairman, a President, a Chief Operating Officer, one or more corporate Vice
Presidents and one or more Assistant Secretaries and Assistant Treasurers, who shall exercise such
powers and perform such duties as shall be determined from time to time by the Board. The Board
may designate one or more corporate Vice Presidents as Executive Vice Presidents and may use
descriptive words or phrases to designate the standing, seniority or areas of special competence of
the corporate Vice Presidents elected or appointed by it. Any number of offices may be held by the
same person unless the Certificate of Incorporation or these By-laws otherwise provide.

5.2.  APPOINTMENT. The officers of the Corporation shall be chosen by the Board at
its annual meeting or at such other time or times as the Board shall determine.

5.3. COMPENSATION. The compensation of all executive officers of the Corporation
shall be fixed by the Board or a committee thereof. No executive officer shall be prevented from
receiving a salary or other compensation by reason of the fact that the executive officer is also a
Director.

5.4. TERM OF OFFICE. Each officer of the Corporation shall hold office for the term
for which he or she is elected and until such officer's successor is chosen and qualifies or until such
officer's earlier death, resignation or removal. Any officer may resign at any time upon written
notice to the Corporation. Such resignation shall take effect at the date of receipt of such notice or
at such later time as is therein specified, and, unless otherwise specified, the acceptance of such
resignation shall not be necessary to make it effective. The resignation of an officer shall be without
prejudice to the contract rights of the Corporation, if any. Any officer elected or appointed by the
Board may be removed at any time, with or without cause, by vote of a majority of the entire Board.
Any vacancy occurring in any office of the Corporation shall be filled by the Board or a committee
thereof. The removal of an officer without cause shall be without prejudice to the officer's contract
rights, if any. The election or appointment of an officer shall not of itself create contract rights.
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5.5. FIDELITY BONDS. The Corporation may secure the fidelity of any or all of its
officers or agents by bond or otherwise.

5.6. CHAIRMAN. Unless otherwise determined by the Board, the Chairman, if one shall
have been appointed, shall preside at all meetings of the Board and shall exercise such powers and
perform such other duties as shall be determined from time to time by the Board, which duties may
include, if so determined by the Board, duties generally performed by a chief executive officer of
a corporation.

5.7. VICE CHAIRMAN. The Vice Chairman, if one shall have been appointed, shall
perform such duties as shall be determined from time to time by the Board.

5.8.  CEO. The CEO shall have general supervision over the business of the Corporation,
subject, however, to the control of the Board or any duly authorized committee of Directors. Unless
otherwise determined by the Board, the CEO shall preside at ail meetings of the Stockholders and
at all meetings of the Board at which the Chairman (if there be one) and Vice Chairman (if there
be one) is not present. The CEO may sign and execute in the name of the Corporation deeds,
mortgages, bonds, contracts and other instruments except in cases in which the signing and execution
thereof shall be expressly delegated by the Board or by these By-laws to some other officer or agent
of the Corporation or shall be required by statute otherwise to be signed or executed and, in general,
the CEO shall perform all duties incident to the office of a chief executive officer of a corporation
and such other duties as may from time to time be assigned to the CEO by the Board.

5.9. PRESIDENT. The President, if one shall have been appointed, shall have general
supervision over the business of the Corporation, subject, however, to the control of the Board or
any duly authorized committee of Directors. The President may sign and execute in the name of
the Corporation deeds, mortgages, bonds, contracts and other instruments except in cases in which
the signing and execution thereof shall be expressly delegated by the Board or by these By-laws to
some other officer or agent of the Corporation or shall be required by statute otherwise to be signed
or executed and, in general, the President shall perform all duties incident to the office of president
of a corporation and such other duties as may from time to time be assigned to the President by the
Board or the CEO.

5.10. CORPORATE VICE PRESIDENTS. At the request of the CEO or the President, or
in the absence of such officers, at the request of the Board, the corporate Vice Presidents shall (in
such order as may be designated by the Board, or, in the absence of any such designation, in order
of seniority based on age) perform all of the duties of the CEO or the President and, in so performing,
shall have all the powers of, and be subject to all restrictions upon, the CEO and the President. Any
corporate Vice President may sign and execute in the name of the Corporation deeds, mortgages,
bonds, contracts or other instruments, except in cases in which the signing and execution thereof
shall be expressly delegated by the Board or by these By-laws to some other officer or agent of the
Corporation, or shall be required by statute otherwise to be signed or executed, and each corporate
Vice President shall perform such other duties as from time to time may be assigned to such corporate
Vice President by the Board, the CEO or the President.
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5.11. SECRETARY. The Secretary shall attend all meetings of the Board and of the
Stockholders and shall record all the proceedings of the meetings of the Board and of the
Stockholders in a book to be kept for that purpose, and shall perform like duties for committees of
the Board, when required. The Secretary shall give, or cause to be given, notice of all special
meetings of the Board and of the Stockholders and shall perform such other duties as may be
prescribed by the Board, the CEO or the President, under whose supervision the Secretary shall be.
The Secretary shall have custody of the corporate seal of the Corporation, and the Secretary, or an
Assistant Secretary, shall have authority to impress the same on any instrument requiring it, and
when so impressed the seal may be attested by the signature of the Secretary or by the signature of
such Assistant Secretary. The Board may give general authority to any other officer to impress the
seal of the Corporation and to attest the same by such officer's signature. The Secretary or an
Assistant Secretary may also attest all instruments signed by the CEO, the President or any corporate
Vice President. The Secretary shall have charge of all the books, records and papers of the
Corporation relating to its organization and management, shall see that the reports, statements and
other documents required by statute are properly kept and filed and, in general, shall perform all
duties incident to the office of Secretary of a corporation and such other duties as may from time
to time be assigned to the Secretary by the Board, the CEO or by the President.

5.12. TREASURER OR CHIEF FINANCIAL OFFICER. The Treasurer or Chief
Financial Officer shall have charge and custody of, and be responsible for, all funds, securities and
notes of the Corporation; receive and give receipts for moneys due and payable to the Corporation
from any sources whatsoever; deposit all such moneys and valuable effects in the name and to the
credit of the Corporation in such depositories as may be designated by the Board; against proper
vouchers, cause such funds to be disbursed by checks or drafts on the authorized depositories of
the Corporation signed in such manner as shall be determined by the Board and be responsible for
the accuracy of the amounts of all moneys so disbursed; regularly enter or cause to be entered in
books or other records maintained for the purpose full and adequate account of all moneys received
or paid for the account of the Corporation; have the right to require from time to time reports or
statements giving such information as the Treasurer or Chief Financial Officer may desire with
respect to any and all financial transactions of the Corporation from the officers or agents transacting
the same; render to the CEQ, the President or the Board, whenever the CEO, the President or the
Board shall require the Treasurer or Chief Financial Officer so to do, an account of the financial
condition of the Corporation and of all financial transactions of the Corporation; exhibit at all
reasonable times the records and books of account to any of the Directors upon application at the
office of the Corporation where such records and books are kept; disburse the funds of the
Corporation as ordered by the Board; and, in general, perform all duties incident to the office of
Treasurer or Chief Financial Officer of a corporation and such other duties as may from time to
time be assigned to the Treasurer or Chief Financial Officer by the Board, the CEQO or the President.

5.13. ASSISTANT SECRETARIES AND ASSISTANT TREASURERS. Assistant
Secretaries and Assistant Treasurers shall perform such duties as shall be assigned to them by the
Secretary or by the Treasurer, respectively, or by the Board or by the President.
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ARTICLE VI
CONTRACTS, CHECKS, DRAFTS, BANK ACCOUNTS, ETC.

6.1. EXECUTION OF CONTRACTS. The Board, except as otherwise provided in these
By-laws, may prospectively or retroactively authorize any officer or officers, employee or
employees or agent or agents, in the name and on behalf of the Corporation, to enter into any contract
or execute and deliver any instrument, and any such authority may be general or confined to specific
instances, or otherwise limited.

6.2. LOANS. The Board may prospectively or retroactively authorize the CEO, the
President or any other officer, employee or agent of the Corporation to effect loans and advances
at any time for the Corporation from any bank, trust company or other institution, or from any firm,
corporation or individual, and for such loans and advances the person so authorized may make,
execute and deliver promissory notes, bonds or other certificates or evidences of indebtedness of
the Corporation, and, when authorized by the Board so to do, may pledge and hypothecate or transfer
any securities or other property of the Corporation as security for any such loans or advances. Such
authority conferred by the Board may be general or confined to specific instances, or otherwise
limited.

6.3. CHECKS, DRAFTS, ETC. All checks, drafts and other orders for the payment of
money out of the funds of the Corporation and all evidences of indebtedness of the Corporation
shall be signed on behalf of the Corporation in such manner as shall from time to time be determined
by resolution of the Board.

6.4.  DEPOSITS. The funds of the Corporation not otherwise employed shall be deposited
from time to time to the order of the Corporation with such banks, trust companies, investment
banking firms, financial institutions or other depositaries as the Board may select or as may be
selected by an officer, employee or agent of the Corporation to whom such power to select may
from time to time be delegated by the Board.

ARTICLE VII
STOCK AND DIVIDENDS

7.1.  CERTIFICATES REPRESENTING SHARES. The Corporation may, but shall not
- be required to, issue certificates representing shares of its capital stock. If such capital stock is
certificated, the certificates shall be in such form (consistent with the provisions of Section 158 of
the General Corporation Law) as shall be approved by the Board, and shall be signed by the
Chairman, the CEO, the President or a corporate Vice President and by the Secretary or an Assistant
Secretary or the Treasurer or an Assistant Treasurer, and may be impressed with the seal of the
Corporation or a facsimile thereof. The signatures of the officers uponacertificate may be facsimiles,
if the certificate is countersigned by a transfer agent or registrar other than the Corporation itself
or its employee. In case any officer, transfer agent or registrar who has signed or whose facsimile
signature has been placed upon any certificate shall have ceased to be such officer, transfer agent
or registrar before such certificate is issued, such certificate may, unless otherwise ordered by the
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Board, be issued by the Corporation with the same effect as if such person were such officer, transfer
agent or registrar at the date of issue.

7.2.  TRANSFER OF SHARES. Transfers of shares of capital stock of the Corporation
shall be made only on the books of the Corporation by the holder thereof or by the holder's duly
authorized attorney appointed by a power of attorney duly executed and filed with the Secretary or
a transfer agent of the Corporation upon payment of all necessary transfer taxes. A person in whose
name shares of capital stock shall stand on the books of the Corporation shall be deemed the owner
thereof to receive dividends, to vote as such owner and for all other purposes as respects the
Corporation. No transfer of shares of capital stock shall be valid as against the Corporation, its
Stockholders and creditors for any purpose, except to render the transferee liable for the debts of
the Corporation to the extent provided by law, until such transfer shall have been entered on the
books of the Corporation by an entry showing from and to whom transferred.

7.3.  TRANSFER AND REGISTRY AGENTS. The Corporation may from time to time
maintain one or more transfer offices or agents and registry offices or agents at such place or places
as may be determined from time to time by the Board.

7.4. RULES AND REGULATIONS. The Board may make such rules and regulations
as it may deem expedient, not inconsistent with these By-laws or with the Certificate of
Incorporation, concerning the issue, transfer and registration of shares of its capital stock.

7.5. RESTRICTION ON TRANSFER OF STOCK. A written restriction on the transfer
or registration of transfer of capital stock of the Corporation, if permitted by Section 202 of the
General Corporation Law and, if such stock has been certificated, noted conspicuously on the
certificate representing such capital stock, may be enforced against the holder of the restricted capital
stock or any successor or transferee of the holder, including an executor, administrator, trustee,
guardian or other fiduciary entrusted with like responsibility for the person or estate of the holder.
A restriction on the transfer or registration of transfer of capital stock of the Corporation may be
imposed either by the Certificate of Incorporation or by an agreement among any number of
Stockholders or among such Stockholders and the Corporation. No restriction so imposed shall be
binding with respect to capital stock issued prior to the adoption of the restriction unless the holders
of such capital stock are parties to an agreement or voted in favor of the restriction.

7.6. DIVIDENDS, SURPLUS, ETC. Subject to the provisions of the Certificate of
Incorporation and of law, the Board:

7.6.1. may declare and pay dividends or make other distributions on the outstanding
shares of capital stock in such amounts and at such time or times as it, in its discretion, shall deem
advisable giving due consideration to the condition of the affairs of the Corporation;

7.6.2. may use and apply, in its discretion, any of the surplus of the Corporation in
purchasing or acquiring any shares of capital stock of the Corporation, or purchase warrants therefor,
in accordance with law, or any of its bonds, debentures, notes, scrip or other securities or evidences
of indebtedness; and
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7.6.3. may set aside from time to time out of such surplus or net profits such sum
or sums as, in its discretion, it may think proper, as a reserve fund to meet contingencies, or for
equalizing dividends or for the purpose of maintaining or increasing the property or business of the
Corporation, or for any purpose it may think conducive to the best interests of the Corporation.

ARTICLE VIII
INDEMNIFICATION

8.1. RIGHT TO INDEMNIFICATION. The Corporation shall indemnify and hold
harmless, to the fullest extent permitted by applicable law as it presently exists or may hereafter be
amended, any person (a “COVERED PERSON”) who was or is made or is threatened to be made
a party or is otherwise involved in any action, suit or proceeding, whether civil, criminal,
administrative or investigative (a “PROCEEDING”), by reason of the fact that he or she, or a person
for whom he or she is the legal representative, is or was a Director or officer of the Corporation or,
while a Director or officer of the Corporation, is or was serving at the request of the Corporation
as a Director, officer, employee or agent of another corporation or of a partnership, joint venture,
trust, enterprise or nonprofit entity (an “OTHER ENTITY™), including service with respect to
employee benefit plans, against all liability and loss suffered and expenses (including attorneys'
fees) reasonably incurred by such Covered Person. Notwithstanding the preceding sentence, except
as otherwise provided in Section 8.3, the Corporation shall be required to indemnify a Covered
Person in connection with a Proceeding (or part thereof) commenced by such Covered Person only
if the commencement of such Proceeding (or part thereof) by the Covered Person was authorized
by the Board.

8.2. PREPAYMENT OF EXPENSES. The Corporation shall pay the expenses (including
attorneys' fees) incurred by a Covered Person in defending any Proceeding in advance of its final
disposition, PROVIDED, HOWEVER, that, to the extent required by applicable law, such payment
of expenses in advance of the final disposition of the Proceeding shall be made only upon receipt
of an undertaking by the Covered Person to repay all amounts advanced if it should be ultimately
determined that the Covered Person is not entitled to be indemnified under this Article 8 or otherwise.

8.3. CLAIMS. If a claim for indemnification or advancement of expenses under this
Article 8 is not paid in full within 30 days after a written claim therefor by the Covered Person has
been received by the Corporation, the Covered Person may file suit to recover the unpaid amount
of such claim and, if successful in whole or in part, shall be entitled to be paid the expense of
prosecuting such claim. In any such action the Corporation shall have the burden of proving that
the Covered Person is not entitled to the requested indemnification or advancement of expenses
under applicable law.

8.4. NONEXCLUSIVITY OF RIGHTS. The rights conferred on any Covered Person
by this Article 8 shall not be exclusive of any other rights that such Covered Person may have or
hereafter acquire under any statute, provision of the Certificate of Incorporation, these By-laws,
agreement, vote of Stockholders or disinterested Directors or otherwise.
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8.5. OTHER SOURCES. The Corporation's obligation, if any, to indemnify or to advance
expenses to any Covered Person who was or is serving at its request as a Director, officer, employee
or agent of an Other Entity shall be reduced by any amount such Covered Person may collect as
indemnification or advancement of expenses from such Other Entity.

8.6. AMENDMENT OR REPEAL. Any repeal or modification of the foregoing
provisions of this Article 8 shall not adversely affect any right or protection hereunder of any Covered
Person in respect of any act or omission occurring prior to the time of such repeal or modification.

8.7. OTHERINDEMNIFICATION AND PREPAYMENT OF EXPENSES. This Article
8 shall not limit the right of the Corporation, to the extent and in the manner permitted by applicable
law, to indemnify and to advance expenses to persons other than Covered Persons when and as
authorized by appropriate corporate action.

ARTICLE IX
BOOKS AND RECORDS

9.1. BOOKS AND RECORDS. There shall be kept at the principal office of the
Corporation correct and complete records and books of account recording the financial transactions
of'the Corporation and minutes of the proceedings of the Stockholders, the Board and any committee
ofthe Board. The Corporation shall keep at its principal office, or at the office of the transfer agent
or registrar of the Corporation, a record containing the names and addresses of all Stockholders,
the number and class of shares held by each and the dates when they respectively became the owners
of record thereof.

9.2. FORM OF RECORDS. Any records maintained by the Corporation in the regular
course of its business, including its stock ledger, books of account, and minute books, may be kept
on, or be in the form of, punch cards, magnetic tape, photographs, microphotographs, an electronic
database, or any other information storage device, provided that the records so kept can be converted
into clearly legible written form within a reasonable time. The Corporation shall so convert any
records so kept upon the request of any person entitled to inspect the same.

9.3.  INSPECTION OF BOOKS AND RECORDS. Except as otherwise provided by law,
the Board shall determine from time to time whether, and, ifallowed, when and under what conditions
and regulations, the accounts, books, minutes and other records of the Corporation, or any of them,
shall be open to the Stockholders for inspection.

ARTICLE X
SEAL

The corporate seal shall have inscribed thereon the name of the Corporation, the year of its
organization and the words “Corporate Seal, Delaware.” The seal may be used by causing it or a
facsimile thereof to be impressed or affixed or otherwise reproduced.
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ARTICLE XI
FISCAL YEAR

The fiscal year of the Corporation shall be fixed, and may be changed, by resolution of the
Board.

ARTICLE XII
PROXIES AND CONSENTS

Unless otherwise directed by the Board, the Chairman, the CEO, the President, any corporate
Vice President, the Secretary or the Treasurer, or any one of them, may execute and deliver on behalf
of the Corporation proxies respecting any and all shares or other ownership interests of any Other
Entity owned by the Corporation appointing such person or persons as the officer executing the
same shall deem proper to represent and vote the shares or other ownership interests so owned at
any and all meetings of holders of shares or other ownership interests, whether general or special,
and/or to execute and deliver consents respecting such shares or other ownership interests; or any
of the aforesaid officers may attend any meeting of the holders of shares or other ownership interests
of such Other Entity and thereat vote or exercise any or all other powers of the Corporation as the
holder of such shares or other ownership interests.

ARTICLE XIII
EMERGENCY BY-LAWS

Unless the Certificate of Incorporation provides otherwise, the following provisions of this
Article 13 shall be effective during an emergency, which is defined as when a quorum of the
Corporation's Directors cannot be readily assembled because of some catastrophic event. During
such emergency:

13.1. NOTICE TO BOARD MEMBERS. Any one member of the Board or any one of
the following officers: Chairman, CEO, President, any corporate Vice President, Secretary, or
Treasurer, may call a meeting of the Board. Notice of such meeting need be given only to those
Directors whom it is practicable to reach, and may be given in any practical manner, including by
publication and radio. Such notice shall be given at least six hours prior to commencement of the
meeting.

13.2. TEMPORARY DIRECTORS AND QUORUM. One or more officers of the
Corporation present at the emergency Board meeting, as is necessary to achieve a quorum, shall be
considered to be Directors for the meeting, and shall so serve in order of rank, and within the same
rank, in order of seniority. In the event that less than a quorum of the Directors are present (including
any officers who are to serve as Directors for the meeting), those Directors present (including the
officers serving as Directors) shall constitute a quorum.

13.3. ACTIONS PERMITTED TO BE TAKEN. The Board as constituted in Section 13.2,
and after notice as set forth in Section 13.1 may:
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13.3.1. prescribe emergency powers to any officer of the Corporation;
13.3.2. delegate to any officer or Director, any of the powers of the Board;

13.3.3. designate lines of succession of officers and agents, in the event that any of
them are unable to discharge their duties;

13.3.4. relocate the principal place of business, or designate successive or
simultaneous principal places of business; and

13.3.5. take any other convenient, helpful or necessary action to carry on the business
of the Corporation.

ARTICLE XIV
AMENDMENTS

These By-laws may be amended or repealed and new By-laws may be adopted by a vote of
the Stockholders holding shares entitled to vote in the election of Directors or by the Board. Any
By-laws adopted or amended by the Board may be amended or repealed by the Stockholders entitled
to vote thereon.

¥k kk

As approved by the Board of Directors on July 2, 2015
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Notes:
James McRitchie and Mira K. Young, £ ISMA & OMB Memorandum M 07 16+ sponsored
this proposal.

Please note that the title of the proposal is part of the proposal.

If the company thinks that any part-of the above proposal, other than the first line in brackets, can
be omitted from proxy publication based on its own discretion, please obtain a written agreement
from the proponent.

Please note that the title of the proposal is part of the proposal.

If the company thinks that any part of the above proposal, other than the first linc in brackets, can
be omitted from proxy publication based on its own discretion, please obtain a written agreement
from the proponent.

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

Accordingly, going forward, we believe that it would not be appropriate for companies to
exclude supporting statement language and/or an entire proposal in reliance on rule
14a-8(1)(3) in the following circumstances:

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

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

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

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

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

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

The stock supporting this proposal will be held until after the annual meeting and the proposal
will be presented at the annual meeting. Please acknowledge this proposal promptly by email

ISMA & OMB Memorandum M-07-16%**



! Broad ridge @ Broadridge Financial Solutions, Inc.

1981 Marcus Avenue, Lake Success, NY 11042

516 472 5458 Direct
516 472 5014 Fax

 broadridge.
Adam D. Amsterdam wwwbroadridge.com

General Counseland Corporate Secretary

adam.amsterdam@broadridge.com

June 5, 2015

BY UPS OVERNIGHT AND ELECTRONIC MAIL

James McRitchie
Myra K. Young

*FISMA 8 OMB Memorandum M-07-16***

John Chevedden

**FISMA & OMB Memorandum M-07-16™*

Re: Notification of Deficiency under Rule 14a-8

Dear Messrs. McRitchie and Chevedden:

On June 2, 2015, we received via e-mail, a letter from you, dated June 1, 2015, requesting
that Broadridge Financial Solutions, Inc. (the “Company™) include your shareholder proposal
(the “Proposal”) in the Company’s proxy materials for its 2015 annual meeting of stockholders
(the “Annual Meeting”).

Based on a review of our records and of the information provided by you, we have been
unable to conclude that the Proposal meets the minimum ownership requirements of Rule 14a-8
under the Securities Exchange Act of 1934 (“Rule 14a-8") for inclusion in the Company’s proxy
materials. The purpose of this notice is to bring these deficiencies to your attention and to
provide you with an opportunity to correct them. The failure to correct these deficiencies within
fourteen (14) days following your receipt of this letter will entitle the Company to exclude the
Proposal from its proxy materials for the Annual Meeting.

In order to be eligible to include a proposal in the proxy materials for the Annual
Meeting, Rule 14a-8 requires that a sharcholder have continuously held at least $2,000 in market
value or 1% of the Company’s common stock for at least one year as of the date that the proposal
is submitted. In addition, a shareholder must continue to hold those securities through the date of
the meeting and must so indicate to the Company.
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» the company objects to statements because they represent the opinion of the

shareholder proponent or a referenced source, but the statements are not identified
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June 5, 2015

BY UPS OVERNIGHT AND ELECTRONIC MAIL

James McRitchie
Myra K. Young

**FISMA & OMB Memorandum M-07-16**

John Chevedden

**FISMA & OMB Memorandum M-07-16***

Re: Notification of Deficiency under Rule 14a-8

Dear Messrs. McRitchie and Chevedden:

On June 2, 2015, we received via e-mail, a letter from you, dated June 1, 2015, requesting
that Broadridge Financial Solutions, Inc. (the “Company”) include your shareholder proposal
(the “Proposal”) in the Company’s proxy materials for its 2015 annual meeting of stockholders
(the “Annual Meeting”).

Based on a review of our records and of the information provided by you, we have been
unable to conclude that the Proposal meets the minimum ownership requirements of Rule 14a-8
under the Securities Exchange Act of 1934 (“Rule 14a-8”) for inclusion in the Company’s proxy
materials. The purpose of this notice is to bring these deficiencies to your attention and to
provide you with an opportunity to correct them. The failure to correct these deficiencies within
fourteen (14) days following your receipt of this letter will entitle the Company to exclude the
Proposal from its proxy materials for the Annual Meeting.

In order to be eligible to include a proposal in the proxy materials for the Annual
Meeting, Rule 14a-8 requires that a sharcholder have continuously held at least $2,000 in market
value or 1% of the Company’s common stock for at least one year as of the date that the proposal
is submitted. In addition, a shareholder must continue to hold those securities through the date of
the meeting and must so indicate to the Company.

DC: 4386371-1



Notes:
James McRitchie and Mira K. Young, “~FISMA & OMB Memorandum M-07-16** sponsored
this proposal.

Please note that the title of the proposal is part of the proposal.

If the company thinks that any part of the above proposal, other than the first line in brackets; can
be omitted from proxy publication based on its own discretion, please obtain a written agreement
from the proponent.

Please note that the title of the proposal is part of the proposal.

If the company thinks that any part of the above proposal, other than the first line in brackets, can
be omitted from proxy publication based on its own discretion, please obtain a written agreement
from the proponent.

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

Accordingly, going forward, we believe that it would not be appropriate for companies to
exclude supporting statement language and/or an entire proposal in reliance on rule
14a-8(1)(3) in the following circumstances:

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

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

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

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

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

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

The stock supporting this proposal will be held until after the annual meeting and the proposal
will be presented at the annual meeting. Please acknowledge this proposal promptly by email

**EISMA & OMB Memorandum M-07-16***



Broad ridge® Broadridge Financial Selutions, Inc.

1981 Marcus Avenue, Lake Success, NY 1042

516 472 5458 Direcl
516 472 5014 Fax

Adam D. Amsterdam www.broadridge.com

General Counsefand Corporate Secretary

adam.amsterdam@broadridge.com

June 5, 2015

BY UPS OVERNIGHT AND ELECTRONIC MAIL

James McRitchie
Myra K. Young

**FISMA & OMB Memorandum M-07-16***

John Chevedden

*FISMA & OMB Memorandum M-07-16***

Re: Notification of Deficiency under Rule 14a-8

Dear Messrs. McRitchie and Chevedden:

On June 2, 2015, we received via e-mail, a letter from you, dated June 1, 2015, requesting
that Broadridge Financial Solutions, Inc. (the “Company”) include your shareholder proposal
(the “Proposal™) in the Company’s proxy materials for its 2015 annual meeting of stockholders
(the “Annual Meeting”).

Based on a review of our records and of the information provided by you, we have been
unable to conclude that the Proposal meets the minimum ownership requirements of Rule 14a-8
under the Securities Exchange Act of 1934 (“Rule 14a-8") for inclusion in the Company’s proxy
materials. The purpose of this notice is to bring these deficiencies to your attention and to
provide you with an opportunity to correct them. The failure to correct these deficiencies within
fourteen (14) days following your receipt of this letter will entitle the Company to exclude the
Proposal from its proxy materials for the Annual Meeting.

In order to be eligible to include a proposal in the proxy materials for the Annual
Meeting, Rule 14a-8 requires that a shareholder have continuously held at least $2,000 in market
value or 1% of the Company’s common stock for at least one year as of the date that the proposal
is submitted. In addition, a shareholder must continue to hold those securities through the date of
the meeting and must so indicate to the Company.
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