
December 19, 2016 

Kerri R. Morey 
Lockheed Martin Corporation 
kerri.morey@lmco.com 

Re: Lockheed Martin Corporation 
Incoming letter dated December 7, 2016 

Dear Ms. Morey: 

This is in response to your letter dated December 7, 2016 concerning the 
shareholder proposal submitted to Lockheed Martin by John Chevedden.  Copies of all of 
the correspondence on which this response is based 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 
Senior Special Counsel 

Enclosure 

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



 

 
        December 19, 2016 
 
 
 
Response of the Office of Chief Counsel  
Division of Corporation Finance 
 
Re: Lockheed Martin Corporation 
 Incoming letter dated December 7, 2016 
 
 The proposal asks the board to provide proxy access with the procedures and 
criteria set forth in the proposal.  
 
 There appears to be some basis for your view that Lockheed Martin may exclude 
the proposal under rule 14a-8(i)(10).  We note your representation that the board has 
adopted a proxy access bylaw that addresses the proposal’s essential objective.  
Accordingly, we will not recommend enforcement action to the Commission if Lockheed 
Martin omits the proposal from its proxy materials in reliance on rule 14a-8(i)(10).   
 
        Sincerely, 
 
        Evan S. Jacobson 
        Special Counsel 



 
 
 

DIVISION OF CORPORATION FINANCE 
INFORMAL PROCEDURES REGARDING SHAREHOLDER PROPOSALS 

 
 
 The Division of Corporation Finance believes that its responsibility with respect 
to matters arising under Rule 14a-8 [17 CFR 240.14a-8], as with other matters under the 
proxy rules, is to aid those who must comply with the rule by offering informal advice 
and suggestions and to determine, initially, whether or not it may be appropriate in a 
particular matter to recommend enforcement action to the Commission.  In connection 
with a shareholder proposal under Rule 14a-8, the Division’s staff considers the 
information furnished to it by the company in support of its intention to exclude the 
proposal from the company’s proxy materials, as well as any information furnished by 
the proponent or the proponent’s representative. 
 
 Although Rule 14a-8(k) does not require any communications from shareholders 
to the Commission’s staff, the staff will always consider information concerning alleged 
violations of the statutes and rules administered by the Commission, including arguments 
as to whether or not activities proposed to be taken would violate the statute or rule 
involved.  The receipt by the staff of such information, however, should not be construed 
as changing the staff’s informal procedures and proxy review into a formal or adversarial 
procedure. 
 
 It is important to note that the staff’s no-action responses to Rule 14a-8(j) 
submissions reflect only informal views.  The determinations reached in these no-action 
letters do not and cannot adjudicate the merits of a company’s position with respect to the 
proposal.  Only a court such as a U.S. District Court can decide whether a company is 
obligated to include shareholder proposals in its proxy materials.  Accordingly, a 
discretionary determination not to recommend or take Commission enforcement action 
does not preclude a proponent, or any shareholder of a company, from pursuing any 
rights he or she may have against the company in court, should the company’s 
management omit the proposal from the company’s proxy materials. 



    
   

Lockheed Martin Corporation 
6801 Rockledge Drive   Bethesda, MD  20817 
Telephone 301-897-6464   Facsimile 301-897-6606 
E-mail:  kerri.morey@lmco.com 
      
      

 
 
 
Kerri R. Morey 
Assistant General Counsel 

December 7, 2016 

Via e-mail to shareholderproposals@sec.gov  
U.S. Securities and Exchange Commission 
Division of Corporation Finance 
Office of Chief Counsel 
100 F Street, N.E. 
Washington, DC 20549 
 
Re:  Lockheed Martin Corporation 

Exclusion of Stockholder Proposal by John Chevedden 

Ladies and Gentlemen: 

Pursuant to Rule 14a-8(j) under the Securities Exchange Act of 1934, as amended 
(the “Exchange Act”), Lockheed Martin Corporation, a Maryland corporation (the “Company”), 
hereby gives notice of its intention to omit from the proxy statement and form of proxy for the 
Company’s 2017 annual meeting of stockholders (the “Proxy Materials”) the enclosed 
stockholder proposal (the “Proposal”) and supporting statement (collectively, the 
“Stockholder Submission”) submitted by John Chevedden (the “Proponent”).     

The Company respectfully requests that the staff of the Division of Corporation 
Finance (the “Staff”) of the Securities and Exchange Commission (the “Commission”) advise 
the Company that it will not recommend any enforcement action to the Commission if the 
Company excludes the Stockholder Submission from its Proxy Materials pursuant to Rule 
14a-8(i)(10) of the Exchange Act on the basis that the Company has substantially 
implemented the stockholder proposal.   

Pursuant to Rule 14a-8(j) under the Exchange Act and Staff Legal Bulletin 14D 
(November 7, 2008), the Company is submitting electronically to the Commission this letter 
and the Stockholder Submission and related correspondence (attached as Exhibit A to this 
letter), and is concurrently sending a copy to the Proponent, no later than eighty calendar 
days before the Company intends to file its definitive Proxy Materials with the Commission. 



U.S. Securities and Exchange Commission 
December 7, 2016 
Page 2 
 

 

BACKGROUND AND PROPOSAL 

 On September 22, 2016, the Company’s board of directors (the “Board”) amended 
and restated the Company’s Bylaws (the “Bylaws”) to adopt a proxy access bylaw (the “Proxy 
Access Bylaw”).  The Proxy Access Bylaw permits a stockholder or group of up to 20 
stockholders who have owned at least 3% of the Company’s outstanding common stock 
continuously for at least three years to nominate and include in the Company’s proxy 
materials for its annual meeting up to the greater of two directors or 20% of the number of 
directors in office and subject to election by stockholders at the time of the proxy access 
deadline.  The Company filed the Bylaws, including the Proxy Access Bylaw, as an exhibit to 
its Current Report on Form 8-K, filed with the Commission on September 22, 2016.  The 
Bylaws are attached to this letter as Exhibit B.   

 On October 20, 2016, the Company received from the Proponent, as an attachment 
to an e-mail, a letter submitting the Proposal for inclusion in the Company’s Proxy Materials.  
The Proposal seeks the adoption of proxy access as follows: 

RESOLVED: Shareholders ask the Board of Directors to provide proxy access 
for shareholder nominees for election to the Board, with the following essential 
elements: 

1.  Nominating shareholders or shareholder groups (“Nominators”) must 
beneficially own 3% or more of the Company’s outstanding common stock 
(“Required Stock”) continuously for at least three years and pledge to hold 
such stock through the annual meeting.   
 
2. Nominators may submit a statement not exceeding 500 words in 
support of each nominee to be included in the Company proxy materials. 
 
3. The number of shareholder-nominated candidates eligible to appear in 
Company proxy materials shall be one-quarter of the directors then serving or 
two, whichever is greater.   
 
4. No limitation shall be placed on the number of shareholders who can 
aggregate their shares to achieve the 3% of Required Stock. 
 
5. No limitation shall be placed on the re-nomination of shareholder 
nominees by Nominators based on the number or percentage of votes received 
in any election. 
 
6. The Company shall not require that Nominators pledge to hold stock 
after the meeting if their nominees fail to win election. 
 
7. Loaned securities shall be counted as belonging to any nominating 
shareholder who represents it has the legal right to recall those securities for 
voting purposes and will hold those securities through the date of the meeting.  
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The Supporting Statement states that “[p]roxy access is a fundamental shareholder 
right that will make directors more accountable and enhance shareholder value.” 

BASIS FOR EXCLUSION 

Rule 14a-8(i)(10) – The Proposal Has Been Substantially Implemented by the Company 
 
As more fully described below, the Company hereby respectfully requests that the Staff 

concur in the Company’s view that it may exclude the Proposal from its Proxy Materials pursuant 
to Rule 14a-8(i)(10) of the Exchange Act because the Company has substantially implemented 
the Proposal. 

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

The purpose of the Rule 14a-8(i)(10) exclusion is to “avoid the possibility of shareholders 
having to consider matters which have already been favorably acted upon by management...”  
Commission Release No. 34-12598 (July 7, 1976).  While the exclusion was originally interpreted 
by the Staff to allow exclusion of a stockholder proposal only when the proposal was “fully 
effected” by the company, the Commission determined that the previous formalistic application 
defeated its purpose and revised its approach to allow for exclusion of proposals that have been 
“substantially implemented.”  Commission Release No. 34-20091 (August 16, 1983) and 
Commission Release No. 40018 (May 21, 1998) (the “1998 Release”).  Applying this standard, 
the Staff has further noted that “a determination that the company has substantially implemented 
the proposal depends on whether [the company’s] particular policies, practices and procedures 
compare favorably with the guidelines of the proposal.” Texaco, Inc. (March 28, 1991).  In addition, 
when a company can demonstrate that it already has taken actions that address the “essential 
objective” of a stockholder proposal, the Staff has concurred that the proposal has been 
“substantially implemented” and may be excluded as moot, even where the company’s actions do 
not precisely mirror the terms of the stockholder proposal.  In particular, the Staff has repeatedly 
concurred that companies, when substantially implementing a stockholder proposal, may 
implement aspects of the stockholder proposal in a manner that differs in certain respects from 
the stockholder proposal and/or addresses matters on which the proposal is silent.   

The Staff has specifically addressed substantial implementation in the context of proxy 
access. Over the past year, the Staff granted no-action relief to numerous companies under Rule 
14a-8(i)(10) on the basis that proxy access bylaws adopted by those companies substantially 
implemented stockholder proposals requesting proxy access, in each case because the bylaws 
adopted “addressed the proposal’s essential objective,” even in cases where the terms of the 
adopted bylaws differed from the terms requested in the stockholder proposal.  See, e.g., Cisco 
Systems, Inc. (September 27, 2016); WD-40 Company (September 27, 2016); Oracle Corporation 
(August 11, 2016); Cardinal Health, Inc. (July 20, 2016); Leidos Holdings, Inc. (May 4, 2016); 
Equinix, Inc. (April 7, 2016); Amphenol Corporation (granted on recon., Mar. 29, 2016); Omnicom 
Group Inc. (March 22, 2016); General Motors Company (March 21, 2016); Quest Diagnostics 
Incorporated (March 17, 2016); Chemed Corporation (March 9, 2016); Eastman Chemical 
Company (March 9, 2016); Newell Rubbermaid Inc. (March 9, 2016); Amazon.com, Inc. (March 
3, 2016); Anthem, Inc. (March 3, 2016); Fluor Corporation (March 3, 2016); International Paper 
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Company (March 3, 2016); ITT Corporation (March 3, 2016); McGraw Hill Financial, Inc. (March 
3, 2016); PG&E Corporation (March 3, 2016); Public Service Enterprise Group Incorporated 
(March 3, 2016); Sempra Energy (March 3, 2016); Xylem Inc. (March 3, 2016); The Wendy’s 
Company (March 2, 2016); Reliance Steel & Aluminum Co. (February 26, 2016); United 
Continental Holdings, Inc. (February 26, 2016); Alaska Air Group, Inc. (February 12, 2016); Baxter 
International, Inc. (February 12, 2016); Capital One Financial Corporation (February 12, 2016); 
Cognizant Technology Solutions Corporation (February 12, 2016); The Dun & Bradstreet 
Corporation (February 12, 2016); General Dynamics Corporation (February 12, 2016); Huntington 
Ingalls Industries, Inc. (February 12, 2016); Illinois Tool Works Inc. (February 12, 2016); Northrop 
Grumman Corporation (February 12, 2016); PPG Industries, Inc. (February 12, 2016); Science 
Applications International Corporation (February 12, 2016); Target Corporation (February 12, 
2016); Time Warner Inc. (February 12, 2016); UnitedHealth Group, Inc. (February 12, 2016); The 
Western Union Company (February 12, 2016); see also, General Electric Company (March 3, 
2015) (collectively, the “Proxy Access Adoption No Action Letters”).  While in most instances in 
the Proxy Access Adoption No Action Letters companies adopted proxy access bylaws following 
receipt of a stockholder proposal requesting proxy access, the Proxy Access Adoption No Action 
Letters also included instances where companies amended their bylaws to implement proxy 
access prior to the company’s receipt of the stockholder proposal as is the case in the present 
instance. See Capital One Financial Corporation (February 12, 2016); Target Corporation 
(February 12, 2016); The Western Union Company (February 12, 2016). 

   In those few instances where the Staff declined to provide no action relief in the context 
of a stockholder proposal to adopt proxy access, the ownership threshold percentage differed 
between the bylaw adopted by the company (5%) and the percentage requested in the proposal 
(3%).  In each case the Staff determined: “[b]ased on the information you have presented, it 
appears that [the company’s] policies, practices and procedures do not compare favorably with 
the guidelines of the proposal.”  See Flowserve Corp. (February 12, 2016); SBA Communications 
Corp. (February 12, 2016). See also Oshkosh Corporation (November 4, 2016).     

The Staff has also recently denied no-action relief to several companies in instances in 
which stockholder proposals have sought amendments to existing proxy access bylaws rather 
than the adoption of proxy access as is the case with the Proposal.  See, e.g., Whole Foods 
Market, Inc. (November 3, 2016); Walgreens Boots Alliance, Inc. (November 3, 2016); The Walt 
Disney Company (November 3, 2016); Apple Inc. (October 27, 2016); Microsoft Corporation 
(September 27, 2016); and H&R Block, Inc. (July 21, 2016).  In all of these cases, the company 
did not make any changes to its bylaws in response to the stockholder proposal.  In two cases 
where the company did make some, but not all, of the requested changes to its bylaws, the Staff 
granted no-action relief.  See Oshkosh Corporation (November 4, 2016) and NVR, Inc. (granted 
on recon. March 25, 2016).  In Oshkosh, the Staff granted no-action relief following the company’s 
amendment of its proxy access bylaw to implement three of the six requested changes, including 
a reduction in the ownership requirement from 5% to 3%, while retaining existing provisions 
regarding the maximum number of proxy access nominees, a 20-stockholder limitation on group 
size, and provisions for when loaned securities should be counted as owned. In NVR, Inc., the 
Staff granted no-action relief upon reconsideration following the company’s amendment of its 
proxy access bylaw to implement two of the four requested changes, including a reduction in the 
ownership requirement from 5% to 3% and an increase from three to five business days in the 
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number of days within which loaned securities must be recallable to count as owned, while 
retaining the existing 20-stockholder limitation on group size and a post-meeting holding 
requirement. 

B. The Proxy Access Bylaw Substantially Implements the Proposal 

The Company believes the facts in the present instance are analogous to those in the 
Proxy Access Adoption No Action Letters and the Staff should reach the same conclusion with 
respect to the Proposal as in the Proxy Access Adoption No Action Letters.  The Proposal is for 
the Company to adopt proxy access and not to amend the Company’s Proxy Access Bylaw.  The 
Company’s Proxy Access Bylaw both addresses the essential objective of the Proposal and 
includes terms that compare favorably with the guidelines contained in the Proposal.  Like the 
Proposal, the Proxy Access Bylaw provides that a stockholder or group of stockholders that have 
continuously owned 3% or more of the Company’s common stock for at least three years have 
the right to include their nominees in the Company’s proxy statement alongside the Company’s 
nominees, and that the maximum number of nominees to be included pursuant to the Proxy 
Access Bylaw will be not less than two.  While the Proxy Access Bylaw and the Proposal differ in 
that the Proposal would allow for the greater of two nominees or 25% of the Board, and the Proxy 
Access Bylaw would allow for the greater of two nominees or 20% of the Board, both provisions 
would allow no fewer than two nominees, which the Company believes is the key aspect of this 
limitation.  Further, while the Proposal provides that the number of stockholders who may 
aggregate their shares should not be limited, whereas the Proxy Access Bylaw limits the number 
that may aggregate, the Company believes the key aspect of this provision is that stockholders 
are able to aggregate to meet the ownership threshold.  Both of these terms are standard in 
company bylaws implemented to date, and were included in many of the bylaws at issue in the 
Proxy Access Adoption No Action Letters.   

As set out in the 1998 Release, a proposal need not be “fully effected” by the company to 
meet the substantially implemented standard under Rule 14a-8(i)(10).  Rather, as described 
above, under the “substantially implemented” standard, a company may exclude a stockholder 
proposal when the company’s actions address the stockholder proposal’s underlying concerns, 
even if the company does not implement every aspect of the stockholder proposal.  In this case, 
the Proxy Access Bylaw meets this standard.  While the Proxy Access Bylaw does not track the 
terms of the Proposal in every respect, it more than satisfies the essential objective of the Proposal 
in that it gives stockholders a meaningful proxy access right.   

The comparison below demonstrates in greater detail that the terms of the Proxy Access 
Bylaw “compare favorably with the guidelines of” the Proposal and address the essential objective 
of the Proposal, and therefore substantially implement the Proposal within the meaning of 
established precedent under Rule 14a-8(i)(10).   

1. Ownership Threshold 

The Proposal.  The Proposal requires that “nominating shareholders or shareholder group 
(“Nominators”) must beneficially own 3% or more of the Company’s outstanding common stock 
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(“Required Stock”) continuously for at least three years and pledge to hold such stock through the 
annual meeting.” 

The Proxy Access Bylaw.  Section 1.11(e) of the Proxy Access Bylaw provides that a 
stockholder or group of up to 20 stockholders who have owned “continuously for at least three 
years…at least 3% of the shares of common stock outstanding” and who continue to hold the 
shares through the date of the annual meeting are eligible to submit a proxy access nominee.     

2.  Supporting Statement 

The Proposal.  The Proposal provides that “[n]ominators may submit a statement not 
exceeding 500 words in support of each nominee to be included in the Company’s proxy materials.   

The Proxy Access Bylaw.  Section 1.11(c) of the Proxy Access Bylaw permits a nominating 
stockholder or group to provide “a written statement of the Eligible Stockholder not to exceed 500 
words per Stockholder Nominee, in support of each Stockholder Nominee.” 

3.  Maximum Number of Proxy Access Nominees 

The Proposal.  The Proposal provides that “[t]he number of shareholder-nominated 
candidates eligible to appear in Company proxy materials shall be one-quarter of the directors 
then serving or two, whichever is greater.”  

The Proxy Access Bylaw. Section 1.11(d) of the Proxy Access Bylaw states that the 
maximum number of proxy access nominees “shall be the greater of (i) two or (ii) 20% of the 
number of directors in office and subject to election by the holders of common stock…”  While this 
provision of the Proxy Access Bylaw differs slightly from the Proposal, both provisions would allow 
for no fewer than two nominees.  The provision of the Proxy Access Bylaw limiting the maximum 
number of access nominees to the greater of two or 20% of the directors compares favorably with 
the guidelines suggested in the Proposal in that at least two candidates may be nominated by 
stockholders, and does not undermine the essential objective of implementing proxy access.  
Although the Bylaw Amendment does not permit proxy access nominees to equal up to 25% of 
the Board, the Staff has permitted exclusion of similar proxy access proposals that requested the 
ability to nominate up to 25% of the Board where the company limited the percentage to 20%.  
See, e.g., OshKosh Corporation (November 4, 2016); Cisco Systems, Inc. (September 27, 2016); 
WD-40 Company (September 27, 2016); Oracle Corporation (August 11, 2016); Cardinal Health, 
Inc. (July 20, 2016); Leidos Holdings, Inc. (May 4, 2016); Equinix, Inc. (Apr. 7, 2016); Amphenol 
Corp (granted on recon., Mar. 29, 2016); Omnicom Group Inc. (Mar. 22, 2016); General Motors 
Company (Mar. 21, 2016); Quest Diagnostics Inc. (Mar. 17, 2016); Chemed Corporation (March 
9, 2016); Eastman Chemical Company (March 9, 2016); Newell Rubbermaid Inc. (March 9, 2016); 
Amazon.com, Inc. (March 3, 2016); Anthem, Inc. (March 3, 2016); Fluor Corporation (March 3, 
2016); International Paper Company (March 3, 2016); ITT Corporation (March 3, 2016); McGraw 
Hill Financial, Inc. (March 3, 2016); PG&E Corporation (March 3, 2016); Sempra Energy (March 
3, 2016); Xylem Inc. (March 3, 2016); United Continental Holdings, Inc. (February 26, 2016); 
Alaska Air Group, Inc. (February 12, 2016); Baxter International, Inc. (February 12, 2016); Capital 
One Financial Corporation (February 12, 2016); The Dun & Bradstreet Corporation (February 12, 
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2016); General Dynamics Corporation (February 12, 2016); Northrop Grumman Corporation 
(February 12, 2016); PPG Industries, Inc. (February 12, 2016); Target Corporation (February 12, 
2016); Time Warner Inc. (February 12, 2016); UnitedHealth Group, Inc. (February 12, 2016); and 
The Western Union Company (February 12, 2016).   

The Company believes that the same reasoning and conclusion applies here, where the 
Proxy Access Bylaw permits a minimum of the greater of two proxy access nominees or 20% of 
the Board. 

4.  Aggregation Limits 

The Proposal.  The Proposal provides that “[n]o limitation shall be placed on the number 
of shareholders who can aggregate their shares to achieve the 3% of Required Stock.” 

The Proxy Access Bylaw.  Section 1.11(e) of the Proxy Access Bylaw provides that groups 
of up to 20 eligible stockholders may form for purposes of satisfying the ownership threshold for 
nomination.  The Company believes that limiting the size of the nominating group to 20 
stockholders achieves the essential purpose of the Proposal by ensuring that groups of 
stockholders are able to use proxy access for stockholder nominees, while addressing 
administrative concerns that could arise if an unwieldy number of stockholders sought to nominate 
director candidates under proxy access.  The Company has at least three stockholders who alone 
own more than three percent of the Company’s outstanding common stock and therefore any 
stockholder could meet the minimum ownership requirement by forming a group with any one of 
those stockholders. The Staff has previously concurred that a company may exclude a proposal 
to adopt proxy access as substantially implemented where the proposal specifically requests that 
there be no limit on aggregation but the company adopted a 20-stockholder limit.  See, e.g., Cisco 
Systems, Inc. (September 27, 2016); WD-40 Company (September 27, 2016); Oracle Corporation 
(August 11, 2016); Cardinal Health, Inc. (July 20, 2016); Leidos Holdings, Inc. (May 4, 2016); 
Equinix, Inc. (April 7, 2016); Amphenol Corporation (granted on recon., Mar. 29, 2016); Omnicom 
Group Inc. (March 22, 2016); General Motors Company (March 21, 2016); Quest Diagnostics 
Incorporated (March 17, 2016); Chemed Corporation (March 9, 2016); Eastman Chemical 
Company (March 9, 2016); Amazon.com, Inc. (March 3, 2016); Anthem, Inc. (March 3, 2016); 
Fluor Corporation (March 3, 2016); International Paper Company (March 3, 2016); ITT 
Corporation (March 3, 2016); McGraw Hill Financial, Inc. (March 3, 2016); PG&E Corporation 
(March 3, 2016); Sempra Energy (March 3, 2016); Xylem Inc. (March 3, 2016); Reliance Steel & 
Aluminum Co. (February 26, 2016); United Continental Holdings, Inc. (February 26, 2016); Alaska 
Air Group, Inc. (February 12, 2016); Baxter International, Inc. (February 12, 2016); Capital One 
Financial Corporation (February 12, 2016); The Dun & Bradstreet Corporation (February 12, 
2016); General Dynamics Corporation (February 12, 2016); Huntington Ingalls Industries, Inc. 
(February 12, 2016); Illinois Tool Works Inc. (February 12, 2016); Northrop Grumman Corporation 
(February 12, 2016); PPG Industries, Inc. (February 12, 2016); Science Applications International 
Corporation (February 12, 2016); Target Corporation (February 12, 2016); Time Warner Inc. 
(February 12, 2016); and UnitedHealth Group, Inc. (February 12, 2016).    

Accordingly and consistent with the Staff’s interpretation that substantial implementation 
does not require implementation in full or exactly as presented, the Company believes the 
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differences between the Proposal and the Proxy Access Bylaw in this regard are inconsequential 
as the essential objective of the Proposal has been met. 

5.  Re-Nomination Restrictions 

The Proposal.  The Proposal provides that “[n]o limitation shall be placed on the re-
nomination of shareholder nominees by Nominators based on the number or percentage of votes 
received in any election.” 

The Proxy Access Bylaw.  The Proxy Access Bylaw does not contain any limitation on the 
re-nomination of stockholder nominees by nominators based on the number or percentage of 
votes received in any election.   

6.  Holding Period Requirements 

The Proposal.  The Proposal provides that “[t]he Company shall not require that 
Nominators pledge to hold stock after the meeting if their nominees fail to win election.” 

The Proxy Access Bylaw. The Proxy Access Bylaw does not contain any requirement that 
nominators pledge to hold stock after the meeting.  

7.  Treatment of Loaned Securities 

The Proposal.  The Proposal provides that “[l]oaned securities shall be counted as 
belonging to any nominating shareholder who represents it has the legal right to recall those 
securities for voting purposes and will hold those securities through the date of the meeting.” 

The Proxy Access Bylaw.  Section 1.11(f) of the Proxy Access Bylaw provides that loaned 
shares are counted as owned “if the person claiming ownership may recall such loaned shares 
upon five business days’ notice.”  Actual recall is not required.  While the Proxy Access Bylaw 
varies from the Proposal in that it counts only loaned shares that can be recalled upon five 
business days’ notice, the Staff has previously found that a three or five business day requirement 
substantially implemented a stockholder proposal that required that loaned securities in which the 
nominating shareholder has the legal right to recall those securities be counted.  See, e.g., WD-
40 Company (September 27, 2016); Cardinal Health, Inc. (July 20, 2016); Leidos Holdings, Inc. 
(May 4, 2016); Equinix, Inc. (April 7, 2016); Omnicom Group Inc. (March 22, 2016); General 
Motors Company (March 21, 2016); Quest Diagnostics Incorporated (March 17, 2016); Chemed 
Corporation (March 9, 2016); Eastman Chemical Company (March 9, 2016); Newell Rubbermaid 
Inc. (March 9, 2016); Amazon.com, Inc. (March 3, 2016); Fluor Corporation (March 3, 2016); 
International Paper Company (March 3, 2016); ITT Corporation (March 3, 2016); McGraw Hill 
Financial, Inc. (March 3, 2016); PG&E Corporation (March 3, 2016); Public Service Enterprise 
Group Incorporated (March 3, 2016); Xylem Inc. (March 3, 2016); Reliance Steel & Aluminum Co. 
(February 26, 2016); Alaska Air Group, Inc. (February 12, 2016); Capital One Financial 
Corporation (February 12, 2016); Cognizant Technology Solutions Corporation (February 12, 
2016); The Dun & Bradstreet Corporation (February 12, 2016); General Dynamics Corporation 
(February 12, 2016); Northrop Grumman Corporation (February 12, 2016); Science Applications 
International Corporation (February 12, 2016); Target Corporation (February 12, 2016); Time 
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Warner Inc. (February 12, 2016); and UnitedHealth Group, Inc. (February 12, 2016); The Western 
Union Company (February 12, 2016). Accordingly, the Company believes the Proxy Access 
Bylaw substantially implements this aspect of the Proposal. 

As described above, the Proxy Access Bylaw differs from the Proposal with respect to the 
maximum number of proxy access nominees, the 20-stockholder aggregation limit and the time 
period for the recall of loaned securities but still satisfies the essential objective of the Proposal. 
The Staff has previously concurred that a company may exclude a stockholder proposal to adopt 
proxy access as substantially implemented where the company's proxy access bylaw differed 
from the proposal with respect to all three of these aspects. See, e.g., WD-40 Company 
(September 27, 2016); Cardinal Health, Inc. (July 20, 2016); Leidos Holdings, Inc. (May 4, 2016); 
Equinix, Inc. (Apr. 7, 2016); Omnicom Group Inc. (Mar. 22, 2016); General Motors Co. (Mar. 21, 
2016); Quest Diagnostics Inc. (Mar. 17, 2016); Chemed Corporation (March 9, 2016); Eastman 
Chemical Company (March 9, 2016); Amazon.com, Inc. (March 3, 2016); Fluor Corporation (March 
3, 2016); International Paper Company (March 3, 2016); ITT Corporation (March 3, 2016); 
McGraw Hill Financial, Inc. (March 3, 2016); PG&E Corporation (March 3, 2016); Xylem Inc. 
(March 3, 2016); Alaska Air Group, Inc. (February 12, 2016); Capital One Financial Corporation 
(February 12, 2016);The Dun & Bradstreet Corporation (February 12, 2016); General Dynamics 
Corporation (February 12, 2016); Northrop Grumman Corporation (February 12, 2016); Target 
Corporation (February 12, 2016); Time Warner Inc. (February 12, 2016); UnitedHealth Group, Inc. 
(February 12, 2016). 

CONCLUSION 

Based on the foregoing, the Company respectfully requests that the Staff concur that it 
will take no action if the Company excludes the Proposal from its Proxy Materials pursuant to 
Rule 14a-8(i)(10), on the basis that the Company has substantially implemented the Proposal. 

If the Staff has any questions with respect to the foregoing, please contact me at 
kerri.morey@lmco.com or 301-897-6464. In addition, should the Proponent choose to submit 
any response or other correspondence to the Commission, the Company requests that the 
Proponent concurrently submit that response or other correspondence to me, as required 
pursuant to Rule 14a-8(k) and Staff Legal Bulletin 140 (November7, 2008). 

Sincerely, 

:~0~:2~ 
Enclosures 

cc: John Chevedden 
Maryanne R. Lavan, Lockheed Martin Corporation 
Marian S. Block, Lockheed Martin Corporation 



Exhibit A 

 

  



From:
To: Cordero, Maritza (US)
Subject: EXTERNAL: Rule 14a-8 Proposal (LMT)``
Date: Thursday, October 20, 2016 10:30:52 PM
Attachments: CCE20102016_9.pdf

Dear Ms. Cordero,
Please see the attached rule 14a-8 proposal to enhance long-term shareholder
value.
Sincerely,
John Chevedden

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
















JOHN CHEVEDDEN 

Ms. Maryanne Lavan 
Corporate Secretary 
Lockheed Martin Corporation (LMT) 
6801 Rockledge Dr 
Bethesda, MD 20817 

Dear Ms. Lavan, 

This Rule 14a-8 proposal is respectfully submitted in support of the long-term performance of 
our company. This Rule l 4a-8 proposal is intended as a low-cost method to improve compnay 
performance. This proposal is for the next annual shareholder meeting. Rule 14a-8 requirements 
will be met including the continuous ownership of the required stock value until after the date of 
the respective shareholder meeting and presentation of the proposal at the annual meeting. This 
submitted format, with the shareholder-supplied emphasis, is intended to be used for definitive 
proxy publication. 

Your consideration and the consideration of the Board of Directors is appreciated in support of 
the long-term performance of our company. Please acknowledge receipt of this proposal by 
email to 

Sincerely, 

~-

cc: Maritza Cordero <maritza.cordero@lmco.com> 
Assistant Corporate Secretary 
PH: 301-897-6255 
FX: 301-897-6716 

t!J ~201 Zo/1, 
Date 

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

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



[LMT- Rule 14a-8 Proposal, October 20, 2016] 
[This line and any line above it is not for publication.] 

Proposal [4] - Shareholder Proxy Access 
RESOLVED: Shareholders ask the Board of Directors to provide proxy access for shareholder nominees 
for election to the Board, with the following essential elements: 
1. Nominating shareholders or shareholder groups ("Nominators") must beneficially own 3% or more of 
the Company's outstanding common stock ("Required Stock") continuously for at least three years and 
pledge to hold such stock through the annual meeting. 

2. Nominators may submit a statement not exceeding 500 words in support of each nominee to be 
included in the Company proxy materials. 

3. The number of shareholder-nominated candidates eligible to appear in Company proxy materials 
shall be one-quarter of the directors then serving or two, whichever is greater. 

4. No limitation shall be placed on the number of shareholders who can aggregate their shares to 
achieve the 3% of Required Stock. 

5. No limitation shall be placed on the re-nomination of shareholder nominees by Nominators based on 
the number or percentage of votes received in any election. 

6. The Company shall not require that Nominators pledge to hold stock after the meeting if their 
nominees fail to win election. 

7. Loaned securities shall be counted as belonging to any nominating shareholder who represents it has 
the legal right to recall those securities for voting purposes and will hold those securities through the date 
of the meeting. 

Proxy access is a fundamental shareholder right that will make directors more accountable and enhance 
shareholder value. A 2014 Chartered Financial Analyst Institute study concluded that proxy access would 
"benefit both the markets and corporate boardrooms, with little cost or disruption" and could raise overall 
US market capitalization by up to $140 billion if adopted market-wide. 
(http://www.cfapubs.org/doi/pdf/l 0.2469/ccb.v2014.n9.1 ). 

The proposed terms are similar to those in vacated SEC Rule 14a-l 1 
(https://www.sec.gov/rules/final/2010/33-9136.pdf). The SEC, following extensive analysis and input 
from companies and investors, determined that those terms struck the proper balance of providing 
shareholders with a viable proxy access right while containing appropriate safeguards. 

Shareholder proposals calling for proxy access have recently received overwhelming shareholder support, 
gaining a majority at 123 companies out of 198 facing such a proposal since 2015. Kaye Scholar partner 
Nicholas O'Keefe recently observed, "Companies are going to lose trying to fight proxy access" Of the 
72 similar proposals presented by the NY Comptroller in 2016, the vast majority were withdrawn when 
companies agreed to adopt a similar version of proxy access. 

In addition to public pension fund support, at an SEC Investor Advisory Committee meeting a 
representative from BlackRock, the largest asset manager in the world, stated the firm supports proxy 
access as a fundamental right, generally on terms consistent with the vacated SEC rule. TIAA·CREF sent 
a letter to its 100 largest holdings requesting that they adopt proxy access bylaws consistent with the 3% 
ownership threshold included in the vacated SEC rule. 

Please vote to enhance shareholder value: 
Shareholder Proxy Access - Proposal [4] 

[The above line is for publication.] 



John Chevedden, sponsors this 
proposal. 

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

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

14a-8(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***

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



From: Cordero, Maritza (US)
To:
Cc: Lavan, Maryanne (US); Block, Marian S (US); Morey, Kerri (US); Cordero, Maritza (US)
Subject: Lockheed Martin Stockholder Proposal for 2017 Annual Meeting
Date: Wednesday, November 02, 2016 10:12:49 AM
Attachments: signed copy Final, ltr. to JChevedden 11 2 16 (cg).pdf.pdf

24014a8 Shareholder proposals.pdf
StaffLegalBulletin14F.pdf
StaffLegalBulletin14G.pdf

Importance: High

Mr. Chevedden,

Attached is our acknowledgement of receipt of your proposal for the Lockheed Martin Corporation 2017 annual
meeting and our request for written stock ownership verification.  Please reply accordingly.

For your reference, we have attached copies of SEC Rule 14a-8, Staff Legal Bulletin 14F and 14G (links are also
provided below).

https://www.sec.gov/interps/legal/cfslb14f.htm

https://www.sec.gov/interps/legal/cfslb14g.htm

Maritza
___________
 
Maritza Cordero, Director and
Assistant Corporate Secretary
Lockheed Martin Corporation
6801 Rockledge Drive
Bethesda, MD  20817
Tel.:  (301) 897-6255
Fax:  (301) 897-6716
Email:  maritza.cordero@lmco.com

***FISMA & OMB Memorandum M-07-16***
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Code of Federal Regulations
Title 17. Commodity and Securities Exchanges


Chapter II. Securities and Exchange Commission
Part 240. General Rules and Regulations, Securities Exchange Act of 1934 (Refs & Annos)


Subpart A. Rules and Regulations Under the Securities Exchange Act of 1934
Regulation 14a: Solicitation of Proxies (Refs & Annos)


17 C.F.R. § 240.14a–8


§ 240.14a–8 Shareholder proposals.


Effective: September 20, 2011
Currentness


This section addresses when a company must include a shareholder's proposal in its proxy statement and identify the
proposal in its form of proxy when the company holds an annual or special meeting of shareholders. In summary, in
order to have your shareholder proposal included on a company's proxy card, and included along with any supporting
statement in its proxy statement, you must be eligible and follow certain procedures. Under a few specific circumstances,
the company is permitted to exclude your proposal, but only after submitting its reasons to the Commission. We
structured this section in a question-and-answer format so that it is easier to understand. The references to “you” are
to a shareholder seeking to submit the proposal.


(a) Question 1: What is a proposal? A shareholder proposal is your recommendation or requirement that the company
and/or its board of directors take action, which you intend to present at a meeting of the company's shareholders.
Your proposal should state as clearly as possible the course of action that you believe the company should follow. If
your proposal is placed on the company's proxy card, the company must also provide in the form of proxy means for
shareholders to specify by boxes a choice between approval or disapproval, or abstention. Unless otherwise indicated,
the word “proposal” as used in this section refers both to your proposal, and to your corresponding statement in support
of your proposal (if any).


(b) Question 2: Who is eligible to submit a proposal, and how do I demonstrate to the company that I am eligible?


(1) In order to be eligible to submit a proposal, you must have continuously held at least $2,000 in market value, or
1%, of the company's securities entitled to be voted on the proposal at the meeting for at least one year by the date
you submit the proposal. You must continue to hold those securities through the date of the meeting.


(2) If you are the registered holder of your securities, which means that your name appears in the company's records
as a shareholder, the company can verify your eligibility on its own, although you will still have to provide the
company with a written statement that you intend to continue to hold the securities through the date of the meeting
of shareholders. However, if like many shareholders you are not a registered holder, the company likely does not
know that you are a shareholder, or how many shares you own. In this case, at the time you submit your proposal,
you must prove your eligibility to the company in one of two ways:
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(i) The first way is to submit to the company a written statement from the “record” holder of your securities (usually
a broker or bank) verifying that, at the time you submitted your proposal, you continuously held the securities for at
least one year. You must also include your own written statement that you intend to continue to hold the securities
through the date of the meeting of shareholders; or


(ii) The second way to prove ownership applies only if you have filed a Schedule 13D (§ 240.13d–101), Schedule 13G
(§ 240.13d–102), Form 3 (§ 249.103 of this chapter), Form 4 (§ 249.104 of this chapter) and/or Form 5 (§ 249.105 of
this chapter), 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. If you have filed one of these documents with the
SEC, you may demonstrate your eligibility by submitting to the company:


(A) A copy of the schedule and/or form, and any subsequent amendments reporting a change in your ownership
level;


(B) Your written statement that you continuously held the required number of shares for the one-year period
as of the date of the statement; and


(C) Your written statement that you intend to continue ownership of the shares through the date of the
company's annual or special meeting.


(c) Question 3: How many proposals may I submit? Each shareholder may submit no more than one proposal to a
company for a particular shareholders' meeting.


(d) Question 4: How long can my proposal be? The proposal, including any accompanying supporting statement, may
not exceed 500 words.


(e) Question 5: What is the deadline for submitting a proposal?


(1) If you are submitting your proposal for the company's annual meeting, you can in most cases find the deadline
in last year's proxy statement. However, if the company did not hold an annual meeting last year, or has changed
the date of its meeting for this year more than 30 days from last year's meeting, you can usually find the deadline
in one of the company's quarterly reports on Form 10–Q (§ 249.308a of this chapter), or in shareholder reports of
investment companies under § 270.30d–1 of this chapter of the Investment Company Act of 1940. In order to avoid
controversy, shareholders should submit their proposals by means, including electronic means, that permit them
to prove the date of delivery.


(2) The deadline is calculated in the following manner if the proposal is submitted for a regularly scheduled annual
meeting. The proposal must be received at the company's principal executive offices not less than 120 calendar days
before the date of the company's proxy statement released to shareholders in connection with the previous year's
annual meeting. However, if the company did not hold an annual meeting the previous year, or if the date of this
year's annual meeting has been changed by more than 30 days from the date of the previous year's meeting, then the
deadline is a reasonable time before the company begins to print and send its proxy materials.
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(3) If you are submitting your proposal for a meeting of shareholders other than a regularly scheduled annual
meeting, the deadline is a reasonable time before the company begins to print and send its proxy materials.


(f) Question 6: What if I fail to follow one of the eligibility or procedural requirements explained in answers to Questions
1 through 4 of this section?


(1) The company may exclude your proposal, but only after it has notified you of the problem, and you have
failed adequately to correct it. Within 14 calendar days of receiving your proposal, the company must notify you in
writing of any procedural or eligibility deficiencies, as well as of the time frame for your response. Your response
must be postmarked, or transmitted electronically, no later than 14 days from the date you received the company's
notification. A company need not provide you such notice of a deficiency if the deficiency cannot be remedied,
such as if you fail to submit a proposal by the company's properly determined deadline. If the company intends to
exclude the proposal, it will later have to make a submission under § 240.14a–8 and provide you with a copy under
Question 10 below, § 240.14a–8(j).


(2) If you fail in your promise to hold the required number of securities through the date of the meeting of
shareholders, then the company will be permitted to exclude all of your proposals from its proxy materials for any
meeting held in the following two calendar years.


(g) Question 7: Who has the burden of persuading the Commission or its staff that my proposal can be excluded? Except
as otherwise noted, the burden is on the company to demonstrate that it is entitled to exclude a proposal.


(h) Question 8: Must I appear personally at the shareholders' meeting to present the proposal?


(1) Either you, or your representative who is qualified under state law to present the proposal on your behalf,
must attend the meeting to present the proposal. Whether you attend the meeting yourself or send a qualified
representative to the meeting in your place, you should make sure that you, or your representative, follow the proper
state law procedures for attending the meeting and/or presenting your proposal.


(2) If the company holds its shareholder meeting in whole or in part via electronic media, and the company permits
you or your representative to present your proposal via such media, then you may appear through electronic media
rather than traveling to the meeting to appear in person.


(3) If you or your qualified representative fail to appear and present the proposal, without good cause, the company
will be permitted to exclude all of your proposals from its proxy materials for any meetings held in the following
two calendar years.


(i) Question 9: If I have complied with the procedural requirements, on what other bases may a company rely to exclude
my proposal?
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(1) Improper under state law: If the proposal is not a proper subject for action by shareholders under the laws of
the jurisdiction of the company's organization;


Note to paragraph (i)(1): Depending on the subject matter, some proposals are not considered proper under state law if
they would be binding on the company if approved by shareholders. In our experience, most proposals that are cast as
recommendations or requests that the board of directors take specified action are proper under state law. Accordingly,
we will assume that a proposal drafted as a recommendation or suggestion is proper unless the company demonstrates
otherwise.


(2) Violation of law: If the proposal would, if implemented, cause the company to violate any state, federal, or
foreign law to which it is subject;


Note to paragraph (i)(2): We will not apply this basis for exclusion to permit exclusion of a proposal on grounds that it
would violate foreign law if compliance with the foreign law would result in a violation of any state or federal law.


(3) Violation of proxy rules: If the proposal or supporting statement is contrary to any of the Commission's proxy
rules, including § 240.14a–9, which prohibits materially false or misleading statements in proxy soliciting materials;


(4) Personal grievance; special interest: If the proposal relates to the redress of a personal claim or grievance against
the company or any other person, or if it is designed to result in a benefit to you, or to further a personal interest,
which is not shared by the other shareholders at large;


(5) Relevance: If the proposal relates to operations which account for less than 5 percent of the company's total
assets at the end of its most recent fiscal year, and for less than 5 percent of its net earnings and gross sales for its
most recent fiscal year, and is not otherwise significantly related to the company's business;


(6) Absence of power/authority: If the company would lack the power or authority to implement the proposal;


(7) Management functions: If the proposal deals with a matter relating to the company's ordinary business
operations;


(8) Director elections: If the proposal:


(i) Would disqualify a nominee who is standing for election;


(ii) Would remove a director from office before his or her term expired;


(iii) Questions the competence, business judgment, or character of one or more nominees or directors;


(iv) Seeks to include a specific individual in the company's proxy materials for election to the board of directors; or
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(v) Otherwise could affect the outcome of the upcoming election of directors.


(9) Conflicts with company's proposal: If the proposal directly conflicts with one of the company's own proposals
to be submitted to shareholders at the same meeting;


Note to paragraph (i)(9): A company's submission to the Commission under this section should specify the points of
conflict with the company's proposal.


(10) Substantially implemented: If the company has already substantially implemented the proposal;


Note to paragraph (i)(10): A company may exclude a shareholder proposal that would provide an advisory vote or seek
future advisory votes to approve the compensation of executives as disclosed pursuant to Item 402 of Regulation S–K
(§ 229.402 of this chapter) or any successor to Item 402 (a “say-on-pay vote”) or that relates to the frequency of say-on-
pay votes, provided that in the most recent shareholder vote required by § 240.14a–21(b) of this chapter a single year
(i.e., one, two, or three years) received approval of a majority of votes cast on the matter and the company has adopted
a policy on the frequency of say-on-pay votes that is consistent with the choice of the majority of votes cast in the most
recent shareholder vote required by § 240.14a–21(b) of this chapter.


(11) Duplication: If the proposal substantially duplicates another proposal previously submitted to the company by
another proponent that will be included in the company's proxy materials for the same meeting;


(12) Resubmissions: If the proposal deals with substantially the same subject matter as another proposal or
proposals that has or have been previously included in the company's proxy materials within the preceding 5 calendar
years, a company may exclude it from its proxy materials for any meeting held within 3 calendar years of the last
time it was included if the proposal received:


(i) Less than 3% of the vote if proposed once within the preceding 5 calendar years;


(ii) Less than 6% of the vote on its last submission to shareholders if proposed twice previously within the preceding
5 calendar years; or


(iii) Less than 10% of the vote on its last submission to shareholders if proposed three times or more previously
within the preceding 5 calendar years; and


(13) Specific amount of dividends: If the proposal relates to specific amounts of cash or stock dividends.


(j) Question 10: What procedures must the company follow if it intends to exclude my proposal?


(1) If the company intends to exclude a proposal from its proxy materials, it must file its reasons with the Commission
no later than 80 calendar days before it files its definitive proxy statement and form of proxy with the Commission.
The company must simultaneously provide you with a copy of its submission. The Commission staff may permit
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the company to make its submission later than 80 days before the company files its definitive proxy statement and
form of proxy, if the company demonstrates good cause for missing the deadline.


(2) The company must file six paper copies of the following:


(i) The proposal;


(ii) An explanation of why the company believes that it may exclude the proposal, which should, if possible, refer
to the most recent applicable authority, such as prior Division letters issued under the rule; and


(iii) A supporting opinion of counsel when such reasons are based on matters of state or foreign law.


(k) Question 11: May I submit my own statement to the Commission responding to the company's arguments?


Yes, you may submit a response, but it is not required. You should try to submit any response to us, with a copy to the
company, as soon as possible after the company makes its submission. This way, the Commission staff will have time to
consider fully your submission before it issues its response. You should submit six paper copies of your response.


(l) Question 12: If the company includes my shareholder proposal in its proxy materials, what information about me
must it include along with the proposal itself?


(1) The company's proxy statement must include your name and address, as well as the number of the company's
voting securities that you hold. However, instead of providing that information, the company may instead include
a statement that it will provide the information to shareholders promptly upon receiving an oral or written request.


(2) The company is not responsible for the contents of your proposal or supporting statement.


(m) Question 13: What can I do if the company includes in its proxy statement reasons why it believes shareholders
should not vote in favor of my proposal, and I disagree with some of its statements?


(1) The company may elect to include in its proxy statement reasons why it believes shareholders should vote against
your proposal. The company is allowed to make arguments reflecting its own point of view, just as you may express
your own point of view in your proposal's supporting statement.


(2) However, if you believe that the company's opposition to your proposal contains materially false or misleading
statements that may violate our anti-fraud rule, § 240.14a–9, you should promptly send to the Commission staff and
the company a letter explaining the reasons for your view, along with a copy of the company's statements opposing
your proposal. To the extent possible, your letter should include specific factual information demonstrating the
inaccuracy of the company's claims. Time permitting, you may wish to try to work out your differences with the
company by yourself before contacting the Commission staff.
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(3) We require the company to send you a copy of its statements opposing your proposal before it sends its proxy
materials, so that you may bring to our attention any materially false or misleading statements, under the following
timeframes:


(i) If our no-action response requires that you make revisions to your proposal or supporting statement as a
condition to requiring the company to include it in its proxy materials, then the company must provide you with a
copy of its opposition statements no later than 5 calendar days after the company receives a copy of your revised
proposal; or


(ii) In all other cases, the company must provide you with a copy of its opposition statements no later than 30
calendar days before its files definitive copies of its proxy statement and form of proxy under § 240.14a–6.


Credits
[41 FR 53000, Dec. 3, 1976, as amended at 43 FR 58530, Dec. 14, 1978; 44 FR 68456, 68770, Nov. 29, 1979; 48 FR
38222, Aug. 23, 1983; 50 FR 48181, Nov. 22, 1985; 51 FR 42062, Nov. 20, 1986; 52 FR 21936, June 10, 1987; 52 FR
48983, Dec. 29, 1987; 63 FR 29119, May 28, 1998; 63 FR 50622, Sept. 22, 1998; 72 FR 4168, Jan. 29, 2007; 72 FR 70456,
Dec. 11, 2007; 73 FR 977, Jan. 4, 2008; 75 FR 56782, Sept. 16, 2010; 75 FR 64641, Oct. 20, 2010; 76 FR 6045, Feb. 2,
2011; 76 FR 58100, Sept. 20, 2011]


SOURCE: 50 FR 27946, July 9, 1985; 50 FR 28394, July 12, 1985; 50 FR 37654, Sept. 17, 1985; 50 FR 41870, Oct. 16,
1985; 50 FR 42678, Oct. 22, 1985; 51 FR 8801, March 14, 1986; 51 FR 12127, April 9, 1986; 51 FR 14982, April 22,
1986; 51 FR 18580, May 21, 1986; 51 FR 25882, July 17, 1986; 51 FR 36551, Oct. 14, 1986; 51 FR 44275, Dec. 9, 1986;
52 FR 3000, Jan. 30, 1987; 52 FR 8877, March 20, 1987; 52 FR 9154, March 23, 1987; 52 FR 16838, May 6, 1987; 52
FR 27969, July 24, 1987; 52 FR 42279, Nov. 4, 1987; 53 FR 26394, July 12, 1988; 53 FR 33459, Aug. 31, 1988; 53 FR
37289, Sept. 26, 1988; 54 FR 23976, June 5, 1989; 54 FR 28813, July 10, 1989; 54 FR 30031, July 18, 1989; 54 FR 35481,
Aug. 28, 1989; 54 FR 37789, Sept. 13, 1989; 55 FR 23929, June 13, 1990; 55 FR 50320, Dec. 6, 1990; 56 FR 7265, Feb.
21, 1991; 56 FR 9129, March 5, 1991; 56 FR 12118, March 22, 1991; 56 FR 19156, April 25, 1991; 56 FR 28322, June
20, 1991; 56 FR 30067, July 1, 1991; 57 FR 18218, April 29, 1992; 57 FR 32168, July 21, 1992; 57 FR 36501, Aug. 13,
1992; 57 FR 47409, Oct. 16, 1992; 58 FR 14682, March 18, 1993; 59 FR 10985, March 9, 1994; 59 FR 55012, Nov. 2,
1994; 59 FR 66709, Dec. 28, 1994; 61 FR 48328, Sept. 12, 1996; 62 FR 543, Jan. 3, 1997; 62 FR 6071, Feb. 10, 1997; 62
FR 12749, March 18, 1997; 62 FR 35340, July 1, 1997; 63 FR 8102, Feb. 18, 1998; 63 FR 13944, March 23, 1998; 65
FR 76087, Dec. 5, 2000; 66 FR 21659, May 1, 2001; 66 FR 43741, Aug. 20, 2001; 66 FR 55837, 55838, Nov. 2, 2001; 67
FR 247, Jan. 2, 2002; 67 FR 57288, Sept. 9, 2002; 67 FR 58299, Sept. 13, 2002; 68 FR 4355, Jan. 28, 2003; 68 FR 5364,
Feb. 3, 2003; 68 FR 18818, April 16, 2003; 68 FR 36665, June 18, 2003; 68 FR 64970, Nov. 17, 2003; 68 FR 67009, Nov.
28, 2003; 68 FR 69221, Dec. 11, 2003; 71 FR 65407, Nov. 8, 2006; 71 FR 74708, Dec. 12, 2006; 71 FR 76596, Dec. 21,
2006; 72 FR 4166, Jan. 29, 2007; 74 FR 68365, Dec. 23, 2009; 75 FR 2794, Jan. 19, 2010; 75 FR 9081, Feb. 26, 2010;
75 FR 54477, Sept. 8, 2010; 75 FR 64653, Oct. 20, 2010; 76 FR 4511, Jan. 26, 2011; 76 FR 6045, Feb. 2, 2011; 76 FR
34363, June 13, 2011; 76 FR 34590, June 14, 2011; 76 FR 41685, July 15, 2011; 76 FR 46620, Aug. 3, 2011; 76 FR 71876,
Nov. 21, 2011; 77 FR 30751, May 23, 2012; 77 FR 38454, June 27, 2012; 77 FR 41647, July 13, 2012; 77 FR 48356, Aug.
13, 2012; 77 FR 56362, Sept. 12, 2012; 77 FR 56417, Sept. 12, 2012; 77 FR 66285, Nov. 2, 2012; 77 FR 73305, Dec. 10,
2012; 78 FR 4783, Jan. 23, 2013; 78 FR 42450, July 16, 2013; 78 FR 67633, Nov. 12, 2013; 79 FR 1548, Jan. 8, 2014;
79 FR 39159, July 9, 2014; 79 FR 47369, Aug. 12, 2014; 79 FR 55261, Sept. 15, 2014; 79 FR 57344, Sept. 24, 2014; 80
FR 14550, March 19, 2015; 80 FR 49013, Aug. 14, 2015; 81 FR 8637, Feb. 19, 2016; 81 FR 28705, May 10, 2016; 81 FR
30142, May 13, 2016; 81 FR 70900, Oct. 13, 2016, unless otherwise noted.
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AUTHORITY: 15 U.S.C. 77c, 77d, 77g, 77j, 77s, 77z–2, 77z–3, 77eee, 77ggg, 77nnn, 77sss, 77ttt, 78c, 78c–3, 78c–5,
78d, 78e, 78f, 78g, 78i, 78j, 78j–1, 78k, 78k–1, 78l, 78m, 78n, 78n–1, 78o, 78o–4, 78o–10, 78p, 78q, 78q–1, 78s, 78u–5,
78w, 78x, 78ll, 78mm, 80a–20, 80a–23, 80a–29, 80a–37, 80b–3, 80b–4, 80b–11, 7201 et seq., and 8302; 7 U.S.C. 2(c)(2)
(E); 12 U.S.C. 5221(e)(3); 18 U.S.C. 1350; Pub.L. 111–203, 939A, 124 Stat. 1376 (2010); and Pub.L. 112–106, sec. 503
and 602, 126 Stat. 326 (2012), unless otherwise noted.; Section 240.3a4–1 also issued under secs. 3 and 15, 89 Stat. 97,
as amended, 89 Stat. 121 as amended;; Section 240.3a12–8 also issued under 15 U.S.C. 78a et seq., particularly secs.
3(a)(12), 15 U.S.C. 78c(a)(12), and 23(a), 15 U.S.C. 78w(a);; Section 240.3a12–10 also issued under 15 U.S.C. 78b and
c;; Section 240.3a12–9 also issued under secs. 3(a)(12), 7(c), 11(d)(1), 15 U.S.C. 78c(a)(12), 78g(c), 78k(d)(1);; Sections
240.3a43–1 and 240.3a44–1 also issued under sec. 3; 15 U.S.C. 78c;; Sections 3a67–1 through 3a67–9 and 3a71–1 and
3a71–2 are also issued under Pub.L. 111–203, §§ 712, 761(b), 124 Stat. 1841 (2010).; Section 240.3a67–10, 240.3a71–3,
240.3a71–4, 240.3a71–5, and 240.3a71–6 are also issued under Pub.L. 111–203, secs. 712, 761(b), 124 Stat. 1754 (2010),
and 15 U.S.C. 78dd(c).; Sections 240.3a71–3 and 240.3a71–5 are also issued under Pub.L. 111–203, sec. 761(b), 124 Stat.
1754 (2010), and 15 U.S.C. 78dd(c).; Section 240.3b–6 is also issued under 15 U.S.C. 77f, 77g, 77h, 77j, 77s(a).; Section
240.3b–9 also issued under secs. 2, 3 and 15, 89 Stat. 97, as amended, 89 Stat. 121, as amended (15 U.S.C. 78b, 78c,
78o);; Section 240.9b–1 is also issued under sec. 2, 7, 10, 19(a), 48 Stat. 74, 78, 81, 85; secs. 201, 205, 209, 120, 48 Stat.
905, 906, 908; secs. 1–4, 8, 68 Stat. 683, 685; sec. 12(a), 73 Stat. 143; sec. 7(a), 74 Stat. 412; sec. 27(a), 84 Stat. 1433; sec.
308(a)(2), 90 Stat. 57; sec. 505, 94 Stat. 2292; secs. 9, 15, 23(a), 48 Stat. 889, 895, 901; sec. 230(a), 49 Stat. 704; secs. 3,
8, 49 Stat. 1377, 1379; sec. 2, 52 Stat. 1075; secs. 6, 10, 78 Stat. 570–574, 580; sec. 11(d), 84 Stat. 121; sec. 18, 89 Stat.
155; sec. 204, 91 Stat. 1500; 15 U.S.C. 77b, 77g, 77j, 77s(a), 78i, 78o, 78w(a);; Section 240.10b–10 is also issued under
secs. 2, 3, 9, 10, 11, 11A, 15, 17, 23, 48 Stat. 891, 89 Stat. 97, 121, 137, 156, (15 U.S.C. 78b, 78c, 78i, 78j, 78k, 78k–1,
78o, 78q);; Section 240.12a–7 also issued under 15 U.S.C. 78a et seq., particularly secs. 3(a)(12), 15 U.S.C. 78c(a)(12),
6, 15 U.S.C. 78(f), 11A, 15 U.S.C. 78k, 12, 15 U.S.C. 78(l), and 23(a)(1), 15 U.S.C. 78(w)(a)(1).; Sections 240.12b–1 to
240.12b–36 also issued under secs. 3, 12, 13, 15, 48 Stat. 892, as amended 894, 895, as amended; 15 U.S.C. 78c, 78l, 78m,
78o;; Section 240.12b–15 is also issued under secs. 3(a) and 302, Pub.L. No. 107–204, 116 Stat. 745.; Section 240.12b–25
is also issued under 15 U.S.C. 80a–8, 80a–24(a), 80a–29, and 80a–37.; Section 240.12g–3 is also issued under 15 U.S.C.
77f, 77g, 77h, 77j, 77s(a).; Section 240.12g3–2 is also issued under 15 U.S.C. 77f, 77g, 77h, 77j, 77s(a).; Section 240.13a–10
is also issued under secs. 3(a) and 302, Pub.L. No. 107–204, 116 Stat. 745.; Section 240.13a–11 is also issued under secs.
3(a) and 306(a), Pub.L. 107–204, 116 Stat. 745.; Section 240.13a–14 is also issued under secs. 3(a) and 302, Pub.L. No.
107–204, 116 Stat. 745.; Section 240.13a–15 is also issued under secs. 3(a) and 302, Pub.L. No. 107–204, 116 Stat. 745.;
Section 240.13d–3 is also issued under Public Law 111–203 § 766, 124 Stat. 1799 (2010).; Sections 240.13e–4, 240.14d–7,
240.14d–10 and 240.14e–1 also issued under secs. 3(b), 9(a)(6), 10(b), 13(e), 14(d) and 14(e), 15 U.S.C. 78c(b), 78i(a)(6),
78j(b), 78m(e), 78n(d) and 78n(e) and sec. 23(c) of the Investment Company Act of 1940, 15 U.S.C. 80a–23(c);; Sections
240.13e–4 to 240.13e–101 also issued under secs. 3(b), 9(a)(6), 10(b), 13(e), 14(e), 15(c)(1), 48 Stat. 882, 889, 891, 894,
895, 901, sec. 8, 49 Stat. 1379, sec. 5, 78 Stat. 569, 570, secs. 2, 3, 82 Stat. 454, 455, secs. 1, 2, 3–5, 84 Stat. 1497, secs. 3,
18, 89 Stat. 97, 155; 15 U.S.C. 78c(b), 78i(a)(6), 78j(b), 78m(e), 78n(e), 78o(c)


sec. 23(c) of the Investment Company Act of 1940; 54 Stat. 825; 15 U.S.C. 80a–23(c);; Section 240.13f–2(T) also issued
under sec. 13(f)(1) (15 U.S.C. 78m(f)(1));; Section 240.13p–1 is also issued under sec. 1502, Pub.L. 111–203, 124 Stat.
1376.; Section 240.13q–1 is also issued under sec. 1504, Pub.L. 111–203, 124 Stat. 2220.; Sections 240.14a–1, 240.14a–3,
240.14a–13, 240.14b–1, 240.14b–2, 240.14c–1, and 240.14c–7 also issued under secs. 12, 15 U.S.C. 781, and 14, Pub.L.
99–222, 99 Stat. 1737,15 U.S.C. 78n;; Sections 240.14a–3, 240.14a–13, 240.14b–1 and 240.14c–7 also issued under secs.
12, 14 and 17, 15 U.S.C. 781, 78n and 78g;; Sections 240.14c–1 to 240.14c–101 also issued under sec. 14, 48 Stat. 895;
15 U.S.C. 78n;; Section 240.14d–1 is also issued under 15 U.S.C. 77g, 77j, 77s(a), 77ttt(a), 80a–37.; Section 240.14e–
2 is also issued under 15 U.S.C. 77g, 77h, 77s(a), 77sss, 80a–37(a).; Section 240.14e–4 also issued under the Exchange
Act, 15 U.S.C. 78a et seq., and particularly sections 3(b), 10(a), 10(b), 14(e), 15(c), and 23(a) of the Exchange Act (15
U.S.C. 78c(b), 78j(a), 78j(b), 78n(e), 78o(c), and 78w(a)).; Section 240.15a–6, also issued under secs. 3, 10, 15, and 17, 15
U.S.C. 78c, 78j, 78o, and 78q;; Section 240.15b1–3 also issued under sec. 15, 17; 15 U.S.C. 78o78q;; Sections 240.15b1–3
and 240.15b2–1 also issued under 15 U.S.C. 78o, 78q;; Section 240.15b2–2 also issued under secs. 3, 15; 15 U.S.C. 78c,
78o;; Sections 240.15b10–1 to 240.15b10–9 also issued under secs. 15, 17, 48 Stat. 895, 897, sec. 203, 49 Stat. 704, secs.
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4, 8, 49 Stat. 1379, sec. 5, 52 Stat. 1076, sec. 6, 78 Stat. 570; 15 U.S.C. 78o, 78q, 12 U.S.C. 241 nt.;; Section 240.15c2–
6, also issued under secs. 3, 10, and 15, 15 U.S.C. 78c, 78j, and 78o.; Section 240.15c2–11 also issued under 15 U.S.C.
78j(b), 78o(c), 78q(a), and 78w(a).; Section 240.15c2–12 also issued under 15 U.S.C. 78b, 78c, 78j, 78o, 78o–4 and 78q.;
Section 240.15c3–1 is also issued under secs. 15(c)(3), 15 U.S.C. 78o(c)(3).; Sections 240.15c3–1a, 240.15c3–1e, 240.15c3–
1f, 240.15c3–1g are also issued under Pub.L. 111–203, secs. 939, 939A, 124. Stat. 1376 (2010) (15 U.S.C. 78c, 15 U.S.C.
78o–7 note).; Section 240.15c3–3 is also issued under 15 U.S.C. 78o(c)(2), 78(c)(3), 78q(a), 78w(a); sec. 6(c), 84 Stat.
1652; 15 U.S.C. 78fff.; Section 240.15c3–3a is also issued under Pub.L. 111–203, §§ 939, 939A, 124. Stat. 1376 (2010) (15
U.S.C. 78c, 15 U.S.C. 78o–7 note).; Section 240.15c3–3(o) is also issued under Pub.L. 106–554, 114 Stat. 2763, section
203.; Section 240.15d–5 is also issued under 15 U.S.C. 77f, 77g, 77h, 77j, 77s(a).; Section 240.15d–10 is also issued under
15 U.S.C. 80a–20(a) and 80a–37(a), and secs. 3(a) and 302, Pub.L. No. 107–204, 116 Stat. 745.; Section 240.15d–11 is
also issued under secs. 3(a) and 306(a), Pub.L. 107–204, 116 Stat. 745.; Section 240.15d–14 is also issued under secs. 3(a)
and 302, Pub.L. No. 107–204, 116 Stat. 745.; Section 240.15d–15 is also issued under secs. 3(a) and 302, Pub.L. No.
107–204, 116 Stat. 745.; Sections 240.15Ba1–1 through 240.15Ba1–8 are also issued under sec. 975, Public Law 111–203,
124 Stat. 1376 (2010). ; Section 240.15Bc4–1 is also issued under sec. 975, Public Law 111–203, 124 Stat. 1376 (2010). ;
Sections 240.15Ca1–1, 240.15Ca2–1, 240.15Ca2–2, 240.15Ca2–3, 240.15Ca2–4, 240.15Ca2–5, 240.15Cc1–1 also issued
under secs. 3, 15C; 15 U.S.C. 78c, 78o–5;; Sections 240.15Fh–1 through 240.15Fh–6 and 240.15Fk–1 are also issued
under sec. 943, Pub.L. 111–203, 124 Stat. 1376.; Section 240.15Ga–1 is also issued under sec. 943, Pub.L. 111–203, 124
Stat. 1376.; Section 240.15Ga–2 is also issued under sec. 943, Pub.L. 111–203, 124 Stat. 1376.; Section 240.16a–1(a) is
also issued under Public Law 111–203 § 766, 124 Stat. 1799 (2010).; Section 240.17a–3 also issued under secs. 2, 17, 23a,
48 Stat. 897, as amended; 15 U.S.C. 78d–1, 78d–2, 78q; secs. 12, 14, 17, 23(a), 48 Stat. 892, 895, 897, 901; secs. 1, 4, 8,
49 Stat. 1375, 1379; sec. 203(a), 49 Stat. 704; sec. 5, 52 Stat. 1076


sec. 202, 68 Stat. 686; secs. 3, 5, 10, 78 Stat. 565-568, 569, 570, 580; secs. 1, 3, 82 Stat. 454, 455; secs. 28(c), 3–5, 84 Stat.
1435, 1497; sec. 105(b), 88 Stat. 1503; secs. 8, 9, 14, 18, 89 Stat. 117, 118, 137, 155; 15 U.S.C. 78l, 78n, 78q, 78w(a); ;
Section 240.17a–4 also issued under secs. 2, 17, 23(a), 48 Stat. 897, as amended; 15 U.S.C. 78a, 78d–1, 78d–2; sec. 14,
Pub.L. 94–29, 89 Stat. 137 (15 U.S.C. 78a); sec. 18, Pub.L. 94–29, 89 Stat. 155 (15 U.S.C. 78w);; Section 240.17a–23
also issued under 15 U.S.C. 78b, 78c, 78o, 78q, and 78w(a);; Section 240.17f–1 is also authorized under sections 2, 17
and 17A, 48 Stat. 891, 89 Stat. 137, 141 (15 U.S.C. 78b, 78q, 78q–1);; Section 240.17g–7 is also issued under sec. 943,
Pub.L. 111–203, 124 Stat. 1376.; Section 240.17g–8 is also issued under sec. 938, Pub.L. 111–203, 124 Stat. 1376.; Section
240.17g–9 is also issued under sec. 936, Pub.L. 111–203, 124 Stat. 1376.; Section 240.17h–1T also issued under 15 U.S.C.
78q.; Sections 240.17Ac2–1(c) and 240.17Ac2–2 also issued under secs. 17, 17A and 23(a); 48 Stat. 897, as amended, 89
Stat. 137, 141 and 48 Stat. 901 (15 U.S.C. 78q, 78q–1, 78w(a));; Section 240.17Ad–1 is also issued under secs. 2, 17, 17A
and 23(a); 48 Stat. 841 as amended, 48 Stat. 897, as amended, 89 Stat. 137, 141, and 48 Stat. 901 (15 U.S.C. 78b, 78q,
78q–1, 78w);; Sections 240.17Ad–5 and 240.17Ad–10 are also issued under secs. 3 and 17A; 48 Stat. 882, as amended,
and 89 Stat. (15 U.S.C. 78c and 78q–1);; Section 240.17Ad–7 also issued under 15 U.S.C. 78b, 78q, and 78q–1.; Section
240.17Ad–17 is also issued under Pub.L. 111–203, section 929W, 124 Stat. 1869 (2010).; Section 240.17Ad–22 is also
issued under 12 U.S.C. 5461 et seq.; Section 240.19b–4 is also issued under 12 U.S.C. 5465(e).; Sections 240.19c–4 also
issued under secs. 6, 11A, 14, 15A, 19 and 23 of the Securities Exchange Act of 1934 (15 U.S.C. 78o–3, and 78s);; Section
240.19c–5 also issued under Sections 6, 11A, and 19 of the Securities Exchange Act of 1934, 48 Stat. 885, as amended,
89 Stat. 111, as amended, and 48 Stat. 898, as amended, 15 U.S.C. 78f, 78k–1, and 78s.; Section 240.21F is also issued
under Pub.L. 111–203, § 922(a), 124 Stat. 1841 (2010).; Section 240.31–1 is also issued under sec. 31, 48 Stat. 904, as
amended (15 U.S.C. 78ee).
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Social proposals under rule 14A–8: A fall-back remedy in an era of congressional inaction. Margaret V. Sach, 2 UC
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VII. SEC rule 14A–8(I)(9) & the whole foods proxy saga. Courtney Johnson, 34 Rev. Banking & Fin. L. 458 (2015).
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Lockheed Martin Corporation 
6801 Roclcledge Drive Bethesda, MD 20817 
Telephone 301.897-6314 Facsimile 301.897.6960 
Email: marian.s.block@lmco.com 

M•rian S. Block 
Vice President & Associate General Counsel, Corporate 

Via Email: 
and Federal Express 

Mr. John Chevedden 

Dear Mr. Chevedden: 

November 2, 2016 

On October 20, 2016, Maritza Cordero, Assistant Corporate Secretary of Lockheed Martin 
Corporation, received via email your stockholder proposal for consideration at the Corporation's 
2017 Annual Meeting of Stockholders. 

In accordance with Rule 14a-8(b)(2)(i), please provide a written stock ownership verification 
from the holder of record of your LMT shares, including verification that you have held the 
shares continuously for at least one year preceding and including October 20, 2016, the date 
you submitted your proposal to us. According to our transfer agent's records, it does not appear 
that you are the stockholder of record. Therefore, your proof of stock ownership must come 
from a Depositary Trust Corporation participant. You must provide your verification within 14 
days of receipt of this email. 

For your information on how to properly respond to our request for verification, I am attaching a 
copy of Rule 14a-8, Staff Legal Bulletin 14F and Staff Legal Bulletin 14G. 

cc: Maryanne R. Lavan 
Kerri Morey 
Maritza Cordero 

Sincerely, 

'-Uv...-...:&-. s. 610~1'1..e_ 
Marian S. Block 

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

***FISMA & OMB Memorandum M-07-16***
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HoMe I Prev10.is Page 

U.S. Securities and Exchange Commissio 

Division of Corporation Finance 
Securities and Exchange Commission 

Shareholder Proposals 

Staff Legal Bulletin No. 14F (CF) 

Action: Publication of CF Staff Legal Bulletin 

Date: October 18, 2011 

Summary: This staff legal bulletin provides information for companies and 
shareholders regarding Rule 14a-8 under the Securities Exchange Act of 
1934. 

Supplementary Information: The statements in this bulletin represent 
the views of the Division of Corporation Finance (the "Division"). This 
bulletin is not a rule, regulation or statement of the Securities and 
Exchange Commission (the "Commission"). Further, the Commission has 
neither approved nor disapproved its content. 

Contacts: For further information, please contact the Division's Office of 
Chief Counsel by calling (202) 551-3500 or by submitting a web-based 
request form at https://tts.sec.gov/cgi-bin/corp_fin_interpretive. 

A. The purpose of this bulletin 

This bulletin is part of a continuing effort by the Division to provide 
guidance on important issues arising under Exchange Act Rule 14a-8. 
Specifically, this bulletin contains information regarding: 

• Brokers and banks that constitute "record" holders under Rule 14a-
8(b)(2)(i) for purposes of verifying whether a beneficial owner is 
eligible to submit a proposal under Rule 14a-8; 

• Common errors shareholders can avoid when submitting proof of 
ownership to companies; 

• The submission of revised proposals; 

• Procedures for withdrawing no-action requests regarding proposals 
submitted by multiple proponents; and 

• The Division's new process for transmitting Rule 14a-8 no-action 
responses by email. 

You can find additional guidance regarding Rule 14a-8 in the following 
bulletins that are available on the Commission's website: SLB No. 14, SLB 
No. 14A, SLB No. 146, SLB No. 14C, SLB No. 14D and SLB No. 14E. 

B. The types of brokers and banks that constitute "record" holders 
under Rule 14a-8(b)(2)(i} for purposes of verifying whether a 
beneficial owner is eligible to submit a proposal under Rule 14a-8 

. . 
1. Eligibility to sub~it a proposal under Rule 14a-8 

htlpsJlwww.sec.govfJnterpsllegal/cfslb14f.htm 1/8 
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To be eligible to submit a shareholder proposal, a shareholder must have 
continuously held at least $2,000 in market value, or 1%, of the company's 
securities entitled to be voted on the proposal at the shareholder meeting 
for at least one year as of the date the shareholder submits the proposal. 
The shareholder must also continue to hold the required amount of 
securities through the date of the meeting and must provide the company 
with a written statement of intent to do so.1 

The steps that a shareholder must take to verify his or her eligibility to 
submit a proposal depend on how the shareholder owns the securities. 
There are two types of security holders in the U.S. : registered owners and 
beneficial owners.Z Registered owners have a direct relationship with the 
issuer because their ownership of shares is listed on the records maintained 
by the issuer or its transfer agent. If a shareholder is a registered owner, 
the company can independently confirm that the shareholder's holdings 
satisfy Rule 14a-8(b)'s eligibility requirement. 

The vast majority of investors in shares issued by U.S. companies, 
however, are beneficial owners, which means that they hold their securities 
in book-entry form through a securities intermediary, such as a broker or a 
bank. Beneficial owners are sometimes referred to as "street name" 
holders. Rule 14a-8(b)(2)(i) provides that a beneficial owner can provide 
proof of ownership to support his or her eligibility to submit a proposal 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). 

2. The role of the Depository Trust Company 

Most large U.S. brokers and banks deposit their customers' securities with, 
and hold those securities through, the Depository Trust Company ("OTC" ), a 
registered clearing agency acting as a securities depository. Such brokers 
and banks are often referred to as "participants" in OTC.~ The names of 
these DTC participants, however, do not appear as the registered owners of 
the securities deposited with DTC on the list of shareholders maintained by 
the company or, more typically, by its transfer agent. Rather, DTC's 
nominee, Cede & Co., appears on the shareholder list as the sole registered 
owner of securities deposited with DTC by the DTC participants. A company 
can request from DTC a "securities position listing" as of a specified date, 
which identifies the DTC participants having a position in the company's 
securities and the number of securities held by each DTC participant on that 
date .~ 

3. Brokers and banks that constitute "record" holders under Rule 
14a-8(b)(2)(i) for purposes of verifying whether a beneficial 
owner is eligible to submit a proposal under Rule 14a-8 

In The Hain Celestial Group, Inc. (Oct. 1, 2008), we took the position that 
an introducing broker could be considered a "record" holder for purposes of· 
Rule 14a-8(b)(2)(i). An introducing broker is a broker that engages in sales 
and other activities involving customer contact, such as opening customer 
accounts and accepting customer orders, but is not permitted to maintain 
custody of customer funds and securities.2 Instead, an introducing broker 
engages another broker, known as a " clearing broker," to hold custody of 
client funds and securities, to clear and execute customer trades, and to 
handle other functions such as issuing confirmations of customer trades and 
customer account statements. Clearing brokers generally are DTC 
participants ; introducing brokers generally are not. As introducing brokers 
generally are not DTC participants, and therefore typicall y do not appear on 
DTC's securi ties pos1t1on listing, Hain Celestial has required companies to 

https:/twww.sec.gov/interps/legallcfslb14f htm 218 
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accept proof of ownership letters from brokers in cases where, unlike the 
positions of registered owners and brokers and banks that are OTC 
participants, the company is unable to verify the positions against its own 
or its transfer agent's records or against DTC's securities position listing. 

In light of questions we have received following two recent court cases 
relating to proof of ownership under Rule 14a-a1 and in light of the 
Commission's discussion of registered and beneficial owners in the Proxy 
Mechanics Concept Release, we have reconsidered our views as to what 
types of brokers and banks should be considered "record" holders under 
Rule 14a-8(b)(2)(i). Because of the transparency of DTC participants' 
positions in a company's securities, we will take the view going forward 
that, for Rule 14a-8(b)(2)(i) purposes, only OTC participants should be 
viewed as "record" holders of securities that are deposited at DTC. As a 
result, we will no longer follow Hain Celestial. 

We believe that taking this approach as to who constitutes a "record" holder 
for purposes of Rule 14a-8(b)(2)(i) will provide greater certainty to 
beneficial owners and companies. We also note that this approach is 
consistent with Exchange Act Rule 12g5-1 and a 1988 staff no-action letter 
addressing that rule,!! under which brokers and banks that are DTC 
participants are considered to be the record holders of securities on deposit 
with DTC when calculating the number of record holders for purposes of 
Sections 12(g) and 1S(d) of the Exchange Act. 

Companies have occasionally expressed the view that, because DTC's 
nominee, Cede & Co., appears on the shareholder list as the sole registered 
owner of securities deposited with DTC by the DTC participants, only DTC or 
Cede & Co. should be viewed as the "record" holder of the securities held 
on deposit at DTC for purposes of Rule 14a-8(b)(2)(i). We have never 
interpreted the rule to require a shareholder to obtain a proof of ownership 
letter from DTC or Cede & Co., and nothing in this guidance should be 
construed as changing that view. 

How can a shareholder determine whether his or her broker or bank is 
a OTC participant? 

Shareholders and companies can confirm whether a particular broker or 
bank is a DTC participant by checking DTC's participant list, which is 
currently available on the Internet at 
http://www.dtcc.com/,..../media/Files/Downloads/client­
center/DTC/alpha.ashx. 

What if a shareholder's broker or bank is not on DTC's participant list? 

The shareholder will need to obtain proof of ownership from the DTC 
participant through which the securities are held. The shareholder 
should be able to find out who this DTC participant is by asking the 
shareholder's broker or bank.2 

If the OTC participant knows the shareholder's broker or bank's 
holdings, but does not know the shareholder's holdings, a shareholder 
could satisfy Rule 14a-8(b)(2)(i) by obtaining and submitting 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 shareholder's broker or bank 
confirming the shareholder's ownership, and the other from the DTC 
participant confirming the broker or bank's ownership. 

How will the staff process no-action requests that argue for exclusion on 
·the basis that the shareholder's proof of ownership is not from a OTC 
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participant? 

The staff will grant no-action relief to a company on the basis that the 
shareholder's proof of ownership is not from a OTC participant only if 
the company's notice of defect describes the required proof of 
ownership in a manner that is consistent with the guidance contained in 
this bulletin. Under Rule 14a-8(f)( 1), the shareholder will have an 
opportunity to obtain the requisite proof of ownership after receiving the 
notice of defect. 

C. Common errors shareholders can avoid when submitting proof of 
ownership to companies 

In this section, we describe two common errors shareholders make when 
submitting proof of ownership for purposes of Rule 14a-8(b)(2), and we 
provide guidance on how to avoid these errors. 

First, Rule 14a-8(b) requires a shareholder to provide proof of ownership 
that he or she has "continuously held at least $2,000 in market value, or 
1 %, of the company's securities entitled to be voted on the proposal at the 
meeting for at least one year by the date you submit the proposal" 
(emphasis added).lQ We note that many proof of ownership letters do not 
satisfy this requirement because they do not verify the shareholder's 
beneficial ownership for the entire one-year period preceding and including 
the date the proposal is submitted. In some cases, the letter speaks as of a 
date before the date the proposal is submitted, thereby leaving a gap 
between the date of the verification and the date the proposal is submitted. 
In other cases, the letter speaks as of a date after the date the proposal 
was submitted but covers a period of only one year, thus failing to verify 
the shareholder's beneficial ownership over the required full one-year 
period preceding the date of the proposal's submission. 

Second, many letters fail to confirm continuous ownership of the securities. 
This can occur when a broker or bank submits a letter that confirms the 
shareholder's beneficial ownership only as of a specified date but omits any 
reference to continuous ownership for a one-year period. 

We recognize that the requirements of Rule 14a-8(b) are highly prescriptive 
and can cause inconvenience for shareholders when submitting proposals. 
Although our administration of Rule 14a-8(b) is constrained by the terms of 
the rule, we believe that shareholders can avoid the two errors highlighted 
above by arranging to have their broker or bank provide the required 
verification of ownership as of the date they plan to submit the proposal 
using the following format: 

"As of [date the proposal is submitted], [name of shareholder) 
held, and has held continuously for at least one year, [number 
of securities] shares of [company name] [class of 
securities]. 1111 

As discussed above, a shareholder may also need to provide a separate 
written statement from the DTC participant through which the shareholder's 
securities are held if the shareholder's broker or bank is not a OTC 
participant. 

D. The submission of revised proposals 

On occasion, a shareholder will revise a proposal after submitting it to a 
company. This section addresses questions we have received regarding 
revisions to a .proposal or supporting statement. 
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1. A shareholder submits a timely proposal. The shareholder 
then submits a revised proposal before the company's deadline 
for receiving proposals. Must the company accept the revisions? 

Yes. In this situation, we believe the revised proposal serves as a 
replacement of the initial proposal. By submitting a revised proposal, the 
shareholder has effectively withdrawn the initial proposal. Therefore, the 
shareholder is not in violation of the one-proposal limitation in Rule 14a-
8(c).12 If the company intends to submit a no-action request, it must do so 
with respect to the revised proposal. 

We recognize that in Question and Answer E.2 of SLB No. 14, we indicated 
that if a shareholder makes revisions to a proposal before the company 
submits its no-action request, the company can choose whether to accept 
the revisions. However, this guidance has led some companies to believe 
that, in cases where shareholders attempt to make changes to an initial 
proposal, the company is free to ignore such revisions even if the revised 
proposal is submitted before the company's deadline for receiving 
shareholder proposals. We are revising our guidance on this issue to make 
clear that a company may not ignore a revised proposal in this situation . .U 

2. A shareholder submits a timely proposal. After the deadline 
for receiving proposals, the shareholder submits a revised 
proposal. Must the company accept the revisions? 

No. If a shareholder submits revisions to a proposal after the deadline for 
receiving proposals under Rule 14a-8(e), the company is not required to 
accept the revisions. However, if the company does not accept the 
revisions, it must treat the revised proposal as a second proposal and 
submit a notice stating its intention to exclude the revised proposal, as 
required by Rule 14a-8(j). The company's notice may cite Rule 14a-8(e) as 
the reason for excluding the revised proposal. If the company does not 
accept the revisions and intends to exclude the initial proposal, it would 
also need to submit its reasons for excluding the initial proposal. 

3. If a shareholder submits a revised proposal, as of which date 
must the shareholder prove his or her share ownership? 

A shareholder must prove ownership as of the date the original proposal is 
submitted. When the Commission has discussed revisions to proposals,ll it 
has not suggested that a revision triggers a requirement to provide proof of 
ownership a second time. As outlined in Rule 14a-8(b), proving ownership 
includes providing a written statement that the shareholder intends to 
continue to hold the securities through the date of the shareholder meeting. 
Rule 14a-8(f)(2) provides that if the shareholder "fails in [his or her] 
promise to hold the required number of securities through the date of the 
meeting of shareholders, then the company will be permitted to exclude all 
of [the same shareholder's] proposals from its proxy materials for any 
meeting held in the following two calendar years." With these provisions in 
mind, we do not interpret Rule 14a-8 as requiring additional proof of 
ownership when a shareholder submits a revised proposal. 15 

E. Procedures for withdrawing no-action requests for proposals 
submitted by multiple proponents 

We have previously addressed the requirements for withdrawing a Rule 
14a-8 no-action request in SLB Nos. 14 and 14C. SLB No. 14 notes that a 
company should include with a withdrawal letter documentation 
demonstrating that a shareholder has withdrawn the proposal. In cases 
where a proposal submitted by multiple shareholders is withdrawn, SLB No. 
14C states that, if each shareholder has designated a lead individual to act 
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on its behalf and the company is able to demonstrate that the individual is 
authorized to act on behalf of all of the proponents, the company need only 
provide a letter from that lead individual indicating that the lead individual 
is withdrawing the proposal on behalf of all of the proponents. 

Because there is no relief granted by the staff in cases where a no-action 
request is withdrawn following the withdrawal of the related proposal, we 
recognize that the threshold for withdrawing a no-action request need not 
be overly burdensome. Going forward, we will process a withdrawal 
request if the company provides a letter from the lead filer that includes a 
representation that the lead filer is authorized to withdraw the proposal on 
behalf of each proponent identified in the company's no-action request.12 

F. Use of email to transmit our Rule 14a-8 no-action responses to 
companies and proponents 

To date, the Division has transmitted copies of our Rule 14a-8 no-action 
responses, including copies of the correspondence we have received in 
connection with such requests, by U.S. mail to companies and proponents. 
We also post our response and the related correspondence to the 
Commission's website shortly after issuance of our response. 

In order to accelerate delivery of staff responses to companies and 
proponents, and to reduce our copying and postage costs, going forward, 
we intend to transmit our Rule 14a-8 no-action responses by email to 
companies and proponents. We therefore encourage both companies and 
proponents to include email contact information in any correspondence to 
each other and to us. We will use U.S. mail to transmit our no-action 
response to any company or proponent for which we do not have email 
contact information. 

Given the availability of our responses and the related correspondence on 
the Commission's website and the requirement under Rule 14a-8 for 
companies and proponents to copy each other on correspondence submitted 
to the Commission, we believe it is unnecessary to transmit copies of the 
related correspondence along with our no-action response. Therefore, we 
intend to transmit only our staff response and not the correspondence we 
receive from the parties. We will continue to post to the Commission's 
website copies of this correspondence at the same time that we post our 
staff no-action response. 

1 See Rule 14a-8(b). 

l For an explanation of the types of share ownership in the U.S., see 
Concept Release on U.S. Proxy System, Release No. 34-62495 (July 14, 
2010) [75 FR 42982) ("Proxy Mechanics Concept Release"), at Section II.A. 
The term "beneficial owner" does not have a uniform meaning under the 
federal securities laws. It has a different meaning in this bulletin as 
compared to "beneficial owner" and "beneficial ownership" in Sections 13 
and 16 of the Exchange Act. Our use of the term in this bulletin is not 
intended to suggest that registered owners are not beneficial owners for 
purposes of those Exchange Act provisions. See Proposed Amendments to 
Rule 14a-8 under the Securities Exchange Act of 1934 Relating to Proposals 
by Security Holders, Release No. 34-12598 (July 7, 1976) [41 FR 29982], at 
n.2 ("The term 'beneficial owner' when used in the context of the proxy 
rules, and in light of the purposes of those rules, may be interpreted to 
have a broader meaning than it would for certain other purpose[s] under 
the federal securities laws, such as reporting pursuant to the Williams 
Act."). 
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J If a shareholder has filed a Schedule 130, Schedule 13G, Form 3, Form 4 
or Form 5 reflecting ownership of the required amount of shares, the 
shareholder may instead prove ownership by submitting a copy of such 
filings and providing the additional information that is described in Rule 
14a-8(b) ( 2) (ii). 

~OTC holds the deposited securities in "fungible bulk," meaning that there 
are no specifically identifiable shares directly owned by the DTC 
participants. Rather, each OTC participant holds a pro rata interest or 
position in the aggregate number of shares of a particular issuer held at 
OTC. Correspondingly, each customer of a OTC participant - such as an 
individual investor - owns a pro rata interest in the shares in which the OTC 
participant has a pro rata interest. See Proxy Mechanics Concept Release, 
at Section 11.B.2.a. 

2 See Exchange Act Rule 17Ad-8. 

2 See Net Capital Rule, Release No. 34-31511 (Nov. 24, 1992) [57 FR 
56973] ("Net Capital Rule Release"), at Section II.C. 

1 See KBR Inc. v. Chevedden, Civil Action No. H-11-0196, 2011 U.S. Dist. 
LEXIS 36431, 2011 WL 1463611 (S.O. Tex. Apr. 4, 2011); Apache Corp. v. 
Chevedden, 696 F. Supp. 2d 723 (S.D. Tex. 2010). In both cases, the court 
concluded that a securities intermediary was not a record holder for 
purposes of Rule 14a-8(b) because it did not appear on a list of the 
company's non-objecting beneficial owners or on any OTC securities 
position listing, nor was the intermediary a OTC participant . 

.§. Techne Corp. (Sept. 20, 1988). 

2 In addition, if the shareholder's broker is an introducing broker, the 
shareholder's account statements should include the clearing broker's 
identity and telephone number. See Net Capital Rule Release, at Section 
11.C.(iii). The clearing broker will generally be a OTC participant. 

10 For purposes of Rule 14a-8(b), the submission date of a proposal will 
generally precede the company's receipt date of the proposal, absent the 
use of electronic or other means of same-day delivery. 

11 This format is acceptable for purposes of Rule 14a-8(b), but it is not 
mandatory or exclusive. 

l2 As such, it is not appropriate for a company to send a notice of defect 
for multiple proposals under Rule 14a-8(c) upon receiving a revised 
proposal. 

13 This position will apply to all proposals submitted after an initial proposal 
but before the company's deadline for receiving proposals, regardless of 
whether they are explicitly labeled as "revisions" to an initial proposal, 
unless the shareholder affirmatively indicates an intent to submit a second, 
additional proposal for inclusion in the company's proxy materials. In that 
case, the company must send the shareholder a notice of defect pursuant to 
Rule 14a-8(f)(1} if it intends to exclude either proposal from its proxy 
materials in reliance on Rule 14a-8(c). In light of this guidance, with 
respect to proposals or revisions received before a company's deadline for 
submission, we will no longer follow Layne Christensen Co. (Mar. 21, 2011) 
and other prior staff no-action letters in which we took the view that a 
proposal would violate the Rule 14a-8(c) one-proposal limitation if such 
proposal is submitted to a company after the company has either submitted 
a Rule 14a-8 no-action request to exclude an earlier prop_qsal submitted by 
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the same proponent or notified the proponent that the earlier proposal was 
excludable under the rule. 

14 See, e.g., Adoption of Amendments Relating to Proposals by Security 
Holders, Release No. 34-12999 (Nov. 22, 1976) [41 FR 52994]. 

15 Because the relevant date for proving ownership under Rule 14a-8(b) is 
the date the proposal is submitted, a proponent who does not adequately 
prove ownership in connection with a proposal is not permitted to submit 
another proposal for the same meeting on a later date. 

1..2 Nothing in this staff position has any effect on the status of any 
shareholder proposal that is not withdrawn by the proponent or its 
authorized representative. 
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U.S . Securities and Exchange Commissio 

Division of Corporation Fi nance 
Securities and Exchange Commission 

Shareholder Proposals 

Staff Legal Bulletin No. 14G (CF) 

Action: Publication of CF Staff Legal Bulletin 

Date: October 16, 2012 

Summary: This staff legal bulletin provides information for companies and 
shareholders regarding Rule 14a-8 under the Securities Exchange Act of 
1934. 

Supplementary Information: The statements in this bulletin represent 
the views of the Division of Corporation Finance (the "Division"). This 
bulletin is not a rule, regulation or statement of the Securities and 
Exchange Commission (the "Commission"). Further, the Commission has · 
neither approved nor disapproved its content. 

Contacts: For further information, please contact the Division's Office of 
Chief Counsel by calling (202) 551-3500 or by submitting a web-based 
request form at https ://tts.sec. gov /cgi -bin/corp_fi n_i nterpretive. 

A. The purpose of this bulletin 

This bulletin is part of a continuing effort by the Division to provide 
guidance on important issues arising under Exchange Act Rule 14a-8. 
Specifically, this bulletin contains information regarding: 

• the parties that can provide proof of ownership under Rule 14a-8(b) 
(2)(i) for purposes of verifying whether a beneficial owner is eligible 
to submit a proposal under Rule 14a-8; 

• the manner in which companies should notify proponents of a failure 
to provide proof of ownership for the one-year period required under 
Rule 14a-8(b)(l); and 

• the use of website references in proposals and supporting statements. 

You can find additiona l guidance regarding Rule 14a-8 in the following 
bulletins that are available on the Commission's website: SLB No. 14, SLB 
No. 14A, SLB No. 146, SLB No. 14C, SLB No. 140, SLB No. 14E and SLB No. 
14F. 

B. Parties that can provide proof of ownership under Rule 14a-8(b) 
(2)(i) for purposes of verifying whether a beneficial owner is 
eligible to submit a proposal under Rule 14a-8 

1. Sufficiency of proof of ownership letters provided by 
affiliates of OTC participants for purposes of Rule 14a-8{b)(2) 
{i) 

To be eligible to· submit a proposal under Rule 14a-8, a shareholder must, 
among other things, provide documentation evidencing that the shareholder 
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has continuously held at least $2,000 in market value, or 1%, of the 
company's securities entitled to be voted on the proposal at the shareholder 
meeting for at least one year as of the date the shareholder submits the 
proposal. If the shareholder is a beneficial owner of the securities, which 
means that the securities are held in book-entry form through a securities 
intermediary, Rule 14a-8(b)(2){i) provides that this documentation can be 
in the form of a "written statement from the 'record' holder of your 
securities (usually a broker or bank) .... " 

In SLB No. 14F, the Division described its view that only securities 
intermediaries that are participants in the Depository Trust Company 
("DTC") should be viewed as "record" holders of securities that are 
deposited at DTC for purposes of Rule 14a-8(b)(2)(i). Therefore, a 
beneficial owner must obtain a proof of ownership letter from the DTC 
participant through which its securities are held at DTC in order to satisfy 
the proof of ownership requirements in Rule 14a-8. 

During the most recent proxy season, some companies questioned the 
sufficiency of proof of ownership letters from entities that were not 
themselves DTC participants, but were affiliates of DTC participants.! By 
virtue of the affiliate relationship, we believe that a securities intermediary 
holding shares through its affiliated DTC participant should be in a position 
to verify its customers' ownership of securities. Accordingly, we are of the 
view that, for purposes of Rule 14a-8(b)(2)(i), a proof of ownership letter 
from an affiliate of a DTC participant satisfies the requirement to provide a 
proof of ownership letter from a DTC participant. 

2. Adequacy of proof of ownership letters from securities 
intermediaries that are not brokers or banks 

We understand that there are circumstances in which securities 
intermediaries that are not brokers or banks maintain securities accounts in 
the ordinary course of their business. A shareholder who holds securities 
through a securities intermediary that is not a broker or bank can satisfy 
Rule 14a-8's documentation requirement by submitting a proof of ownership 
letter from that securities intermediary.~ If the securities intermediary is 
not a DTC participant or an affiliate of a DTC participant, then the 
shareholder will also need to obtain a proof of ownership letter from the 
DTC participant or an affiliate of a DTC participant that can verify the 
holdings of the securities intermediary. 

C. Manner in which companies should notify proponents of a failure 
to provide proof of ownership for the one-year period required 
under Rule 14a-8(b){l) 

As discussed in Section C of SLB No. 14F, a common error in proof of 
ownership letters is that they do not verify a proponent's beneficial 
ownership for the entire one-year period preceding and including the date 
the proposal was submitted, as required by Rule 14a-8(b)(l). In some 
cases, the letter speaks as of a date before the date the proposal was 
submitted, thereby leaving a gap between the date of verification and the 
date the proposal was submitted. In other cases, the letter speaks as of a 
date after the date the proposal was submitted but covers a period of only 
one year, thus fa iling to verify the proponent's beneficial ownership over 
the required full one-year period preceding the date of the proposal's 
submiss ion. 

Under Rule 14a-8(f), if a proponent fail s to follow one of the eligibility or 
procedural requirements of the rule, a company may exclude the proposal 
or:ily if it notifies the proponent of the defect and the proponent fails to 
correct it . I n SLB No. 14 and SLB No. 148, we explained that companies 
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should provide adequate detail about what a proponent must do to remedy 
all eligibility or procedural defects. 

We are concerned that companies' notices of defect are not adequately 
describing the defects or explaining what a proponent must do to remedy 
defects in proof of ownership letters. For example, some companies' 
notices of defect make no mention of the gap in the period of ownership 
covered by the proponent's proof of ownership letter or other specific 
deficiencies that the company has identified. We do not believe that such 
notices of defect serve the purpose of Rule 14a-8(f). 

Accordingly, going forward, we will not concur in the exclusion of a 
proposal under Rules 14a-8(b) and 14a-8(f) on the basis that a proponent's 
proof of ownership does not cover the one-year period preceding and 
including the date the proposal is submitted unless the company provides a 
notice of defect that identifies the specific date on which the proposal was 
submitted and explains that the proponent must obtain a new proof of 
ownership letter verifying continuous ownership of the requisite amount of 
securities for the one-year period preceding and including such date to cure 
the defect. We view the proposal's date of submission as the date the 
proposal is postmarked or transmitted electronically. Identifying in the 
notice of defect the specific date on which the proposal was submitted will 
help a proponent better understand how to remedy the defects described 
above and will be particularly helpful in those instances in which it may be 
difficult for a proponent to determine the date of submission, such as when 
the proposal is not postmarked on the same day it is placed in the mail. In 
addition, companies should include copies of the postmark or evidence of 
electronic transmission with their no-action requests. 

D. Use of website addresses in proposals and supporting 
statements 

Recently, a number of proponents have included in their proposals or in 
their supporting statements the addresses to websites that provide more 
information about their proposals. In some cases, companies have sought 
to exclude either the website address or the entire proposal due to the 
reference to the website address. 

In SLB No. 14, we explained that a reference to a website address in a 
proposal does not raise the concerns addressed by the 500-word limitation 
in Rule 14a-8(d). We continue to be of this view and, accordingly, we will 
continue to count a website address as one word for purposes of Rule 14a-
8( d). To the extent that the company seeks the exclusion of a website 
reference in a proposal, but not the proposal itself, we will continue to 
follow the guidance stated in SLB No. 14, which provides that references to 
website addresses in proposals or supporting statements could be subject 
to exclusion under Rule 14a-8{i)(3) if the information contained on the 
website is materially false or misleading, irrelevant to the subject matter of 
the proposal or otherwise in contravention of the proxy rules, including Rule 
14a- 9.d 

In light of the growing interest in including references to website addresses 
in proposals and supporting statements, we are providing additional 
guidance on the appropriate use of WEbsite addresses in proposals and 
supporting statements.~ 

1. References to website addresses in a proposal or 
supporting statement and Rule 14a-8{i)(3) 

References to websites in a proposal or supporting statement may raise 
concerns under Rule 14a-8(i)(3). In SLB No. 14B, we stated that the 
exclusion of a proposal under Rule 14a-8(i)(3) as vague and indefinite may 
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be appropriate if neither the shareholders voting on the proposal, nor the 
company in implementing the proposal (if adopted), would be able to 
determine with any reasonable certainty exactly what actions or measures 
the proposal requires. In evaluating whether a proposal may be excluded 
on this basis, we consider only the information contained in the proposal 
and supporting statement and determine whether, based on that 
information, shareholders and the company can determine what actions the 
proposal seeks. 

If a proposal or supporting statement refers to a website that provides 
information necessary for shareholders and the company to understand 
with reasonable certainty exactly what actions or measures the proposal 
requires, and such information is not also contained in the proposal or in 
the supporting statement, then we believe the proposal would raise 
concerns under Rule 14a-9 and would be subject to exclusion under Rule 
14a-8(i)(3) as vague and indefinite. By contrast, if shareholders and the 
company can understand with reasonable certainty exactly what actions or 
measures the proposal requires without reviewing the information provided 
on the website, then we believe that the proposal would not be subject to 
exclusion under Rule 14a-8{i)(3) on the basis of the reference to the 
website address. In this case, the information on the website only 
supplements the information contained in the proposal and in the supporting 
statement. 

2. Providing the company with the materials that will be 
published on the referenced website 

We recognize that if a proposal references a website that is not operational 
at the time the proposal is submitted, it will be impossible for a company 
or the staff to evaluate whether the website reference may be excluded. In 
our view, a reference to a non-operational website in a proposal or 
supporting statement could be excluded under Rule 14a-8(i)(3) as irrelevant 
to the subject matter of a proposal. We understand, however, that a 
proponent may wish to include a reference to a website containing 
information related to the proposal but wait to activate the website until it 
becomes clear that the proposal will be included in the company 's proxy 
materials. Therefore, we will not concur that a reference to a website may 
be excluded as irrelevant under Rule 14a-8(i)(3) on the basis that it is not 
yet operational if the proponent, at the time the proposal is submitted, 
provides the company with the materials that are intended for publication 
on the website and a representation that the website will become 
operational at, or prior to, the time the company files its definitive proxy 
materials. 

3. Potential issues that may arise if the content of a 
referenced website changes after the proposal is submitted 

To the extent the information on a website changes after submission of a 
proposal and the company believes the revised information renders the 
website reference excludable under Rule 14a-8, a company seeking our 
concurrence that the website reference may be excluded must submit a 
letter presenting its reasons for doing so. While Rule 14a-8(j) requires a 
company to submit its reasons for exclusion wrth the Commission no later 
than 80 calendar days before 1t files its definitive proxy materials, we may 
concur that the changes to the referenced website constitute "good cause" 
for the company to f i le its reasons for excluding the website reference after 
the 80-day deadline and grant the company's request that the 80-day 
requirement be wa ived. 

https.l/www sec.gov/interps/legal/cfslb14g.htm 



111212016 Shareholder Proposals 

! An entity is an "affiliate" of a DTC participant if such entity directly, or 
indirectly through one or more intermediaries, controls or is controlled by, 
or is under common control with, the DTC participant. 

l Rule 14a-8(b)(2)(i) itself acknowledges that the record holder is "usually," 
but not always, a broker or bank. 

~Rule 14a-9 prohibits statements in proxy materials which, at the time and 
in the light of the circumstances under which they are made, are false or 
misleading with respect to any material fact, or which omit to state any 
material fact necessary in order to make the statements not false or 
misleading. 

~A website that provides more information about a shareholder proposal 
may constitute a proxy solicitation under the proxy rules. Accordingly, we 
remind shareholders who elect to include website addresses in their 
proposals to comply with all applicable rules regarding proxy solicitations. 
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From:
To: Cordero, Maritza (US)
Cc: Block, Marian S (US)
Subject: EXTERNAL: Rule 14a-8 Proposal (LMT)``
Date: Tuesday, November 08, 2016 2:21:01 PM
Attachments: CCE20102016_9.pdf

Dear Ms. Cordero,
Please see the attached rule 14a-8 proposal to enhance long-term shareholder
value.
Sincerely,
John Chevedden

------ Forwarded Message
From: John Chevedden
Date: Thu, 20 Oct 2016 19:30:04 -0700
To: "Cordero, Maritza" <maritza.cordero@lmco.com>
Conversation: Rule 14a-8 Proposal (LMT)``
Subject: Rule 14a-8 Proposal (LMT)``

Dear Ms. Cordero,
Please see the attached rule 14a-8 proposal to enhance long-term shareholder
value.
Sincerely,
John Chevedden

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

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
















JOHN CHEVEDDEN 

Ms. Maryanne Lavan 
Corporate Secretary 
Lockheed Martin Corporation (LMT) 
6801 Rockledge Dr 
Bethesda, MD 20817 

Dear Ms. Lavan, 

This Rule 14a-8 proposal is respectfully submitted in support of the long-term performance of 
our company. This Rule l 4a-8 proposal is intended as a low-cost method to improve compnay 
performance. This proposal is for the next annual shareholder meeting. Rule 14a-8 requirements 
will be met including the continuous ownership of the required stock value until after the date of 
the respective shareholder meeting and presentation of the proposal at the annual meeting. This 
submitted format, with the shareholder-supplied emphasis, is intended to be used for definitive 
proxy publication. 

Your consideration and the consideration of the Board of Directors is appreciated in support of 
the long-term performance of our company. Please acknowledge receipt of this proposal by 
email to 

Sincerely, 

~-

cc: Maritza Cordero <maritza.cordero@lmco.com> 
Assistant Corporate Secretary 
PH: 301-897-6255 
FX: 301-897-6716 

t!J ~201 Zo/1, 
Date 

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

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



[LMT- Rule 14a-8 Proposal, October 20, 2016] 
[This line and any line above it is not for publication.] 

Proposal [4] - Shareholder Proxy Access 
RESOLVED: Shareholders ask the Board of Directors to provide proxy access for shareholder nominees 
for election to the Board, with the following essential elements: 
1. Nominating shareholders or shareholder groups ("Nominators") must beneficially own 3% or more of 
the Company's outstanding common stock ("Required Stock") continuously for at least three years and 
pledge to hold such stock through the annual meeting. 

2. Nominators may submit a statement not exceeding 500 words in support of each nominee to be 
included in the Company proxy materials. 

3. The number of shareholder-nominated candidates eligible to appear in Company proxy materials 
shall be one-quarter of the directors then serving or two, whichever is greater. 

4. No limitation shall be placed on the number of shareholders who can aggregate their shares to 
achieve the 3% of Required Stock. 

5. No limitation shall be placed on the re-nomination of shareholder nominees by Nominators based on 
the number or percentage of votes received in any election. 

6. The Company shall not require that Nominators pledge to hold stock after the meeting if their 
nominees fail to win election. 

7. Loaned securities shall be counted as belonging to any nominating shareholder who represents it has 
the legal right to recall those securities for voting purposes and will hold those securities through the date 
of the meeting. 

Proxy access is a fundamental shareholder right that will make directors more accountable and enhance 
shareholder value. A 2014 Chartered Financial Analyst Institute study concluded that proxy access would 
"benefit both the markets and corporate boardrooms, with little cost or disruption" and could raise overall 
US market capitalization by up to $140 billion if adopted market-wide. 
(http://www.cfapubs.org/doi/pdf/l 0.2469/ccb.v2014.n9.1 ). 

The proposed terms are similar to those in vacated SEC Rule 14a-l 1 
(https://www.sec.gov/rules/final/2010/33-9136.pdf). The SEC, following extensive analysis and input 
from companies and investors, determined that those terms struck the proper balance of providing 
shareholders with a viable proxy access right while containing appropriate safeguards. 

Shareholder proposals calling for proxy access have recently received overwhelming shareholder support, 
gaining a majority at 123 companies out of 198 facing such a proposal since 2015. Kaye Scholar partner 
Nicholas O'Keefe recently observed, "Companies are going to lose trying to fight proxy access" Of the 
72 similar proposals presented by the NY Comptroller in 2016, the vast majority were withdrawn when 
companies agreed to adopt a similar version of proxy access. 

In addition to public pension fund support, at an SEC Investor Advisory Committee meeting a 
representative from BlackRock, the largest asset manager in the world, stated the firm supports proxy 
access as a fundamental right, generally on terms consistent with the vacated SEC rule. TIAA·CREF sent 
a letter to its 100 largest holdings requesting that they adopt proxy access bylaws consistent with the 3% 
ownership threshold included in the vacated SEC rule. 

Please vote to enhance shareholder value: 
Shareholder Proxy Access - Proposal [4] 

[The above line is for publication.] 



John Chevedden, sponsors this 
proposal. 

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

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

14a-8(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***

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



From:
To: Block, Marian S (US)
Cc: Cordero, Maritza (US)
Subject: EXTERNAL: Rule 14a-8 Proposal (LMT) blb
Date: Friday, November 11, 2016 12:03:25 AM
Attachments: CCE10112016_11.pdf

Dear Ms. Block,
Please see the attached broker letter.
Sincerely,
John Chevedden

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








Perstinal Investing 

November 10, 2016 

John R. Chevedden 

PO aox 110001 
Cincinnati, OH 45277-0045 
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To Whom It May Concern: 

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

Please accept this letter as confirmation that as of the date of this letter, Mr. Chevedden 
has continuously owned no fewer than 1(}0;iShares of Lockheed Martin Corp. (CUSIP: 
539830109, trading symbol: LMT), no fewer than 40 shares of Praxair Inc. (CUSIP: 
7400SP104, trading symbol: PX) and no fewer than 40 shares of Chemed Corp. (CUSIP: 
16359Rl03, trading symbol: CHE) since July 1, 2015. 

The shares referenced above are registered in the name of National Financial Services 
LLC, a DTC participant (DTC number: 0226) and Fidelity Investments affiliate. 

I hope you find this infonnation helpful. If you have any questions regarding this issue, 
please feel free to contact me by calling 800-397-9945 between the hours of 8:30 a.m. 
and 5:00 p.m. Eastern Time (Monday through Friday) and entering my extension 15007 
when prompted. 

Brian Arden 
High Net Worth Operations 

Our File: W834S03-09NOV16 

Fidelity Brokerage Se1Vicas LLC, Member NYSE. SIPC 

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



From: Morey, Kerri (US)
To:
Cc: Lavan, Maryanne (US); Block, Marian S (US); Cordero, Maritza (US)
Subject: Lockheed Martin Stockholder Proposal -- Stock Ownership Verification
Date: Monday, November 14, 2016 4:40:00 PM
Attachments: Letter dated November 14 to John Chevedden.pdf

Mr. Chevedden,

We received your email on Friday regarding your stock ownership verification.  We need some additional
documentation as requested in the attached letter.

Regards,

Kerri R. Morey
Assistant General Counsel
Lockheed Martin Corporation
6801 Rockledge Drive, Bethesda, MD 20817
O 301-897-6464 | M 202-734-8748 | E kerri.morey@lmco.com

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












Lockheed Martin Corporation 
6801 Rocldedge Drive Bethesda, MD 20817 
Telephone 301.897-6314 Facsimile 301.897.6960 
Email: marian.s.block@lmco.com 

Mirian S. Block 
Vice President & Associate General Counsel, Corporate 

Via Email: 
and Federal Express 

Mr. John Chevedden 

Dear Mr. Chevedden: 

November 14, 2016 

On November 11, I received your stock ownership verification letter from Fidelity Investments 
(delivered via email). As stated in Fidelity's letter, its affiliate and holder of record for your 
shares is National Financial Services LLC (NFS), which is a OTC participant. In accordance 
with Rule 14a-8(b)(2)(i), please furnish a confirmation letter directly from NFS acknowledging 
that they are the record holder of your shares of LMT similar to the letter you provided to us last 
year (see attached copy). Please also refer to my letter to you dated November 2, 2016 
(delivered via email and Federal Express) which attached a copy of Rule 14a-8, Staff Legal 
Bulletin 14F and Staff Legal Bulletin 14G. Please send the written verification from NFS to my 
attention within the 14-day deadline. 

cc: Kerri Morey 
Maritza Cordero 

Sincerely, 

~,J~pt'<-
Marian S. Block 

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

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



NATIONAL 
FINANCIAL"' 

December 3, 20 lS 

Fi~lity Investments 
Attn: George Stasinopoulos 
500 Salem St. -
Smithfield, RI 02917 

To whom innay concern: 

This lettm: is pro~ide.d at.the ~est ~f ~John ·Oteveddcn, a cuSt.amcr of Fidelity 
Investmcnr:s. 

Please accept this letter as coofinnation.that according10 our records Mr. ·Chcvcdden has 
continuous)y owned no less than t 00 sbares _ofLoclihecd. Martjn Corporation (CUSIP; 
539830109, 1radingsymbol: LMT) since Qctobcr 1, 2014 ina 'Rolkwer IRA 8cco\Ult~ 

he hold$ with Fidelity Investments. 

These sharm arc tcgisCered in the nam~ of National Financial Services. LI.c, DTC 
participant (DTC n~ber: 0226) and Fidelity's trade clearing affiliate. 

I hope you find the lnformation provided helpfb.t. Please contact Mr. Cheveddcm directly 
with any questions. 

Sincerely, 

~?Jhf 
Wesley Headrick_ 

Senior Director 

Our File: W306576--02DEC JS 

Fld~ltty CIHring and Cusiody provides darlns.·c:ustody, or D1her brabng• sent11;9s thtQugh 
~ Ananml Servicas LLC or Fidelity Srokeciage $enticn U.C, Members NYSE. SIPC. 

---·-·-------------- -----

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



From:
To: Block, Marian S (US)
Cc: Cordero, Maritza (US)
Subject: EXTERNAL: Rule 14a-8 Proposal (LMT) Special Accommodation blb
Date: Wednesday, November 23, 2016 12:04:09 AM
Attachments: CCE22112016_18.pdf

Dear Ms. Block,
Please see the attached broker letter.
Sincerely,
John Chevedden

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








NATIONAL 

FINANCIAL"' 

November 16, 2016 

Fidelity Investn:ients 
Attn; George Stasinopoulos 
500 Salem St. 
Smithfield, RI 02917 

To whom it may concern: 

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

Please accept this letter as confirmation that according to our records Mr. Chevedden has 
continuously owned no less than 100 shares of Lockheed Martin Corporation (CUSIP: 
539830109, trading·symbol: LMf) since October 1, 2014 in a Rollover IRA account ending 

he h~lds with Fidelity Investments. 

These shares are registered in the name of National Financial Services, LLC, DTC 
participant (DTC number: 0226) and Fidelity's trade clearing affiliate. 

I hope you find the information provided helpful. Please contact Mr. Chevedden directly 
with any questions. 

7a:· 
~y'-Chiusano 

Senior Director 

Our File: W311829-16NOV16 

Fidelity Clearing and Custody provides clearing, custody, or other brokerage services through 
National Financial Services LLC or Fidelity Brokerage Servk:es LLC, Members NYSE, SIPC. 

------------ -.,.- --- ------ - - -- - -

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



From: Cordero, Maritza (US)
To: Block, Marian S (US)
Subject: RE: Rule 14a-8 Proposal (LMT) Special Accommodation blb
Date: Wednesday, November 23, 2016 7:27:55 AM

Thank you, Mr. Chevedden.

Maritza
___________
 
Maritza Cordero, Director and
Assistant Corporate Secretary
Lockheed Martin Corporation
6801 Rockledge Drive
Bethesda, MD  20817
Tel.:  (301) 897-6255
Fax:  (301) 897-6716
Email:  maritza.cordero@lmco.com

-----Original Message-----
From:
Sent: Wednesday, November 23, 2016 12:03 AM
To: Block, Marian S (US) <marian.s.block@lmco.com>
Cc: Cordero, Maritza (US) <maritza.cordero@lmco.com>
Subject: EXTERNAL: Rule 14a-8 Proposal (LMT) Special Accommodation blb

Dear Ms. Block,
Please see the attached broker letter.
Sincerely,
John Chevedden

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

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



From: Block, Marian S (US)
To:
Cc: Cordero, Maritza (US)
Subject: RE: Rule 14a-8 Proposal (LMT) Special Accommodation blb
Date: Monday, November 28, 2016 6:58:00 PM

Mr. Chevedden - Thank you for your response.  I would like to talk with you about your proposal.  Would you be
available for a telephone call this week?  If so, what time would be convenient for you?

Thank you.

-----Original Message-----
From:
Sent: Wednesday, November 23, 2016 12:03 AM
To: Block, Marian S (US) <marian.s.block@lmco.com>
Cc: Cordero, Maritza (US) <maritza.cordero@lmco.com>
Subject: EXTERNAL: Rule 14a-8 Proposal (LMT) Special Accommodation blb

Dear Ms. Block,
Please see the attached broker letter.
Sincerely,
John Chevedden

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

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



From:
To: Block, Marian S (US)
Subject: EXTERNAL: Rule 14a-8 Proposal (LMT)
Date: Tuesday, November 29, 2016 8:55:37 PM

Dear Ms. Block,
Noon PT on Friday would be a good time.
John Chevedden

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



From: Block, Marian S (US)
To:
Subject: RE: Rule 14a-8 Proposal (LMT)
Date: Wednesday, November 30, 2016 8:22:00 AM

Mr. Chevedden - thank you.  Please send me your phone number and I'll call you at noon PT (3 pm ET).

-----Original Message-----
From:
Sent: Tuesday, November 29, 2016 8:55 PM
To: Block, Marian S (US) <marian.s.block@lmco.com>
Subject: EXTERNAL: Rule 14a-8 Proposal (LMT)

Dear Ms. Block,
Noon PT on Friday would be a good time.
John Chevedden

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

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



From: Block, Marian S (US)
To:
Subject: RE: Rule 14a-8 Proposal (LMT)
Date: Wednesday, November 30, 2016 8:22:00 AM

Mr. Chevedden - thank you.  Please send me your phone number and I'll call you at noon PT (3 pm ET).

-----Original Message-----
From:
Sent: Tuesday, November 29, 2016 8:55 PM
To: Block, Marian S (US) <marian.s.block@lmco.com>
Subject: EXTERNAL: Rule 14a-8 Proposal (LMT)

Dear Ms. Block,
Noon PT on Friday would be a good time.
John Chevedden

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

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



From: Block, Marian S (US)
To:
Subject: RE: Rule 14a-8 Proposal (LMT)
Date: Thursday, December 01, 2016 6:53:00 PM

Mr. Chevedden - I just wanted to remind you to send me your phone number for our call tomorrow.  I will not be in
the office so you won't be able to reach me by calling my work number.

Thank you.

-----Original Message-----
From: Block, Marian S (US)
Sent: Wednesday, November 30, 2016 8:23 AM
To:
Subject: RE: Rule 14a-8 Proposal (LMT)

Mr. Chevedden - thank you.  Please send me your phone number and I'll call you at noon PT (3 pm ET).

-----Original Message-----
From: 
Sent: Tuesday, November 29, 2016 8:55 PM
To: Block, Marian S (US) <marian.s.block@lmco.com>
Subject: EXTERNAL: Rule 14a-8 Proposal (LMT)

Dear Ms. Block,
Noon PT on Friday would be a good time.
John Chevedden

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

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

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



From:
To: Block, Marian S (US)
Subject: EXTERNAL: Rule 14a-8 Proposal (LMT)
Date: Friday, December 02, 2016 9:34:43 AM

Dear Ms. Block,
You can reach me at this number at noon PT.
John Chevedden

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

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



From: Block, Marian S (US)
To:
Subject: RE: Rule 14a-8 Proposal (LMT)
Date: Friday, December 02, 2016 3:41:00 PM
Attachments: LockheedMartin_8K_20160922.pdf

Mr. Chevedden - Following up on our call today, I wanted to make sure that you were aware that
Lockheed Martin adopted an amendment to its bylaws implementing proxy access earlier this year. 
As amended, our bylaws permit a stockholder or group of up to 20 stockholders who have owned at
least 3% of the Company’s outstanding common stock continuously for at least three years to
nominate and include in our proxy materials for the annual meetings up to the greater of two
directors or 20% of the number of directors in office and subject to election by stockholders at the
time of the proxy access deadline.
 
The specific terms of the proxy section of our bylaws are described below in more detail and a copy
of the Form 8-K that we filed with the bylaws as amended is attached.  Because our bylaw
amendment substantially implements the terms of your proposal, I wanted to give you the
opportunity to withdraw your proposal.  Absent your withdrawal, it would be our plan to submit a no
action letter request to the SEC next Wednesday (December 7, 2016) on the grounds that the bylaw
substantially implements your proposal.  Based on recent SEC precedent, I believe the SEC will grant
the no action relief.
 
In particular,
 

·         Section 1.11(e) of the bylaws provides that a stockholder or group of up to 20 stockholders
who have owned “continuously for at least three years…at least 3% of the shares of common
stock outstanding” and who continue to hold the shares through the date of the annual
meeting are eligible to submit a proxy access nominee.

 
·         Section 1.11(c) of the bylaws permits a nominating stockholder or group to provide “a

written statement of the Eligible Stockholder not to exceed 500 words per Stockholder
Nominee, in support of each Stockholder Nominee.

 
·         Section 1.11(d) of the bylaws states that the maximum number of proxy access nominees

“shall be the greater of (i) two or (ii) 20% of the number of directors in office and subject to
election by the holders of common stock…” 

 
·         Section 1.11(e) of the bylaws provides that groups of up to 20 eligible stockholders may

form for purposes of satisfying the ownership threshold for nomination.
 

·         Section 1.11(f) of the bylaws provide that loaned shares are counted as owned “if the
person claiming ownership may recall such loaned shares upon five business days’ notice.” 
Actual recall is not required.

 
·         The bylaws do not contain any limitation on the re-nomination of stockholder nominees by

nominators based on the number or percentage of votes received in any election. 

***FISMA & OMB Memorandum M-07-16***
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Item 5.03 Amendments to Articles of Incorporation or By-Laws; Change in Fiscal Year.


Effective September 22, 2016, the Board of Directors (the “Board”) of Lockheed Martin Corporation (the “Corporation’) amended and restated the
Corporation’s bylaws primarily to implement proxy access (as so amended and restated, the “Bylaws”). A new section 1.11 has been added to the Bylaws to
permit a stockholder, or a group of up to 20 stockholders, owning at least 3% of the Corporation’s outstanding common stock continuously for at least three
years to nominate and include in the Corporation’s proxy materials director nominees constituting up to the greater of two or 20% of the Board, provided that
the nominating stockholder(s) and the director nominee(s) satisfy the requirements specified in the Bylaws.


The Bylaws were also amended (1) to make clarifications to the special meeting bylaw contained in Section 1.02 of the Bylaws, (2) to make updates to the
required disclosures and representations of stockholders making director nominations or proposing other business at the Corporation’s annual meeting of
stockholders through the advance notice bylaw contained in Section 1.10 of the Bylaws in light of the proxy access bylaw, (3) to remove Section 2.05 which
provided for a position of Vice-Chairman, and (4) to make other minor updates to the Bylaws.


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


Item 9.01. Financial Statements and Exhibits.


(d) Exhibits
 
Exhibit No.  Description


3.1   Bylaws of Lockheed Martin Corporation, as amended and restated effective September 22, 2016







SIGNATURE


Pursuant to the requirements of the Securities Exchange Act of 1934, the registrant has duly caused this report to be signed on its behalf by the
undersigned hereunto duly authorized.
 


  Lockheed Martin Corporation


Date: September 22, 2016   by: /s/ Stephen M. Piper
  Stephen M. Piper


  
Vice President and Associate General
Counsel







EXHIBIT INDEX
 
Exhibit No.  Description


3.1   Bylaws of Lockheed Martin Corporation, as amended and restated effective September 22, 2016







Exhibit 3.1
 







BYLAWS
OF


LOCKHEED MARTIN CORPORATION


TABLE OF CONTENTS


ARTICLE I
STOCKHOLDERS


 
Section 1.01.     Annual Meetings    1  
Section 1.02.     Special Meetings    1  
Section 1.03.     Place of Meetings    3  
Section 1.04.     Notice of Meetings    3  
Section 1.05.     Conduct of Meetings    4  
Section 1.06.     Quorum    4  
Section 1.07.     Votes Required    5  
Section 1.08.     Proxies    5  
Section 1.09.     Inspectors of Election    5  
Section 1.10.     Director Nominations and Stockholder Business    6  
Section 1.11     Proxy Access for Director Nominations    9  


ARTICLE II
BOARD OF DIRECTORS


 
Section 2.01.     Powers    16  
Section 2.02.     Number of Directors    16  
Section 2.03.     Election of Directors    16  
Section 2.04.     Chairman of the Board    16  
Section 2.05.     Reserved    17  
Section 2.06.     Lead Director    17  
Section 2.07.     Removal    17  
Section 2.08.     Vacancies    17  
Section 2.09.     Regular Meetings    18  
Section 2.10.     Special Meetings    18  
Section 2.11.     Notice of Meetings    18  
Section 2.12.     Presence at Meeting    18  
Section 2.13.     Conduct of Meetings    18  
Section 2.14.     Quorum    19  
Section 2.15.     Compensation    19  
Section 2.16     Action by Unanimous Consent    19  
Section 2.17.     Voting of Shares by Certain Holders    19  
 


i







TABLE OF CONTENTS
(Continued)


ARTICLE III
COMMITTEES


 
Section 3.01.     Committees    19  
Section 3.02.     Meetings of Committees    19  
Section 3.03.     Action by Unanimous Consent    20  


ARTICLE IV
OFFICERS


 
Section 4.01.     Executive Officers - Election and Term of Office    20  
Section 4.02     Chairman of the Board    20  
Section 4.03.     Chief Executive Officer    20  
Section 4.04.     President    21  
Section 4.05.     Vice Presidents    21  
Section 4.06.     Secretary    21  
Section 4.07.     Treasurer    21  
Section 4.08.     Other Officers and Agents    21  
Section 4.09.     When Duties of an Officer May Be Delegated    21  
Section 4.10.     Officers Holding Two or More Offices    21  
Section 4.11.     Compensation    22  
Section 4.12.     Resignations    22  
Section 4.13.     Removal    22  


ARTICLE V
STOCK


 
Section 5.01.     Certificates; Uncertificated Shares    22  
Section 5.02.     Transfer of Shares    22  
Section 5.03.     Transfer Agents and Registrars    23  
Section 5.04.     Stock Ledgers    23  
Section 5.05.     Record Dates    23  
Section 5.06.     New Certificates    23  


ARTICLE VI
INDEMNIFICATION


 
Section 6.01.     Indemnification of Directors, Officers, and Employees    23  
Section 6.02.     Advancement of Expenses    24  
Section 6.03.     Indemnification Procedures    24  
 


ii







TABLE OF CONTENTS
(Continued)


 
Section 6.04.     General    25  


ARTICLE VII
SUNDRY PROVISIONS


 
Section 7.01.     Seal    26  
Section 7.02.     Voting of Stock in Other Corporations    26  
Section 7.03.     Amendments    26  
 


iii







BYLAWS


OF


LOCKHEED MARTIN CORPORATION


(Incorporated under the laws of Maryland, August 29, 1994, and herein referred to as the “Corporation”)


ARTICLE I


STOCKHOLDERS


Section 1.01. ANNUAL MEETINGS. The Corporation shall hold an annual meeting of stockholders for the election of directors and the transaction of
any other business as is within the powers of the Corporation and is properly brought before the meeting at such date and time as shall be determined by the
Board of Directors. Failure to hold an annual meeting at the designated time shall not, however, invalidate the corporate existence or affect otherwise valid
corporate acts.


Section 1.02. SPECIAL MEETINGS.


(a) Call of Special Meeting. At any time in the interval between annual meetings, special meetings of the stockholders may be called by the Chairman
of the Board, the Chief Executive Officer or the President, or by the Board of Directors or the Executive Committee. Subject to the provisions of this
Section 1.02, special meetings of stockholders also shall be called by the Secretary of the Corporation for the purpose of acting upon any matter that properly
may be considered at a meeting of stockholders upon the written request of (i) a person who, individually, is the beneficial owner of shares of capital stock of
the Corporation entitled to cast ten percent (10%) or more of the votes entitled to be cast at the meeting, or (ii) persons who, in the aggregate, are the
beneficial owners of shares of capital stock of the Corporation entitled to cast twenty-five percent (25%) or more of the votes entitled to be cast at the
meeting.


(b) Stockholder Special Meeting Requests. Any person or persons who beneficially own shares of the capital stock of the Corporation and who seek a
special meeting of stockholders in accordance with subsection (a) of this Section 1.02 (collectively, “Stockholder Proponents”) shall deliver a written notice
to the Secretary of the Corporation at the principal executive offices of the Corporation that sets forth (i) the name and address of the Stockholder Proponents
and any Associated Person, the class and number of shares of capital stock of the Corporation that are beneficially owned by the Stockholder Proponents and
any Associated Person, and, if the Stockholder Proponents are not stockholders of record, satisfactory written evidence of the Stockholder Proponents’
beneficial ownership of such shares of capital stock of the Corporation, (ii) a description of the business desired to be brought before the special meeting, the
reasons for proposing such business at the meeting and any interest in such business of the Stockholder Proponents or any Associated Person (including any
anticipated benefit to the Stockholder
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Proponents or any Associated Person therefrom), (iii) a description of (A) any agreement, arrangement or understanding (including any derivative or short
position, profits interests, options, hedging transactions, borrowing or lending of securities or proxy or voting agreements) in effect at the time of the giving
of the notice or at any time during the six (6) month period then ending, by or on behalf of the Stockholder Proponents or any Associated Person, the effect or
intent of which is to manage risk or benefit from changes in the price of any securities issued by the Corporation, or to increase or decrease the voting power
of any such person in respect of securities issued by the Corporation, or (B) any direct or indirect economic interest of the Stockholder Proponents or any
Associated Person in the Corporation (including by virtue of an existing or prospective commercial or contractual relationship with the Corporation), other
than an interest arising solely out of the ownership of securities issued by the Corporation, and (iv) all other information relating to the Stockholder
Proponents or any Associated Person that would be required to be disclosed in connection with the solicitation of proxies for the matters proposed to be
considered at the special meeting of stockholders pursuant to Regulation 14A (or any successor provision) under the Securities Exchange Act of 1934, as
amended (the “Exchange Act”).


Any Stockholder Proponent may revoke his, her or its request for a special meeting of stockholders at any time by written notice delivered to the
Secretary of the Corporation. In the event a written revocation or revocations have been delivered to the Secretary of the Corporation such that the
requirements of subsection (a) of this Section 1.02 no longer are satisfied with respect to the applicable stockholder request for a special meeting, (i) if the
notice of the special meeting has not been mailed to the stockholders of the Corporation in accordance with Section 1.04, the Secretary shall refrain from
delivering the notice of the meeting and shall send to all other Stockholder Proponents a written notice of the revocation of the request for a special meeting,
and (ii) if the notice of the special meeting has been mailed to the stockholders of the Corporation in accordance with Section 1.04, (A) the Secretary may
revoke the notice of the meeting, (B) the chairman of the meeting may call the meeting to order on the date and at the time of the special meeting and upon
his or her own motion, without any action of the stockholders, adjourn the meeting without acting on the matter or matters to be considered at the meeting, or
(C) the Corporation, in its discretion, may proceed with the special meeting. Any request for a special meeting received after a notice to the Stockholder
Proponents under clause (i) of the preceding sentence or after a revocation by the Secretary of a notice of the meeting under clause (ii)(A) of the preceding
sentence shall be considered a request for a new special meeting of stockholders.


(c) Obligation to Proceed with Stockholder Requested Special Meeting. In determining whether a request for a special meeting by the stockholders of
the Corporation is valid, multiple special meeting requests will not be considered part of a single request for a special meeting for purposes of the requirement
set forth in clause (ii) of the second sentence of subsection (a) of this Section 1.02.


Upon receipt of a proper request from Stockholder Proponents for the holding of a special meeting, the Secretary shall inform the Stockholder
Proponents of the reasonably estimated cost of the Corporation for preparing and mailing the Corporation’s notice of the meeting (including the related
proxy materials prepared by the Corporation). The Secretary shall not be required to
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call a special meeting upon stockholder request unless and until the Stockholder Proponents have paid the reasonably estimated cost of the Corporation for
preparing and mailing the Corporation’s notice of the meeting (including the related proxy materials prepared by the Corporation) as determined by the
Secretary.


Unless requested by stockholders entitled to cast a majority of all the votes entitled to be cast at the meeting, a special meeting need not be called to
consider any matter that is substantially the same as a matter voted on at any special meeting of stockholders of the Corporation held during the preceding
twelve (12) months.


(d) General. For purposes of this Section 1.02, “beneficial ownership” (and the correlative term, “beneficial owner”) shall have the meaning set forth in
Rule 13d-3 under the Exchange Act.


For purposes of this Section 1.02, “Associated Person” shall have the meaning set forth in Section 1.10(c).


Notwithstanding the foregoing provisions of this Section 1.02, a Stockholder Proponent also shall comply with all applicable requirements of state law
and of the Exchange Act and the rules and regulations thereunder with respect to the matters set forth in this Section 1.02.


Section 1.03. PLACE OF MEETINGS. All meetings of stockholders shall be held at such place inside or outside of the United States as determined by
the Board of Directors and designated in the notice of meeting.


Section 1.04. NOTICE OF MEETINGS. Not less than thirty (30) days nor more than ninety (90) days before the date of every stockholders’ meeting,
the Secretary shall give to each stockholder entitled to vote at such meeting and each other stockholder entitled to notice of the meeting, written or printed
notice stating the time and place of the meeting and, in the case of a special meeting or as otherwise may be required by the Maryland General Corporation
Law, the purpose or purposes for which the meeting is called, either by mail or by presenting it to him or her personally or by leaving it at his or her residence
or usual place of business, by electronic transmission, or by any other means permitted by Maryland law. If mailed, such notice shall be deemed to be given
when deposited in the United States mail addressed to the stockholder at his or her post office address as it appears on the records of the Corporation, with
postage thereon prepaid. The Corporation may give a single notice to stockholders who share an address. The single notice shall be effective as to all
stockholders sharing the address if the Corporation gives notice to such stockholders of its intent to give a single notice and the stockholders either consent
to receiving a single notice or fail to object to receiving a single notice within sixty (60) days after the Corporation gives notice of its intent to give a single
notice. Notwithstanding the foregoing provision for notice, a waiver of notice in writing, signed by the person or persons entitled to such notice and filed
with the records of the meeting, whether before or after the holding thereof, or actual attendance at the meeting in person or by proxy, shall be deemed
equivalent to the giving of such notice to such persons. Any meeting of stockholders, annual or special, (i) prior to being convened, may be postponed from
time to time to a time and date not more than one-hundred twenty (120) days after the original record date at the same place or some other place, or (ii) after
being convened, may be
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adjourned from time to time without further notice to a time and date not more than one-hundred twenty (120) days after the original record date at the same
or some other place. Notice of postponement of a meeting of stockholders shall be given by the Secretary in any manner sufficient for notice of the meeting as
contemplated by this Section 1.04.


Section 1.05. CONDUCT OF MEETINGS. Each meeting of stockholders shall be conducted in accordance with such rules and procedures as the
Board of Directors may determine subject to the requirements of applicable law and the Charter. The Chairman of the Board or, in the absence of the
Chairman of the Board, the Lead Director, or in the absence of the Chairman of the Board and the Lead Director, the person designated in writing by the
Chairman of the Board, or if no person is so designated, then a person designated by the Board of Directors, shall preside as chairman of the meeting; if no
person is so designated, then the stockholders shall choose a chairman by a majority of all votes cast provided that a quorum is present at the meeting. To the
extent the Board of Directors does not establish rules or procedures for the conduct of a meeting or the rules or procedures established by the Board of
Directors do not address a particular matter, the chairman of the meeting shall have the sole right and authority to determine the rules or procedures to be
applied at the meeting and to take action as chairman of the meeting as he or she deems necessary or appropriate, in his or her discretion and without any
action of the stockholders, including (i) restricting admission to the meeting to the time set in the notice of the meeting for commencement of the meeting,
(ii) restricting attendance at the meeting to stockholders of record of the Corporation, duly authorized proxies of stockholders of record of the Corporation
and such other individuals as the chairman of the meeting may determine, (iii) maintaining order and security at the meeting and, in connection therewith,
causing the removal of any stockholder of record of the Corporation, any duly authorized proxy of a stockholder of record of the Corporation and any other
individual who fails or refuses to comply with the rules or procedures established for the meeting or the direction of the chairman of the meeting,
(iv) complying with any applicable federal, state and local laws or regulations, (v) limiting participation at the meeting to stockholders of record of the
Corporation, duly authorized proxies of stockholders of record of the Corporation and such other individuals as the chairman of the meeting may determine,
(vi) limiting the time allotted to questions or comments by participants at the meeting; (vii) determining the opening and closing of the polls at the meeting,
and (viii) declaring the meeting closed, recessing the meeting or adjourning the meeting to a later date and time and at a place announced at the meeting.
Unless otherwise determined by the Board of Directors or the chairman of the meeting, meetings of stockholders shall not be held in accordance with or
governed by rules of parliamentary procedure. The Secretary or in the absence of the Secretary a person designated by the chairman of the meeting shall act as
secretary of the meeting. In the event the Secretary presides as chairman of the meeting, an Assistant Secretary or other individual designated by the Secretary
shall act as secretary of the meeting.


Section 1.06. QUORUM. At any meeting of stockholders, the presence in person or by proxy of stockholders entitled to cast a majority of the votes
entitled to be cast on any matter at the meeting shall constitute a quorum; but this Section 1.06 shall not alter any requirement under statute or under the
Charter of the Corporation for the vote necessary for the adoption of any measure. In the absence of a quorum, the chairman of the meeting or the
stockholders present in person or by proxy, by majority vote and without further notice, may adjourn the meeting from time to time to a date not more than
one-hundred twenty (120) days after the original record date until a quorum shall
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attend. At any such adjourned meeting at which a quorum shall be present, any business may be transacted which might have been transacted at the meeting
as originally notified.


Section 1.07. VOTES REQUIRED. Unless applicable law or the Charter of the Corporation provides otherwise, the affirmative vote of a majority of
the votes cast at a meeting of stockholders, duly called and at which a quorum is present, shall be required to take or authorize action upon any matter which
may properly come before the meeting. Unless the Charter provides for a greater or lesser number of votes per share or limits or denies voting rights, each
outstanding share of stock, regardless of class, shall be entitled to one (1) vote on each matter submitted to a vote at a meeting of stockholders; but no share
shall be entitled to any vote if any installment payable thereon is overdue and unpaid.


Notwithstanding the foregoing provisions of this Section 1.07, a nominee for election by the stockholders to the Board of Directors shall only be
elected if the votes cast for the nominee’s election exceed the votes cast against the nominee’s election; provided, however, that a plurality of all votes cast at
a meeting of stockholders at which a quorum is present is sufficient to elect a nominee to the Board of Directors if, in connection with the meeting, (i) a
stockholder has duly nominated an individual for election to the Board of Directors in accordance with the advance notice and other nomination procedures
and requirements adopted by the Corporation from time to time and set forth in these Bylaws or the applicable rules of the Securities and Exchange
Commission (the “Commission”) or Section 1.11 and (ii) the stockholder nomination has not been withdrawn on or prior to the date that is fourteen (14) days
prior to the date on which the Corporation first mails its notice of meeting to the stockholders. If directors are to be elected by a plurality of all votes cast at a
meeting, stockholders shall not be permitted to vote against a nominee for election to the Board of Directors.


Section 1.08. PROXIES. A stockholder may vote shares of the Corporation’s capital stock that are entitled to be voted and are owned of record by such
stockholder either in person or by proxy in any manner permitted by the Maryland General Corporation Law, as in effect from time to time. Any such proxy
or evidence of authorization of a proxy shall be filed with the Secretary at or before the meeting, and no proxy shall be valid more than eleven (11) months
after its date, unless otherwise provided in the proxy.


Section 1.09. INSPECTORS OF ELECTION. In advance of any meeting of stockholders, the Board of Directors may appoint Inspectors of Election to
act at such meeting or at any adjournment or adjournments thereof. If such Inspectors are not so appointed or fail or refuse to act, the chairman of any such
meeting may, and upon the demand of stockholders present in person or by proxy entitled to cast twenty-five percent (25%) of all the votes entitled to be cast
at the meeting shall, make such appointments.


If there are three (3) or more Inspectors of Election, the decision, act or certificate of a majority shall be effective in all respects as the decision, act or
certificate of all. The Inspectors of Election shall determine the number of shares outstanding, the voting power of each, the shares represented at the meeting,
the existence of a quorum, the authenticity, validity and effect of proxies; shall receive and tabulate votes, ballots, assents or consents, hear and determine all
challenges and questions in any way arising in connection with the vote, count and tabulate all
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votes, assents and consents, and determine the result; and do such acts as are proper to conduct fairly the election or vote. On request, the Inspectors shall
make a report in writing of any challenge, question or matter determined by them, and shall make and execute a certificate of any fact found by them.


No such Inspector need be a stockholder of the Corporation.


Section 1.10. DIRECTOR NOMINATIONS AND STOCKHOLDER BUSINESS.


(a) Director Nominations and Stockholder Business at Annual Meetings of Stockholders.


(1) Nominations of persons for election to the Board of Directors of the Corporation and the proposal of business to be considered by the
stockholders may be made at an annual meeting of stockholders (i) pursuant to the Corporation’s notice of meeting, (ii) by or at the direction of the Board of
Directors, (iii) by any stockholder of the Corporation who (A) was a stockholder of record both at the time of giving of notice provided for in this
Section 1.10(a) and at the time of the meeting, (B) is entitled to vote at the meeting and (C) complies with the provisions of this Section 1.10(a), or (iv) by any
stockholder of record of the Corporation who has complied with the requirements and procedures set forth in Section 1.11 and whose nominees are included
in the Corporation’s proxy materials with respect to such meeting.


(2) For nominations or other business to be properly brought before an annual meeting by a stockholder pursuant to clause (iii) of subsection (a)
(1) of this Section 1.10, the stockholder must have given timely notice thereof in writing to the Secretary of the Corporation. To be timely, a stockholder’s
notice shall be delivered to the Secretary at the principal executive offices of the Corporation before 5:00 p.m., Eastern time, not less than one-hundred
twenty (120) days nor more than one-hundred fifty (150) days before the first anniversary of the date of the Corporation’s proxy statement released to
stockholders in connection with the previous year’s annual meeting, and shall include the information required by this Section 1.10; provided, however, that
if the annual meeting is advanced or delayed by more than thirty (30) days from the anniversary of the date of the previous year’s annual meeting, to be
timely notice by the stockholder must be so delivered before 5:00 p.m., Eastern time, not earlier than one-hundred fifty (150) days before the annual meeting
and not later than the later of one-hundred twenty (120) days before the annual meeting or the tenth (10th) day following the day on which public
announcement of the date of the annual meeting is first made. Such stockholder’s notice shall set forth (i) as to each person whom the stockholder proposes to
nominate for election or reelection as a director, (A) the name, age, business address and residence address of such person, (B) the class and number of shares
of capital stock of the Corporation that are beneficially owned by such person, (C) all other information relating to such person that is required to be
disclosed in solicitations of proxies for election of directors in an election contest, or is otherwise required, in each case pursuant to Regulation 14A (or any
successor provision) under the Exchange Act (including such person’s written consent to being named in the proxy statement as a nominee and to serving as
a director if elected), (D) a representation that the nominee will comply with the Corporation’s Code of Ethics and Business Conduct and its policies
regarding conflict of interest and protection of sensitive information and any other Corporation policies and guidelines applicable to directors (which will be
provided by the Corporation following
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a request therefor), and (E) a representation that the nominee is not (and will not become) a party to an agreement relating to (1) how the nominee will act or
vote on any issue, or (2) compensation, in each case without prompt disclosure to the Corporation; (ii) as to any other business that the stockholder proposes
to bring before the meeting, a description of the business desired to be brought before the meeting, the reasons for proposing such business at the meeting and
any material interest in such business of the stockholder or any Associated Person (including any anticipated benefit to the stockholder or any Associated
Person therefrom); and (iii) as to the stockholder giving the notice, any Associated Person and any nominee for election or reelection as a director, (A) the
name and address of such stockholder, as they appear on the Corporation’s books, and of such Associated Person or nominee, (B) the class and number of
shares of stock of the Corporation which are owned beneficially and of record by such stockholder and any Associated Person, and (C) a description of
(1) any agreement, arrangement or understanding (including any derivative or short position, profits interests, options, hedging transactions, borrowing or
lending of securities or proxy or voting agreements) in effect at the time of the giving of the notice or at any time during the six (6) month period then
ending, by or on behalf of the stockholder giving the notice, any Associated Person or nominee, the effect or intent of which is to manage risk or benefit from
changes in the price of any securities issued by the Corporation, or to increase or decrease the voting power of any such person in respect of securities issued
by the Corporation, (2) any agreements, arrangements or understandings between the stockholder providing notice or the nominee and any other person in
connection with the proposed nomination or business, or (3) any direct or indirect economic interest of the stockholder giving the notice, any Associated
Person or nominee in the Corporation (including by virtue of an existing or prospective commercial or contractual relationship with the Corporation), other
than an interest arising solely out of the ownership of securities issued by the Corporation, (D) a representation that the stockholder intends to appear in
person or by proxy at the meeting to bring the proposed business or nominate the person(s) named in its notice, (E) any other information relating to the
stockholder that would be required to be disclosed in the solicitation of proxies for the election of directors in an election contest if such stockholder were a
nominee for election as a director or is otherwise required for a stockholder proponent, in each case pursuant to the Exchange Act, and (F) a representation
that such stockholder will update the disclosures required by Section 1.10(a)(2) as of the record date of the meeting. The announcement of a postponement of
an annual meeting after notice of the meeting has been given or an adjournment of an annual meeting shall not commence a new time period for the giving of
a stockholder’s notice as described in this Section 1.10(a)(2).


(3) Notwithstanding anything in this subsection (a) of this Section 1.10 to the contrary, in the event that the number of directors to be elected is
increased and there is no public announcement of the increase at least one-hundred thirty (130) days prior to the first anniversary of the preceding year’s
annual meeting, a stockholder’s notice required by this Section 1.10(a) also shall be considered timely, but only with respect to nominees for any new
positions created by such increase, if it shall be delivered to the Secretary at the principal executive office of the Corporation not later than the close of
business on the tenth (10th) day following the day on which such public announcement is first made by the Corporation.


(b) Director Nominations and Stockholder Business at Special Meetings of Stockholders. Only such business shall be conducted at a special meeting of
stockholders as shall
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have been brought before the meeting pursuant to the Corporation’s notice of meeting. Nominations of persons for election to the Board of Directors may be
made at a special meeting of stockholders at which directors are to be elected (i) pursuant to the Corporation’s notice of meeting; (ii) by or at the direction of
the Board of Directors; or (iii) provided that the special meeting has been called in accordance with Article I, Section 1.02 for the purpose of electing
directors, by any stockholder of the Corporation who (A) is a stockholder of record both at the time of giving of notice provided for in this Section 1.10(b)
and at the time of the meeting, (B) is entitled to vote at the meeting, and (C) complies with the provisions of this Section 1.10. In the event the Corporation
calls a special meeting of stockholders for the purpose of electing one (1) or more persons to the Board, any such stockholder may nominate a person or
persons (as the case may be) for election as a director as specified in the Corporation’s notice of meeting, if the stockholder’s notice containing all of the
information required by subsection (a)(2) of this Section 1.10, shall be delivered to the Secretary at the principal executive office of the Corporation before
5:00 p.m., Eastern time, not earlier than one-hundred twenty (120) days before the special meeting and not later than the later of ninety (90) days before the
special meeting or the tenth (10th) day following the day on which public announcement is first made of the date of the special meeting and of the nominees
proposed by the Board of Directors to be elected at the special meeting. The announcement of a postponement of a special meeting after notice of the
meeting has been given or an adjournment of a special meeting shall not commence a new time period for the giving of a stockholder’s notice as described in
this Section 1.10(b).


(c) General. Only such persons who are nominated in accordance with the procedures set forth in this Section 1.10 or in Section 1.11 shall be eligible
for election by stockholders as directors, and only such business shall be conducted at a meeting of stockholders as shall have been brought before the
meeting in accordance with the provisions of this Section 1.10 or Section 1.11. The chairman of the meeting shall have the power and duty to determine
whether a nomination or any business proposed to be brought before the meeting was made or proposed, as the case may be, in accordance with the
provisions of this Section 1.10 and, if any proposed nomination or business is not in compliance with this Section 1.10, to declare that such defective
nomination or proposal be disregarded.


For purposes of this Section 1.10 and Section 1.11, “public announcement” shall mean disclosure (i) in a press release reported by the Dow Jones News
Service, Associated Press, Business Wire, PR Newswire or other widely circulated news or wire service or (ii) in a document publicly filed by the Corporation
with the Commission pursuant to Sections 13, 14 or 15(d) of the Exchange Act.


For purposes of this Section 1.10, an “Associated Person” of a stockholder means (i) any person acting in concert with the stockholder; (ii) any
beneficial owner of shares of stock of the Corporation owned of record or beneficially by the stockholder (other than a stockholder that is a depositary); and
(iii) any person that, directly or indirectly, controls, is controlled by or is under common control with the stockholder or an Associated Person of the
stockholder.


Notwithstanding the foregoing provisions of this Section 1.10, a stockholder also shall comply with all applicable requirements of state law and of the
Exchange Act and the rules and regulations thereunder with respect to the matters set forth in this Section 1.10. Nothing in this
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Section 1.10 shall be deemed to affect any rights of stockholders to request inclusion of proposals in, nor the right of the Corporation to omit a proposal from,
the Corporation’s proxy statement pursuant to Rule 14a-8 (or any successor provision) under the Exchange Act.


Section 1.11. PROXY ACCESS FOR DIRECTOR NOMINATIONS.


(a) Proxy Access. Subject to the terms and conditions set forth in these Bylaws, in connection with an annual meeting of stockholders, the Corporation
shall include in its proxy statement and form of proxy the name and other Required Information (as defined in Section 1.11(c) below) of any person
nominated for election (the “Stockholder Nominee”) to the Board of Directors by a stockholder of record who is, or is acting on behalf of, an Eligible
Stockholder (as defined in Section 1.11(e) below). For the avoidance of doubt, the provisions of this Section 1.11 shall not apply to a special meeting of
stockholders, and the Corporation shall not be required to include a director nominee of a stockholder or any other person in the Corporation’s proxy
statement or form of proxy for any special meeting of stockholders. This Section 1.11 shall be the exclusive method for stockholders (including beneficial
owners of stock) to include nominees for director election in the Corporation’s proxy materials.


(b) Timeliness of Notice. To nominate a Stockholder Nominee, a stockholder of record who is, or is acting on behalf of, an Eligible Stockholder must
provide a notice that expressly elects to have the Stockholder Nominee included in the Corporation’s proxy materials pursuant to this Section 1.11 (the
“Stockholder Notice”). To be timely, a Stockholder Notice shall be delivered to the Secretary at the principal executive offices of the Corporation before 5:00
p.m., Eastern time, not less than one-hundred twenty (120) days nor more than one-hundred fifty (150) days before the first anniversary of the date of the
Corporation’s proxy statement released to stockholders in connection with the previous year’s annual meeting, and shall include the information required by
this Section 1.11; provided, however, that if the annual meeting is advanced or delayed by more than thirty (30) days from the anniversary of the date of the
previous year’s annual meeting, to be timely a Stockholder Notice must be so delivered before 5:00 p.m., Eastern time, not earlier than one-hundred fifty
(150) days before the annual meeting and not later than the later of one-hundred twenty (120) days before the annual meeting or the tenth (10th) day
following the day on which public announcement of the date of the annual meeting is first made by the Corporation. In no event shall an adjournment of an
annual meeting of stockholders, or postponement of any previously scheduled meeting of stockholders for which notice has been given (or with respect to
which there has been a public announcement of the date of the meeting), commence a new time period (or extend any time period) for the giving of a
Stockholder Notice under this Section 1.11.


(c) Information Included in Proxy Materials. For purposes of this Section 1.11, 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 the Corporation determines is required to be
disclosed in the Corporation’s proxy statement by the regulations promulgated under the Exchange Act; and (ii) if the Eligible Stockholder so elects, a
written statement of the Eligible Stockholder, not to exceed 500 words per Stockholder Nominee, in support of each Stockholder Nominee (the “Statement”),
which must be provided at the same time as the Stockholder Notice for inclusion in the Corporation’s proxy statement. Notwithstanding anything to
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the contrary contained in this Section 1.11, the Corporation may omit from its proxy materials any information or Statement (or portion thereof) that it
believes would violate any applicable law or regulation. Nothing in this Section 1.11 shall limit the Corporation’s ability to solicit against and include in its
proxy materials its own statements relating to any Stockholder Nominee.


(d) Number of Stockholder Nominees. The maximum number of Stockholder Nominees appearing in the Corporation’s proxy materials with respect to
an annual meeting of stockholders shall be the greater of (i) two or (ii) 20% of the number of directors in office and subject to election by the holders of
common stock as of the last day on which a Stockholder Notice may be delivered with respect to the annual meeting of stockholders, or if such calculation
does not result in a whole number, the closest whole number below 20% (the “Permitted Number”); provided, that in the event that one or more vacancies for
any reason occurs on the Board of Directors at any time after the deadline in Section 1.11(b) and before the date of the applicable annual meeting of
stockholders and the Board of Directors resolves to reduce the size of the Board of Directors in connection therewith, the Permitted Number shall be
calculated based on the number of directors in office as so reduced. The Permitted Number shall be reduced by the number of director candidates for which
the Corporation shall have received one or more notices that a stockholder intends to nominate such director candidates at such applicable annual meeting of
stockholders pursuant to clause (iii) of subsection (a)(1) of Section 1.10 of these Bylaws. The Permitted Number shall be further reduced by the number of
director candidates who were Stockholder Nominees at any of the two annual meetings of stockholders preceding the applicable annual meeting and whose
reelection at the upcoming annual meeting of stockholders is being recommended by the Board of Directors. The Permitted Number shall also be reduced by
the number of director candidates whose names were submitted for inclusion in the Corporation’s proxy materials pursuant to this Section 1.11, but who were
thereafter nominated by the Board of Directors. In the event that the number of Stockholder Nominees submitted by Eligible Stockholders pursuant to this
Section 1.11 exceeds the Permitted Number, each Eligible Stockholder will select one Stockholder Nominee for inclusion in the Corporation’s proxy
materials until the Permitted Number is reached, going in order of the amount (largest to smallest) of shares of common stock of the Corporation each Eligible
Stockholder disclosed as owned in its respective Stockholder Notice submitted to the Corporation. If the Permitted Number is not reached after each Eligible
Stockholder has selected one Stockholder Nominee, this selection process will continue as many times as necessary, following the same order each time, until
the Permitted Number is reached. Following such determination, if any Stockholder Nominee who satisfies the eligibility requirements in this Section 1.11
(x) thereafter withdraws from the election (or his or her nomination is withdrawn by the applicable Eligible Stockholder) or (y) is thereafter not submitted for
director election for any reason (including the failure to comply with this Section 1.11) other than due to a failure by the Corporation to include such
Stockholder Nominee in the proxy materials in violation of this Section 1.11, no other nominee or nominees (other than any Stockholder Nominee already
determined to be included in the Corporation’s proxy materials who continues to satisfy the eligibility requirements of this Section 1.11) shall be included in
the Corporation’s proxy materials or otherwise submitted for director election pursuant to this Section 1.11.


(e) Group Provisions to Determine Eligible Stockholder. An “Eligible Stockholder” is one or more persons who own and have owned, or are acting on
behalf of one or more persons who own and have owned (as defined below in Section 1.11(f)), continuously for at least three years as
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of the date the Stockholder Notice is received by the Corporation, shares representing at least 3% of the shares of common stock outstanding as of the date of
such Stockholder Notice (the “Required Shares”), and who continue to own the Required Shares at all times between the date the Stockholder Notice is
received by the Corporation and the date of the applicable annual meeting of stockholders, provided that the aggregate number of persons whose stock
ownership is counted for the purposes of satisfying the foregoing ownership requirement, shall not exceed 20. Two or more funds that are (i) under common
management and investment control, (ii) under common management and funded primarily by a single employer or (iii) a “group of investment companies,”
as such term is defined in Section 12(d)(1)(G)(ii) of the Investment Company Act of 1940 (as amended from time to time the “Investment Company Act”)
(such funds together under each of (i), (ii) or (iii) comprising a “Qualifying Fund”) shall be treated as one owner for the purpose of determining the aggregate
number of stockholders in this paragraph, and treated as one person for the purpose of determining “ownership” as defined in this Section 1.11, provided that
each fund comprising a Qualifying Fund otherwise meets the requirements set forth in this Section 1.11. No person (other than a Custodian Holder) may be a
member of more than one group constituting an Eligible Stockholder under this Section 1.11.


(f) Definition of Ownership. For purposes of calculating the Required Shares, “ownership” shall be deemed to consist of and include only the
outstanding shares as to which a person 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 ownership of shares calculated in accordance with clauses (i) and
(ii) shall not include any shares (A) that a person has sold in any transaction that has not been settled or closed, including any short sale, (B) that a person has
borrowed or purchased pursuant to an agreement to resell or (C) subject to any option, warrant, forward contract, swap, contract of sale, other derivative or
similar agreement entered into by a person, whether any such instrument or agreement is to be settled with shares or with cash based on the notional amount
or value of shares, in any such case which instrument or agreement has, or is intended to have, or if exercised would have, the purpose or effect of (1) reducing
in any manner, to any extent or at any time in the future, the person’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 person’s shares. “Ownership” shall include shares held in the name of a
nominee or other intermediary so long as the person claiming ownership of such shares 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, provided that this provision shall not alter the obligations of any stockholder
of record to provide the Stockholder Notice. Ownership of shares shall be deemed to continue during any period in which shares have been loaned if the
person claiming ownership may recall such loaned shares on five business days’ notice and during any period in which any voting power has been delegated
by means of a proxy, power of attorney or other instrument or arrangement which is revocable at any time without condition. The terms “owned,” “owning”
and other variations of the word “own” shall have correlative meanings.


(g) Contents of Stockholder Notice. The Stockholder Notice shall set forth or be submitted with the following information and materials in writing
(including, as applicable, with respect to each stockholder of record, fund comprising a Qualifying Fund and any other person whose stock ownership is
counted for the purposes of qualifying as an Eligible Stockholder but not
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with respect to a Custodian Holder): (i) with respect to the Eligible Stockholder, the number of shares that the Eligible Stockholder is deemed to own for the
purposes of this Section 1.11; (ii) the written consent of each Stockholder Nominee to being named in the Corporation’s proxy materials as a nominee and to
serving as a director if elected; (iii) a copy of the Schedule 14N that has been, or concurrently is, filed with the Commission as required by Rule 14a-18 under
the Exchange Act; (iv) with respect to each Stockholder Nominee, all information relating to such Stockholder Nominee as would be required to be disclosed
in a solicitation of proxies for the election of such nominee as a director pursuant to Regulation 14A under the Exchange Act; and (v) a completed director
questionnaire signed by the Stockholder Nominee(s) (a form of which shall be provided by the Secretary of the Corporation promptly following a request
therefor). In addition, the Stockholder Notice must be submitted with a signed and written agreement of the Eligible Stockholder (including, as applicable, a
signed and written agreement with respect to each stockholder of record, fund comprising a Qualifying Fund and any other person whose stock ownership is
counted for the purposes of qualifying as an Eligible Stockholder but not with respect to a Custodian Holder) setting forth: (i) a representation that the
Eligible Stockholder (A) acquired ownership of the Required Shares in the ordinary course of business and not with the intent to change or influence control
of the Corporation, and does not presently have such intent, (B) presently intends to maintain qualifying ownership of the Required Shares through the date
of the applicable annual meeting of stockholders, (C) has not nominated and will not nominate for election to the Board of Directors at the applicable annual
meeting of stockholders any person other than its Stockholder Nominee(s), (D) has not engaged and will not engage in, and has not and will not be a
“participant” in another person’s, “solicitation” within the meaning of Rule 14a-1(l) under the Exchange Act in support of the election of any individual as a
director at the applicable annual meeting of stockholders other than its Stockholder Nominee(s) or a nominee of the Board of Directors, (E) will not distribute
to any person any form of proxy for the applicable annual meeting of stockholders other than the form distributed by the Corporation, and (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 and otherwise will comply with all applicable laws, rules and regulations in connection with any actions taken pursuant to this
Section 1.11; (ii) a representation that (A) within five business days after the date that the Stockholder Notice is sent to the Corporation, the Eligible
Stockholder will provide one or more written statements from the record holder of the Required Shares (and from each intermediary through which the
Required Shares are or have been held during the requisite three-year holding period) that, as of a date within seven calendar days prior to the date that the
Stockholder Notice is delivered to or mailed and received by the Corporation, the Eligible Stockholder owns, and has owned continuously for the preceding
three years, the Required Shares, (B) within five business days after the record date for determining the stockholders entitled to vote at the annual meeting,
the Eligible Stockholder will provide one or more written statements from the record holder (and from each intermediary through which the Required Shares
are held) verifying the Eligible Stockholder’s continuous ownership of the Required Shares through such record date and (C) the Eligible Stockholder will
provide immediate written notice to the Corporation if the Eligible Stockholder ceases to own any of the Required Shares prior to the date of the applicable
annual meeting of stockholders; (iii) in the case of a nomination by a group of persons that together is such an Eligible Stockholder, the designation by all
group members of one group member that is authorized to act on behalf of all members of the
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nominating group with respect to the nomination and matters related thereto, including withdrawal of the nomination; (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 stockholders of the Corporation or out of the information that the Eligible Stockholder provided to the Corporation, (B) indemnify and hold harmless the
Corporation and each of its directors, officers and employees individually against any liability, loss or damages in connection with any threatened or
pending action, suit or proceeding, whether legal, administrative or investigative, against the Corporation or any of its directors, officers or employees arising
out of any nomination, solicitation or other activity by the Eligible Stockholder in connection with its efforts to elect the Stockholder Nominee pursuant to
this Section 1.11, (C) file with the 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 Regulation 14A of the Exchange Act or whether any
exemption from filing is available for such solicitation or other communication under Regulation 14A of the Exchange Act, (D) comply with all laws and
regulations applicable to any solicitation in connection with the annual meeting and (E) provide the Corporation prior to the annual meeting of stockholders
such additional information as necessary or reasonably requested by the Corporation; and (v) an agreement and waiver by the Eligible Stockholder, in a form
reasonably acceptable to the Corporation, providing that, if any of such Eligible Stockholder’s Stockholder Nominee(s) are elected at the annual meeting to
which such Eligible Stockholder’s Stockholder Notice relates, for the following two annual meetings, the Eligible Stockholder will not, and irrevocably
waives any right to, nominate any candidates for director election other than a nomination submitted pursuant to, and subject to the terms and conditions of,
this Section 1.11. In addition, no later than the Stockholder Notice deadline set forth in Section 1.11(b), a Qualifying Fund whose stock ownership is counted
for purposes of qualifying as an Eligible Stockholder must provide to the Secretary documentation satisfactory to the Corporation that demonstrates that the
funds comprising the Qualifying Fund are (x) under common management and investment control, (y) under common management and funded primarily by a
single employer or (z) a “group of investment companies,” as such term is defined in Section 12(d)(1)(G)(ii) of the Investment Company Act.


(h) Information and Agreements from Stockholder Nominees. At the request of the Corporation, each Stockholder Nominee must: (i) provide an
executed agreement, in a form satisfactory to the Corporation, that (A) the Stockholder Nominee has read and agrees, if elected, to serve as a member of the
Board of Directors, to adhere to the Corporation’s Corporate Governance Guidelines, Code of Ethics and Business Conduct and its policies regarding conflict
of interest and protection of sensitive information and any other Corporation policies and guidelines applicable to directors (which will be provided by the
Corporation following a request therefor), (B) the Stockholder Nominee is not and will not become a party to any compensatory, payment or other financial
agreement, arrangement or understanding with any person or entity in connection with service or action as Stockholder Nominee or as a director of the
Corporation, in each case that has not been disclosed to the Corporation, and (C) the Stockholder Nominee is not and will not become a party to any
agreement, arrangement or understanding with any person or entity as to how the Stockholder Nominee would vote or act on any issue or question as a
director, in each case that has not been disclosed to the Corporation; and (ii) provide within five business days of the Corporation’s request such additional
information as the Corporation determines may be necessary to permit the Board of Directors to determine (A) if such Stockholder Nominee is independent
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under the listing standards of each principal U.S. exchange upon which the common stock of the Corporation is listed, any applicable rules of the
Commission, and any publicly disclosed standards used by the Board of Directors in determining and disclosing the independence of the Corporation’s
directors, (B) if such Stockholder Nominee has any direct or indirect relationship with the Corporation other than those relationships that have been deemed
categorically immaterial pursuant to the Corporation’s Corporate Governance Guidelines and (C) if such Stockholder Nominee is not and has not been
subject to any event specified in Item 401(f) of Regulation S-K (or successor rule) of the Commission. In the event that any information or communications
provided by the Eligible Stockholder or the Stockholder Nominee to the Corporation or its stockholders ceases to be true and correct in any respect or omits a
fact necessary to make the statements made, in light of the circumstances under which they were made, not misleading, each Eligible Stockholder or
Stockholder Nominee, as the case may be, shall promptly notify the Secretary of any such inaccuracy or omission in such previously provided information
and of the information that is required to make such information or communication true and correct.


(i) Exclusion of Stockholder Nominees from Proxy Materials. The Corporation shall not be required to include, pursuant to this Section 1.11, a
Stockholder Nominee in its proxy materials for any meeting of stockholders, or, if the proxy statement already has been filed, to allow the nomination of a
Stockholder Nominee, notwithstanding that proxies in respect of such vote may have been received by the Corporation: (i) if the Stockholder Nominee or the
Eligible Stockholder (or any member of any group of persons that together is such 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 person’s, “solicitation” within the meaning of Rule 14a-1(l) under the
Exchange Act in support of the election of any individual as a director at the applicable annual meeting of stockholders other than its Stockholder
Nominee(s) or a nominee of the Board of Directors; (ii) who is not independent for purposes of membership of the Board of Directors or any committee thereof
under (A) the listing standards of each principal U.S. exchange upon which the common stock of the Corporation is listed, (B) any applicable rules of the
Commission or any other regulatory body with jurisdiction over the Corporation or (C) any publicly disclosed standards used by the Board of Directors in
determining and disclosing independence of the Corporation’s directors, in each case as determined by the Corporation; (iii) who is not a “non-employee
director” for the purposes of Rule 16b-3 under the Exchange Act (or any successor rule), or is not an “outside director” for the purposes of Section 162(m) of
the Internal Revenue Code (or any successor provision); (iv) whose election as a member of the Board of Directors would cause the Corporation to be in
violation of these Bylaws, the Charter of the Corporation, the rules and listing standards of the principal U.S. securities exchange upon which the common
stock of the Corporation is listed, or any applicable state or federal law, rule or regulation; (v) who is or has been, within the past three years, an officer or
director of a competitor, as defined in Section 8 of the Clayton Antitrust Act of 1914 (as amended from time to time); (vi) who is a named subject of a pending
criminal proceeding (excluding traffic violations and other minor offenses) or has been convicted in such a criminal proceeding within the past 10 years;
(vii) who is subject to an order of the type specified in Rule 506(d) of Regulation D promulgated under the Securities Act of 1933, as amended from time to
time; (viii) if such Stockholder Nominee or the applicable Eligible Stockholder (or any member of any group of persons that together is such Eligible
Stockholder) shall have provided information to the Corporation in connection with such nomination that was untrue in any material respect or omitted to
state a material fact necessary in order to make any statement made, in light of the
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circumstances under which it was made, not misleading, as determined by the Corporation; (ix) if the Eligible Stockholder (or any member of any group of
persons that together is such Eligible Stockholder) or applicable Stockholder Nominee otherwise breaches or fails to comply with its representations or
obligations made or undertaken pursuant to these Bylaws, including, without limitation, this Section 1.11; or (x) if the Eligible Stockholder ceases to be an
Eligible Stockholder for any reason, including but not limited to not owning the Required Shares through the date of the applicable annual meeting. For the
purpose of this Section 1.11(i), if any of the conditions set forth in clauses (ii) through (x) are satisfied, then the applicable Stockholder Nominee shall not be
included in the proxy materials and shall not be eligible or qualified for director election and if any of the conditions set forth in clause (i) are satisfied, then
no Stockholder Nominees shall be included in the proxy materials and no Stockholder Nominee shall be eligible or qualified for director election.


(j) Conditional Resignations of Stockholder Nominees. Any Stockholder Nominee who is included in the Corporation’s proxy materials for an annual
meeting of stockholders pursuant to this Section 1.11 shall tender an irrevocable resignation (resigning his or her candidacy for director election and, if
applicable at the time of the determination made in the next sentence, resigning from his or her position as a director), in a form satisfactory to the
Corporation, in advance of the annual meeting, provided that such resignation shall expire upon the certification of the voting results of that annual meeting
of stockholders. Such resignation shall become effective upon a determination by the Board of Directors or any committee thereof that (i) the information
provided pursuant to this Section 1.11 to the Corporation by such individual or by the Eligible Stockholder (or any member of any group of persons that
together is such Eligible Stockholder) who nominated such individual was untrue in any material respect or omitted 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 or (ii) such individual, or the Eligible Stockholder (or
any member of any group of persons that together is such Eligible Stockholder) who nominated such individual, shall have breached or failed to comply with
its agreements, representations undertakings and/or obligations pursuant to these Bylaws, including, without limitation, this Section 1.11.


(k) Interpretation; Application; Attendance of Eligible Stockholder at Annual Meeting. The Board of Directors (and any other person or body
authorized by the Board of Directors) shall have the power and authority to interpret this Section 1.11 and to make any and all determinations necessary or
advisable to apply this Section 1.11 to any persons, facts or circumstances, including the power to determine (i) whether a person or group of persons
qualifies as an Eligible Stockholder; (ii) whether a Stockholder Notice complies with this Section 1.11; (iii) whether a person satisfies the qualifications and
requirements imposed by this Section 1.11 to be a Stockholder Nominee; and (iv) whether any and all requirements of this Section 1.11 have been satisfied.
Any such interpretation or determination adopted in good faith by the Board of Directors (or any other person or body authorized by the Board of Directors)
shall be binding on all persons, including the Corporation and all record or beneficial owners of stock of the Corporation. Notwithstanding the foregoing
provisions of this Section 1.11, unless otherwise required by law or otherwise determined by the chairman of the meeting, if neither the Eligible Stockholder
(or if the Eligible Stockholder is comprised of a group, no member of such group) nor a qualified representative of the Eligible Stockholder appears at the
annual meeting of stockholders of the Corporation to present its Stockholder Nominee(s), such nomination or nominations shall be
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disregarded and conclusively deemed withdrawn, notwithstanding that proxies in respect of the election of the Stockholder Nominee(s) may have been
received by the Corporation. For purposes of this Section 1.11, to be considered a qualified representative of the Eligible Stockholder, a person must be
authorized by a writing executed by such Eligible Stockholder or an electronic transmission delivered by such Eligible Stockholder to act for such Eligible
Stockholder as proxy at the annual meeting of stockholders and such person must produce such writing or electronic transmission, or a reliable reproduction
of the writing or electronic transmission, at the annual meeting of stockholders.


(l) General. For purposes of this Section 1.11 “beneficial ownership” (and the correlative term, “beneficial owner”) shall have the meaning set forth in
Rule 13d-3 under the Exchange Act. For purposes of this Section 1.11, “Custodian Holder”, with respect to any Eligible Stockholder, means any broker, bank
or custodian (or similar nominee) who (i) is acting solely as a nominee on behalf of a beneficial owner and (ii) does not “own” any of the shares comprising
the Required Shares of the Eligible Stockholder.


ARTICLE II


BOARD OF DIRECTORS


Section 2.01. POWERS. The business and affairs of the Corporation shall be managed under the direction of its Board of Directors. The Board of
Directors may exercise all the powers of the Corporation, except such as are by statute or the Charter or the Bylaws conferred upon or reserved to the
stockholders.


Section 2.02. NUMBER OF DIRECTORS. The number of directors of the Corporation shall be twelve (12), until increased or decreased as provided in
this Section 2.02 to not less than ten (10) and not more than fourteen (14). By vote of a majority of the entire Board of Directors, the number of directors may
be increased or decreased, from time to time, within the limits above specified; provided, however, that except as set forth in the Charter of the Corporation,
the tenure of office of a director shall not be affected by any decrease in the number of directors so made by the Board.


Section 2.03. ELECTION OF DIRECTORS. Except as set forth in the Charter of the Corporation, the members of the Board of Directors shall be
elected each year at the annual meeting of stockholders, and each director shall hold office until the next annual meeting of stockholders held after his or her
election and until his or her successor will have been elected and qualified. No person, other than a person granted an exemption from this provision by
action of the Board of Directors, shall be eligible to be elected as a director for a term which expires after the first annual meeting of stockholders after he or
she reaches the age of seventy-five (75) years.


Section 2.04. CHAIRMAN OF THE BOARD. The Board of Directors shall designate from its membership a Chairman of the Board, who shall preside
at all meetings of the stockholders and of the Board of Directors. He may sign with the Secretary or an Assistant Secretary certificates of stock of the
Corporation, and he shall perform such other duties as may be prescribed by the Board of Directors. The Chairman will coordinate with the Lead Director on
matters of Board
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administration and with the Chief Executive Officer and other members of management on matters relating to governance, financial reporting, stockholder
engagement and input, and succession planning.


Section 2.05. Reserved.


Section 2.06. LEAD DIRECTOR. The Board of Directors, by the affirmative vote of a majority of those directors who have been determined to be
“independent” for purposes of the New York Stock Exchange requirements, shall designate one of the independent directors as the Lead Director. The Lead
Director shall (i) be independent and elected by a majority of the independent directors annually and may be removed from the position by a majority of the
independent directors; (ii) preside as Chair at Board of Directors meetings while in executive sessions of the non-management members of the Board of
Directors or executive sessions of the independent directors, or when the Chairman of the Board is ill, absent, incapacitated or otherwise unable to carry out
the duties of Chairman of Board; (iii) determine the frequency and timing of executive sessions of non-management directors and report to the Chairman of
the Board and the Chief Executive Officer on all relevant matters arising from those sessions, and shall invite the Chairman of the Board and the Chief
Executive Officer to join the executive session for further discussion as appropriate; (iv) consult with the Chairman of the Board and the Chief Executive
Officer and committee chairs regarding the topics and schedules of the meetings of the Board of Directors and committees and approve the topics and
schedules of Board meetings; (v) review and approve all Board of Directors and committee agendas and provide input to management on the scope and
quality of and approve information sent to the Board of Directors; (vi) assist with recruitment of director candidates and, along with the Chairman of the
Board, may extend the invitation to a new potential director to join the Board of Directors; (vii) act as liaison between the Board of Directors and
management and among the directors and the committees of the Board of Directors; (viii) serve as member of the Executive Committee of the Board of
Directors; (ix) serve as ex-officio member of each committee if not otherwise a member of the committee; (x) serve as the point of contact for stockholders and
others to communicate with the Board of Directors; (xi) recommend to the Board of Directors and committees the retention of advisors and consultants who
report directly to the Board of Directors; (xii) call a special meeting of the Board of Directors or of the independent directors at any time, at any place, and for
any purpose and (xiii)  perform all other duties as may be assigned by the Board of Directors from time to time.


Section  2.07. REMOVAL. Any director or the Board of Directors may be removed from office as a director at any time, but only for cause, by the
affirmative vote at a duly called meeting of stockholders of at least a majority of the votes which all holders of the then outstanding shares of capital stock of
the Corporation would be entitled to cast at an annual election of directors, voting together as a single class.


Section 2.08. VACANCIES. Vacancies in the Board of Directors, except for vacancies resulting from an increase in the number of directors, shall be
filled only by a majority vote of the remaining directors then in office, even if less than a quorum, except that vacancies resulting from removal from office by
a vote of the stockholders may be filled by the stockholders at the same meeting at which such removal occurs. Vacancies resulting from an increase in the
number of directors shall be filled only by a majority vote of the Board of Directors. Any director elected to
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fill a vacancy shall hold office until the next annual meeting of stockholders and until his or her successor will have been elected and qualified.


Section 2.09. REGULAR MEETINGS. After each meeting of stockholders at which a Board of Directors, or any class thereof, shall have been elected,
the Board of Directors shall meet as soon as practicable for the purpose of organization and the transaction of other business, at such time and place within or
without the State of Maryland as may be designated by the Board of Directors. Other regular meetings of the Board of Directors shall be held on such dates
and at such places within or without the State of Maryland as may be designated from time to time by the Board of Directors.


Section 2.10. SPECIAL MEETINGS. Special meetings of the Board of Directors may be called at any time, at any place, and for any purpose by the
Chairman of the Board, the Lead Director, the Chief Executive Officer, any three (3) directors, or by any officer of the Corporation upon the request of a
majority of the Board.


Section 2.11. NOTICE OF MEETINGS. Notice of the place, day, and hour of every regular and special meeting of the Board of Directors shall be
given to each director twenty-four (24) hours (or more) before the meeting, by telephoning the notice to such director, or by delivering the notice to him or
her personally, or by sending the notice to him or her by electronic mail or by facsimile, or by leaving the notice at his or her residence or usual place of
business, or, in the alternative, by mailing such notice three (3) days (or more) before the meeting, postage prepaid, and addressed to him or her at his or her
last known post office address according to the records of the Corporation. If mailed, such notice shall be deemed to be given when deposited in the United
States mail, properly addressed, with postage thereon prepaid. If notice be given by electronic mail or by facsimile, such notice shall be deemed to be given
when the electronic message is transmitted to the last known electronic mail address provided to the Corporation by the director, or when the facsimile is
transmitted to the last know facsimile number provided to the Corporation by the director. If the notice be given by telephone or by personal delivery, such
notice shall be deemed to be given at the time of the communication or delivery. Unless required by these Bylaws or by resolution of the Board of Directors,
no notice of any meeting of the Board of Directors need state the business to be transacted thereat. No notice of any meeting of the Board of Directors need be
given to any director who attends or to any director who, in a writing executed and filed with the records of the meeting either before or after the holding
thereof, waives such notice. Any meeting of the Board of Directors, regular or special, may adjourn from time to time to reconvene at the same or some other
place, and no further notice need be given of any such adjourned meeting.


Section 2.12. PRESENCE AT MEETING. Members of the Board of Directors, or of any committee thereof, may participate in a meeting by means of
conference telephone or similar communications equipment by means of which all persons participating in the meeting can hear each other at the same time.
Participation in this manner shall constitute presence in person at the meeting.


Section 2.13. CONDUCT OF MEETINGS. Each meeting of the Board of Directors shall be presided over by the Chairman of the Board of Directors or
if the Chairman of the Board is not present by the Lead Director and if none of the Chairman of the Board and the Lead Director is
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present by such member of the Board of Directors as shall be chosen at the meeting. The Secretary, or in his or her absence an Assistant Secretary, shall act as
secretary of the meeting, or if no such officer is present, a secretary of the meeting shall be designated by the person presiding over the meeting.


Section 2.14. QUORUM. At all meetings of the Board of Directors, a majority of the Board of Directors shall constitute a quorum for the transaction of
business. Except in cases in which it is by statute, by the Charter, or by the Bylaws otherwise provided, the vote of a majority of such quorum at a duly
constituted meeting shall be sufficient to pass any measure. In the absence of a quorum, the directors present by majority vote may adjourn the meeting from
time to time until a quorum shall be present. At any such meeting following adjournment at which a quorum shall be present, any business may be transacted
which might have been transacted at the meeting as originally notified.


Section 2.15. COMPENSATION. Directors shall not receive any stated salary for their services as Directors but, by resolution of the Board of Directors,
annual retainers, fees and expenses of attendance, if any, may be provided to Directors for attendance at each annual, regular or special meeting of the Board
of Directors or of any committee thereof; but nothing contained herein shall be construed to preclude any Director from serving the Corporation in any other
capacity and receiving compensation therefor.


Section 2.16. ACTION BY UNANIMOUS CONSENT. Any action required or permitted to be taken at a meeting of the Board of Directors may be
taken without a meeting if a consent in writing or by electronic transmission to such action is given by each director and is filed with the minutes of
proceedings of the Board of Directors.


Section 2.17. VOTING OF SHARES BY CERTAIN HOLDERS. Notwithstanding any other provision of the Charter of the Corporation or these
Bylaws, Title 3, Subtitle 7 of the Maryland General Corporation Law (or any successor statute) shall not apply to any acquisition by any person of shares of
stock of the Corporation. This Section 2.17 may be repealed, in whole or in part, at any time, whether before or after an acquisition of control shares and,
upon such repeal, may, to the extent provided by any successor bylaw, apply to any prior or subsequent control share acquisition.


ARTICLE III


COMMITTEES


Section 3.01. COMMITTEES. The Board of Directors may by resolution provide for such standing or special committees, composed of two (2) or more
directors, and discontinue the same at its pleasure. Each such committee shall have such powers and perform such duties, not inconsistent with law, as may be
assigned to it by the Board of Directors.


Section 3.02. MEETINGS OF COMMITTEES. Each committee of the Board of Directors shall fix its own rules of procedure, consistent with the
provisions of any rules or resolutions of the Board of Directors governing such committee, and shall meet as provided by such
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rules or by resolution of the Board of Directors, and it shall also meet at the call of its chairman or any two (2) members of such committee. Unless otherwise
provided by such rules or by such resolution, the provisions of Article II of these Bylaws, entitled “Board of Directors,” relating to the place of holding and
notice required of meetings of the Board of Directors shall govern committees of the Board of Directors. A majority of each committee shall constitute a
quorum thereof; provided, however, that in the absence of any member of such committee, the members thereof present at any meeting, whether or not they
constitute a quorum, may appoint a member of the Board of Directors to act in the place of such absent member. Except in cases in which it is otherwise
provided by the rules of such committee or by resolution of the Board of Directors, the vote of a majority of such quorum at a duly constituted meeting shall
be sufficient to pass any measure.


Section 3.03. ACTION BY UNANIMOUS CONSENT. Any action required or permitted to be taken at a meeting of a committee of the Board of
Directors may be taken without a meeting if a consent in writing or by electronic transmission to such action is given by each member of the committee and is
filed with the minutes of proceedings of such committee.


ARTICLE IV


OFFICERS


Section 4.01. EXECUTIVE OFFICERS – ELECTION AND TERM OF OFFICE. The Executive Officers of the Corporation shall be a Chairman of
the Board, a Chief Executive Officer, the President, such number of Vice Presidents as the Board of Directors may determine, a Secretary and a Treasurer. The
Executive Officers shall be elected annually by the Board of Directors at its first meeting following each annual meeting of stockholders and each such
officer shall hold office until the corresponding meeting of the Board of Directors in the next year and until his or her successor shall have been duly chosen
and qualified or until his or her death or until he or she shall have resigned, or shall have been removed from office in the manner provided in this Article IV.
Any vacancy in any of the above offices may be filled for the unexpired portion of the term by the Board of Directors at any regular or special meeting.


Section 4.02. CHAIRMAN OF THE BOARD. If the Board of Directors designates a Chairman of the Board who is also an employee, the Chairman
shall be considered an officer of the Corporation.


Section 4.03. CHIEF EXECUTIVE OFFICER. Subject to the authority of the Board of Directors, the Chief Executive Officer shall have general
charge and supervision of the business and affairs of the Corporation. The Chief Executive Officer shall have the authority to sign and execute in the name of
the Corporation all deeds, mortgages, bonds, contracts or other instruments. The Chief Executive Officer shall have the authority to vote stock in other
corporations, and shall perform such other duties of management as may be prescribed by resolution or as otherwise may be assigned by the Board of
Directors. As vested by these Bylaws, the Chief Executive Officer shall have the authority to delegate such authorization and power to some other officer or
employee or agent of the Corporation as deemed appropriate.
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Section 4.04. PRESIDENT. The President shall have general charge and supervision of the operations of the Corporation and shall have such other
powers and duties of management as from time to time may be assigned to him or her by the Board of Directors or the Chief Executive Officer.


Section 4.05. VICE PRESIDENTS. The Corporation shall have one (1) or more Vice Presidents, including Executive and Senior Vice Presidents as
appropriate, as elected from time to time by the Board of Directors, or Vice Presidents as appointed from time to time by the Chief Executive Officer. The Vice
Presidents shall perform such duties as from time to time may be assigned to them by the Chief Executive Officer.


Section 4.06. SECRETARY. The Secretary shall attend all meetings of the stockholders and of the Board of Directors and record all votes and minutes
or proceedings, in books provided for that purpose; shall see that all notices of such meetings are duly given in accordance with the provisions of the Bylaws
of the Corporation, or as required by law; may sign certificates of stock of the Corporation with the Chairman of the Board; shall be custodian of the
corporate seal; shall see that the corporate seal is affixed to all documents, the execution of which, on behalf of the Corporation, under its seal, is duly
authorized, and when so affixed may attest the same; and in general, shall perform all duties incident to the office of a secretary of a corporation, and such
other duties as from time to time may be assigned to the Secretary by the Chairman of the Board.


Section 4.07. TREASURER. The Treasurer shall have charge of and be responsible for all funds, securities, receipts and disbursements of the
Corporation, and shall deposit, or cause to be deposited, in the name of the Corporation, all monies or other valuable effects in such banks, trust companies,
or other depositories as shall, from time to time, be selected by the Board of Directors; and in general, shall render such reports and perform such other duties
incident to the office of a treasurer of a corporation, and such other duties as from time to time may be assigned to him or her by the Chief Executive Officer.


Section 4.08. OTHER OFFICERS AND AGENTS. The Board of Directors, the Chief Executive Officer, or the Secretary may create such other offices
and appoint or provide for the appointment of such other officers, agents, or attorneys-in-fact as any of them shall deem desirable. In the case of the Secretary,
the authority to appoint other officers shall be limited to the appointment of subordinate or assistant officer positions. Each such officer, agent, or attorney-in-
fact shall hold office or act for such period, have such authority, and perform such duties as the Board of Directors, the Chief Executive Officer, or the
Secretary may prescribe.


Section 4.09. WHEN DUTIES OF AN OFFICER MAY BE DELEGATED. In the case of the absence or disability of an officer of the Corporation or
for any other reason that may seem sufficient to the Board of Directors, the Chief Executive Officer, or the Secretary, then the Board of Directors, the Chief
Executive Officer, the Secretary, or any officer designated by any of them, may, for the time being, delegate such officer’s duties and powers to any other
person.


Section 4.10. OFFICERS HOLDING TWO OR MORE OFFICES. Any two (2) of the above mentioned offices, except President and Vice President,
may be held by the same person, but no officer shall execute, acknowledge or verify any instrument in more than one capacity, if such
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instrument be required by law, by the Charter or by these Bylaws, to be executed, acknowledged or verified by any two (2) or more officers.


Section 4.11. COMPENSATION. The Board of Directors shall have power to fix the compensation of all officers and employees of the Corporation.


Section 4.12. RESIGNATIONS. Any officer may resign at any time by giving written notice to the Board of Directors or to the Chief Executive Officer
or the Secretary of the Corporation. Any such resignation shall take effect simultaneously with or at any time subsequent to its delivery as shall be specified
therein; and, unless otherwise specified therein, the acceptance of such resignation shall not be necessary to make it effective.


Section 4.13. REMOVAL. Any officer of the Corporation may be removed, with or without cause, by the Board of Directors, if such removal is
determined in the judgment of the Board of Directors to be in the best interests of the Corporation, and any officer of the Corporation duly appointed by
another officer may be removed, with or without cause, by such officer.


ARTICLE V


STOCK


Section 5.01. CERTIFICATES; UNCERTIFICATED SHARES. Each stockholder shall be entitled to a certificate or certificates which shall represent
and certify the number and kind of shares of stock owned by the stockholder in the Corporation; provided, however, that the Board of Directors may provide
for some or all of any class or series of stock to be uncertificated. Certificates shall be signed by the Chairman of the Board and countersigned by the
Secretary or an Assistant Secretary, and sealed with the seal of the Corporation or a facsimile of such seal, and shall be in such form, not inconsistent with law
or with the Charter, as shall be approved by the Board of Directors. When certificates for stock of any class or series are countersigned by a transfer agent,
other than the Corporation or its employee, or by a registrar, other than the Corporation or its employee, any other signature on such certificates may be a
facsimile. In case any officer of the Corporation who has signed any certificate ceases to be an officer of the Corporation, whether because of death,
resignation or otherwise, before such certificate is issued, the certificate may nevertheless be issued and delivered by the Corporation as if the officer had not
ceased to be such officer as of the date of its issue. Within a reasonable time after the issuance of uncertificated shares, to the extent required by the Maryland
General Corporation Law the Corporation shall furnish to the registered owner of the shares a written statement containing the information required by the
Maryland General Corporation Law to be set forth of certificates representing shares of such stock.


Section 5.02. TRANSFER OF SHARES. Shares of stock shall be transferable only on the books of the Corporation only by the holder thereof, in
person or by duly authorized attorney, upon the surrender of the certificate representing the shares to be transferred, properly endorsed, or in the case of
uncertificated shares, upon receipt of proper transfer instructions from the holder thereof. The Board of Directors shall have power and authority to make such
other rules and
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regulations concerning the issue, transfer and registration of certificates of stock as it may deem expedient. Within a reasonable time after the transfer of
uncertificated shares, to the extent required by the Maryland General Corporation Law the Corporation shall furnish to the registered owner of the shares a
written statement containing the information required by the Maryland General Corporation Law to be set forth of certificates representing shares of such
stock.


Section 5.03. TRANSFER AGENTS AND REGISTRARS. The Corporation may have one (1) or more transfer agents and one (1) or more registrars of
its stock, whose respective duties the Board of Directors may, from time to time, define. No certificate of stock shall be valid until countersigned by a transfer
agent, if the Corporation has a transfer agent, or until registered by a registrar, if the Corporation has a registrar. The duties of transfer agent and registrar may
be combined.


Section 5.04. STOCK LEDGERS. Original or duplicate stock ledgers, containing the names and addresses of the stockholders of the Corporation and
the number of shares of each class held by them respectively, shall be kept at an office or agency of the Corporation in such city or town as may be designated
by the Board of Directors. If no other place is so designated such original or duplicate stock ledgers shall be kept at an office or agency of the Corporation in
New York, New York or Bethesda, Maryland.


Section 5.05. RECORD DATES. The Board of Directors is hereby empowered to fix, in advance, a date as the record date for the purpose of
determining stockholders entitled to notice of, or to vote at, any meeting of stockholders, or stockholders entitled to receive payment of any dividend or the
allotment of any rights, or in order to make a determination of stockholders for any other proper purpose. Such date in any case shall be not more than ninety
(90) days and, in case of a meeting of stockholders, not less than thirty (30) days, prior to the date on which the particular action, requiring such
determination of stockholders, is to be taken. If a record date is not set and the transfer books are not closed, the record date for the purpose of making any
proper determination with respect to stockholders shall be fixed in accordance with applicable law.


Section 5.06. NEW CERTIFICATES. In case any certificate of stock is lost, stolen, mutilated or destroyed, the Board of Directors may authorize the
issuance of a new certificate or uncertificated shares in place thereof upon such terms and conditions as it may deem advisable; or the Board of Directors may
delegate such power to any officer or officers or agents of the Corporation; but the Board of Directors or such officer or officers or agents, in their discretion,
may refuse to issue such new certificate or uncertificated shares save upon the order of some court having jurisdiction in the premises.


ARTICLE VI


INDEMNIFICATION


Section 6.01. INDEMNIFICATION OF DIRECTORS, OFFICERS, AND EMPLOYEES. The Corporation shall indemnify and hold harmless any
director, officer or employee who is made a party or is threatened to be made a party to any threatened, pending or
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completed action, suit or proceeding, whether civil, criminal, administrative or investigative (a “Proceeding,” and any such individual, a “Covered Person”),
to the fullest extent permitted by Maryland law as it may exist from time to time against all Losses incurred, suffered or sustained by the Covered Person,
whether in such Covered Person’s capacity as a director, officer or employee of the Corporation or to the extent the Covered Person is serving as a director,
officer or employee of a subsidiary of the Corporation or, upon the written request of the Corporation, is serving as a director, manager, trustee or officer of
another corporation, limited liability company, partnership, joint venture, trust or other enterprise, including service with respect to an employee benefit plan
(including, without limitation, pension plans, retirement plans and savings plans) of any of the foregoing (such service being referred to collectively as the
“Official Capacity” of the Covered Person). Notwithstanding the foregoing, a Covered Person shall not be entitled to indemnification and shall not be held
harmless by the Corporation (i) in the case of a Proceeding by or in the right of the Corporation, if the Covered Person shall be adjudged to be liable to the
Corporation by a court or arbitrator having jurisdiction over the matter, (ii) in the case of a Proceeding initiated by or on behalf of the Covered Person against
the Corporation or another Covered Person in his or her Official Capacity (other than a Proceeding asserting a Covered Person’s rights under this Article VI in
which the Covered Person is successful), which Proceeding was not authorized by the Board of Directors, (iii) to the extent such indemnification would
violate applicable law, or (iv) in respect of Losses arising from the purchase and sale by the Covered Person of securities in violation of Section 16(b) of the
Exchange Act.


Section 6.02. ADVANCEMENT OF EXPENSES. The Corporation shall pay or reimburse Expenses incurred in connection with a Proceeding by a
Covered Person to the extent acting in his or her Official Capacity in advance of a final disposition of the Proceeding (an “Advancement of Expenses”);
provided, however, that (i) such Advancement of Expenses shall be made (without further inquiry by the Corporation) upon and only upon delivery to the
Corporation of (A) a written affirmation by the Covered Person of his or her good faith belief that the standard of conduct necessary for indemnification by
the Corporation under the MGCL has been met and (B) a written undertaking by or on behalf of the Covered Person to repay any Advancement of Expenses if
it ultimately shall be determined by a final, nonappealable judicial decision that the Covered Person has not met the applicable standard of conduct
necessary for indemnification under the MGCL, and (ii) the Corporation’s obligation in respect of the Advancement of Expenses in connection with a
criminal Proceeding in which the Covered Person is a defendant shall terminate at such time as he or she (A) pleads guilty or (B) is convicted after trial and
such conviction becomes final and no longer subject to appeal. Any such undertaking shall be an unlimited, non-interest bearing general obligation of the
Covered Person but need not be secured and shall be accepted by the Corporation without reference to the financial ability of the Covered Person to make
repayment.


Section 6.03. INDEMNIFICATION PROCEDURES.


(a) Notices of Claims. Promptly upon being served with or receiving a summons, citation, subpoena, complaint, indictment, information, or other
notice that may result in a Proceeding in respect of which a Covered Person may seek indemnification or Advancement of Expenses pursuant to this Article
VI, the Covered Person shall notify the Corporation’s Senior Vice President and General Counsel in writing (a “Claim Notice”) and shall provide the Senior
Vice
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President and General Counsel with copies of any such summons, citation, subpoena, complaint, indictment, information, or other notice; provided, however,
that the failure to deliver a Claim Notice on a timely basis or to provide copies of such materials in accordance with this Section 6.03 shall not constitute a
waiver of the Covered Person’s rights under this Article VI, except to the extent that such failure or delay (i) causes the amounts paid or to be paid by the
Corporation to be greater than they otherwise would have been, (ii) adversely affects the Corporation’s ability to obtain for itself or the Covered Person
coverage or proceeds under any insurance policy available to the Corporation or the Covered Person, including any policy in respect of director and officer
liability insurance, or (iii) otherwise results in prejudice to the Corporation.


(b) Assumption of Defense. Upon receipt of a Claim Notice, the Corporation shall be entitled to assume the defense and control of any Proceeding by a
third party against the Covered Person by providing written notice to the Covered Person of the assumption of the defense of the underlying claims within 15
days of receipt of the Claim Notice. If the Corporation elects to assume the defense of a Proceeding in accordance with this Section 6.03(b), the Corporation
no longer will be responsible for any legal or related expenses incurred by the Covered Person in connection with the defense of the underlying Proceeding;
provided, however, that (i) the Covered Person shall have the right, at his or her own expense, to employ his or her own counsel who shall be entitled to
participate in the Proceeding and (ii) if in the written opinion of counsel to the Covered Person a conflict of interest exists in respect of the underlying
Proceeding between the Corporation and the Covered Person or between the Covered Person and any other person party to the underlying Proceeding, the
Covered Person shall have the right to employ separate counsel reasonably satisfactory to the Corporation to represent the Covered Person and in such event
the reasonable fees and expenses of such separate counsel shall be paid by the Corporation.


(c) Subrogation. As a condition to the rights and benefits available to Covered Persons under this Article VI, (i) in the event the Corporation makes any
payment to or for the benefit of a Covered Person pursuant to this Article VI, the Corporation shall be subrogated to the extent of such payment to all of the
rights of recovery of the Covered Person, and (ii) Covered Persons seeking indemnification or Advancement of Expenses shall execute all documents and
agreements and take all actions necessary to secure the rights and obtain the benefits of the Corporation pursuant to this Section 6.03(c), including all
documents as may be necessary to enable the Corporation to bring suit to enforce all such rights and obtain such benefits.


Section 6.04. GENERAL. For purposes of this Article VI, (i) “Expenses” means reasonable out-of-pocket expenses, costs, charges and fees, including
reasonable attorneys’ fees and expenses, court costs, reasonable fees and expenses of experts and witnesses and reasonable travel expenses, and (ii) “Losses”
means Expenses, liabilities, damages, obligations, penalties, claims or losses.


Subject to the provisions of applicable law, including the MGCL, the Board of Directors, by resolution, may authorize one or more officers of the
Corporation to act for and on behalf of the Corporation in all matters relating to indemnification and Advancement of Expenses as contemplated by this
Article VI within any such limits as may be specified from time to time by the Board of Directors.
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The rights conferred on any Covered Person by this Article VI shall not be exclusive of any other rights that the Covered Person may have or hereafter
acquire under any statute, provision of the Charter of the Corporation, these Bylaws, agreement, vote of the stockholders or disinterested directors or
otherwise. The indemnification and Advancement of Expenses available to Covered Persons under this Article VI shall continue as to each Covered Person
after he or she has ceased to serve in an Official Capacity in respect of any action or failure to act during the course of such service, and shall inure to the
benefit of each Covered Person’s heirs, executors, administrators, conservators and guardians.


The rights and benefits provided to Covered Persons under this Article VI shall accrue for the benefit of each Covered Person at such time as he or she
commences service in an Official Capacity. Repeal or modification of this Article VI or the relevant provisions of applicable law, including the MGCL, shall
not affect adversely any rights to indemnification or Advancement of Expenses contemplated by this Article VI prior to such repeal or modification, whether
or not a Proceeding was pending as of such repeal or modification, or any obligations then existing, in respect of any actions taken or failure to take action,
any facts then or theretofore existing or any Proceeding theretofore or thereafter brought or threatened based in whole or in part upon any such actions, failure
to take action or facts.


ARTICLE VII


SUNDRY PROVISIONS


Section 7.01. SEAL. The corporate seal of the Corporation shall bear the name of the Corporation and the words “Incorporated 1994 Maryland” and
“Corporate Seal.”


Section 7.02. VOTING OF STOCK IN OTHER CORPORATIONS. Any shares of stock in other corporations or associations, which may from time to
time be held by the Corporation, may be represented and voted at any of the stockholders’ meetings thereof by the Chairman of the Board, Chief Executive
Officer, or President of the Corporation or by any other person to whom the Chairman of the Board, Chief Executive Officer, or President of the Corporation
may delegate such authority. The Board of Directors, however, may by resolution or delegation appoint some other person or persons to vote such shares, in
which case such person or persons shall be entitled to vote such shares upon the production of a certified copy of such resolution or delegation.


Section 7.03. AMENDMENTS. The Board of Directors shall have the exclusive power, at any regular or special meeting thereof, to make and adopt
new Bylaws, or to amend, alter, or repeal any Bylaws of the Corporation, provided such revisions are not inconsistent with the Charter or statute.
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·         The bylaws does not contain any requirement that nominators pledge to hold stock after

the meeting.
 
If you have any questions about our proxy access bylaw, please give me a call.  As noted above, our
plan is to submit the no-action request next Wednesday (December 7, 2016).  Thank you for your
time.
 
 
 
-----Original Message-----
From: 
Sent: Friday, December 02, 2016 9:35 AM
To: Block, Marian S (US) <marian.s.block@lmco.com>
Subject: EXTERNAL: Rule 14a-8 Proposal (LMT)
 
Dear Ms. Block,
You can reach me at this number at noon PT.
John Chevedden

 
 

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

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



  

UNITED STATES
SECURITIES AND EXCHANGE COMMISSION

Washington, D.C. 20549
 

 

FORM 8-K
 

 

CURRENT REPORT
Pursuant to Section 13 OR 15(d)

of The Securities Exchange Act of 1934

Date of Report (Date of earliest event reported): September 22, 2016
 

 

LOCKHEED MARTIN CORPORATION
(Exact name of registrant as specified in its charter)

 
 

 
Maryland  1-11437  52-1893632

(State or other jurisdiction
of incorporation)  

(Commission
File Number)  

(IRS Employer
Identification No.)

 
6801 Rockledge Drive
Bethesda, Maryland  20817

(Address of principal executive offices)  (Zip Code)

(301) 897-6000
(Registrant’s telephone number, including area code)

 
 

Check the appropriate box below if the Form 8-K filing is intended to simultaneously satisfy the filing obligation of the registrant under any of the following
provisions:
 

¨ Written communications pursuant to Rule 425 under the Securities Act (17 CFR 230.425)
 

¨ Soliciting material pursuant to Rule 14a-12 under the Exchange Act (17 CFR 240.14a-12)
 

¨ Pre-commencement communications pursuant to Rule 14d-2(b) under the Exchange Act (17 CFR 240.14d-2(b))
 

¨ Pre-commencement communications pursuant to Rule 13e-4(c) under the Exchange Act (17 CFR 240.13e-4(c))
   



Item 5.03 Amendments to Articles of Incorporation or By-Laws; Change in Fiscal Year.

Effective September 22, 2016, the Board of Directors (the “Board”) of Lockheed Martin Corporation (the “Corporation’) amended and restated the
Corporation’s bylaws primarily to implement proxy access (as so amended and restated, the “Bylaws”). A new section 1.11 has been added to the Bylaws to
permit a stockholder, or a group of up to 20 stockholders, owning at least 3% of the Corporation’s outstanding common stock continuously for at least three
years to nominate and include in the Corporation’s proxy materials director nominees constituting up to the greater of two or 20% of the Board, provided that
the nominating stockholder(s) and the director nominee(s) satisfy the requirements specified in the Bylaws.

The Bylaws were also amended (1) to make clarifications to the special meeting bylaw contained in Section 1.02 of the Bylaws, (2) to make updates to the
required disclosures and representations of stockholders making director nominations or proposing other business at the Corporation’s annual meeting of
stockholders through the advance notice bylaw contained in Section 1.10 of the Bylaws in light of the proxy access bylaw, (3) to remove Section 2.05 which
provided for a position of Vice-Chairman, and (4) to make other minor updates to the Bylaws.

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

Item 9.01. Financial Statements and Exhibits.

(d) Exhibits
 
Exhibit No.  Description

3.1   Bylaws of Lockheed Martin Corporation, as amended and restated effective September 22, 2016



SIGNATURE

Pursuant to the requirements of the Securities Exchange Act of 1934, the registrant has duly caused this report to be signed on its behalf by the
undersigned hereunto duly authorized.
 

  Lockheed Martin Corporation

Date: September 22, 2016   by: /s/ Stephen M. Piper
  Stephen M. Piper

  
Vice President and Associate General
Counsel
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BYLAWS

OF

LOCKHEED MARTIN CORPORATION

(Incorporated under the laws of Maryland, August 29, 1994, and herein referred to as the “Corporation”)

ARTICLE I

STOCKHOLDERS

Section 1.01. ANNUAL MEETINGS. The Corporation shall hold an annual meeting of stockholders for the election of directors and the transaction of
any other business as is within the powers of the Corporation and is properly brought before the meeting at such date and time as shall be determined by the
Board of Directors. Failure to hold an annual meeting at the designated time shall not, however, invalidate the corporate existence or affect otherwise valid
corporate acts.

Section 1.02. SPECIAL MEETINGS.

(a) Call of Special Meeting. At any time in the interval between annual meetings, special meetings of the stockholders may be called by the Chairman
of the Board, the Chief Executive Officer or the President, or by the Board of Directors or the Executive Committee. Subject to the provisions of this
Section 1.02, special meetings of stockholders also shall be called by the Secretary of the Corporation for the purpose of acting upon any matter that properly
may be considered at a meeting of stockholders upon the written request of (i) a person who, individually, is the beneficial owner of shares of capital stock of
the Corporation entitled to cast ten percent (10%) or more of the votes entitled to be cast at the meeting, or (ii) persons who, in the aggregate, are the
beneficial owners of shares of capital stock of the Corporation entitled to cast twenty-five percent (25%) or more of the votes entitled to be cast at the
meeting.

(b) Stockholder Special Meeting Requests. Any person or persons who beneficially own shares of the capital stock of the Corporation and who seek a
special meeting of stockholders in accordance with subsection (a) of this Section 1.02 (collectively, “Stockholder Proponents”) shall deliver a written notice
to the Secretary of the Corporation at the principal executive offices of the Corporation that sets forth (i) the name and address of the Stockholder Proponents
and any Associated Person, the class and number of shares of capital stock of the Corporation that are beneficially owned by the Stockholder Proponents and
any Associated Person, and, if the Stockholder Proponents are not stockholders of record, satisfactory written evidence of the Stockholder Proponents’
beneficial ownership of such shares of capital stock of the Corporation, (ii) a description of the business desired to be brought before the special meeting, the
reasons for proposing such business at the meeting and any interest in such business of the Stockholder Proponents or any Associated Person (including any
anticipated benefit to the Stockholder
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Proponents or any Associated Person therefrom), (iii) a description of (A) any agreement, arrangement or understanding (including any derivative or short
position, profits interests, options, hedging transactions, borrowing or lending of securities or proxy or voting agreements) in effect at the time of the giving
of the notice or at any time during the six (6) month period then ending, by or on behalf of the Stockholder Proponents or any Associated Person, the effect or
intent of which is to manage risk or benefit from changes in the price of any securities issued by the Corporation, or to increase or decrease the voting power
of any such person in respect of securities issued by the Corporation, or (B) any direct or indirect economic interest of the Stockholder Proponents or any
Associated Person in the Corporation (including by virtue of an existing or prospective commercial or contractual relationship with the Corporation), other
than an interest arising solely out of the ownership of securities issued by the Corporation, and (iv) all other information relating to the Stockholder
Proponents or any Associated Person that would be required to be disclosed in connection with the solicitation of proxies for the matters proposed to be
considered at the special meeting of stockholders pursuant to Regulation 14A (or any successor provision) under the Securities Exchange Act of 1934, as
amended (the “Exchange Act”).

Any Stockholder Proponent may revoke his, her or its request for a special meeting of stockholders at any time by written notice delivered to the
Secretary of the Corporation. In the event a written revocation or revocations have been delivered to the Secretary of the Corporation such that the
requirements of subsection (a) of this Section 1.02 no longer are satisfied with respect to the applicable stockholder request for a special meeting, (i) if the
notice of the special meeting has not been mailed to the stockholders of the Corporation in accordance with Section 1.04, the Secretary shall refrain from
delivering the notice of the meeting and shall send to all other Stockholder Proponents a written notice of the revocation of the request for a special meeting,
and (ii) if the notice of the special meeting has been mailed to the stockholders of the Corporation in accordance with Section 1.04, (A) the Secretary may
revoke the notice of the meeting, (B) the chairman of the meeting may call the meeting to order on the date and at the time of the special meeting and upon
his or her own motion, without any action of the stockholders, adjourn the meeting without acting on the matter or matters to be considered at the meeting, or
(C) the Corporation, in its discretion, may proceed with the special meeting. Any request for a special meeting received after a notice to the Stockholder
Proponents under clause (i) of the preceding sentence or after a revocation by the Secretary of a notice of the meeting under clause (ii)(A) of the preceding
sentence shall be considered a request for a new special meeting of stockholders.

(c) Obligation to Proceed with Stockholder Requested Special Meeting. In determining whether a request for a special meeting by the stockholders of
the Corporation is valid, multiple special meeting requests will not be considered part of a single request for a special meeting for purposes of the requirement
set forth in clause (ii) of the second sentence of subsection (a) of this Section 1.02.

Upon receipt of a proper request from Stockholder Proponents for the holding of a special meeting, the Secretary shall inform the Stockholder
Proponents of the reasonably estimated cost of the Corporation for preparing and mailing the Corporation’s notice of the meeting (including the related
proxy materials prepared by the Corporation). The Secretary shall not be required to
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call a special meeting upon stockholder request unless and until the Stockholder Proponents have paid the reasonably estimated cost of the Corporation for
preparing and mailing the Corporation’s notice of the meeting (including the related proxy materials prepared by the Corporation) as determined by the
Secretary.

Unless requested by stockholders entitled to cast a majority of all the votes entitled to be cast at the meeting, a special meeting need not be called to
consider any matter that is substantially the same as a matter voted on at any special meeting of stockholders of the Corporation held during the preceding
twelve (12) months.

(d) General. For purposes of this Section 1.02, “beneficial ownership” (and the correlative term, “beneficial owner”) shall have the meaning set forth in
Rule 13d-3 under the Exchange Act.

For purposes of this Section 1.02, “Associated Person” shall have the meaning set forth in Section 1.10(c).

Notwithstanding the foregoing provisions of this Section 1.02, a Stockholder Proponent also shall comply with all applicable requirements of state law
and of the Exchange Act and the rules and regulations thereunder with respect to the matters set forth in this Section 1.02.

Section 1.03. PLACE OF MEETINGS. All meetings of stockholders shall be held at such place inside or outside of the United States as determined by
the Board of Directors and designated in the notice of meeting.

Section 1.04. NOTICE OF MEETINGS. Not less than thirty (30) days nor more than ninety (90) days before the date of every stockholders’ meeting,
the Secretary shall give to each stockholder entitled to vote at such meeting and each other stockholder entitled to notice of the meeting, written or printed
notice stating the time and place of the meeting and, in the case of a special meeting or as otherwise may be required by the Maryland General Corporation
Law, the purpose or purposes for which the meeting is called, either by mail or by presenting it to him or her personally or by leaving it at his or her residence
or usual place of business, by electronic transmission, or by any other means permitted by Maryland law. If mailed, such notice shall be deemed to be given
when deposited in the United States mail addressed to the stockholder at his or her post office address as it appears on the records of the Corporation, with
postage thereon prepaid. The Corporation may give a single notice to stockholders who share an address. The single notice shall be effective as to all
stockholders sharing the address if the Corporation gives notice to such stockholders of its intent to give a single notice and the stockholders either consent
to receiving a single notice or fail to object to receiving a single notice within sixty (60) days after the Corporation gives notice of its intent to give a single
notice. Notwithstanding the foregoing provision for notice, a waiver of notice in writing, signed by the person or persons entitled to such notice and filed
with the records of the meeting, whether before or after the holding thereof, or actual attendance at the meeting in person or by proxy, shall be deemed
equivalent to the giving of such notice to such persons. Any meeting of stockholders, annual or special, (i) prior to being convened, may be postponed from
time to time to a time and date not more than one-hundred twenty (120) days after the original record date at the same place or some other place, or (ii) after
being convened, may be
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adjourned from time to time without further notice to a time and date not more than one-hundred twenty (120) days after the original record date at the same
or some other place. Notice of postponement of a meeting of stockholders shall be given by the Secretary in any manner sufficient for notice of the meeting as
contemplated by this Section 1.04.

Section 1.05. CONDUCT OF MEETINGS. Each meeting of stockholders shall be conducted in accordance with such rules and procedures as the
Board of Directors may determine subject to the requirements of applicable law and the Charter. The Chairman of the Board or, in the absence of the
Chairman of the Board, the Lead Director, or in the absence of the Chairman of the Board and the Lead Director, the person designated in writing by the
Chairman of the Board, or if no person is so designated, then a person designated by the Board of Directors, shall preside as chairman of the meeting; if no
person is so designated, then the stockholders shall choose a chairman by a majority of all votes cast provided that a quorum is present at the meeting. To the
extent the Board of Directors does not establish rules or procedures for the conduct of a meeting or the rules or procedures established by the Board of
Directors do not address a particular matter, the chairman of the meeting shall have the sole right and authority to determine the rules or procedures to be
applied at the meeting and to take action as chairman of the meeting as he or she deems necessary or appropriate, in his or her discretion and without any
action of the stockholders, including (i) restricting admission to the meeting to the time set in the notice of the meeting for commencement of the meeting,
(ii) restricting attendance at the meeting to stockholders of record of the Corporation, duly authorized proxies of stockholders of record of the Corporation
and such other individuals as the chairman of the meeting may determine, (iii) maintaining order and security at the meeting and, in connection therewith,
causing the removal of any stockholder of record of the Corporation, any duly authorized proxy of a stockholder of record of the Corporation and any other
individual who fails or refuses to comply with the rules or procedures established for the meeting or the direction of the chairman of the meeting,
(iv) complying with any applicable federal, state and local laws or regulations, (v) limiting participation at the meeting to stockholders of record of the
Corporation, duly authorized proxies of stockholders of record of the Corporation and such other individuals as the chairman of the meeting may determine,
(vi) limiting the time allotted to questions or comments by participants at the meeting; (vii) determining the opening and closing of the polls at the meeting,
and (viii) declaring the meeting closed, recessing the meeting or adjourning the meeting to a later date and time and at a place announced at the meeting.
Unless otherwise determined by the Board of Directors or the chairman of the meeting, meetings of stockholders shall not be held in accordance with or
governed by rules of parliamentary procedure. The Secretary or in the absence of the Secretary a person designated by the chairman of the meeting shall act as
secretary of the meeting. In the event the Secretary presides as chairman of the meeting, an Assistant Secretary or other individual designated by the Secretary
shall act as secretary of the meeting.

Section 1.06. QUORUM. At any meeting of stockholders, the presence in person or by proxy of stockholders entitled to cast a majority of the votes
entitled to be cast on any matter at the meeting shall constitute a quorum; but this Section 1.06 shall not alter any requirement under statute or under the
Charter of the Corporation for the vote necessary for the adoption of any measure. In the absence of a quorum, the chairman of the meeting or the
stockholders present in person or by proxy, by majority vote and without further notice, may adjourn the meeting from time to time to a date not more than
one-hundred twenty (120) days after the original record date until a quorum shall
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attend. At any such adjourned meeting at which a quorum shall be present, any business may be transacted which might have been transacted at the meeting
as originally notified.

Section 1.07. VOTES REQUIRED. Unless applicable law or the Charter of the Corporation provides otherwise, the affirmative vote of a majority of
the votes cast at a meeting of stockholders, duly called and at which a quorum is present, shall be required to take or authorize action upon any matter which
may properly come before the meeting. Unless the Charter provides for a greater or lesser number of votes per share or limits or denies voting rights, each
outstanding share of stock, regardless of class, shall be entitled to one (1) vote on each matter submitted to a vote at a meeting of stockholders; but no share
shall be entitled to any vote if any installment payable thereon is overdue and unpaid.

Notwithstanding the foregoing provisions of this Section 1.07, a nominee for election by the stockholders to the Board of Directors shall only be
elected if the votes cast for the nominee’s election exceed the votes cast against the nominee’s election; provided, however, that a plurality of all votes cast at
a meeting of stockholders at which a quorum is present is sufficient to elect a nominee to the Board of Directors if, in connection with the meeting, (i) a
stockholder has duly nominated an individual for election to the Board of Directors in accordance with the advance notice and other nomination procedures
and requirements adopted by the Corporation from time to time and set forth in these Bylaws or the applicable rules of the Securities and Exchange
Commission (the “Commission”) or Section 1.11 and (ii) the stockholder nomination has not been withdrawn on or prior to the date that is fourteen (14) days
prior to the date on which the Corporation first mails its notice of meeting to the stockholders. If directors are to be elected by a plurality of all votes cast at a
meeting, stockholders shall not be permitted to vote against a nominee for election to the Board of Directors.

Section 1.08. PROXIES. A stockholder may vote shares of the Corporation’s capital stock that are entitled to be voted and are owned of record by such
stockholder either in person or by proxy in any manner permitted by the Maryland General Corporation Law, as in effect from time to time. Any such proxy
or evidence of authorization of a proxy shall be filed with the Secretary at or before the meeting, and no proxy shall be valid more than eleven (11) months
after its date, unless otherwise provided in the proxy.

Section 1.09. INSPECTORS OF ELECTION. In advance of any meeting of stockholders, the Board of Directors may appoint Inspectors of Election to
act at such meeting or at any adjournment or adjournments thereof. If such Inspectors are not so appointed or fail or refuse to act, the chairman of any such
meeting may, and upon the demand of stockholders present in person or by proxy entitled to cast twenty-five percent (25%) of all the votes entitled to be cast
at the meeting shall, make such appointments.

If there are three (3) or more Inspectors of Election, the decision, act or certificate of a majority shall be effective in all respects as the decision, act or
certificate of all. The Inspectors of Election shall determine the number of shares outstanding, the voting power of each, the shares represented at the meeting,
the existence of a quorum, the authenticity, validity and effect of proxies; shall receive and tabulate votes, ballots, assents or consents, hear and determine all
challenges and questions in any way arising in connection with the vote, count and tabulate all
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votes, assents and consents, and determine the result; and do such acts as are proper to conduct fairly the election or vote. On request, the Inspectors shall
make a report in writing of any challenge, question or matter determined by them, and shall make and execute a certificate of any fact found by them.

No such Inspector need be a stockholder of the Corporation.

Section 1.10. DIRECTOR NOMINATIONS AND STOCKHOLDER BUSINESS.

(a) Director Nominations and Stockholder Business at Annual Meetings of Stockholders.

(1) Nominations of persons for election to the Board of Directors of the Corporation and the proposal of business to be considered by the
stockholders may be made at an annual meeting of stockholders (i) pursuant to the Corporation’s notice of meeting, (ii) by or at the direction of the Board of
Directors, (iii) by any stockholder of the Corporation who (A) was a stockholder of record both at the time of giving of notice provided for in this
Section 1.10(a) and at the time of the meeting, (B) is entitled to vote at the meeting and (C) complies with the provisions of this Section 1.10(a), or (iv) by any
stockholder of record of the Corporation who has complied with the requirements and procedures set forth in Section 1.11 and whose nominees are included
in the Corporation’s proxy materials with respect to such meeting.

(2) For nominations or other business to be properly brought before an annual meeting by a stockholder pursuant to clause (iii) of subsection (a)
(1) of this Section 1.10, the stockholder must have given timely notice thereof in writing to the Secretary of the Corporation. To be timely, a stockholder’s
notice shall be delivered to the Secretary at the principal executive offices of the Corporation before 5:00 p.m., Eastern time, not less than one-hundred
twenty (120) days nor more than one-hundred fifty (150) days before the first anniversary of the date of the Corporation’s proxy statement released to
stockholders in connection with the previous year’s annual meeting, and shall include the information required by this Section 1.10; provided, however, that
if the annual meeting is advanced or delayed by more than thirty (30) days from the anniversary of the date of the previous year’s annual meeting, to be
timely notice by the stockholder must be so delivered before 5:00 p.m., Eastern time, not earlier than one-hundred fifty (150) days before the annual meeting
and not later than the later of one-hundred twenty (120) days before the annual meeting or the tenth (10th) day following the day on which public
announcement of the date of the annual meeting is first made. Such stockholder’s notice shall set forth (i) as to each person whom the stockholder proposes to
nominate for election or reelection as a director, (A) the name, age, business address and residence address of such person, (B) the class and number of shares
of capital stock of the Corporation that are beneficially owned by such person, (C) all other information relating to such person that is required to be
disclosed in solicitations of proxies for election of directors in an election contest, or is otherwise required, in each case pursuant to Regulation 14A (or any
successor provision) under the Exchange Act (including such person’s written consent to being named in the proxy statement as a nominee and to serving as
a director if elected), (D) a representation that the nominee will comply with the Corporation’s Code of Ethics and Business Conduct and its policies
regarding conflict of interest and protection of sensitive information and any other Corporation policies and guidelines applicable to directors (which will be
provided by the Corporation following
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a request therefor), and (E) a representation that the nominee is not (and will not become) a party to an agreement relating to (1) how the nominee will act or
vote on any issue, or (2) compensation, in each case without prompt disclosure to the Corporation; (ii) as to any other business that the stockholder proposes
to bring before the meeting, a description of the business desired to be brought before the meeting, the reasons for proposing such business at the meeting and
any material interest in such business of the stockholder or any Associated Person (including any anticipated benefit to the stockholder or any Associated
Person therefrom); and (iii) as to the stockholder giving the notice, any Associated Person and any nominee for election or reelection as a director, (A) the
name and address of such stockholder, as they appear on the Corporation’s books, and of such Associated Person or nominee, (B) the class and number of
shares of stock of the Corporation which are owned beneficially and of record by such stockholder and any Associated Person, and (C) a description of
(1) any agreement, arrangement or understanding (including any derivative or short position, profits interests, options, hedging transactions, borrowing or
lending of securities or proxy or voting agreements) in effect at the time of the giving of the notice or at any time during the six (6) month period then
ending, by or on behalf of the stockholder giving the notice, any Associated Person or nominee, the effect or intent of which is to manage risk or benefit from
changes in the price of any securities issued by the Corporation, or to increase or decrease the voting power of any such person in respect of securities issued
by the Corporation, (2) any agreements, arrangements or understandings between the stockholder providing notice or the nominee and any other person in
connection with the proposed nomination or business, or (3) any direct or indirect economic interest of the stockholder giving the notice, any Associated
Person or nominee in the Corporation (including by virtue of an existing or prospective commercial or contractual relationship with the Corporation), other
than an interest arising solely out of the ownership of securities issued by the Corporation, (D) a representation that the stockholder intends to appear in
person or by proxy at the meeting to bring the proposed business or nominate the person(s) named in its notice, (E) any other information relating to the
stockholder that would be required to be disclosed in the solicitation of proxies for the election of directors in an election contest if such stockholder were a
nominee for election as a director or is otherwise required for a stockholder proponent, in each case pursuant to the Exchange Act, and (F) a representation
that such stockholder will update the disclosures required by Section 1.10(a)(2) as of the record date of the meeting. The announcement of a postponement of
an annual meeting after notice of the meeting has been given or an adjournment of an annual meeting shall not commence a new time period for the giving of
a stockholder’s notice as described in this Section 1.10(a)(2).

(3) Notwithstanding anything in this subsection (a) of this Section 1.10 to the contrary, in the event that the number of directors to be elected is
increased and there is no public announcement of the increase at least one-hundred thirty (130) days prior to the first anniversary of the preceding year’s
annual meeting, a stockholder’s notice required by this Section 1.10(a) also shall be considered timely, but only with respect to nominees for any new
positions created by such increase, if it shall be delivered to the Secretary at the principal executive office of the Corporation not later than the close of
business on the tenth (10th) day following the day on which such public announcement is first made by the Corporation.

(b) Director Nominations and Stockholder Business at Special Meetings of Stockholders. Only such business shall be conducted at a special meeting of
stockholders as shall
 

-7-



have been brought before the meeting pursuant to the Corporation’s notice of meeting. Nominations of persons for election to the Board of Directors may be
made at a special meeting of stockholders at which directors are to be elected (i) pursuant to the Corporation’s notice of meeting; (ii) by or at the direction of
the Board of Directors; or (iii) provided that the special meeting has been called in accordance with Article I, Section 1.02 for the purpose of electing
directors, by any stockholder of the Corporation who (A) is a stockholder of record both at the time of giving of notice provided for in this Section 1.10(b)
and at the time of the meeting, (B) is entitled to vote at the meeting, and (C) complies with the provisions of this Section 1.10. In the event the Corporation
calls a special meeting of stockholders for the purpose of electing one (1) or more persons to the Board, any such stockholder may nominate a person or
persons (as the case may be) for election as a director as specified in the Corporation’s notice of meeting, if the stockholder’s notice containing all of the
information required by subsection (a)(2) of this Section 1.10, shall be delivered to the Secretary at the principal executive office of the Corporation before
5:00 p.m., Eastern time, not earlier than one-hundred twenty (120) days before the special meeting and not later than the later of ninety (90) days before the
special meeting or the tenth (10th) day following the day on which public announcement is first made of the date of the special meeting and of the nominees
proposed by the Board of Directors to be elected at the special meeting. The announcement of a postponement of a special meeting after notice of the
meeting has been given or an adjournment of a special meeting shall not commence a new time period for the giving of a stockholder’s notice as described in
this Section 1.10(b).

(c) General. Only such persons who are nominated in accordance with the procedures set forth in this Section 1.10 or in Section 1.11 shall be eligible
for election by stockholders as directors, and only such business shall be conducted at a meeting of stockholders as shall have been brought before the
meeting in accordance with the provisions of this Section 1.10 or Section 1.11. The chairman of the meeting shall have the power and duty to determine
whether a nomination or any business proposed to be brought before the meeting was made or proposed, as the case may be, in accordance with the
provisions of this Section 1.10 and, if any proposed nomination or business is not in compliance with this Section 1.10, to declare that such defective
nomination or proposal be disregarded.

For purposes of this Section 1.10 and Section 1.11, “public announcement” shall mean disclosure (i) in a press release reported by the Dow Jones News
Service, Associated Press, Business Wire, PR Newswire or other widely circulated news or wire service or (ii) in a document publicly filed by the Corporation
with the Commission pursuant to Sections 13, 14 or 15(d) of the Exchange Act.

For purposes of this Section 1.10, an “Associated Person” of a stockholder means (i) any person acting in concert with the stockholder; (ii) any
beneficial owner of shares of stock of the Corporation owned of record or beneficially by the stockholder (other than a stockholder that is a depositary); and
(iii) any person that, directly or indirectly, controls, is controlled by or is under common control with the stockholder or an Associated Person of the
stockholder.

Notwithstanding the foregoing provisions of this Section 1.10, a stockholder also shall comply with all applicable requirements of state law and of the
Exchange Act and the rules and regulations thereunder with respect to the matters set forth in this Section 1.10. Nothing in this
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Section 1.10 shall be deemed to affect any rights of stockholders to request inclusion of proposals in, nor the right of the Corporation to omit a proposal from,
the Corporation’s proxy statement pursuant to Rule 14a-8 (or any successor provision) under the Exchange Act.

Section 1.11. PROXY ACCESS FOR DIRECTOR NOMINATIONS.

(a) Proxy Access. Subject to the terms and conditions set forth in these Bylaws, in connection with an annual meeting of stockholders, the Corporation
shall include in its proxy statement and form of proxy the name and other Required Information (as defined in Section 1.11(c) below) of any person
nominated for election (the “Stockholder Nominee”) to the Board of Directors by a stockholder of record who is, or is acting on behalf of, an Eligible
Stockholder (as defined in Section 1.11(e) below). For the avoidance of doubt, the provisions of this Section 1.11 shall not apply to a special meeting of
stockholders, and the Corporation shall not be required to include a director nominee of a stockholder or any other person in the Corporation’s proxy
statement or form of proxy for any special meeting of stockholders. This Section 1.11 shall be the exclusive method for stockholders (including beneficial
owners of stock) to include nominees for director election in the Corporation’s proxy materials.

(b) Timeliness of Notice. To nominate a Stockholder Nominee, a stockholder of record who is, or is acting on behalf of, an Eligible Stockholder must
provide a notice that expressly elects to have the Stockholder Nominee included in the Corporation’s proxy materials pursuant to this Section 1.11 (the
“Stockholder Notice”). To be timely, a Stockholder Notice shall be delivered to the Secretary at the principal executive offices of the Corporation before 5:00
p.m., Eastern time, not less than one-hundred twenty (120) days nor more than one-hundred fifty (150) days before the first anniversary of the date of the
Corporation’s proxy statement released to stockholders in connection with the previous year’s annual meeting, and shall include the information required by
this Section 1.11; provided, however, that if the annual meeting is advanced or delayed by more than thirty (30) days from the anniversary of the date of the
previous year’s annual meeting, to be timely a Stockholder Notice must be so delivered before 5:00 p.m., Eastern time, not earlier than one-hundred fifty
(150) days before the annual meeting and not later than the later of one-hundred twenty (120) days before the annual meeting or the tenth (10th) day
following the day on which public announcement of the date of the annual meeting is first made by the Corporation. In no event shall an adjournment of an
annual meeting of stockholders, or postponement of any previously scheduled meeting of stockholders for which notice has been given (or with respect to
which there has been a public announcement of the date of the meeting), commence a new time period (or extend any time period) for the giving of a
Stockholder Notice under this Section 1.11.

(c) Information Included in Proxy Materials. For purposes of this Section 1.11, 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 the Corporation determines is required to be
disclosed in the Corporation’s proxy statement by the regulations promulgated under the Exchange Act; and (ii) if the Eligible Stockholder so elects, a
written statement of the Eligible Stockholder, not to exceed 500 words per Stockholder Nominee, in support of each Stockholder Nominee (the “Statement”),
which must be provided at the same time as the Stockholder Notice for inclusion in the Corporation’s proxy statement. Notwithstanding anything to
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the contrary contained in this Section 1.11, the Corporation may omit from its proxy materials any information or Statement (or portion thereof) that it
believes would violate any applicable law or regulation. Nothing in this Section 1.11 shall limit the Corporation’s ability to solicit against and include in its
proxy materials its own statements relating to any Stockholder Nominee.

(d) Number of Stockholder Nominees. The maximum number of Stockholder Nominees appearing in the Corporation’s proxy materials with respect to
an annual meeting of stockholders shall be the greater of (i) two or (ii) 20% of the number of directors in office and subject to election by the holders of
common stock as of the last day on which a Stockholder Notice may be delivered with respect to the annual meeting of stockholders, or if such calculation
does not result in a whole number, the closest whole number below 20% (the “Permitted Number”); provided, that in the event that one or more vacancies for
any reason occurs on the Board of Directors at any time after the deadline in Section 1.11(b) and before the date of the applicable annual meeting of
stockholders and the Board of Directors resolves to reduce the size of the Board of Directors in connection therewith, the Permitted Number shall be
calculated based on the number of directors in office as so reduced. The Permitted Number shall be reduced by the number of director candidates for which
the Corporation shall have received one or more notices that a stockholder intends to nominate such director candidates at such applicable annual meeting of
stockholders pursuant to clause (iii) of subsection (a)(1) of Section 1.10 of these Bylaws. The Permitted Number shall be further reduced by the number of
director candidates who were Stockholder Nominees at any of the two annual meetings of stockholders preceding the applicable annual meeting and whose
reelection at the upcoming annual meeting of stockholders is being recommended by the Board of Directors. The Permitted Number shall also be reduced by
the number of director candidates whose names were submitted for inclusion in the Corporation’s proxy materials pursuant to this Section 1.11, but who were
thereafter nominated by the Board of Directors. In the event that the number of Stockholder Nominees submitted by Eligible Stockholders pursuant to this
Section 1.11 exceeds the Permitted Number, each Eligible Stockholder will select one Stockholder Nominee for inclusion in the Corporation’s proxy
materials until the Permitted Number is reached, going in order of the amount (largest to smallest) of shares of common stock of the Corporation each Eligible
Stockholder disclosed as owned in its respective Stockholder Notice submitted to the Corporation. If the Permitted Number is not reached after each Eligible
Stockholder has selected one Stockholder Nominee, this selection process will continue as many times as necessary, following the same order each time, until
the Permitted Number is reached. Following such determination, if any Stockholder Nominee who satisfies the eligibility requirements in this Section 1.11
(x) thereafter withdraws from the election (or his or her nomination is withdrawn by the applicable Eligible Stockholder) or (y) is thereafter not submitted for
director election for any reason (including the failure to comply with this Section 1.11) other than due to a failure by the Corporation to include such
Stockholder Nominee in the proxy materials in violation of this Section 1.11, no other nominee or nominees (other than any Stockholder Nominee already
determined to be included in the Corporation’s proxy materials who continues to satisfy the eligibility requirements of this Section 1.11) shall be included in
the Corporation’s proxy materials or otherwise submitted for director election pursuant to this Section 1.11.

(e) Group Provisions to Determine Eligible Stockholder. An “Eligible Stockholder” is one or more persons who own and have owned, or are acting on
behalf of one or more persons who own and have owned (as defined below in Section 1.11(f)), continuously for at least three years as
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of the date the Stockholder Notice is received by the Corporation, shares representing at least 3% of the shares of common stock outstanding as of the date of
such Stockholder Notice (the “Required Shares”), and who continue to own the Required Shares at all times between the date the Stockholder Notice is
received by the Corporation and the date of the applicable annual meeting of stockholders, provided that the aggregate number of persons whose stock
ownership is counted for the purposes of satisfying the foregoing ownership requirement, shall not exceed 20. Two or more funds that are (i) under common
management and investment control, (ii) under common management and funded primarily by a single employer or (iii) a “group of investment companies,”
as such term is defined in Section 12(d)(1)(G)(ii) of the Investment Company Act of 1940 (as amended from time to time the “Investment Company Act”)
(such funds together under each of (i), (ii) or (iii) comprising a “Qualifying Fund”) shall be treated as one owner for the purpose of determining the aggregate
number of stockholders in this paragraph, and treated as one person for the purpose of determining “ownership” as defined in this Section 1.11, provided that
each fund comprising a Qualifying Fund otherwise meets the requirements set forth in this Section 1.11. No person (other than a Custodian Holder) may be a
member of more than one group constituting an Eligible Stockholder under this Section 1.11.

(f) Definition of Ownership. For purposes of calculating the Required Shares, “ownership” shall be deemed to consist of and include only the
outstanding shares as to which a person 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 ownership of shares calculated in accordance with clauses (i) and
(ii) shall not include any shares (A) that a person has sold in any transaction that has not been settled or closed, including any short sale, (B) that a person has
borrowed or purchased pursuant to an agreement to resell or (C) subject to any option, warrant, forward contract, swap, contract of sale, other derivative or
similar agreement entered into by a person, whether any such instrument or agreement is to be settled with shares or with cash based on the notional amount
or value of shares, in any such case which instrument or agreement has, or is intended to have, or if exercised would have, the purpose or effect of (1) reducing
in any manner, to any extent or at any time in the future, the person’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 person’s shares. “Ownership” shall include shares held in the name of a
nominee or other intermediary so long as the person claiming ownership of such shares 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, provided that this provision shall not alter the obligations of any stockholder
of record to provide the Stockholder Notice. Ownership of shares shall be deemed to continue during any period in which shares have been loaned if the
person claiming ownership may recall such loaned shares on five business days’ notice and during any period in which any voting power has been delegated
by means of a proxy, power of attorney or other instrument or arrangement which is revocable at any time without condition. The terms “owned,” “owning”
and other variations of the word “own” shall have correlative meanings.

(g) Contents of Stockholder Notice. The Stockholder Notice shall set forth or be submitted with the following information and materials in writing
(including, as applicable, with respect to each stockholder of record, fund comprising a Qualifying Fund and any other person whose stock ownership is
counted for the purposes of qualifying as an Eligible Stockholder but not
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with respect to a Custodian Holder): (i) with respect to the Eligible Stockholder, the number of shares that the Eligible Stockholder is deemed to own for the
purposes of this Section 1.11; (ii) the written consent of each Stockholder Nominee to being named in the Corporation’s proxy materials as a nominee and to
serving as a director if elected; (iii) a copy of the Schedule 14N that has been, or concurrently is, filed with the Commission as required by Rule 14a-18 under
the Exchange Act; (iv) with respect to each Stockholder Nominee, all information relating to such Stockholder Nominee as would be required to be disclosed
in a solicitation of proxies for the election of such nominee as a director pursuant to Regulation 14A under the Exchange Act; and (v) a completed director
questionnaire signed by the Stockholder Nominee(s) (a form of which shall be provided by the Secretary of the Corporation promptly following a request
therefor). In addition, the Stockholder Notice must be submitted with a signed and written agreement of the Eligible Stockholder (including, as applicable, a
signed and written agreement with respect to each stockholder of record, fund comprising a Qualifying Fund and any other person whose stock ownership is
counted for the purposes of qualifying as an Eligible Stockholder but not with respect to a Custodian Holder) setting forth: (i) a representation that the
Eligible Stockholder (A) acquired ownership of the Required Shares in the ordinary course of business and not with the intent to change or influence control
of the Corporation, and does not presently have such intent, (B) presently intends to maintain qualifying ownership of the Required Shares through the date
of the applicable annual meeting of stockholders, (C) has not nominated and will not nominate for election to the Board of Directors at the applicable annual
meeting of stockholders any person other than its Stockholder Nominee(s), (D) has not engaged and will not engage in, and has not and will not be a
“participant” in another person’s, “solicitation” within the meaning of Rule 14a-1(l) under the Exchange Act in support of the election of any individual as a
director at the applicable annual meeting of stockholders other than its Stockholder Nominee(s) or a nominee of the Board of Directors, (E) will not distribute
to any person any form of proxy for the applicable annual meeting of stockholders other than the form distributed by the Corporation, and (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 and otherwise will comply with all applicable laws, rules and regulations in connection with any actions taken pursuant to this
Section 1.11; (ii) a representation that (A) within five business days after the date that the Stockholder Notice is sent to the Corporation, the Eligible
Stockholder will provide one or more written statements from the record holder of the Required Shares (and from each intermediary through which the
Required Shares are or have been held during the requisite three-year holding period) that, as of a date within seven calendar days prior to the date that the
Stockholder Notice is delivered to or mailed and received by the Corporation, the Eligible Stockholder owns, and has owned continuously for the preceding
three years, the Required Shares, (B) within five business days after the record date for determining the stockholders entitled to vote at the annual meeting,
the Eligible Stockholder will provide one or more written statements from the record holder (and from each intermediary through which the Required Shares
are held) verifying the Eligible Stockholder’s continuous ownership of the Required Shares through such record date and (C) the Eligible Stockholder will
provide immediate written notice to the Corporation if the Eligible Stockholder ceases to own any of the Required Shares prior to the date of the applicable
annual meeting of stockholders; (iii) in the case of a nomination by a group of persons that together is such an Eligible Stockholder, the designation by all
group members of one group member that is authorized to act on behalf of all members of the
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nominating group with respect to the nomination and matters related thereto, including withdrawal of the nomination; (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 stockholders of the Corporation or out of the information that the Eligible Stockholder provided to the Corporation, (B) indemnify and hold harmless the
Corporation and each of its directors, officers and employees individually against any liability, loss or damages in connection with any threatened or
pending action, suit or proceeding, whether legal, administrative or investigative, against the Corporation or any of its directors, officers or employees arising
out of any nomination, solicitation or other activity by the Eligible Stockholder in connection with its efforts to elect the Stockholder Nominee pursuant to
this Section 1.11, (C) file with the 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 Regulation 14A of the Exchange Act or whether any
exemption from filing is available for such solicitation or other communication under Regulation 14A of the Exchange Act, (D) comply with all laws and
regulations applicable to any solicitation in connection with the annual meeting and (E) provide the Corporation prior to the annual meeting of stockholders
such additional information as necessary or reasonably requested by the Corporation; and (v) an agreement and waiver by the Eligible Stockholder, in a form
reasonably acceptable to the Corporation, providing that, if any of such Eligible Stockholder’s Stockholder Nominee(s) are elected at the annual meeting to
which such Eligible Stockholder’s Stockholder Notice relates, for the following two annual meetings, the Eligible Stockholder will not, and irrevocably
waives any right to, nominate any candidates for director election other than a nomination submitted pursuant to, and subject to the terms and conditions of,
this Section 1.11. In addition, no later than the Stockholder Notice deadline set forth in Section 1.11(b), a Qualifying Fund whose stock ownership is counted
for purposes of qualifying as an Eligible Stockholder must provide to the Secretary documentation satisfactory to the Corporation that demonstrates that the
funds comprising the Qualifying Fund are (x) under common management and investment control, (y) under common management and funded primarily by a
single employer or (z) a “group of investment companies,” as such term is defined in Section 12(d)(1)(G)(ii) of the Investment Company Act.

(h) Information and Agreements from Stockholder Nominees. At the request of the Corporation, each Stockholder Nominee must: (i) provide an
executed agreement, in a form satisfactory to the Corporation, that (A) the Stockholder Nominee has read and agrees, if elected, to serve as a member of the
Board of Directors, to adhere to the Corporation’s Corporate Governance Guidelines, Code of Ethics and Business Conduct and its policies regarding conflict
of interest and protection of sensitive information and any other Corporation policies and guidelines applicable to directors (which will be provided by the
Corporation following a request therefor), (B) the Stockholder Nominee is not and will not become a party to any compensatory, payment or other financial
agreement, arrangement or understanding with any person or entity in connection with service or action as Stockholder Nominee or as a director of the
Corporation, in each case that has not been disclosed to the Corporation, and (C) the Stockholder Nominee is not and will not become a party to any
agreement, arrangement or understanding with any person or entity as to how the Stockholder Nominee would vote or act on any issue or question as a
director, in each case that has not been disclosed to the Corporation; and (ii) provide within five business days of the Corporation’s request such additional
information as the Corporation determines may be necessary to permit the Board of Directors to determine (A) if such Stockholder Nominee is independent
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under the listing standards of each principal U.S. exchange upon which the common stock of the Corporation is listed, any applicable rules of the
Commission, and any publicly disclosed standards used by the Board of Directors in determining and disclosing the independence of the Corporation’s
directors, (B) if such Stockholder Nominee has any direct or indirect relationship with the Corporation other than those relationships that have been deemed
categorically immaterial pursuant to the Corporation’s Corporate Governance Guidelines and (C) if such Stockholder Nominee is not and has not been
subject to any event specified in Item 401(f) of Regulation S-K (or successor rule) of the Commission. In the event that any information or communications
provided by the Eligible Stockholder or the Stockholder Nominee to the Corporation or its stockholders ceases to be true and correct in any respect or omits a
fact necessary to make the statements made, in light of the circumstances under which they were made, not misleading, each Eligible Stockholder or
Stockholder Nominee, as the case may be, shall promptly notify the Secretary of any such inaccuracy or omission in such previously provided information
and of the information that is required to make such information or communication true and correct.

(i) Exclusion of Stockholder Nominees from Proxy Materials. The Corporation shall not be required to include, pursuant to this Section 1.11, a
Stockholder Nominee in its proxy materials for any meeting of stockholders, or, if the proxy statement already has been filed, to allow the nomination of a
Stockholder Nominee, notwithstanding that proxies in respect of such vote may have been received by the Corporation: (i) if the Stockholder Nominee or the
Eligible Stockholder (or any member of any group of persons that together is such 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 person’s, “solicitation” within the meaning of Rule 14a-1(l) under the
Exchange Act in support of the election of any individual as a director at the applicable annual meeting of stockholders other than its Stockholder
Nominee(s) or a nominee of the Board of Directors; (ii) who is not independent for purposes of membership of the Board of Directors or any committee thereof
under (A) the listing standards of each principal U.S. exchange upon which the common stock of the Corporation is listed, (B) any applicable rules of the
Commission or any other regulatory body with jurisdiction over the Corporation or (C) any publicly disclosed standards used by the Board of Directors in
determining and disclosing independence of the Corporation’s directors, in each case as determined by the Corporation; (iii) who is not a “non-employee
director” for the purposes of Rule 16b-3 under the Exchange Act (or any successor rule), or is not an “outside director” for the purposes of Section 162(m) of
the Internal Revenue Code (or any successor provision); (iv) whose election as a member of the Board of Directors would cause the Corporation to be in
violation of these Bylaws, the Charter of the Corporation, the rules and listing standards of the principal U.S. securities exchange upon which the common
stock of the Corporation is listed, or any applicable state or federal law, rule or regulation; (v) who is or has been, within the past three years, an officer or
director of a competitor, as defined in Section 8 of the Clayton Antitrust Act of 1914 (as amended from time to time); (vi) who is a named subject of a pending
criminal proceeding (excluding traffic violations and other minor offenses) or has been convicted in such a criminal proceeding within the past 10 years;
(vii) who is subject to an order of the type specified in Rule 506(d) of Regulation D promulgated under the Securities Act of 1933, as amended from time to
time; (viii) if such Stockholder Nominee or the applicable Eligible Stockholder (or any member of any group of persons that together is such Eligible
Stockholder) shall have provided information to the Corporation in connection with such nomination that was untrue in any material respect or omitted to
state a material fact necessary in order to make any statement made, in light of the
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circumstances under which it was made, not misleading, as determined by the Corporation; (ix) if the Eligible Stockholder (or any member of any group of
persons that together is such Eligible Stockholder) or applicable Stockholder Nominee otherwise breaches or fails to comply with its representations or
obligations made or undertaken pursuant to these Bylaws, including, without limitation, this Section 1.11; or (x) if the Eligible Stockholder ceases to be an
Eligible Stockholder for any reason, including but not limited to not owning the Required Shares through the date of the applicable annual meeting. For the
purpose of this Section 1.11(i), if any of the conditions set forth in clauses (ii) through (x) are satisfied, then the applicable Stockholder Nominee shall not be
included in the proxy materials and shall not be eligible or qualified for director election and if any of the conditions set forth in clause (i) are satisfied, then
no Stockholder Nominees shall be included in the proxy materials and no Stockholder Nominee shall be eligible or qualified for director election.

(j) Conditional Resignations of Stockholder Nominees. Any Stockholder Nominee who is included in the Corporation’s proxy materials for an annual
meeting of stockholders pursuant to this Section 1.11 shall tender an irrevocable resignation (resigning his or her candidacy for director election and, if
applicable at the time of the determination made in the next sentence, resigning from his or her position as a director), in a form satisfactory to the
Corporation, in advance of the annual meeting, provided that such resignation shall expire upon the certification of the voting results of that annual meeting
of stockholders. Such resignation shall become effective upon a determination by the Board of Directors or any committee thereof that (i) the information
provided pursuant to this Section 1.11 to the Corporation by such individual or by the Eligible Stockholder (or any member of any group of persons that
together is such Eligible Stockholder) who nominated such individual was untrue in any material respect or omitted 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 or (ii) such individual, or the Eligible Stockholder (or
any member of any group of persons that together is such Eligible Stockholder) who nominated such individual, shall have breached or failed to comply with
its agreements, representations undertakings and/or obligations pursuant to these Bylaws, including, without limitation, this Section 1.11.

(k) Interpretation; Application; Attendance of Eligible Stockholder at Annual Meeting. The Board of Directors (and any other person or body
authorized by the Board of Directors) shall have the power and authority to interpret this Section 1.11 and to make any and all determinations necessary or
advisable to apply this Section 1.11 to any persons, facts or circumstances, including the power to determine (i) whether a person or group of persons
qualifies as an Eligible Stockholder; (ii) whether a Stockholder Notice complies with this Section 1.11; (iii) whether a person satisfies the qualifications and
requirements imposed by this Section 1.11 to be a Stockholder Nominee; and (iv) whether any and all requirements of this Section 1.11 have been satisfied.
Any such interpretation or determination adopted in good faith by the Board of Directors (or any other person or body authorized by the Board of Directors)
shall be binding on all persons, including the Corporation and all record or beneficial owners of stock of the Corporation. Notwithstanding the foregoing
provisions of this Section 1.11, unless otherwise required by law or otherwise determined by the chairman of the meeting, if neither the Eligible Stockholder
(or if the Eligible Stockholder is comprised of a group, no member of such group) nor a qualified representative of the Eligible Stockholder appears at the
annual meeting of stockholders of the Corporation to present its Stockholder Nominee(s), such nomination or nominations shall be
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disregarded and conclusively deemed withdrawn, notwithstanding that proxies in respect of the election of the Stockholder Nominee(s) may have been
received by the Corporation. For purposes of this Section 1.11, to be considered a qualified representative of the Eligible Stockholder, a person must be
authorized by a writing executed by such Eligible Stockholder or an electronic transmission delivered by such Eligible Stockholder to act for such Eligible
Stockholder as proxy at the annual meeting of stockholders and such person must produce such writing or electronic transmission, or a reliable reproduction
of the writing or electronic transmission, at the annual meeting of stockholders.

(l) General. For purposes of this Section 1.11 “beneficial ownership” (and the correlative term, “beneficial owner”) shall have the meaning set forth in
Rule 13d-3 under the Exchange Act. For purposes of this Section 1.11, “Custodian Holder”, with respect to any Eligible Stockholder, means any broker, bank
or custodian (or similar nominee) who (i) is acting solely as a nominee on behalf of a beneficial owner and (ii) does not “own” any of the shares comprising
the Required Shares of the Eligible Stockholder.

ARTICLE II

BOARD OF DIRECTORS

Section 2.01. POWERS. The business and affairs of the Corporation shall be managed under the direction of its Board of Directors. The Board of
Directors may exercise all the powers of the Corporation, except such as are by statute or the Charter or the Bylaws conferred upon or reserved to the
stockholders.

Section 2.02. NUMBER OF DIRECTORS. The number of directors of the Corporation shall be twelve (12), until increased or decreased as provided in
this Section 2.02 to not less than ten (10) and not more than fourteen (14). By vote of a majority of the entire Board of Directors, the number of directors may
be increased or decreased, from time to time, within the limits above specified; provided, however, that except as set forth in the Charter of the Corporation,
the tenure of office of a director shall not be affected by any decrease in the number of directors so made by the Board.

Section 2.03. ELECTION OF DIRECTORS. Except as set forth in the Charter of the Corporation, the members of the Board of Directors shall be
elected each year at the annual meeting of stockholders, and each director shall hold office until the next annual meeting of stockholders held after his or her
election and until his or her successor will have been elected and qualified. No person, other than a person granted an exemption from this provision by
action of the Board of Directors, shall be eligible to be elected as a director for a term which expires after the first annual meeting of stockholders after he or
she reaches the age of seventy-five (75) years.

Section 2.04. CHAIRMAN OF THE BOARD. The Board of Directors shall designate from its membership a Chairman of the Board, who shall preside
at all meetings of the stockholders and of the Board of Directors. He may sign with the Secretary or an Assistant Secretary certificates of stock of the
Corporation, and he shall perform such other duties as may be prescribed by the Board of Directors. The Chairman will coordinate with the Lead Director on
matters of Board
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administration and with the Chief Executive Officer and other members of management on matters relating to governance, financial reporting, stockholder
engagement and input, and succession planning.

Section 2.05. Reserved.

Section 2.06. LEAD DIRECTOR. The Board of Directors, by the affirmative vote of a majority of those directors who have been determined to be
“independent” for purposes of the New York Stock Exchange requirements, shall designate one of the independent directors as the Lead Director. The Lead
Director shall (i) be independent and elected by a majority of the independent directors annually and may be removed from the position by a majority of the
independent directors; (ii) preside as Chair at Board of Directors meetings while in executive sessions of the non-management members of the Board of
Directors or executive sessions of the independent directors, or when the Chairman of the Board is ill, absent, incapacitated or otherwise unable to carry out
the duties of Chairman of Board; (iii) determine the frequency and timing of executive sessions of non-management directors and report to the Chairman of
the Board and the Chief Executive Officer on all relevant matters arising from those sessions, and shall invite the Chairman of the Board and the Chief
Executive Officer to join the executive session for further discussion as appropriate; (iv) consult with the Chairman of the Board and the Chief Executive
Officer and committee chairs regarding the topics and schedules of the meetings of the Board of Directors and committees and approve the topics and
schedules of Board meetings; (v) review and approve all Board of Directors and committee agendas and provide input to management on the scope and
quality of and approve information sent to the Board of Directors; (vi) assist with recruitment of director candidates and, along with the Chairman of the
Board, may extend the invitation to a new potential director to join the Board of Directors; (vii) act as liaison between the Board of Directors and
management and among the directors and the committees of the Board of Directors; (viii) serve as member of the Executive Committee of the Board of
Directors; (ix) serve as ex-officio member of each committee if not otherwise a member of the committee; (x) serve as the point of contact for stockholders and
others to communicate with the Board of Directors; (xi) recommend to the Board of Directors and committees the retention of advisors and consultants who
report directly to the Board of Directors; (xii) call a special meeting of the Board of Directors or of the independent directors at any time, at any place, and for
any purpose and (xiii)  perform all other duties as may be assigned by the Board of Directors from time to time.

Section  2.07. REMOVAL. Any director or the Board of Directors may be removed from office as a director at any time, but only for cause, by the
affirmative vote at a duly called meeting of stockholders of at least a majority of the votes which all holders of the then outstanding shares of capital stock of
the Corporation would be entitled to cast at an annual election of directors, voting together as a single class.

Section 2.08. VACANCIES. Vacancies in the Board of Directors, except for vacancies resulting from an increase in the number of directors, shall be
filled only by a majority vote of the remaining directors then in office, even if less than a quorum, except that vacancies resulting from removal from office by
a vote of the stockholders may be filled by the stockholders at the same meeting at which such removal occurs. Vacancies resulting from an increase in the
number of directors shall be filled only by a majority vote of the Board of Directors. Any director elected to
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fill a vacancy shall hold office until the next annual meeting of stockholders and until his or her successor will have been elected and qualified.

Section 2.09. REGULAR MEETINGS. After each meeting of stockholders at which a Board of Directors, or any class thereof, shall have been elected,
the Board of Directors shall meet as soon as practicable for the purpose of organization and the transaction of other business, at such time and place within or
without the State of Maryland as may be designated by the Board of Directors. Other regular meetings of the Board of Directors shall be held on such dates
and at such places within or without the State of Maryland as may be designated from time to time by the Board of Directors.

Section 2.10. SPECIAL MEETINGS. Special meetings of the Board of Directors may be called at any time, at any place, and for any purpose by the
Chairman of the Board, the Lead Director, the Chief Executive Officer, any three (3) directors, or by any officer of the Corporation upon the request of a
majority of the Board.

Section 2.11. NOTICE OF MEETINGS. Notice of the place, day, and hour of every regular and special meeting of the Board of Directors shall be
given to each director twenty-four (24) hours (or more) before the meeting, by telephoning the notice to such director, or by delivering the notice to him or
her personally, or by sending the notice to him or her by electronic mail or by facsimile, or by leaving the notice at his or her residence or usual place of
business, or, in the alternative, by mailing such notice three (3) days (or more) before the meeting, postage prepaid, and addressed to him or her at his or her
last known post office address according to the records of the Corporation. If mailed, such notice shall be deemed to be given when deposited in the United
States mail, properly addressed, with postage thereon prepaid. If notice be given by electronic mail or by facsimile, such notice shall be deemed to be given
when the electronic message is transmitted to the last known electronic mail address provided to the Corporation by the director, or when the facsimile is
transmitted to the last know facsimile number provided to the Corporation by the director. If the notice be given by telephone or by personal delivery, such
notice shall be deemed to be given at the time of the communication or delivery. Unless required by these Bylaws or by resolution of the Board of Directors,
no notice of any meeting of the Board of Directors need state the business to be transacted thereat. No notice of any meeting of the Board of Directors need be
given to any director who attends or to any director who, in a writing executed and filed with the records of the meeting either before or after the holding
thereof, waives such notice. Any meeting of the Board of Directors, regular or special, may adjourn from time to time to reconvene at the same or some other
place, and no further notice need be given of any such adjourned meeting.

Section 2.12. PRESENCE AT MEETING. Members of the Board of Directors, or of any committee thereof, may participate in a meeting by means of
conference telephone or similar communications equipment by means of which all persons participating in the meeting can hear each other at the same time.
Participation in this manner shall constitute presence in person at the meeting.

Section 2.13. CONDUCT OF MEETINGS. Each meeting of the Board of Directors shall be presided over by the Chairman of the Board of Directors or
if the Chairman of the Board is not present by the Lead Director and if none of the Chairman of the Board and the Lead Director is
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present by such member of the Board of Directors as shall be chosen at the meeting. The Secretary, or in his or her absence an Assistant Secretary, shall act as
secretary of the meeting, or if no such officer is present, a secretary of the meeting shall be designated by the person presiding over the meeting.

Section 2.14. QUORUM. At all meetings of the Board of Directors, a majority of the Board of Directors shall constitute a quorum for the transaction of
business. Except in cases in which it is by statute, by the Charter, or by the Bylaws otherwise provided, the vote of a majority of such quorum at a duly
constituted meeting shall be sufficient to pass any measure. In the absence of a quorum, the directors present by majority vote may adjourn the meeting from
time to time until a quorum shall be present. At any such meeting following adjournment at which a quorum shall be present, any business may be transacted
which might have been transacted at the meeting as originally notified.

Section 2.15. COMPENSATION. Directors shall not receive any stated salary for their services as Directors but, by resolution of the Board of Directors,
annual retainers, fees and expenses of attendance, if any, may be provided to Directors for attendance at each annual, regular or special meeting of the Board
of Directors or of any committee thereof; but nothing contained herein shall be construed to preclude any Director from serving the Corporation in any other
capacity and receiving compensation therefor.

Section 2.16. ACTION BY UNANIMOUS CONSENT. Any action required or permitted to be taken at a meeting of the Board of Directors may be
taken without a meeting if a consent in writing or by electronic transmission to such action is given by each director and is filed with the minutes of
proceedings of the Board of Directors.

Section 2.17. VOTING OF SHARES BY CERTAIN HOLDERS. Notwithstanding any other provision of the Charter of the Corporation or these
Bylaws, Title 3, Subtitle 7 of the Maryland General Corporation Law (or any successor statute) shall not apply to any acquisition by any person of shares of
stock of the Corporation. This Section 2.17 may be repealed, in whole or in part, at any time, whether before or after an acquisition of control shares and,
upon such repeal, may, to the extent provided by any successor bylaw, apply to any prior or subsequent control share acquisition.

ARTICLE III

COMMITTEES

Section 3.01. COMMITTEES. The Board of Directors may by resolution provide for such standing or special committees, composed of two (2) or more
directors, and discontinue the same at its pleasure. Each such committee shall have such powers and perform such duties, not inconsistent with law, as may be
assigned to it by the Board of Directors.

Section 3.02. MEETINGS OF COMMITTEES. Each committee of the Board of Directors shall fix its own rules of procedure, consistent with the
provisions of any rules or resolutions of the Board of Directors governing such committee, and shall meet as provided by such
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rules or by resolution of the Board of Directors, and it shall also meet at the call of its chairman or any two (2) members of such committee. Unless otherwise
provided by such rules or by such resolution, the provisions of Article II of these Bylaws, entitled “Board of Directors,” relating to the place of holding and
notice required of meetings of the Board of Directors shall govern committees of the Board of Directors. A majority of each committee shall constitute a
quorum thereof; provided, however, that in the absence of any member of such committee, the members thereof present at any meeting, whether or not they
constitute a quorum, may appoint a member of the Board of Directors to act in the place of such absent member. Except in cases in which it is otherwise
provided by the rules of such committee or by resolution of the Board of Directors, the vote of a majority of such quorum at a duly constituted meeting shall
be sufficient to pass any measure.

Section 3.03. ACTION BY UNANIMOUS CONSENT. Any action required or permitted to be taken at a meeting of a committee of the Board of
Directors may be taken without a meeting if a consent in writing or by electronic transmission to such action is given by each member of the committee and is
filed with the minutes of proceedings of such committee.

ARTICLE IV

OFFICERS

Section 4.01. EXECUTIVE OFFICERS – ELECTION AND TERM OF OFFICE. The Executive Officers of the Corporation shall be a Chairman of
the Board, a Chief Executive Officer, the President, such number of Vice Presidents as the Board of Directors may determine, a Secretary and a Treasurer. The
Executive Officers shall be elected annually by the Board of Directors at its first meeting following each annual meeting of stockholders and each such
officer shall hold office until the corresponding meeting of the Board of Directors in the next year and until his or her successor shall have been duly chosen
and qualified or until his or her death or until he or she shall have resigned, or shall have been removed from office in the manner provided in this Article IV.
Any vacancy in any of the above offices may be filled for the unexpired portion of the term by the Board of Directors at any regular or special meeting.

Section 4.02. CHAIRMAN OF THE BOARD. If the Board of Directors designates a Chairman of the Board who is also an employee, the Chairman
shall be considered an officer of the Corporation.

Section 4.03. CHIEF EXECUTIVE OFFICER. Subject to the authority of the Board of Directors, the Chief Executive Officer shall have general
charge and supervision of the business and affairs of the Corporation. The Chief Executive Officer shall have the authority to sign and execute in the name of
the Corporation all deeds, mortgages, bonds, contracts or other instruments. The Chief Executive Officer shall have the authority to vote stock in other
corporations, and shall perform such other duties of management as may be prescribed by resolution or as otherwise may be assigned by the Board of
Directors. As vested by these Bylaws, the Chief Executive Officer shall have the authority to delegate such authorization and power to some other officer or
employee or agent of the Corporation as deemed appropriate.
 

-20-



Section 4.04. PRESIDENT. The President shall have general charge and supervision of the operations of the Corporation and shall have such other
powers and duties of management as from time to time may be assigned to him or her by the Board of Directors or the Chief Executive Officer.

Section 4.05. VICE PRESIDENTS. The Corporation shall have one (1) or more Vice Presidents, including Executive and Senior Vice Presidents as
appropriate, as elected from time to time by the Board of Directors, or Vice Presidents as appointed from time to time by the Chief Executive Officer. The Vice
Presidents shall perform such duties as from time to time may be assigned to them by the Chief Executive Officer.

Section 4.06. SECRETARY. The Secretary shall attend all meetings of the stockholders and of the Board of Directors and record all votes and minutes
or proceedings, in books provided for that purpose; shall see that all notices of such meetings are duly given in accordance with the provisions of the Bylaws
of the Corporation, or as required by law; may sign certificates of stock of the Corporation with the Chairman of the Board; shall be custodian of the
corporate seal; shall see that the corporate seal is affixed to all documents, the execution of which, on behalf of the Corporation, under its seal, is duly
authorized, and when so affixed may attest the same; and in general, shall perform all duties incident to the office of a secretary of a corporation, and such
other duties as from time to time may be assigned to the Secretary by the Chairman of the Board.

Section 4.07. TREASURER. The Treasurer shall have charge of and be responsible for all funds, securities, receipts and disbursements of the
Corporation, and shall deposit, or cause to be deposited, in the name of the Corporation, all monies or other valuable effects in such banks, trust companies,
or other depositories as shall, from time to time, be selected by the Board of Directors; and in general, shall render such reports and perform such other duties
incident to the office of a treasurer of a corporation, and such other duties as from time to time may be assigned to him or her by the Chief Executive Officer.

Section 4.08. OTHER OFFICERS AND AGENTS. The Board of Directors, the Chief Executive Officer, or the Secretary may create such other offices
and appoint or provide for the appointment of such other officers, agents, or attorneys-in-fact as any of them shall deem desirable. In the case of the Secretary,
the authority to appoint other officers shall be limited to the appointment of subordinate or assistant officer positions. Each such officer, agent, or attorney-in-
fact shall hold office or act for such period, have such authority, and perform such duties as the Board of Directors, the Chief Executive Officer, or the
Secretary may prescribe.

Section 4.09. WHEN DUTIES OF AN OFFICER MAY BE DELEGATED. In the case of the absence or disability of an officer of the Corporation or
for any other reason that may seem sufficient to the Board of Directors, the Chief Executive Officer, or the Secretary, then the Board of Directors, the Chief
Executive Officer, the Secretary, or any officer designated by any of them, may, for the time being, delegate such officer’s duties and powers to any other
person.

Section 4.10. OFFICERS HOLDING TWO OR MORE OFFICES. Any two (2) of the above mentioned offices, except President and Vice President,
may be held by the same person, but no officer shall execute, acknowledge or verify any instrument in more than one capacity, if such
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instrument be required by law, by the Charter or by these Bylaws, to be executed, acknowledged or verified by any two (2) or more officers.

Section 4.11. COMPENSATION. The Board of Directors shall have power to fix the compensation of all officers and employees of the Corporation.

Section 4.12. RESIGNATIONS. Any officer may resign at any time by giving written notice to the Board of Directors or to the Chief Executive Officer
or the Secretary of the Corporation. Any such resignation shall take effect simultaneously with or at any time subsequent to its delivery as shall be specified
therein; and, unless otherwise specified therein, the acceptance of such resignation shall not be necessary to make it effective.

Section 4.13. REMOVAL. Any officer of the Corporation may be removed, with or without cause, by the Board of Directors, if such removal is
determined in the judgment of the Board of Directors to be in the best interests of the Corporation, and any officer of the Corporation duly appointed by
another officer may be removed, with or without cause, by such officer.

ARTICLE V

STOCK

Section 5.01. CERTIFICATES; UNCERTIFICATED SHARES. Each stockholder shall be entitled to a certificate or certificates which shall represent
and certify the number and kind of shares of stock owned by the stockholder in the Corporation; provided, however, that the Board of Directors may provide
for some or all of any class or series of stock to be uncertificated. Certificates shall be signed by the Chairman of the Board and countersigned by the
Secretary or an Assistant Secretary, and sealed with the seal of the Corporation or a facsimile of such seal, and shall be in such form, not inconsistent with law
or with the Charter, as shall be approved by the Board of Directors. When certificates for stock of any class or series are countersigned by a transfer agent,
other than the Corporation or its employee, or by a registrar, other than the Corporation or its employee, any other signature on such certificates may be a
facsimile. In case any officer of the Corporation who has signed any certificate ceases to be an officer of the Corporation, whether because of death,
resignation or otherwise, before such certificate is issued, the certificate may nevertheless be issued and delivered by the Corporation as if the officer had not
ceased to be such officer as of the date of its issue. Within a reasonable time after the issuance of uncertificated shares, to the extent required by the Maryland
General Corporation Law the Corporation shall furnish to the registered owner of the shares a written statement containing the information required by the
Maryland General Corporation Law to be set forth of certificates representing shares of such stock.

Section 5.02. TRANSFER OF SHARES. Shares of stock shall be transferable only on the books of the Corporation only by the holder thereof, in
person or by duly authorized attorney, upon the surrender of the certificate representing the shares to be transferred, properly endorsed, or in the case of
uncertificated shares, upon receipt of proper transfer instructions from the holder thereof. The Board of Directors shall have power and authority to make such
other rules and
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regulations concerning the issue, transfer and registration of certificates of stock as it may deem expedient. Within a reasonable time after the transfer of
uncertificated shares, to the extent required by the Maryland General Corporation Law the Corporation shall furnish to the registered owner of the shares a
written statement containing the information required by the Maryland General Corporation Law to be set forth of certificates representing shares of such
stock.

Section 5.03. TRANSFER AGENTS AND REGISTRARS. The Corporation may have one (1) or more transfer agents and one (1) or more registrars of
its stock, whose respective duties the Board of Directors may, from time to time, define. No certificate of stock shall be valid until countersigned by a transfer
agent, if the Corporation has a transfer agent, or until registered by a registrar, if the Corporation has a registrar. The duties of transfer agent and registrar may
be combined.

Section 5.04. STOCK LEDGERS. Original or duplicate stock ledgers, containing the names and addresses of the stockholders of the Corporation and
the number of shares of each class held by them respectively, shall be kept at an office or agency of the Corporation in such city or town as may be designated
by the Board of Directors. If no other place is so designated such original or duplicate stock ledgers shall be kept at an office or agency of the Corporation in
New York, New York or Bethesda, Maryland.

Section 5.05. RECORD DATES. The Board of Directors is hereby empowered to fix, in advance, a date as the record date for the purpose of
determining stockholders entitled to notice of, or to vote at, any meeting of stockholders, or stockholders entitled to receive payment of any dividend or the
allotment of any rights, or in order to make a determination of stockholders for any other proper purpose. Such date in any case shall be not more than ninety
(90) days and, in case of a meeting of stockholders, not less than thirty (30) days, prior to the date on which the particular action, requiring such
determination of stockholders, is to be taken. If a record date is not set and the transfer books are not closed, the record date for the purpose of making any
proper determination with respect to stockholders shall be fixed in accordance with applicable law.

Section 5.06. NEW CERTIFICATES. In case any certificate of stock is lost, stolen, mutilated or destroyed, the Board of Directors may authorize the
issuance of a new certificate or uncertificated shares in place thereof upon such terms and conditions as it may deem advisable; or the Board of Directors may
delegate such power to any officer or officers or agents of the Corporation; but the Board of Directors or such officer or officers or agents, in their discretion,
may refuse to issue such new certificate or uncertificated shares save upon the order of some court having jurisdiction in the premises.

ARTICLE VI

INDEMNIFICATION

Section 6.01. INDEMNIFICATION OF DIRECTORS, OFFICERS, AND EMPLOYEES. The Corporation shall indemnify and hold harmless any
director, officer or employee who is made a party or is threatened to be made a party to any threatened, pending or
 

-23-



completed action, suit or proceeding, whether civil, criminal, administrative or investigative (a “Proceeding,” and any such individual, a “Covered Person”),
to the fullest extent permitted by Maryland law as it may exist from time to time against all Losses incurred, suffered or sustained by the Covered Person,
whether in such Covered Person’s capacity as a director, officer or employee of the Corporation or to the extent the Covered Person is serving as a director,
officer or employee of a subsidiary of the Corporation or, upon the written request of the Corporation, is serving as a director, manager, trustee or officer of
another corporation, limited liability company, partnership, joint venture, trust or other enterprise, including service with respect to an employee benefit plan
(including, without limitation, pension plans, retirement plans and savings plans) of any of the foregoing (such service being referred to collectively as the
“Official Capacity” of the Covered Person). Notwithstanding the foregoing, a Covered Person shall not be entitled to indemnification and shall not be held
harmless by the Corporation (i) in the case of a Proceeding by or in the right of the Corporation, if the Covered Person shall be adjudged to be liable to the
Corporation by a court or arbitrator having jurisdiction over the matter, (ii) in the case of a Proceeding initiated by or on behalf of the Covered Person against
the Corporation or another Covered Person in his or her Official Capacity (other than a Proceeding asserting a Covered Person’s rights under this Article VI in
which the Covered Person is successful), which Proceeding was not authorized by the Board of Directors, (iii) to the extent such indemnification would
violate applicable law, or (iv) in respect of Losses arising from the purchase and sale by the Covered Person of securities in violation of Section 16(b) of the
Exchange Act.

Section 6.02. ADVANCEMENT OF EXPENSES. The Corporation shall pay or reimburse Expenses incurred in connection with a Proceeding by a
Covered Person to the extent acting in his or her Official Capacity in advance of a final disposition of the Proceeding (an “Advancement of Expenses”);
provided, however, that (i) such Advancement of Expenses shall be made (without further inquiry by the Corporation) upon and only upon delivery to the
Corporation of (A) a written affirmation by the Covered Person of his or her good faith belief that the standard of conduct necessary for indemnification by
the Corporation under the MGCL has been met and (B) a written undertaking by or on behalf of the Covered Person to repay any Advancement of Expenses if
it ultimately shall be determined by a final, nonappealable judicial decision that the Covered Person has not met the applicable standard of conduct
necessary for indemnification under the MGCL, and (ii) the Corporation’s obligation in respect of the Advancement of Expenses in connection with a
criminal Proceeding in which the Covered Person is a defendant shall terminate at such time as he or she (A) pleads guilty or (B) is convicted after trial and
such conviction becomes final and no longer subject to appeal. Any such undertaking shall be an unlimited, non-interest bearing general obligation of the
Covered Person but need not be secured and shall be accepted by the Corporation without reference to the financial ability of the Covered Person to make
repayment.

Section 6.03. INDEMNIFICATION PROCEDURES.

(a) Notices of Claims. Promptly upon being served with or receiving a summons, citation, subpoena, complaint, indictment, information, or other
notice that may result in a Proceeding in respect of which a Covered Person may seek indemnification or Advancement of Expenses pursuant to this Article
VI, the Covered Person shall notify the Corporation’s Senior Vice President and General Counsel in writing (a “Claim Notice”) and shall provide the Senior
Vice
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President and General Counsel with copies of any such summons, citation, subpoena, complaint, indictment, information, or other notice; provided, however,
that the failure to deliver a Claim Notice on a timely basis or to provide copies of such materials in accordance with this Section 6.03 shall not constitute a
waiver of the Covered Person’s rights under this Article VI, except to the extent that such failure or delay (i) causes the amounts paid or to be paid by the
Corporation to be greater than they otherwise would have been, (ii) adversely affects the Corporation’s ability to obtain for itself or the Covered Person
coverage or proceeds under any insurance policy available to the Corporation or the Covered Person, including any policy in respect of director and officer
liability insurance, or (iii) otherwise results in prejudice to the Corporation.

(b) Assumption of Defense. Upon receipt of a Claim Notice, the Corporation shall be entitled to assume the defense and control of any Proceeding by a
third party against the Covered Person by providing written notice to the Covered Person of the assumption of the defense of the underlying claims within 15
days of receipt of the Claim Notice. If the Corporation elects to assume the defense of a Proceeding in accordance with this Section 6.03(b), the Corporation
no longer will be responsible for any legal or related expenses incurred by the Covered Person in connection with the defense of the underlying Proceeding;
provided, however, that (i) the Covered Person shall have the right, at his or her own expense, to employ his or her own counsel who shall be entitled to
participate in the Proceeding and (ii) if in the written opinion of counsel to the Covered Person a conflict of interest exists in respect of the underlying
Proceeding between the Corporation and the Covered Person or between the Covered Person and any other person party to the underlying Proceeding, the
Covered Person shall have the right to employ separate counsel reasonably satisfactory to the Corporation to represent the Covered Person and in such event
the reasonable fees and expenses of such separate counsel shall be paid by the Corporation.

(c) Subrogation. As a condition to the rights and benefits available to Covered Persons under this Article VI, (i) in the event the Corporation makes any
payment to or for the benefit of a Covered Person pursuant to this Article VI, the Corporation shall be subrogated to the extent of such payment to all of the
rights of recovery of the Covered Person, and (ii) Covered Persons seeking indemnification or Advancement of Expenses shall execute all documents and
agreements and take all actions necessary to secure the rights and obtain the benefits of the Corporation pursuant to this Section 6.03(c), including all
documents as may be necessary to enable the Corporation to bring suit to enforce all such rights and obtain such benefits.

Section 6.04. GENERAL. For purposes of this Article VI, (i) “Expenses” means reasonable out-of-pocket expenses, costs, charges and fees, including
reasonable attorneys’ fees and expenses, court costs, reasonable fees and expenses of experts and witnesses and reasonable travel expenses, and (ii) “Losses”
means Expenses, liabilities, damages, obligations, penalties, claims or losses.

Subject to the provisions of applicable law, including the MGCL, the Board of Directors, by resolution, may authorize one or more officers of the
Corporation to act for and on behalf of the Corporation in all matters relating to indemnification and Advancement of Expenses as contemplated by this
Article VI within any such limits as may be specified from time to time by the Board of Directors.
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The rights conferred on any Covered Person by this Article VI shall not be exclusive of any other rights that the Covered Person may have or hereafter
acquire under any statute, provision of the Charter of the Corporation, these Bylaws, agreement, vote of the stockholders or disinterested directors or
otherwise. The indemnification and Advancement of Expenses available to Covered Persons under this Article VI shall continue as to each Covered Person
after he or she has ceased to serve in an Official Capacity in respect of any action or failure to act during the course of such service, and shall inure to the
benefit of each Covered Person’s heirs, executors, administrators, conservators and guardians.

The rights and benefits provided to Covered Persons under this Article VI shall accrue for the benefit of each Covered Person at such time as he or she
commences service in an Official Capacity. Repeal or modification of this Article VI or the relevant provisions of applicable law, including the MGCL, shall
not affect adversely any rights to indemnification or Advancement of Expenses contemplated by this Article VI prior to such repeal or modification, whether
or not a Proceeding was pending as of such repeal or modification, or any obligations then existing, in respect of any actions taken or failure to take action,
any facts then or theretofore existing or any Proceeding theretofore or thereafter brought or threatened based in whole or in part upon any such actions, failure
to take action or facts.

ARTICLE VII

SUNDRY PROVISIONS

Section 7.01. SEAL. The corporate seal of the Corporation shall bear the name of the Corporation and the words “Incorporated 1994 Maryland” and
“Corporate Seal.”

Section 7.02. VOTING OF STOCK IN OTHER CORPORATIONS. Any shares of stock in other corporations or associations, which may from time to
time be held by the Corporation, may be represented and voted at any of the stockholders’ meetings thereof by the Chairman of the Board, Chief Executive
Officer, or President of the Corporation or by any other person to whom the Chairman of the Board, Chief Executive Officer, or President of the Corporation
may delegate such authority. The Board of Directors, however, may by resolution or delegation appoint some other person or persons to vote such shares, in
which case such person or persons shall be entitled to vote such shares upon the production of a certified copy of such resolution or delegation.

Section 7.03. AMENDMENTS. The Board of Directors shall have the exclusive power, at any regular or special meeting thereof, to make and adopt
new Bylaws, or to amend, alter, or repeal any Bylaws of the Corporation, provided such revisions are not inconsistent with the Charter or statute.
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From:
To: Block, Marian S (US)
Subject: EXTERNAL: Rule 14a-8 Proposal (LMT)
Date: Sunday, December 04, 2016 1:28:54 PM

Dear Ms. Block,
Thank you for the email information on Friday.
Do you know of any similar situation in regard to a proxy access proposal.
For example a company completed action in adopting a version of proxy access
and then a rule 14a-8 proposal was submitted that called for a more shareholder
friendly version of proxy access.
Sincerely,
John Chevedden

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



From: Block, Marian S (US)
To:
Subject: RE: Rule 14a-8 Proposal (LMT)
Date: Monday, December 05, 2016 11:00:00 AM

Mr. Chevedden – Yes, we have found several instances where a 14a-8 proposal requesting adoption
of proxy access was submitted after a company had adopted proxy access.  From our research, it
looks like you were involved in several of these proposals and the no action letter request and so
should be familiar with the facts and the SEC analysis.
 

From: 
Sent: Sunday, December 04, 2016 1:27 PM
To: Block, Marian S (US) <marian.s.block@lmco.com>
Subject: EXTERNAL: Rule 14a-8 Proposal (LMT)
 
Dear Ms. Block,
Thank you for the email information on Friday.
Do you know of any similar situation in regard to a proxy access proposal.
For example a company completed action in adopting a version of proxy access
and then a rule 14a-8 proposal was submitted that called for a more shareholder
friendly version of proxy access.
Sincerely,
John Chevedden

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

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



From:
To: Block, Marian S (US)
Subject: EXTERNAL: Rule 14a-8 Proposal (LMT)
Date: Monday, December 05, 2016 2:02:08 PM

Dear Ms. Block,
Thank you for your reply.
Additional detail would help resolve this in a timely manner.
Sincerely,
John Chevedden 

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



From: Block, Marian S (US)
To:
Subject: RE: Rule 14a-8 Proposal (LMT)
Date: Tuesday, December 06, 2016 8:48:00 AM

Mr. Chevedden – Target, Western Union, and Capital One Financial are three companies with
comparable situations (14a-8 proposal received after company adopted proxy access).  I believe you
were the proponent of the stockholder proposal in all three and so would have familiarity with the
details.
 

From: 
Sent: Monday, December 05, 2016 2:02 PM
To: Block, Marian S (US) <marian.s.block@lmco.com>
Subject: EXTERNAL: Rule 14a-8 Proposal (LMT)
 
Dear Ms. Block,
Thank you for your reply.
Additional detail would help resolve this in a timely manner.
Sincerely,
John Chevedden

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

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



From:
To: Block, Marian S (US)
Subject: EXTERNAL: Rule 14a-8 Proposal (LMT)
Date: Tuesday, December 06, 2016 9:53:05 AM

Dear Ms. Block,
Thank you for the additional information.
John Chevedden

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



From: Block, Marian S (US)
To:
Subject: RE: Rule 14a-8 Proposal (LMT)
Date: Tuesday, December 06, 2016 5:41:00 PM

Mr. Chevedden – Please let me know if you plan to withdraw your proposal.  Our plan remains to
submit our no action letter request to the SEC tomorrow.  
 
Thank you. 
 

From: 
Sent: Tuesday, December 06, 2016 9:53 AM
To: Block, Marian S (US) <marian.s.block@lmco.com>
Subject: EXTERNAL: Rule 14a-8 Proposal (LMT)
 
Dear Ms. Block,
Thank you for the additional information.
John Chevedden

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

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



From:
To: Block, Marian S (US)
Subject: EXTERNAL: Rule 14a-8 Proposal (LMT)
Date: Wednesday, December 07, 2016 12:35:15 PM

Dear Ms. Block,
Please give the shareholders an opportunity to vote on this important issue.
Sincerely,
John Chevedden

***FISMA & OMB Memorandum M-07-16***
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 BYLAWS 
 
 OF 
 
 LOCKHEED MARTIN CORPORATION 
 
 
(Incorporated under the laws of Maryland, August 29, 1994, and herein referred to as the 
“Corporation”) 
 
 
 ARTICLE I 
 
 STOCKHOLDERS 
 
 Section 1.01.  ANNUAL MEETINGS.  The Corporation shall hold an annual meeting of 
stockholders for the election of directors and the transaction of any other business as is within the 
powers of the Corporation and is properly brought before the meeting at such date and time as shall 
be determined by the Board of Directors.  Failure to hold an annual meeting at the designated time 
shall not, however, invalidate the corporate existence or affect otherwise valid corporate acts. 
 
 Section 1.02.  SPECIAL MEETINGS.   
 

(a) Call of Special Meeting. At any time in the interval between annual meetings, special 
meetings of the stockholders may be called by the Chairman of the Board, the Chief Executive 
Officer or the President, or by the Board of Directors or the Executive Committee. Subject to the 
provisions of this Section 1.02, special meetings of stockholders also shall be called by the 
Secretary of the Corporation for the purpose of acting upon any matter that properly may be 
considered at a meeting of stockholders upon the written request of (i) a person who, 
individually, is the beneficial owner of shares of capital stock of the Corporation entitled to cast 
ten percent (10%) or more of the votes entitled to be cast at the meeting, or (ii) persons who, in 
the aggregate, are the beneficial owners of shares of capital stock of the Corporation entitled to 
cast twenty-five percent (25%) or more of the votes entitled to be cast at the meeting.   

 
(b) Stockholder Special Meeting Requests. Any person or persons who beneficially own 

shares of the capital stock of the Corporation and who seek a special meeting of stockholders in 
accordance with subsection (a) of this Section 1.02 (collectively, “Stockholder Proponents”) 
shall deliver a written notice to the Secretary of the Corporation at the principal executive offices 
of the Corporation that sets forth (i) the name and address of the Stockholder Proponents and any 
Associated Person, the class and number of shares of capital stock of the Corporation that are 
beneficially owned by the Stockholder Proponents and any Associated Person, and, if the 
Stockholder Proponents are not stockholders of record, satisfactory written evidence of the 
Stockholder Proponents’ beneficial ownership of such shares of capital stock of the Corporation, 
(ii) a description of the business desired to be brought before the special meeting, the reasons for 
proposing such business at the meeting and any interest in such business of the Stockholder 
Proponents or any Associated Person (including any anticipated benefit to the Stockholder 
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Proponents or any Associated Person therefrom), (iii) a description of (A) any agreement, 
arrangement or understanding (including any derivative or short position, profits interests, 
options, hedging transactions, borrowing or lending of securities or proxy or voting agreements) 
in effect at the time of the giving of the notice or at any time during the six (6) month period then 
ending, by or on behalf of the Stockholder Proponents or any Associated Person, the effect or 
intent of which is to manage risk or benefit from changes in the price of any securities issued by 
the Corporation, or to increase or decrease the voting power of any such person in respect of 
securities issued by the Corporation, or (B) any direct or indirect economic interest of the 
Stockholder Proponents or any Associated Person in the Corporation (including by virtue of an 
existing or prospective commercial or contractual relationship with the Corporation), other than 
an interest arising solely out of the ownership of securities issued by the Corporation, and (iv) all 
other information relating to the Stockholder Proponents or any Associated Person that would be 
required to be disclosed in connection with the solicitation of proxies for the matters proposed to 
be considered at the special meeting of stockholders pursuant to Regulation 14A (or any 
successor provision) under the Securities Exchange Act of 1934, as amended (the “Exchange 
Act”). 
 

Any Stockholder Proponent may revoke his, her or its request for a special meeting of 
stockholders at any time by written notice delivered to the Secretary of the Corporation. In the 
event a written revocation or revocations have been delivered to the Secretary of the Corporation 
such that the requirements of subsection (a) of this Section 1.02 no longer are satisfied with 
respect to the applicable stockholder request for a special meeting, (i) if the notice of the special 
meeting has not been mailed to the stockholders of the Corporation in accordance with Section 
1.04, the Secretary shall refrain from delivering the notice of the meeting and shall send to all 
other Stockholder Proponents a written notice of the revocation of the request for a special 
meeting, and (ii) if the notice of the special meeting has been mailed to the stockholders of the 
Corporation in accordance with Section 1.04, (A) the Secretary may revoke the notice of the 
meeting, (B) the chairman of the meeting may call the meeting to order on the date and at the 
time of the special meeting and upon his or her own motion, without any action of the 
stockholders, adjourn the meeting without acting on the matter or matters to be considered at the 
meeting, or (C) the Corporation, in its discretion, may proceed with the special meeting. Any 
request for a special meeting received after a notice to the Stockholder Proponents under clause 
(i) of the preceding sentence or after a revocation by the Secretary of a notice of the meeting 
under clause (ii)(A) of the preceding sentence shall be considered a request for a new special 
meeting of stockholders. 
 

(c) Obligation to Proceed with Stockholder Requested Special Meeting. In determining 
whether a request for a special meeting by the stockholders of the Corporation is valid, multiple 
special meeting requests will not be considered part of a single request for a special meeting for 
purposes of the requirement set forth in clause (ii) of the second sentence of subsection (a) of this 
Section 1.02.  

 
Upon receipt of a proper request from Stockholder Proponents for the holding of a special 

meeting, the Secretary shall inform the Stockholder Proponents of the reasonably estimated cost 
of the Corporation for preparing and mailing the Corporation’s notice of the meeting (including 
the related proxy materials prepared by the Corporation). The Secretary shall not be required to 
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call a special meeting upon stockholder request unless and until the Stockholder Proponents have 
paid the reasonably estimated cost of the Corporation for preparing and mailing the 
Corporation’s notice of the meeting (including the related proxy materials prepared by the 
Corporation) as determined by the Secretary. 
 

Unless requested by stockholders entitled to cast a majority of all the votes entitled to be 
cast at the meeting, a special meeting need not be called to consider any matter that is 
substantially the same as a matter voted on at any special meeting of stockholders of the 
Corporation held during the preceding twelve (12) months. 
 

(d) General. For purposes of this Section 1.02, “beneficial ownership” (and the 
correlative term, “beneficial owner”) shall have the meaning set forth in Rule 13d-3 under the 
Exchange Act.  

 
For purposes of this Section 1.02, “Associated Person” shall have the meaning set forth in 

Section 1.10(c).   
 
Notwithstanding the foregoing provisions of this Section 1.02, a Stockholder Proponent 

also shall comply with all applicable requirements of state law and of the Exchange Act and the 
rules and regulations thereunder with respect to the matters set forth in this Section 1.02. 
 
 Section 1.03.  PLACE OF MEETINGS.  All meetings of stockholders shall be held at such 
place inside or outside of the United States as determined by the Board of Directors and designated 
in the notice of meeting. 
 
 Section 1.04.  NOTICE OF MEETINGS.  Not less than thirty (30) days nor more than 
ninety (90) days before the date of every stockholders’ meeting, the Secretary shall give to each 
stockholder entitled to vote at such meeting and each other stockholder entitled to notice of the 
meeting, written or printed notice stating the time and place of the meeting and, in the case of a special 
meeting or as otherwise may be required by the Maryland General Corporation Law, the purpose or 
purposes for which the meeting is called, either by mail or by presenting it to him or her personally 
or by leaving it at his or her residence or usual place of business, by electronic transmission, or by 
any other means permitted by Maryland law.  If mailed, such notice shall be deemed to be given when 
deposited in the United States mail addressed to the stockholder at his or her post office address as it 
appears on the records of the Corporation, with postage thereon prepaid.  The Corporation may give 
a single notice to stockholders who share an address.  The single notice shall be effective as to all 
stockholders sharing the address if the Corporation gives notice to such stockholders of its intent to 
give a single notice and the stockholders either consent to receiving a single notice or fail to object to 
receiving a single notice within sixty (60) days after the Corporation gives notice of its intent to give 
a single notice.  Notwithstanding the foregoing provision for notice, a waiver of notice in writing, 
signed by the person or persons entitled to such notice and filed with the records of the meeting, 
whether before or after the holding thereof, or actual attendance at the meeting in person or by proxy, 
shall be deemed equivalent to the giving of such notice to such persons.  Any meeting of stockholders, 
annual or special, (i) prior to being convened, may be postponed from time to time to a time and date 
not more than one-hundred twenty (120) days after the original record date at the same place or some 
other place, or (ii) after being convened, may be adjourned from time to time without further notice 
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to a time and date not more than one-hundred twenty (120) days after the original record date at the 
same or some other place.  Notice of postponement of a meeting of stockholders shall be given by the 
Secretary in any manner sufficient for notice of the meeting as contemplated by this Section 1.04. 
 
 Section 1.05.  CONDUCT OF MEETINGS.  Each meeting of stockholders shall be 
conducted in accordance with such rules and procedures as the Board of Directors may determine 
subject to the requirements of applicable law and the Charter.  The Chairman of the Board or, in the 
absence of the Chairman of the Board, the Lead Director, or in the absence of the Chairman of the 
Board and the Lead Director, the person designated in writing by the Chairman of the Board, or if no 
person is so designated, then a person designated by the Board of Directors, shall preside as chairman 
of the meeting; if no person is so designated, then the stockholders shall choose a chairman by a 
majority of all votes cast provided that a quorum is present at the meeting.  To the extent the Board 
of Directors does not establish rules or procedures for the conduct of a meeting or the rules or 
procedures established by the Board of Directors do not address a particular matter, the chairman of 
the meeting shall have the sole right and authority to determine the rules or procedures to be applied 
at the meeting and to take action as chairman of the meeting as he or she deems necessary or 
appropriate, in his or her discretion and without any action of the stockholders, including (i) restricting 
admission to the meeting to the time set in the notice of the meeting for commencement of the 
meeting, (ii) restricting attendance at the meeting to stockholders of record of the Corporation, duly 
authorized proxies of stockholders of record of the Corporation and such other individuals as the 
chairman of the meeting may determine, (iii) maintaining order and security at the meeting and, in 
connection therewith, causing the removal of any stockholder of record of the Corporation, any duly 
authorized proxy of a stockholder of record of the Corporation and any other individual who fails or 
refuses to comply with the rules or procedures established for the meeting or the direction of the 
chairman of the meeting, (iv) complying with any applicable federal, state and local laws or 
regulations, (v) limiting participation at the meeting to stockholders of record of the Corporation, duly 
authorized proxies of stockholders of record of the Corporation and such other individuals as the 
chairman of the meeting may determine, (vi) limiting the time allotted to questions or comments by 
participants at the meeting; (vii) determining the opening and closing of the polls at the meeting, and 
(viii) declaring the meeting closed, recessing the meeting or adjourning the meeting to a later date and 
time and at a place announced at the meeting.  Unless otherwise determined by the Board of Directors 
or the chairman of the meeting, meetings of stockholders shall not be held in accordance with or 
governed by rules of parliamentary procedure.  The Secretary or in the absence of the Secretary a 
person designated by the chairman of the meeting shall act as secretary of the meeting.  In the event 
the Secretary presides as chairman of the meeting, an Assistant Secretary or other individual 
designated by the Secretary shall act as secretary of the meeting. 
 
 Section 1.06.  QUORUM.  At any meeting of stockholders, the presence in person or by 
proxy of stockholders entitled to cast a majority of the votes entitled to be cast on any matter at the 
meeting shall constitute a quorum; but this Section 1.06 shall not alter any requirement under statute 
or under the Charter of the Corporation for the vote necessary for the adoption of any measure.  In the 
absence of a quorum, the chairman of the meeting or the stockholders present in person or by proxy, 
by majority vote and without further notice, may adjourn the meeting from time to time to a date not 
more than one-hundred twenty (120) days after the original record date until a quorum shall attend.  
At any such adjourned meeting at which a quorum shall be present, any business may be transacted 
which might have been transacted at the meeting as originally notified. 
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 Section 1.07.  VOTES REQUIRED.  Unless applicable law or the Charter of the 
Corporation provides otherwise, the affirmative vote of a majority of the votes cast at a meeting of 
stockholders, duly called and at which a quorum is present, shall be required to take or authorize 
action upon any matter which may properly come before the meeting.  Unless the Charter provides 
for a greater or lesser number of votes per share or limits or denies voting rights, each outstanding 
share of stock, regardless of class, shall be entitled to one (1) vote on each matter submitted to a vote 
at a meeting of stockholders; but no share shall be entitled to any vote if any installment payable 
thereon is overdue and unpaid. 
 

Notwithstanding the foregoing provisions of this Section 1.07, a nominee for election by 
the stockholders to the Board of Directors shall only be elected if the votes cast for the nominee’s 
election exceed the votes cast against the nominee’s election; provided, however, that a plurality 
of all votes cast at a meeting of stockholders at which a quorum is present is sufficient to elect a 
nominee to the Board of Directors if, in connection with the meeting, (i) a stockholder has duly 
nominated an individual for election to the Board of Directors in accordance with the advance 
notice and other nomination procedures and requirements adopted by the Corporation from time 
to time and set forth in these Bylaws or the applicable rules of the Securities and Exchange 
Commission (the “Commission”) or Section 1.11 and (ii) the stockholder nomination has not been 
withdrawn on or prior to the date that is fourteen (14) days prior to the date on which the 
Corporation first mails its notice of meeting to the stockholders. If directors are to be elected by a 
plurality of all votes cast at a meeting, stockholders shall not be permitted to vote against a nominee 
for election to the Board of Directors. 
 
 Section 1.08.  PROXIES.  A stockholder may vote shares of the Corporation’s capital stock 
that are entitled to be voted and are owned of record by such stockholder either in person or by proxy 
in any manner permitted by the Maryland General Corporation Law, as in effect from time to time.  
Any such proxy or evidence of authorization of a proxy shall be filed with the Secretary at or before 
the meeting, and no proxy shall be valid more than eleven (11) months after its date, unless otherwise 
provided in the proxy. 
 
 Section 1.09.  INSPECTORS OF ELECTION.  In advance of any meeting of stockholders, 
the Board of Directors may appoint Inspectors of Election to act at such meeting or at any adjournment 
or adjournments thereof.  If such Inspectors are not so appointed or fail or refuse to act, the chairman 
of any such meeting may, and upon the demand of stockholders present in person or by proxy entitled 
to cast twenty-five percent (25%) of all the votes entitled to be cast at the meeting shall, make such 
appointments. 
 
 If there are three (3) or more Inspectors of Election, the decision, act or certificate of a 
majority shall be effective in all respects as the decision, act or certificate of all.  The Inspectors of 
Election shall determine the number of shares outstanding, the voting power of each, the shares 
represented at the meeting, the existence of a quorum, the authenticity, validity and effect of proxies; 
shall receive and tabulate votes, ballots, assents or consents, hear and determine all challenges and 
questions in any way arising in connection with the vote, count and tabulate all votes, assents and 
consents, and determine the result; and do such acts as are proper to conduct fairly the election or 
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vote.  On request, the Inspectors shall make a report in writing of any challenge, question or matter 
determined by them, and shall make and execute a certificate of any fact found by them. 
 
 No such Inspector need be a stockholder of the Corporation. 
 
 Section 1.10.  DIRECTOR NOMINATIONS AND STOCKHOLDER BUSINESS. 
 
 (a) Director Nominations and Stockholder Business at Annual Meetings of Stockholders. 
 
  (1) Nominations of persons for election to the Board of Directors of the 
Corporation and the proposal of business to be considered by the stockholders may be made at an 
annual meeting of stockholders (i) pursuant to the Corporation’s notice of meeting, (ii) by or at the 
direction of the Board of Directors, (iii) by any stockholder of the Corporation who (A) was a 
stockholder of record both at the time of giving of notice provided for in this Section 1.10(a) and at 
the time of the meeting, (B) is entitled to vote at the meeting and (C) complies with the provisions of 
this Section 1.10(a), or (iv) by any stockholder of record of the Corporation who has complied with 
the requirements and procedures set forth in Section 1.11 and whose nominees are included in the 
Corporation’s proxy materials with respect to such meeting. 
 
  (2) For nominations or other business to be properly brought before an annual 
meeting by a stockholder pursuant to clause (iii) of subsection (a)(1) of this Section 1.10, the 
stockholder must have given timely notice thereof in writing to the Secretary of the Corporation.  To 
be timely, a stockholder’s notice shall be delivered to the Secretary at the principal executive offices 
of the Corporation before 5:00 p.m., Eastern time, not less than one-hundred twenty (120) days nor 
more than one-hundred fifty (150) days before the first anniversary of the date of the Corporation’s 
proxy statement released to stockholders in connection with the previous year’s annual meeting, and 
shall include the information required by this Section 1.10; provided, however, that if the annual 
meeting is advanced or delayed by more than thirty (30) days from the anniversary of the date of the 
previous year’s annual meeting, to be timely notice by the stockholder must be so delivered before 
5:00 p.m., Eastern time, not earlier than one-hundred fifty (150) days before the annual meeting and 
not later than the later of one-hundred twenty (120) days before the annual meeting or the tenth (10th) 
day following the day on which public announcement of the date of the annual meeting is first made.  
Such stockholder’s notice shall set forth (i) as to each person whom the stockholder proposes to 
nominate for election or reelection as a director, (A) the name, age, business address and residence 
address of such person, (B) the class and number of shares of capital stock of the Corporation that are 
beneficially owned by such person, (C) all other information relating to such person that is required 
to be disclosed in solicitations of proxies for election of directors in an election contest, or is otherwise 
required, in each case pursuant to Regulation 14A (or any successor provision) under the Exchange 
Act (including such person’s written consent to being named in the proxy statement as a nominee and 
to serving as a director if elected), (D) a representation that the nominee will comply with the 
Corporation’s Code of Ethics and Business Conduct and its policies regarding conflict of interest and 
protection of sensitive information and any other Corporation policies and guidelines applicable to 
directors (which will be provided by the Corporation following a request therefor), and (E) a 
representation that the nominee is not (and will not become) a party to an agreement relating to (1) 
how the nominee will act or vote on any issue, or (2) compensation, in each case without prompt 
disclosure to the Corporation; (ii) as to any other business that the stockholder proposes to bring before 
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the meeting, a description of the business desired to be brought before the meeting, the reasons for 
proposing such business at the meeting and any material interest in such business of the stockholder 
or any Associated Person (including any anticipated benefit to the stockholder or any Associated 
Person therefrom); and (iii) as to the stockholder giving the notice, any Associated Person and any 
nominee for election or reelection as a director, (A) the name and address of such stockholder, as they 
appear on the Corporation’s books, and of such Associated Person or nominee, (B) the class and 
number of shares of stock of the Corporation which are owned beneficially and of record by such 
stockholder and any Associated Person, and (C) a description of (1) any agreement, arrangement or 
understanding (including any derivative or short position, profits interests, options, hedging 
transactions, borrowing or lending of securities or proxy or voting agreements) in effect at the time 
of the giving of the notice or at any time during the six (6) month period then ending, by or on 
behalf of the stockholder giving the notice, any Associated Person or nominee, the effect or intent 
of which is to manage risk or benefit from changes in the price of any securities issued by the 
Corporation, or to increase or decrease the voting power of any such person in respect of securities 
issued by the Corporation, (2) any agreements, arrangements or understandings between the 
stockholder providing notice or the nominee and any other person in connection with the proposed 
nomination or business, or (3) any direct or indirect economic interest of the stockholder giving 
the notice, any Associated Person or nominee in the Corporation (including by virtue of an existing 
or prospective commercial or contractual relationship with the Corporation), other than an interest 
arising solely out of the ownership of securities issued by the Corporation, (D) a representation 
that the stockholder intends to appear in person or by proxy at the meeting to bring the proposed 
business or nominate the person(s) named in its notice, (E) any other information relating to the 
stockholder that would be required to be disclosed in the solicitation of proxies for the election of 
directors in an election contest if such stockholder were a nominee for election as a director or is 
otherwise required for a stockholder proponent, in each case pursuant to the Exchange Act, and 
(F) a representation that such stockholder will update the disclosures required by Section 
1.10(a)(2) as of the record date of the meeting.  The announcement of a postponement of an annual 
meeting after notice of the meeting has been given or an adjournment of an annual meeting shall 
not commence a new time period for the giving of a stockholder’s notice as described in this 
Section 1.10(a)(2). 
 
  (3) Notwithstanding anything in this subsection (a) of this Section 1.10 to the 
contrary, in the event that the number of directors to be elected is increased and there is no public 
announcement of the increase at least one-hundred thirty (130) days prior to the first anniversary of 
the preceding year’s annual meeting, a stockholder’s notice required by this Section 1.10(a) also shall 
be considered timely, but only with respect to nominees for any new positions created by such 
increase, if it shall be delivered to the Secretary at the principal executive office of the Corporation 
not later than the close of business on the tenth (10th) day following the day on which such public 
announcement is first made by the Corporation. 
 
 (b) Director Nominations and Stockholder Business at Special Meetings of Stockholders.  
Only such business shall be conducted at a special meeting of stockholders as shall have been brought 
before the meeting pursuant to the Corporation’s notice of meeting.  Nominations of persons for 
election to the Board of Directors may be made at a special meeting of stockholders at which directors 
are to be elected (i) pursuant to the Corporation’s notice of meeting; (ii) by or at the direction of the 
Board of Directors; or (iii) provided that the special meeting has been called in accordance with 
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Article I, Section 1.02 for the purpose of electing directors, by any stockholder of the Corporation 
who (A) is a stockholder of record both at the time of giving of notice provided for in this Section 
1.10(b) and at the time of the meeting, (B) is entitled to vote at the meeting, and (C) complies with 
the provisions of this Section 1.10.  In the event the Corporation calls a special meeting of 
stockholders for the purpose of electing one (1) or more persons to the Board, any such stockholder 
may nominate a person or persons (as the case may be) for election as a director as specified in the 
Corporation’s notice of meeting, if the stockholder’s notice containing all of the information required 
by subsection (a)(2) of this Section 1.10, shall be delivered to the Secretary at the principal executive 
office of the Corporation before 5:00 p.m., Eastern time, not earlier than one-hundred twenty (120) 
days before the special meeting and not later than the later of ninety (90) days before the special 
meeting or the tenth (10th) day following the day on which public announcement is first made of the 
date of the special meeting and of the nominees proposed by the Board of Directors to be elected at 
the special meeting.  The announcement of a postponement of a special meeting after notice of the 
meeting has been given or an adjournment of a special meeting shall not commence a new time 
period for the giving of a stockholder’s notice as described in this Section 1.10(b). 
 
 (c) General.  Only such persons who are nominated in accordance with the procedures set 
forth in this Section 1.10 or in Section 1.11 shall be eligible for election by stockholders as directors, 
and only such business shall be conducted at a meeting of stockholders as shall have been brought 
before the meeting in accordance with the provisions of this Section 1.10 or Section 1.11.  The 
chairman of the meeting shall have the power and duty to determine whether a nomination or any 
business proposed to be brought before the meeting was made or proposed, as the case may be, in 
accordance with the provisions of this Section 1.10 and, if any proposed nomination or business is 
not in compliance with this Section 1.10, to declare that such defective nomination or proposal be 
disregarded. 
 
 For purposes of this Section 1.10 and Section 1.11, “public announcement” shall mean 
disclosure (i) in a press release reported by the Dow Jones News Service, Associated Press, Business 
Wire, PR Newswire or other widely circulated news or wire service or (ii) in a document publicly 
filed by the Corporation with the Commission pursuant to Sections 13, 14 or 15(d) of the Exchange 
Act. 
 
 For purposes of this Section 1.10, an “Associated Person” of a stockholder means (i) any 
person acting in concert with the stockholder; (ii) any beneficial owner of shares of stock of the 
Corporation owned of record or beneficially by the stockholder (other than a stockholder that is a 
depositary); and (iii) any person that, directly or indirectly, controls, is controlled by or is under 
common control with the stockholder or an Associated Person of the stockholder. 
 
 Notwithstanding the foregoing provisions of this Section 1.10, a stockholder also shall comply 
with all applicable requirements of state law and of the Exchange Act and the rules and regulations 
thereunder with respect to the matters set forth in this Section 1.10.  Nothing in this Section 1.10 shall 
be deemed to affect any rights of stockholders to request inclusion of proposals in, nor the right of the 
Corporation to omit a proposal from, the Corporation’s proxy statement pursuant to Rule 14a-8 (or 
any successor provision) under the Exchange Act. 
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 Section 1.11.  PROXY ACCESS FOR DIRECTOR NOMINATIONS. 
 
 (a) Proxy Access.  Subject to the terms and conditions set forth in these Bylaws, in 
connection with an annual meeting of stockholders, the Corporation shall include in its proxy 
statement and form of proxy the name and other Required Information (as defined in Section 1.11(c) 
below) of any person nominated for election (the “Stockholder Nominee”) to the Board of Directors 
by a stockholder of record who is, or is acting on behalf of, an Eligible Stockholder (as defined in 
Section 1.11(e) below).  For the avoidance of doubt, the provisions of this Section 1.11 shall not apply 
to a special meeting of stockholders, and the Corporation shall not be required to include a director 
nominee of a stockholder or any other person in the Corporation’s proxy statement or form of proxy 
for any special meeting of stockholders.  This Section 1.11 shall be the exclusive method for 
stockholders (including beneficial owners of stock) to include nominees for director election in the 
Corporation’s proxy materials. 
 
 (b) Timeliness of Notice. To nominate a Stockholder Nominee, a stockholder of record 
who is, or is acting on behalf of, an Eligible Stockholder must provide a notice that expressly elects 
to have the Stockholder Nominee included in the Corporation’s proxy materials pursuant to this 
Section 1.11 (the “Stockholder Notice”). To be timely, a Stockholder Notice shall be delivered to the 
Secretary at the principal executive offices of the Corporation before 5:00 p.m., Eastern time, not less 
than one-hundred twenty (120) days nor more than one-hundred fifty (150) days before the first 
anniversary of the date of the Corporation’s proxy statement released to stockholders in connection 
with the previous year’s annual meeting, and shall include the information required by this Section 
1.11; provided, however, that if the annual meeting is advanced or delayed by more than thirty (30) 
days from the anniversary of the date of the previous year’s annual meeting, to be timely a Stockholder 
Notice must be so delivered before 5:00 p.m., Eastern time, not earlier than one-hundred fifty (150) 
days before the annual meeting and not later than the later of one-hundred twenty (120) days before 
the annual meeting or the tenth (10th) day following the day on which public announcement of the 
date of the annual meeting is first made by the Corporation.   In no event shall an adjournment of an 
annual meeting of stockholders, or postponement of any previously scheduled meeting of 
stockholders for which notice has been given (or with respect to which there has been a public 
announcement of the date of the meeting), commence a new time period (or extend any time period) 
for the giving of a Stockholder Notice under this Section 1.11. 
 
 (c) Information Included in Proxy Materials. For purposes of this Section 1.11, 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 the Corporation determines is 
required to be disclosed in the Corporation’s proxy statement by the regulations promulgated under 
the Exchange Act; and (ii) if the Eligible Stockholder so elects, a written statement of the Eligible 
Stockholder, not to exceed 500 words per Stockholder Nominee, in support of each Stockholder 
Nominee (the “Statement”), which must be provided at the same time as the Stockholder Notice for 
inclusion in the Corporation’s proxy statement. Notwithstanding anything to the contrary contained 
in this Section 1.11, the Corporation may omit from its proxy materials any information or Statement 
(or portion thereof) that it believes would violate any applicable law or regulation. Nothing in this 
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Section 1.11 shall limit the Corporation’s ability to solicit against and include in its proxy materials 
its own statements relating to any Stockholder Nominee.  
 
 (d) Number of Stockholder Nominees. The maximum number of Stockholder Nominees 
appearing in the Corporation’s proxy materials with respect to an annual meeting of stockholders shall 
be the greater of (i) two or (ii) 20% of the number of directors in office and subject to election by the 
holders of common stock as of the last day on which a Stockholder Notice may be delivered with 
respect to the annual meeting of stockholders, or if such calculation does not result in a whole number, 
the closest whole number below 20% (the “Permitted Number”); provided, that in the event that one 
or more vacancies for any reason occurs on the Board of Directors at any time after the deadline in 
Section 1.11(b) and before the date of the applicable annual meeting of stockholders and the Board 
of Directors resolves to reduce the size of the Board of Directors in connection therewith, the 
Permitted Number shall be calculated based on the number of directors in office as so reduced.  The 
Permitted Number shall be reduced by the number of director candidates for which the Corporation 
shall have received one or more notices that a stockholder intends to nominate such director 
candidates at such applicable annual meeting of stockholders pursuant to clause (iii) of subsection 
(a)(1) of Section 1.10 of these Bylaws. The Permitted Number shall be further reduced by the number 
of director candidates who were Stockholder Nominees at any of the two annual meetings of 
stockholders preceding the applicable annual meeting and whose reelection at the upcoming annual 
meeting of stockholders is being recommended by the Board of Directors. The Permitted Number 
shall also be reduced by the number of director candidates whose names were submitted for inclusion 
in the Corporation’s proxy materials pursuant to this Section 1.11, but who were thereafter nominated 
by the Board of Directors. In the event that the number of Stockholder Nominees submitted by 
Eligible Stockholders pursuant to this Section 1.11 exceeds the Permitted Number, each Eligible 
Stockholder will select one Stockholder Nominee for inclusion in the Corporation’s proxy materials 
until the Permitted Number is reached, going in order of the amount (largest to smallest) of shares of 
common stock of the Corporation each Eligible Stockholder disclosed as owned in its respective 
Stockholder Notice submitted to the Corporation.  If the Permitted Number is not reached after each 
Eligible Stockholder has selected one Stockholder Nominee, this selection process will continue as 
many times as necessary, following the same order each time, until the Permitted Number is reached.  
Following such determination, if any Stockholder Nominee who satisfies the eligibility requirements 
in this Section 1.11 (x) thereafter withdraws from the election (or his or her nomination is withdrawn 
by the applicable Eligible Stockholder) or (y) is thereafter not submitted for director election for any 
reason (including the failure to comply with this Section 1.11) other than due to a failure by the 
Corporation to include such Stockholder Nominee in the proxy materials in violation of this Section 
1.11, no other nominee or nominees (other than any Stockholder Nominee already determined to be 
included in the Corporation’s proxy materials who continues to satisfy the eligibility requirements of 
this Section 1.11) shall be included in the Corporation’s proxy materials or otherwise submitted for 
director election pursuant to this Section 1.11. 
 
 (e) Group Provisions to Determine Eligible Stockholder. An “Eligible Stockholder” is 
one or more persons who own and have owned, or are acting on behalf of one or more persons who 
own and have owned (as defined below in Section 1.11(f)), continuously for at least three years as of 
the date the Stockholder Notice is received by the Corporation, shares representing at least 3% of the 
shares of common stock outstanding as of the date of such Stockholder Notice (the “Required 
Shares”), and who continue to own the Required Shares at all times between the date the Stockholder 
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Notice is received by the Corporation and the date of the applicable annual meeting of stockholders, 
provided that the aggregate number of persons whose stock ownership is counted for the purposes of 
satisfying the foregoing ownership requirement, shall not exceed 20. Two or more funds that are (i) 
under common management and investment control, (ii) under common management and funded 
primarily by a single employer or (iii) a “group of investment companies,” as such term is defined in 
Section 12(d)(1)(G)(ii) of the Investment Company Act of 1940 (as amended from time to time the 
“Investment Company Act”) (such funds together under each of (i), (ii) or (iii) comprising a 
“Qualifying Fund”) shall be treated as one owner for the purpose of determining the aggregate number 
of stockholders in this paragraph, and treated as one person for the purpose of determining 
“ownership” as defined in this Section 1.11, provided that each fund comprising a Qualifying Fund 
otherwise meets the requirements set forth in this Section 1.11. No person (other than a Custodian 
Holder) may be a member of more than one group constituting an Eligible Stockholder under this 
Section 1.11. 
 
 (f) Definition of Ownership. For purposes of calculating the Required Shares, 
“ownership” shall be deemed to consist of and include only the outstanding shares as to which a 
person 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 ownership of shares calculated in accordance with clauses (i) and (ii) shall not include any 
shares (A) that a person has sold in any transaction that has not been settled or closed, including any 
short sale, (B) that a person has borrowed or purchased pursuant to an agreement to resell or (C) 
subject to any option, warrant, forward contract, swap, contract of sale, other derivative or similar 
agreement entered into by a person, whether any such instrument or agreement is to be settled with 
shares or with cash based on the notional amount or value of shares, in any such case which instrument 
or agreement has, or is intended to have, or if exercised would have, the purpose or effect of (1) 
reducing in any manner, to any extent or at any time in the future, the person’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 person’s shares. “Ownership” shall include 
shares held in the name of a nominee or other intermediary so long as the person claiming ownership 
of such shares 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, provided that this provision shall not 
alter the obligations of any stockholder of record to provide the Stockholder Notice.  Ownership of 
shares shall be deemed to continue during any period in which shares have been loaned if the person 
claiming ownership may recall such loaned shares on five business days’ notice and during any period 
in which any voting power has been delegated by means of a proxy, power of attorney or other 
instrument or arrangement which is revocable at any time without condition. The terms “owned,” 
“owning” and other variations of the word “own” shall have correlative meanings. 
 
 (g) Contents of Stockholder Notice. The Stockholder Notice shall set forth or be 
submitted with the following information and materials in writing (including, as applicable, with 
respect to each stockholder of record, fund comprising a Qualifying Fund and any other person whose 
stock ownership is counted for the purposes of qualifying as an Eligible Stockholder but not with 
respect to a Custodian Holder): (i) with respect to the Eligible Stockholder, the number of shares that 
the Eligible Stockholder is deemed to own for the purposes of this Section 1.11; (ii) the written 
consent of each Stockholder Nominee to being named in the Corporation’s proxy materials as a 
nominee and to serving as a director if elected; (iii) a copy of the Schedule 14N that has been, or 
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concurrently is, filed with the Commission as required by Rule 14a-18 under the Exchange Act; (iv) 
with respect to each Stockholder Nominee, all information relating to such Stockholder Nominee as 
would be required to be disclosed in a solicitation of proxies for the election of such nominee as a 
director pursuant to Regulation 14A under the Exchange Act; and (v) a completed director 
questionnaire signed by the Stockholder Nominee(s) (a form of which shall be provided by the 
Secretary of the Corporation promptly following a request therefor).  In addition, the Stockholder 
Notice must be submitted with a signed and written agreement of the Eligible Stockholder (including, 
as applicable, a signed and written agreement with respect to each stockholder of record, fund 
comprising a Qualifying Fund and any other person whose stock ownership is counted for the 
purposes of qualifying as an Eligible Stockholder but not with respect to a Custodian Holder) setting 
forth: (i) a representation that the Eligible Stockholder (A) acquired ownership of the Required Shares 
in the ordinary course of business and not with the intent to change or influence control of the 
Corporation, and does not presently have such intent, (B) presently intends to maintain qualifying 
ownership of the Required Shares through the date of the applicable annual meeting of stockholders, 
(C) has not nominated and will not nominate for election to the Board of Directors at the applicable 
annual meeting of stockholders any person other than its Stockholder Nominee(s), (D) has not 
engaged and will not engage in, and has not and will not be a “participant” in another person’s, 
“solicitation” within the meaning of Rule 14a-1(l) under the Exchange Act in support of the election 
of any individual as a director at the applicable annual meeting of stockholders other than its 
Stockholder Nominee(s) or a nominee of the Board of Directors, (E) will not distribute to any person 
any form of proxy for the applicable annual meeting of stockholders other than the form distributed 
by the Corporation, and (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 and otherwise will comply 
with all applicable laws, rules and regulations in connection with any actions taken pursuant to this 
Section 1.11; (ii) a representation that (A) within five business days after the date that the Stockholder 
Notice is sent to the Corporation, the Eligible Stockholder will provide one or more written statements 
from the record holder of the Required Shares (and from each intermediary through which the 
Required Shares are or have been held during the requisite three-year holding period) that, as of a date 
within seven calendar days prior to the date that the Stockholder Notice is delivered to or mailed and 
received by the Corporation, the Eligible Stockholder owns, and has owned continuously for the 
preceding three years, the Required Shares, (B) within five business days after the record date for 
determining the stockholders entitled to vote at the annual meeting, the Eligible Stockholder will 
provide one or more written statements from the record holder (and from each intermediary through 
which the Required Shares are held) verifying the Eligible Stockholder’s continuous ownership of the 
Required Shares through such record date and (C) the Eligible Stockholder will provide immediate 
written notice to the Corporation if the Eligible Stockholder ceases to own any of the Required Shares 
prior to the date of the applicable annual meeting of stockholders; (iii) in the case of a nomination by 
a group of persons that together is such an Eligible Stockholder, the designation by all group members 
of one group member that is authorized to act on behalf of all members of the nominating group with 
respect to the nomination and matters related thereto, including withdrawal of the nomination; (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 stockholders 
of the Corporation or out of the information that the Eligible Stockholder provided to the Corporation, 
(B) indemnify and hold harmless the Corporation and each of its directors, officers and employees 
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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, solicitation or other activity 
by the Eligible Stockholder in connection with its efforts to elect the Stockholder Nominee pursuant 
to this Section 1.11, (C) file with the 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 Regulation 14A of the Exchange 
Act or whether any exemption from filing is available for such solicitation or other communication 
under Regulation 14A of the Exchange Act, (D) comply with all laws and regulations applicable to 
any solicitation in connection with the annual meeting and (E) provide the Corporation prior to the 
annual meeting of stockholders such additional information as necessary or reasonably requested by 
the Corporation; and (v) an agreement and waiver by the Eligible Stockholder, in a form reasonably 
acceptable to the Corporation, providing that, if any of such Eligible Stockholder’s Stockholder 
Nominee(s) are elected at the annual meeting to which such Eligible Stockholder’s Stockholder 
Notice relates, for the following two annual meetings, the Eligible Stockholder will not, and 
irrevocably waives any right to, nominate any candidates for director election other than a nomination 
submitted pursuant to, and subject to the terms and conditions of, this Section 1.11. In addition, no 
later than the Stockholder Notice deadline set forth in Section 1.11(b), a Qualifying Fund whose stock 
ownership is counted for purposes of qualifying as an Eligible Stockholder must provide to the 
Secretary documentation satisfactory to the Corporation that demonstrates that the funds comprising 
the Qualifying Fund are (x) under common management and investment control, (y) under common 
management and funded primarily by a single employer or (z) a “group of investment companies,” 
as such term is defined in Section 12(d)(1)(G)(ii) of the Investment Company Act. 
 
 (h) Information and Agreements from Stockholder Nominees. At the request of the 
Corporation, each Stockholder Nominee must: (i) provide an executed agreement, in a form 
satisfactory to the Corporation, that (A) the Stockholder Nominee has read and agrees, if elected, to 
serve as a member of the Board of Directors, to adhere to the Corporation’s Corporate Governance 
Guidelines, Code of Ethics and Business Conduct and its policies regarding conflict of interest and 
protection of sensitive information and any other Corporation policies and guidelines applicable to 
directors (which will be provided by the Corporation following a request therefor), (B) the 
Stockholder Nominee is not and will not become a party to any compensatory, payment or other 
financial agreement, arrangement or understanding with any person or entity in connection with 
service or action as Stockholder Nominee or as a director of the Corporation, in each case that has not 
been disclosed to the Corporation, and (C) the Stockholder Nominee is not and will not become a 
party to any agreement, arrangement or understanding with any person or entity as to how the 
Stockholder Nominee would vote or act on any issue or question as a director, in each case that has 
not been disclosed to the Corporation; and (ii) provide within five business days of the Corporation’s 
request such additional information as the Corporation determines may be necessary to permit the 
Board of Directors to determine (A) if such Stockholder Nominee is independent under the listing 
standards of each principal U.S. exchange upon which the common stock of the Corporation is listed, 
any applicable rules of the Commission, and any publicly disclosed standards used by the Board of 
Directors in determining and disclosing the independence of the Corporation’s directors, (B) if such 
Stockholder Nominee has any direct or indirect relationship with the Corporation other than those 
relationships that have been deemed categorically immaterial pursuant to the Corporation’s Corporate 
Governance Guidelines and (C) if such Stockholder Nominee is not and has not been subject to any 
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event specified in Item 401(f) of Regulation S-K (or successor rule) of the Commission. In the event 
that any information or communications provided by the Eligible Stockholder or the Stockholder 
Nominee to the Corporation or its stockholders ceases to be true and correct in any respect or omits a 
fact necessary to make the statements made, in light of the circumstances under which they were 
made, not misleading, each Eligible Stockholder or Stockholder Nominee, as the case may be, shall 
promptly notify the Secretary of any such inaccuracy or omission in such previously provided 
information and of the information that is required to make such information or communication true 
and correct. 
 
 (i) Exclusion of Stockholder Nominees from Proxy Materials. The Corporation shall not 
be required to include, pursuant to this Section 1.11, a Stockholder Nominee in its proxy materials for 
any meeting of stockholders, or, if the proxy statement already has been filed, to allow the nomination 
of a Stockholder Nominee, notwithstanding that proxies in respect of such vote may have been 
received by the Corporation: (i) if the Stockholder Nominee or the Eligible Stockholder (or any 
member of any group of persons that together is such 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 person’s, “solicitation” within the meaning of Rule 14a-1(l) under the Exchange Act in 
support of the election of any individual as a director at the applicable annual meeting of stockholders 
other than its Stockholder Nominee(s) or a nominee of the Board of Directors; (ii) who is not 
independent for purposes of membership of the Board of Directors or any committee thereof under 
(A) the listing standards of each principal U.S. exchange upon which the common stock of the 
Corporation is listed, (B) any applicable rules of the Commission or any other regulatory body with 
jurisdiction over the Corporation or (C) any publicly disclosed standards used by the Board of 
Directors in determining and disclosing independence of the Corporation’s directors, in each case as 
determined by the Corporation; (iii) who is not a “non-employee director” for the purposes of Rule 
16b-3 under the Exchange Act (or any successor rule), or is not an “outside director” for the purposes 
of Section 162(m) of the Internal Revenue Code (or any successor provision); (iv) whose election as 
a member of the Board of Directors would cause the Corporation to be in violation of these Bylaws, 
the Charter of the Corporation, the rules and listing standards of the principal U.S. securities exchange 
upon which the common stock of the Corporation is listed, or any applicable state or federal law, rule 
or regulation; (v) who is or has been, within the past three years, an officer or director of a competitor, 
as defined in Section 8 of the Clayton Antitrust Act of 1914 (as amended from time to time); (vi) who 
is a named subject of a pending criminal proceeding (excluding traffic violations and other minor 
offenses) or has been convicted in such a criminal proceeding within the past 10 years; (vii) who is 
subject to an order of the type specified in Rule 506(d) of Regulation D promulgated under the 
Securities Act of 1933, as amended from time to time; (viii) if such Stockholder Nominee or the 
applicable Eligible Stockholder (or any member of any group of persons that together is such Eligible 
Stockholder) shall have provided information to the Corporation in connection with such nomination 
that was untrue in any material respect or omitted to state a material fact necessary in order to make 
any statement made, in light of the circumstances under which it was made, not misleading, as 
determined by the Corporation; (ix) if the Eligible Stockholder (or any member of any group of 
persons that together is such Eligible Stockholder) or applicable Stockholder Nominee otherwise 
breaches or fails to comply with its representations or obligations made or undertaken pursuant to 
these Bylaws, including, without limitation, this Section 1.11; or (x) if the Eligible Stockholder ceases 
to be an Eligible Stockholder for any reason, including but not limited to not owning the Required 
Shares through the date of the applicable annual meeting. For the purpose of this Section 1.11(i), if 
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any of the conditions set forth in clauses (ii) through (x) are satisfied, then the applicable Stockholder 
Nominee shall not be included in the proxy materials and shall not be eligible or qualified for director 
election and if any of the conditions set forth in clause (i) are satisfied, then no Stockholder Nominees 
shall be included in the proxy materials and no Stockholder Nominee shall be eligible or qualified for 
director election. 
 
 (j) Conditional Resignations of Stockholder Nominees. Any Stockholder Nominee who 
is included in the Corporation’s proxy materials for an annual meeting of stockholders pursuant to 
this Section 1.11 shall tender an irrevocable resignation (resigning his or her candidacy for director 
election and, if applicable at the time of the determination made in the next sentence, resigning from 
his or her position as a director), in a form satisfactory to the Corporation, in advance of the annual 
meeting, provided that such resignation shall expire upon the certification of the voting results of that 
annual meeting of stockholders. Such resignation shall become effective upon a determination by the 
Board of Directors or any committee thereof that (i) the information provided pursuant to this Section 
1.11 to the Corporation by such individual or by the Eligible Stockholder (or any member of any 
group of persons that together is such Eligible Stockholder) who nominated such individual was 
untrue in any material respect or omitted 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 or (ii) 
such individual, or the Eligible Stockholder (or any member of any group of persons that together is 
such Eligible Stockholder) who nominated such individual, shall have breached or failed to comply 
with its agreements, representations undertakings and/or obligations pursuant to these Bylaws, 
including, without limitation, this Section 1.11.  
 
 (k) Interpretation; Application; Attendance of Eligible Stockholder at Annual Meeting. 
The Board of Directors (and any other person or body authorized by the Board of Directors) shall 
have the power and authority to interpret this Section 1.11 and to make any and all determinations 
necessary or advisable to apply this Section 1.11 to any persons, facts or circumstances, including the 
power to determine (i) whether a person or group of persons qualifies as an Eligible Stockholder; (ii) 
whether a Stockholder Notice complies with this Section 1.11; (iii) whether a person satisfies the 
qualifications and requirements imposed by this Section 1.11 to be a Stockholder Nominee; and (iv) 
whether any and all requirements of this Section 1.11 have been satisfied. Any such interpretation or 
determination adopted in good faith by the Board of Directors (or any other person or body authorized 
by the Board of Directors) shall be binding on all persons, including the Corporation and all record 
or beneficial owners of stock of the Corporation. Notwithstanding the foregoing provisions of this 
Section 1.11, unless otherwise required by law or otherwise determined by the chairman of the 
meeting, if neither the Eligible Stockholder (or if the Eligible Stockholder is comprised of a group, 
no member of such group) nor a qualified representative of the Eligible Stockholder appears at the 
annual meeting of stockholders of the Corporation to present its Stockholder Nominee(s), such 
nomination or nominations shall be disregarded and conclusively deemed withdrawn, 
notwithstanding that proxies in respect of the election of the Stockholder Nominee(s) may have been 
received by the Corporation. For purposes of this Section 1.11, to be considered a qualified 
representative of the Eligible Stockholder, a person must be authorized by a writing executed by such 
Eligible Stockholder or an electronic transmission delivered by such Eligible Stockholder to act for 
such Eligible Stockholder as proxy at the annual meeting of stockholders and such person must 
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produce such writing or electronic transmission, or a reliable reproduction of the writing or electronic 
transmission, at the annual meeting of stockholders.    
 
 (l) General.  For purposes of this Section 1.11 “beneficial ownership” (and the 
correlative term, “beneficial owner”) shall have the meaning set forth in Rule 13d-3 under the 
Exchange Act.  For purposes of this Section 1.11, “Custodian Holder”, with respect to any Eligible 
Stockholder, means any broker, bank or custodian (or similar nominee) who (i) is acting solely as a 
nominee on behalf of a beneficial owner and (ii) does not “own” any of the shares comprising the 
Required Shares of the Eligible Stockholder.  
   
 ARTICLE II 
 
 BOARD OF DIRECTORS 
 
 Section 2.01.  POWERS.  The business and affairs of the Corporation shall be managed 
under the direction of its Board of Directors.  The Board of Directors may exercise all the powers of 
the Corporation, except such as are by statute or the Charter or the Bylaws conferred upon or reserved 
to the stockholders. 
 
 Section 2.02.  NUMBER OF DIRECTORS.  The number of directors of the Corporation 
shall be twelve (12), until increased or decreased as provided in this Section 2.02 to not less than ten 
(10) and not more than fourteen (14).  By vote of a majority of the entire Board of Directors, the 
number of directors may be increased or decreased, from time to time, within the limits above 
specified; provided, however, that except as set forth in the Charter of the Corporation, the tenure of 
office of a director shall not be affected by any decrease in the number of directors so made by the 
Board. 
 
 Section 2.03.  ELECTION OF DIRECTORS.  Except as set forth in the Charter of the 
Corporation, the members of the Board of Directors shall be elected each year at the annual meeting 
of stockholders, and each director shall hold office until the next annual meeting of stockholders held 
after his or her election and until his or her successor will have been elected and qualified.  No person, 
other than a person granted an exemption from this provision by action of the Board of Directors, 
shall be eligible to be elected as a director for a term which expires after the first annual meeting of 
stockholders after he or she reaches the age of seventy-five (75) years. 
 
 Section 2.04.  CHAIRMAN OF THE BOARD.  The Board of Directors shall designate 
from its membership a Chairman of the Board, who shall preside at all meetings of the stockholders 
and of the Board of Directors.  He may sign with the Secretary or an Assistant Secretary certificates 
of stock of the Corporation, and he shall perform such other duties as may be prescribed by the Board 
of Directors.  The Chairman will coordinate with the Lead Director on matters of Board 
administration and with the Chief Executive Officer and other members of management on matters 
relating to governance, financial reporting, stockholder engagement and input, and succession 
planning.   
 
 Section 2.05.  Reserved. 
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 Section 2.06.  LEAD DIRECTOR.  The Board of Directors, by the affirmative vote of a 
majority of those directors who have been determined to be “independent” for purposes of the New 
York Stock Exchange requirements, shall designate one of the independent directors as the Lead 
Director. The Lead Director shall (i) be independent and elected by a majority of the independent 
directors annually and may be removed from the position by a majority of the independent directors; 
(ii) preside as Chair at Board of Directors meetings while in executive sessions of the non-
management members of the Board of Directors or executive sessions of the independent directors, 
or when the Chairman of the Board is ill, absent, incapacitated or otherwise unable to carry out the 
duties of Chairman of Board; (iii) determine the frequency and timing of executive sessions of non-
management directors and report to the Chairman of the Board and the Chief Executive Officer on all 
relevant matters arising from those sessions, and shall invite the Chairman of the Board and the Chief 
Executive Officer to join the executive session for further discussion as appropriate; (iv) consult with 
the Chairman of the Board and the Chief Executive Officer and committee chairs regarding the topics 
and schedules of the meetings of the Board of Directors and committees and approve the topics and 
schedules of Board meetings; (v) review and approve all Board of Directors and committee agendas 
and provide input to management on the scope and quality of and approve information sent to the 
Board of Directors; (vi) assist with recruitment of director candidates and, along with the Chairman 
of the Board, may extend the invitation to a new potential director to join the Board of Directors; (vii) 
act as liaison between the Board of Directors and management and among the directors and the 
committees of the Board of Directors; (viii) serve as member of the Executive Committee of the Board 
of Directors; (ix) serve as ex-officio member of each committee if not otherwise a member of the 
committee; (x) serve as the point of contact for stockholders and others to communicate with the 
Board of Directors; (xi) recommend to the Board of Directors and committees the retention of 
advisors and consultants who report directly to the Board of Directors; (xii) call a special meeting of 
the Board of Directors or of the independent directors at any time, at any place, and for any purpose 
and (xiii) perform all other duties as may be assigned by the Board of Directors from time to time.  
 
 Section 2.07.  REMOVAL.  Any director or the Board of Directors may be removed from 
office as a director at any time, but only for cause, by the affirmative vote at a duly called meeting of 
stockholders of at least a majority of the votes which all holders of the then outstanding shares of 
capital stock of the Corporation would be entitled to cast at an annual election of directors, voting 
together as a single class. 
 
 Section 2.08.  VACANCIES.  Vacancies in the Board of Directors, except for vacancies 
resulting from an increase in the number of directors, shall be filled only by a majority vote of the 
remaining directors then in office, even if less than a quorum, except that vacancies resulting from 
removal from office by a vote of the stockholders may be filled by the stockholders at the same 
meeting at which such removal occurs.  Vacancies resulting from an increase in the number of 
directors shall be filled only by a majority vote of the Board of Directors.  Any director elected to fill 
a vacancy shall hold office until the next annual meeting of stockholders and until his or her successor 
will have been elected and qualified. 
 
 Section 2.09.  REGULAR MEETINGS.  After each meeting of stockholders at which a 
Board of Directors, or any class thereof, shall have been elected, the Board of Directors shall meet as 
soon as practicable for the purpose of organization and the transaction of other business, at such time 
and place within or without the State of Maryland as may be designated by the Board of Directors. 
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Other regular meetings of the Board of Directors shall be held on such dates and at such places within 
or without the State of Maryland as may be designated from time to time by the Board of Directors. 
 
 Section 2.10.  SPECIAL MEETINGS.  Special meetings of the Board of Directors may be 
called at any time, at any place, and for any purpose by the Chairman of the Board, the Lead Director, 
the Chief Executive Officer, any three (3) directors, or by any officer of the Corporation upon the 
request of a majority of the Board. 
 
 Section 2.11.  NOTICE OF MEETINGS.  Notice of the place, day, and hour of every 
regular and special meeting of the Board of Directors shall be given to each director twenty-four (24) 
hours (or more) before the meeting, by telephoning the notice to such director, or by delivering the 
notice to him or her personally, or by sending the notice to him or her by electronic mail or by 
facsimile, or by leaving the notice at his or her residence or usual place of business, or, in the 
alternative, by mailing such notice three (3) days (or more) before the meeting, postage prepaid, and 
addressed to him or her at his or her last known post office address according to the records of the 
Corporation.  If mailed, such notice shall be deemed to be given when deposited in the United States 
mail, properly addressed, with postage thereon prepaid.  If notice be given by electronic mail or by 
facsimile, such notice shall be deemed to be given when the electronic message is transmitted to the 
last known electronic mail address provided to the Corporation by the director, or when the facsimile 
is transmitted to the last know facsimile number provided to the Corporation by the director.  If the 
notice be given by telephone or by personal delivery, such notice shall be deemed to be given at the 
time of the communication or delivery.  Unless required by these Bylaws or by resolution of the Board 
of Directors, no notice of any meeting of the Board of Directors need state the business to be 
transacted thereat.  No notice of any meeting of the Board of Directors need be given to any director 
who attends or to any director who, in a writing executed and filed with the records of the meeting 
either before or after the holding thereof, waives such notice.  Any meeting of the Board of Directors, 
regular or special, may adjourn from time to time to reconvene at the same or some other place, and 
no further notice need be given of any such adjourned meeting. 
 
 Section 2.12.  PRESENCE AT MEETING.  Members of the Board of Directors, or of any 
committee thereof, may participate in a meeting by means of conference telephone or similar 
communications equipment by means of which all persons participating in the meeting can hear each 
other at the same time.  Participation in this manner shall constitute presence in person at the meeting. 
 
 Section 2.13.  CONDUCT OF MEETINGS.  Each meeting of the Board of Directors shall 
be presided over by the Chairman of the Board of Directors or if the Chairman of the Board is not 
present by the Lead Director and if none of the Chairman of the Board and the Lead Director is present 
by such member of the Board of Directors as shall be chosen at the meeting.  The Secretary, or in his 
or her absence an Assistant Secretary, shall act as secretary of the meeting, or if no such officer is 
present, a secretary of the meeting shall be designated by the person presiding over the meeting. 
 
 Section 2.14.  QUORUM.  At all meetings of the Board of Directors, a majority of the Board 
of Directors shall constitute a quorum for the transaction of business.  Except in cases in which it is 
by statute, by the Charter, or by the Bylaws otherwise provided, the vote of a majority of such quorum 
at a duly constituted meeting shall be sufficient to pass any measure.  In the absence of a quorum, the 
directors present by majority vote may adjourn the meeting from time to time until a quorum shall be 
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present.  At any such meeting following adjournment at which a quorum shall be present, any business 
may be transacted which might have been transacted at the meeting as originally notified. 
 
 Section 2.15.  COMPENSATION.  Directors shall not receive any stated salary for their 
services as Directors but, by resolution of the Board of Directors, annual retainers, fees and expenses 
of attendance, if any, may be provided to Directors for attendance at each annual, regular or special 
meeting of the Board of Directors or of any committee thereof; but nothing contained herein shall be 
construed to preclude any Director from serving the Corporation in any other capacity and receiving 
compensation therefor. 
 
 Section 2.16.  ACTION BY UNANIMOUS CONSENT.  Any action required or permitted 
to be taken at a meeting of the Board of Directors may be taken without a meeting if a consent in 
writing or by electronic transmission to such action is given by each director and is filed with the 
minutes of proceedings of the Board of Directors. 
 
 Section 2.17.  VOTING OF SHARES BY CERTAIN HOLDERS.  Notwithstanding any 
other provision of the Charter of the Corporation or these Bylaws, Title 3, Subtitle 7 of the Maryland 
General Corporation Law (or any successor statute) shall not apply to any acquisition by any person 
of shares of stock of the Corporation.  This Section 2.17 may be repealed, in whole or in part, at any 
time, whether before or after an acquisition of control shares and, upon such repeal, may, to the extent 
provided by any successor bylaw, apply to any prior or subsequent control share acquisition. 

 
ARTICLE III 

 
COMMITTEES 

 
 Section 3.01.  COMMITTEES.  The Board of Directors may by resolution provide for such 
standing or special committees, composed of two (2) or more directors, and discontinue the same at 
its pleasure.  Each such committee shall have such powers and perform such duties, not inconsistent 
with law, as may be assigned to it by the Board of Directors. 
 
 Section 3.02.  MEETINGS OF COMMITTEES.  Each committee of the Board of Directors 
shall fix its own rules of procedure, consistent with the provisions of any rules or resolutions of the 
Board of Directors governing such committee, and shall meet as provided by such rules or by 
resolution of the Board of Directors, and it shall also meet at the call of its chairman or any two (2) 
members of such committee.  Unless otherwise provided by such rules or by such resolution, the 
provisions of Article II of these Bylaws, entitled “Board of Directors,” relating to the place of holding 
and notice required of meetings of the Board of Directors shall govern committees of the Board of 
Directors.  A majority of each committee shall constitute a quorum thereof; provided, however, that 
in the absence of any member of such committee, the members thereof present at any meeting, 
whether or not they constitute a quorum, may appoint a member of the Board of Directors to act in 
the place of such absent member.  Except in cases in which it is otherwise provided by the rules of 
such committee or by resolution of the Board of Directors, the vote of a majority of such quorum at a 
duly constituted meeting shall be sufficient to pass any measure. 
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 Section 3.03.  ACTION BY UNANIMOUS CONSENT.  Any action required or 
permitted to be taken at a meeting of a committee of the Board of Directors may be taken without 
a meeting if a consent in writing or by electronic transmission to such action is given by each 
member of the committee and is filed with the minutes of proceedings of such committee. 
 

ARTICLE IV 
 

OFFICERS 
 
 Section 4.01.  EXECUTIVE OFFICERS – ELECTION AND TERM OF OFFICE.  The 
Executive Officers of the Corporation shall be a Chairman of the Board, a Chief Executive Officer, 
the President, such number of Vice Presidents as the Board of Directors may determine, a Secretary 
and a Treasurer.  The Executive Officers shall be elected annually by the Board of Directors at its first 
meeting following each annual meeting of stockholders and each such officer shall hold office until 
the corresponding meeting of the Board of Directors in the next year and until his or her successor 
shall have been duly chosen and qualified or until his or her death or until he or she shall have resigned, 
or shall have been removed from office in the manner provided in this Article IV.  Any vacancy in 
any of the above offices may be filled for the unexpired portion of the term by the Board of Directors 
at any regular or special meeting. 
 
 Section 4.02.  CHAIRMAN OF THE BOARD.    If the Board of Directors designates a 
Chairman of the Board who is also an employee, the Chairman shall be considered an officer of the 
Corporation. 
 
 Section 4.03.  CHIEF EXECUTIVE OFFICER.  Subject to the authority of the Board of 
Directors, the Chief Executive Officer shall have general charge and supervision of the business and 
affairs of the Corporation.  The Chief Executive Officer shall have the authority to sign and execute 
in the name of the Corporation all deeds, mortgages, bonds, contracts or other instruments. The Chief 
Executive Officer shall have the authority to vote stock in other corporations, and shall perform such 
other duties of management as may be prescribed by resolution or as otherwise may be assigned by 
the Board of Directors.  As vested by these Bylaws, the Chief Executive Officer shall have the 
authority to delegate such authorization and power to some other officer or employee or agent of the 
Corporation as deemed appropriate.    
 
 Section 4.04.  PRESIDENT.  The President shall have general charge and supervision of the 
operations of the Corporation and shall have such other powers and duties of management as from 
time to time may be assigned to him or her by the Board of Directors or the Chief Executive Officer. 
 
 Section 4.05.  VICE PRESIDENTS.  The Corporation shall have one (1) or more Vice 
Presidents, including Executive and Senior Vice Presidents as appropriate, as elected from time to 
time by the Board of Directors, or Vice Presidents as appointed from time to time by the Chief 
Executive Officer.  The Vice Presidents shall perform such duties as from time to time may be 
assigned to them by the Chief Executive Officer. 
 
 Section 4.06.  SECRETARY.  The Secretary shall attend all meetings of the stockholders 
and of the Board of Directors and record all votes and minutes or proceedings, in books provided for 
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that purpose; shall see that all notices of such meetings are duly given in accordance with the 
provisions of the Bylaws of the Corporation, or as required by law; may sign certificates of stock of 
the Corporation with the Chairman of the Board; shall be custodian of the corporate seal; shall see 
that the corporate seal is affixed to all documents, the execution of which, on behalf of the 
Corporation, under its seal, is duly authorized, and when so affixed may attest the same; and in 
general, shall perform all duties incident to the office of a secretary of a corporation, and such other 
duties as from time to time may be assigned to the Secretary by the Chairman of the Board. 
 
 Section 4.07.  TREASURER.  The Treasurer shall have charge of and be responsible for all 
funds, securities, receipts and disbursements of the Corporation, and shall deposit, or cause to be 
deposited, in the name of the Corporation, all monies or other valuable effects in such banks, trust 
companies, or other depositories as shall, from time to time, be selected by the Board of Directors; 
and in general, shall render such reports and perform such other duties incident to the office of a 
treasurer of a corporation, and such other duties as from time to time may be assigned to him or her 
by the Chief Executive Officer. 
 
 Section 4.08.  OTHER OFFICERS AND AGENTS.  The Board of Directors, the Chief 
Executive Officer, or the Secretary may create such other offices and appoint or provide for the 
appointment of such other officers, agents, or attorneys-in-fact as any of them shall deem desirable.  
In the case of the Secretary, the authority to appoint other officers shall be limited to the appointment 
of subordinate or assistant officer positions.  Each such officer, agent, or attorney-in-fact shall hold 
office or act for such period, have such authority, and perform such duties as the Board of Directors, 
the Chief Executive Officer, or the Secretary may prescribe. 
 
 Section 4.09.  WHEN DUTIES OF AN OFFICER MAY BE DELEGATED.  In the case 
of the absence or disability of an officer of the Corporation or for any other reason that may seem 
sufficient to the Board of Directors, the Chief Executive Officer, or the Secretary, then the Board of 
Directors, the Chief Executive Officer, the Secretary, or any officer designated by any of them, may, 
for the time being, delegate such officer’s duties and powers to any other person. 
 
 Section 4.10.  OFFICERS HOLDING TWO OR MORE OFFICES.  Any two (2) of the 
above mentioned offices, except President and Vice President, may be held by the same person, but 
no officer shall execute, acknowledge or verify any instrument in more than one capacity, if such 
instrument be required by law, by the Charter or by these Bylaws, to be executed, acknowledged or 
verified by any two (2) or more officers. 
 
 Section 4.11.  COMPENSATION.  The Board of Directors shall have power to fix the 
compensation of all officers and employees of the Corporation. 
 
 Section 4.12.  RESIGNATIONS.  Any officer may resign at any time by giving written 
notice to the Board of Directors or to the Chief Executive Officer or the Secretary of the Corporation.  
Any such resignation shall take effect simultaneously with or at any time subsequent to its delivery 
as shall be specified therein; and, unless otherwise specified therein, the acceptance of such 
resignation shall not be necessary to make it effective. 
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 Section 4.13.  REMOVAL.  Any officer of the Corporation may be removed, with or without 
cause, by the Board of Directors, if such removal is determined in the judgment of the Board of 
Directors to be in the best interests of the Corporation, and any officer of the Corporation duly 
appointed by another officer may be removed, with or without cause, by such officer. 

 
 

ARTICLE V 
 

STOCK 
 
 Section 5.01.  CERTIFICATES; UNCERTIFICATED SHARES.  Each stockholder shall 
be entitled to a certificate or certificates which shall represent and certify the number and kind of 
shares of stock owned by the stockholder in the Corporation; provided, however, that the Board of 
Directors may provide for some or all of any class or series of stock to be uncertificated.  Certificates 
shall be signed by the Chairman of the Board and countersigned by the Secretary or an Assistant 
Secretary, and sealed with the seal of the Corporation or a facsimile of such seal, and shall be in such 
form, not inconsistent with law or with the Charter, as shall be approved by the Board of Directors.  
When certificates for stock of any class or series are countersigned by a transfer agent, other than the 
Corporation or its employee, or by a registrar, other than the Corporation or its employee, any other 
signature on such certificates may be a facsimile.  In case any officer of the Corporation who has 
signed any certificate ceases to be an officer of the Corporation, whether because of death, resignation 
or otherwise, before such certificate is issued, the certificate may nevertheless be issued and delivered 
by the Corporation as if the officer had not ceased to be such officer as of the date of its issue.  Within 
a reasonable time after the issuance of uncertificated shares, to the extent required by the Maryland 
General Corporation Law the Corporation shall furnish to the registered owner of the shares a 
written statement containing the information required by the Maryland General Corporation Law 
to be set forth of certificates representing shares of such stock. 
 
 Section 5.02.  TRANSFER OF SHARES.  Shares of stock shall be transferable only on the 
books of the Corporation only by the holder thereof, in person or by duly authorized attorney, upon 
the surrender of the certificate representing the shares to be transferred, properly endorsed, or in the 
case of uncertificated shares, upon receipt of proper transfer instructions from the holder thereof.  
The Board of Directors shall have power and authority to make such other rules and regulations 
concerning the issue, transfer and registration of certificates of stock as it may deem expedient.  
Within a reasonable time after the transfer of uncertificated shares, to the extent required by the 
Maryland General Corporation Law the Corporation shall furnish to the registered owner of the 
shares a written statement containing the information required by the Maryland General 
Corporation Law to be set forth of certificates representing shares of such stock. 
 
 Section 5.03.  TRANSFER AGENTS AND REGISTRARS.  The Corporation may have 
one (1) or more transfer agents and one (1) or more registrars of its stock, whose respective duties the 
Board of Directors may, from time to time, define.  No certificate of stock shall be valid until 
countersigned by a transfer agent, if the Corporation has a transfer agent, or until registered by a 
registrar, if the Corporation has a registrar.  The duties of transfer agent and registrar may be 
combined. 
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 Section 5.04.  STOCK LEDGERS.  Original or duplicate stock ledgers, containing the 
names and addresses of the stockholders of the Corporation and the number of shares of each class 
held by them respectively, shall be kept at an office or agency of the Corporation in such city or town 
as may be designated by the Board of Directors.  If no other place is so designated such original or 
duplicate stock ledgers shall be kept at an office or agency of the Corporation in New York, New 
York or Bethesda, Maryland. 
 
 Section 5.05.  RECORD DATES.  The Board of Directors is hereby empowered to fix, in 
advance, a date as the record date for the purpose of determining stockholders entitled to notice of, or 
to vote at, any meeting of stockholders, or stockholders entitled to receive payment of any dividend 
or the allotment of any rights, or in order to make a determination of stockholders for any other proper 
purpose.  Such date in any case shall be not more than ninety (90) days and, in case of a meeting of 
stockholders, not less than thirty (30) days, prior to the date on which the particular action, requiring 
such determination of stockholders, is to be taken.  If a record date is not set and the transfer books 
are not closed, the record date for the purpose of making any proper determination with respect to 
stockholders shall be fixed in accordance with applicable law. 
 
 Section 5.06.  NEW CERTIFICATES.  In case any certificate of stock is lost, stolen, 
mutilated or destroyed, the Board of Directors may authorize the issuance of a new certificate or 
uncertificated shares in place thereof upon such terms and conditions as it may deem advisable; or the 
Board of Directors may delegate such power to any officer or officers or agents of the Corporation; 
but the Board of Directors or such officer or officers or agents, in their discretion, may refuse to issue 
such new certificate or uncertificated shares save upon the order of some court having jurisdiction in 
the premises. 
 

ARTICLE VI 
 

INDEMNIFICATION 
 

 Section 6.01.  INDEMNIFICATION OF DIRECTORS, OFFICERS, AND 
EMPLOYEES.  The Corporation shall indemnify and hold harmless any director, officer or 
employee who is made a party or is threatened to be made a party to any threatened, pending or 
completed action, suit or proceeding, whether civil, criminal, administrative or investigative (a 
“Proceeding,” and any such individual, a “Covered Person”), to the fullest extent permitted by 
Maryland law as it may exist from time to time against all Losses incurred, suffered or sustained by 
the Covered Person, whether in such Covered Person’s capacity as a director, officer or employee of 
the Corporation or to the extent the Covered Person is serving as a director, officer or employee of a 
subsidiary of the Corporation or, upon the written request of the Corporation, is serving as a director, 
manager, trustee or officer of another corporation, limited liability company, partnership, joint 
venture, trust or other enterprise, including service with respect to an employee benefit plan 
(including, without limitation, pension plans, retirement plans and savings plans) of any of the 
foregoing (such service being referred to collectively as the “Official Capacity” of the Covered 
Person).  Notwithstanding the foregoing, a Covered Person shall not be entitled to indemnification 
and shall not be held harmless by the Corporation (i) in the case of a Proceeding by or in the right of 
the Corporation, if the Covered Person shall be adjudged to be liable to the Corporation by a court or 
arbitrator having jurisdiction over the matter, (ii) in the case of a Proceeding initiated by or on behalf 
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of the Covered Person against the Corporation or another Covered Person in his or her Official 
Capacity (other than a Proceeding asserting a Covered Person’s rights under this Article VI in which 
the Covered Person is successful), which Proceeding was not authorized by the Board of Directors, 
(iii) to the extent such indemnification would violate applicable law, or (iv) in respect of Losses 
arising from the purchase and sale by the Covered Person of securities in violation of Section 16(b) 
of the Exchange Act. 
 
 Section 6.02.  ADVANCEMENT OF EXPENSES.  The Corporation shall pay or 
reimburse Expenses incurred in connection with a Proceeding by a Covered Person to the extent 
acting in his or her Official Capacity in advance of a final disposition of the Proceeding (an 
“Advancement of Expenses”); provided, however, that (i) such Advancement of Expenses shall 
be made (without further inquiry by the Corporation) upon and only upon delivery to the 
Corporation of (A) a written affirmation by the Covered Person of his or her good faith belief that 
the standard of conduct necessary for indemnification by the Corporation under the MGCL has 
been met and (B) a written undertaking by or on behalf of the Covered Person to repay any 
Advancement of Expenses if it ultimately shall be determined by a final, nonappealable judicial 
decision that the Covered Person has not met the applicable standard of conduct necessary for 
indemnification under the MGCL, and (ii) the Corporation’s obligation in respect of the 
Advancement of Expenses in connection with a criminal Proceeding in which the Covered Person 
is a defendant shall terminate at such time as he or she (A) pleads guilty or (B) is convicted after 
trial and such conviction becomes final and no longer subject to appeal.  Any such undertaking 
shall be an unlimited, non-interest bearing general obligation of the Covered Person but need not 
be secured and shall be accepted by the Corporation without reference to the financial ability of 
the Covered Person to make repayment. 
 
 Section 6.03.  INDEMNIFICATION PROCEDURES.   
 
 (a) Notices of Claims.  Promptly upon being served with or receiving a summons, 
citation, subpoena, complaint, indictment, information, or other notice that may result in a Proceeding 
in respect of which a Covered Person may seek indemnification or Advancement of Expenses 
pursuant to this Article VI, the Covered Person shall notify the Corporation’s Senior Vice President 
and General Counsel in writing (a “Claim Notice”) and shall provide the Senior Vice President and 
General Counsel with copies of any such summons, citation, subpoena, complaint, indictment, 
information, or other notice; provided, however, that the failure to deliver a Claim Notice on a timely 
basis or to provide copies of such materials in accordance with this Section 6.03 shall not constitute 
a waiver of the Covered Person’s rights under this Article VI, except to the extent that such failure or 
delay (i) causes the amounts paid or to be paid by the Corporation to be greater than they otherwise 
would have been, (ii) adversely affects the Corporation’s ability to obtain for itself or the Covered 
Person coverage or proceeds under any insurance policy available to the Corporation or the Covered 
Person, including any policy in respect of director and officer liability insurance, or (iii) otherwise 
results in prejudice to the Corporation. 
 
 (b) Assumption of Defense.  Upon receipt of a Claim Notice, the Corporation shall be 
entitled to assume the defense and control of any Proceeding by a third party against the Covered 
Person by providing written notice to the Covered Person of the assumption of the defense of the 
underlying claims within 15 days of receipt of the Claim Notice.  If the Corporation elects to assume 



 

-25- 
 

the defense of a Proceeding in accordance with this Section 6.03(b), the Corporation no longer will 
be responsible for any legal or related expenses incurred by the Covered Person in connection with 
the defense of the underlying Proceeding; provided, however, that (i) the Covered Person shall have 
the right, at his or her own expense, to employ his or her own counsel who shall be entitled to 
participate in the Proceeding and (ii) if in the written opinion of counsel to the Covered Person a 
conflict of interest exists in respect of the underlying Proceeding between the Corporation and the 
Covered Person or between the Covered Person and any other person party to the underlying 
Proceeding, the Covered Person shall have the right to employ separate counsel reasonably 
satisfactory to the Corporation to represent the Covered Person and in such event the reasonable fees 
and expenses of such separate counsel shall be paid by the Corporation.     
 
 (c) Subrogation.  As a condition to the rights and benefits available to Covered Persons 
under this Article VI, (i) in the event the Corporation makes any payment to or for the benefit of a 
Covered Person pursuant to this Article VI, the Corporation shall be subrogated to the extent of such 
payment to all of the rights of recovery of the Covered Person, and (ii) Covered Persons seeking 
indemnification or Advancement of Expenses shall execute all documents and agreements and take 
all actions necessary to secure the rights and obtain the benefits of the Corporation pursuant to this 
Section 6.03(c), including all documents as may be necessary to enable the Corporation to bring suit 
to enforce all such rights and obtain such benefits.  
 
 Section 6.04.  GENERAL.  For purposes of this Article VI, (i) “Expenses” means reasonable 
out-of-pocket expenses, costs, charges and fees, including reasonable attorneys’ fees and expenses, 
court costs, reasonable fees and expenses of experts and witnesses and reasonable travel expenses, 
and (ii) “Losses” means Expenses, liabilities, damages, obligations, penalties, claims or losses. 
 
 Subject to the provisions of applicable law, including the MGCL, the Board of Directors, by 
resolution, may authorize one or more officers of the Corporation to act for and on behalf of the 
Corporation in all matters relating to indemnification and Advancement of Expenses as contemplated 
by this Article VI within any such limits as may be specified from time to time by the Board of 
Directors.  
 
 The rights conferred on any Covered Person by this Article VI shall not be exclusive of any 
other rights that the Covered Person may have or hereafter acquire under any statute, provision of the 
Charter of the Corporation, these Bylaws, agreement, vote of the stockholders or disinterested 
directors or otherwise.  The indemnification and Advancement of Expenses available to Covered 
Persons under this Article VI shall continue as to each Covered Person after he or she has ceased 
to serve in an Official Capacity in respect of any action or failure to act during the course of such 
service, and shall inure to the benefit of each Covered Person’s heirs, executors, administrators, 
conservators and guardians. 
 
 The rights and benefits provided to Covered Persons under this Article VI shall accrue for the 
benefit of each Covered Person at such time as he or she commences service in an Official Capacity.  
Repeal or modification of this Article VI or the relevant provisions of applicable law, including the 
MGCL, shall not affect adversely any rights to indemnification or Advancement of Expenses 
contemplated by this Article VI prior to such repeal or modification, whether or not a Proceeding was 
pending as of such repeal or modification, or any obligations then existing, in respect of any actions 
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taken or failure to take action, any facts then or theretofore existing or any Proceeding theretofore or 
thereafter brought or threatened based in whole or in part upon any such actions, failure to take action 
or facts. 

 
ARTICLE VII 

 
SUNDRY PROVISIONS 

 
 Section 7.01.  SEAL.  The corporate seal of the Corporation shall bear the name of the 
Corporation and the words “Incorporated 1994 Maryland” and “Corporate Seal.” 
 
 Section 7.02.  VOTING OF STOCK IN OTHER CORPORATIONS.  Any shares of 
stock in other corporations or associations, which may from time to time be held by the Corporation, 
may be represented and voted at any of the stockholders’ meetings thereof by the Chairman of the 
Board, Chief Executive Officer, or President of the Corporation or by any other person to whom the 
Chairman of the Board, Chief Executive Officer, or President of the Corporation may delegate such 
authority.  The Board of Directors, however, may by resolution or delegation appoint some other 
person or persons to vote such shares, in which case such person or persons shall be entitled to vote 
such shares upon the production of a certified copy of such resolution or delegation. 
 
 Section 7.03.  AMENDMENTS.  The Board of Directors shall have the exclusive power, at 
any regular or special meeting thereof, to make and adopt new Bylaws, or to amend, alter, or repeal 
any Bylaws of the Corporation, provided such revisions are not inconsistent with the Charter or 
statute. 
 
 
 




