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

DIVISION OF
CORPORATION FINANCE

January 16, 2018

Margaret M. Madden
Pfizer Inc.
margaret.m.madden@pfizer.com

Re:  Pfizer Inc.
Incoming letter dated December 21, 2017

Dear Ms. Madden:

This letter is in response to your correspondence dated December 21, 2017
concerning the shareholder proposal (the “Proposal’’) submitted to Pfizer Inc. (the
“Company”) by Kenneth Steiner (the “Proponent™) for inclusion in the Company’s proxy
materials for its upcoming annual meeting of security holders. We also have received
correspondence on the Proponent’s behalf dated December 26, 2017. 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

CcC: John Chevedden

Kk

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


http://www.sec.gov/divisions/corpfin/cf-noaction/14a-8.shtml
mailto:margaret.m.madden@pfizer.com

January 16, 2018

Response of the Office of Chief Counsel
Division of Corporation Finance

Re:  Pfizer Inc.
Incoming letter dated December 21, 2017

The Proposal asks the board to take the steps necessary (unilaterally if possible) to
amend the bylaws and each appropriate governing document to give holders in the
aggregate of 10% of the Company’s outstanding common stock the power to call a
special shareowner meeting.

There appears to be some basis for your view that the Company may exclude the
Proposal under rule 14a-8(i)(10). Based on the information you have presented, it
appears that the Company’s policies, practices and procedures compare favorably with
the guidelines of the Proposal and that the Company has, therefore, substantially
implemented the Proposal. Accordingly, we will not recommend enforcement action to
the Commission if the Company omits the Proposal from its proxy materials in reliance
on rule 14a-8(i)(10).

Sincerely,

Kasey L. Robinson
Attorney-Adviser



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.



JOHN CHEVEDDEN

December 26, 2017

Office of Chief Counsel

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

Washington, DC 20549

# 1 Rule 14a-8 Proposal
Pfizer Inc. (PFE)
Special Meeting
Kenneth Steiner

Ladies and Gentlemen:

This is in regard to the December 21, 2017 no-action request.

The company no action request does not state that the one step it took is the only step needed to
fully take the reduction to 10% of shares. It is not clear from the December 21, 2017 company
letter whether the company simply changed one number to 10% and left all the other bylaw text

the same.

This is to request that the Securities and Exchange Commission allow this resolution to stand and
be voted upon in the 2018 proxy.

Sincerely,

/Eﬂ Chevedden

cc: Kenneth Steiner

Margaret M. Madden <Margaret. M.Madden@pfizer.com>

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



_~"[PFE — Rule 14a-8 Proposal, October 19, 2017, Revised November 16,2017]11-16
' [This line and any line above it is not for publication.]
Proposal [4] — Special Shareowner Meetings
Shareowners ask our board to take the steps necessary (unilaterally if possible) to amend our
bylaws and each appropriate governing document to give holders in the aggregate of 10% of our
outstanding common stock the power to call a special shareowner meeting. This proposal does
not impact our board’s current power to call a special meeting.

Scores of Fortune 500 companies enable shareholders to call special meetings and to act by
written consent. Special meetings allow shareowners to vote on important matters, such as
electing new directors that can arise between annual meetings.

Shareowner input on the timing of shareowner meetings is especially important when events
unfold quickly and issues may become moot by the next annual meeting. This is important
because there could be 15-months or more between annual meetings.

Pfizer shareholders have no right to act by written consent and do not have the full right to calla
special meeting that is available under state law. Since we have no right to act by written consent
it is all the more important to have the full right to call a special meeting available under state
law.

This proposal topic received 47% shareholder support at our 2017 annual meeting.
This 47%-support would have been higher (likely 51% or more) if small shareholders had the
same access to corporate governance information as large shareholders.

With a 10% threshold of shares to call a special meeting shareholders may be in a better position
to engage with management on improving the qualifications of our directors. Shareholders may
want answers from management on why 3 directors, including lan Read received more than 5%
in negative votes while running unopposed. A 5% negative vote compares unfavorably with one
director who received less than 1% in negative votes.

W. Cornwell received 5% in negative votes and was on our demanding audit and executive pay
committees. Plus he had 20-years long-tenure which can detract from the independence of a
director no matter how well qualified. James Kilts was the standout in negative votes with 19%
negative. Mr. Kilts is potentially distracted with work on 5 Boards.

Shareholders need governance policies that make our huge $200 billion company more
accountable to its investors especially when they face public controversies that might harm
Pfizer’s reputation and long-term shareholder value. For example the drug industry is involved in
significant controversy about their ducking responsibilities regarding the opioid crisis and
epidemic. This includes lobbying for legislation making it more difficult to hold drug companies
responsible for behavior related to the opioid crisis.

Please vote to enhance corporate governance and shareholder value:
Special Shareowner Meetings — Proposal [4]
[The line above is for publication. ]
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Margaret M. Madden Pfizer Inc. — Legal Division
Senior Vice President and Corporate Secretary 235 East 42nd Street, New York, NY 10017
Chief Governance Counsel Tel 212 733 3451 Fax 646 563 9681

margaret.m.madden@pfizer.com

BY EMAIL (shareholderproposals@sec.gov)
December 21, 2017

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

Office of Chief Counsel

100 F Street, N.E.

Washington, D.C. 20549

RE: Pfizer Inc. — 2018 Annual Meeting
Omission of Shareholder Proposal of Kenneth Steiner

Ladies and Gentlemen:

We are writing pursuant to Rule 14a-8(j) promulgated under the Securities Exchange
Act of 1934, as amended, to request that the Staff of the Division of Corporation Finance (the
“Staft”) of the Securities and Exchange Commission (the “Commission”) concur with our
view that, for the reasons stated below, Pfizer Inc., a Delaware corporation (‘“Pfizer”’), may
exclude the shareholder proposal and supporting statement (the “Proposal’’) submitted by
Kenneth Steiner (“Mr. Steiner”), with John Chevedden (“Mr. Chevedden”) and/or his
designee authorized to act on Mr. Steiner’s behalf (Mr. Steiner and Mr. Chevedden are
referred to collectively as the “Proponent™), from the proxy materials to be distributed by
Pfizer in connection with its 2018 annual meeting of shareholders (the “2018 proxy
materials™).

In accordance with Section C of Staff Legal Bulletin No. 14D (Nov. 7, 2008)
(“SLB 14D”), we are emailing this letter and its attachments to the Staff at
shareholderproposals@sec.gov. In accordance with Rule 14a-8(j), we are simultaneously
sending a copy of this letter and its attachments to the Proponent as notice of Pfizer’s intent
to omit the Proposal from the 2018 proxy materials.

Rule 14a-8(k) and Section E of SLB 14D provide that shareholder proponents are
required to send companies a copy of any correspondence that the shareholder proponents
elect to submit to the Commission or the Staff. Accordingly, we are taking this opportunity
to remind the Proponent that if the Proponent submits correspondence to the Commission or
the Staff with respect to the Proposal, a copy of that correspondence should concurrently be
furnished to the undersigned.

MWL 13T B ey
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Office of Chief Counsel
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l. The Proposal
The text of the request contained in the Proposal is set forth below:

Shareowners ask our board to take the steps necessary (unilaterally if
possible) to amend our bylaws and each appropriate governing document to
give holders in the aggregate of 10% of our outstanding common stock the
power to call a special shareowner meeting. This proposal does not impact our
board’s current power to call a special meeting.

I1. Basis for Exclusion

We hereby respectfully request that the Staff concur with Pfizer’s view that the
Proposal may be excluded from the 2018 proxy materials pursuant to Rule 14a-8(1)(10)
because Pfizer has substantially implemented the Proposal.

I11.  Background

On October 19, 2017, Pfizer received an email from Mr. Chevedden containing a
letter from Mr. Steiner, dated October 6, 2017, that authorized Mr. Chevedden and/or his
designee to act on Mr. Steiner’s behalf with respect to an attached initial version of the
Proposal. On October 23, 2017, after confirming that Mr. Steiner was not a shareholder of
record, in accordance with Rule 14a-8(f)(1), Pfizer sent a letter to the Proponent via email
(the “First Deficiency Letter”) requesting a written statement from the record owner of Mr.
Steiner’s shares verifying that Mr. Steiner had beneficially owned the requisite number of
shares of Pfizer common stock continuously for at least one year as of the date of submission
of the Proposal. On October 25, 2017 Pfizer received a copy of a letter from TD Ameritrade
via email (the “Broker Letter”’) confirming that Mr. Steiner beneficially held the requisite
number of shares. On November 2, 2017, Pfizer sent a letter to the Proponent via email (the
“Second Deficiency Letter”’) requesting documentation describing Mr. Steiner’s delegation of
authority consistent with Staff Legal Bulletin 141 (Nov. 1, 2017), specifically noting that Mr.
Steiner’s letter fails to identify the specific proposal to be submitted by Mr. Chevedden on
behalf of Mr. Steiner. On November 16, 2017, Pfizer received an email from Mr. Chevedden
containing a revised Proposal, accompanied by the same cover letter from Mr. Steiner with a
notation “Revised 16 Nov 2017.” Later on November 16, 2017, Pfizer received an email
from Mr. Chevedden containing the same cover letter from Mr. Steiner with a second
notation “Special Shareowner Meetings,” signed by Mr. Steiner and dated November 16,
2017. Copies of the initial Proposal, the letters from Mr. Steiner, the First Deficiency Letter,
the Broker Letter, the Second Deficiency Letter and the revised Proposal are attached hereto
as Exhibit A.



Office of Chief Counsel
December 21, 2017
Page 3

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

Rule 14a-8(i)(10) permits a company to exclude a shareholder proposal if the
company has already substantially implemented the proposal. The Commission adopted the
“substantially implemented” standard in 1983 after determining that the “previous formalistic
application” of the rule defeated its purpose, which is to “avoid the possibility of
shareholders having to consider matters which already have been favorably acted upon by the
management.” See Exchange Act Release No. 34-20091 (Aug. 16, 1983) (the “1983
Release”) and Exchange Act Release No. 34-12598 (July 7, 1976). Accordingly, the actions
requested by a proposal need not be “fully effected” provided that they have been
“substantially implemented” by the company. See 1983 Release.

Applying this standard, the Staff has consistently permitted the exclusion of a
proposal when it has determined that the company’s policies, practices and procedures or
public disclosures compare favorably with the guidelines of the proposal. See, e.g.,
Kewaunee Scientific Corp. (May 31, 2017); Wal-Mart Stores, Inc. (Mar. 16, 2017);
Dominion Resources, Inc. (Feb. 9, 2016); Ryder Sys., Inc. (Feb. 11, 2015); Wal-Mart Stores,
Inc. (Mar. 27, 2014); Peabody Energy Corp. (Feb. 25, 2014); The Goldman Sachs Group,
Inc. (Feb. 12, 2014); Hewlett-Packard Co. (Dec. 18, 2013); Deere & Co. (Nov. 13, 2012);
Duke Energy Corp. (Feb. 21, 2012); Exelon Corp. (Feb. 26, 2010); ConAgra Foods, Inc.
(July 3, 2006); The Gap, Inc. (Mar. 16, 2001); Nordstrom, Inc. (Feb. 8, 1995); Texaco, Inc.
(Mar. 6, 1991, recon. granted Mar. 28, 1991).

In accordance with these principles, the Staff has consistently permitted exclusion of
proposals under Rule 14a-8(i)(10) requesting that a company give holders of a specified
percentage of common stock the power to call a special meeting where the company reduced
the ownership requirement to the percentage specified in the proposal. In Bank of America
Corp. (Dec. 15, 2010), for example, the proposal requested, in part, that the board of
directors “amend [Bank of America’s] bylaws and each appropriate governing document to
give holders of 10% of [Bank of America’s] outstanding common stock (or the lowest
percentage permitted by law above 10%) the power to call a special shareowner meeting.”
Bank of America had previously amended its bylaws to permit holders of 10% of its
outstanding common stock to call a special meeting. In granting relief to exclude the
proposal under Rule 14a-8(i)(10), the Staff noted that Bank of America’s bylaws compared
favorably with the guidelines of the proposal and that, therefore, Bank of America had
substantially implemented the proposal. See also, e.g., AGL Resources Inc. (Mar. 5, 2015)
(permitting exclusion under Rule 14a-8(i)(10) of a proposal requesting that the company’s
board of directors amend the company’s governing documents to give holders of 25% of its
outstanding common stock the power to call a special meeting where the company
represented that its board of directors approved an amendment to the company’s articles of
incorporation that would “reduce the threshold for calling a special meeting to 25% of the
company’s shares of common stock outstanding and entitled to vote that have been held in a
net long position continuously for at least one year”); Windstream Holdings, Inc. (Mar. 5,
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2015) (permitting exclusion under Rule 14a-8(i1)(10) of a proposal requesting that the
company’s board of directors amend the company’s governing documents to give holders of
20% of its outstanding common stock the power to call a special meeting where the company
represented that its board of directors approved an amendment to the company’s certificate of
incorporation and bylaws that would permit shareholders who have held at least a 20% net
long position in the company’s outstanding common stock for at least one year to call a
special meeting); General Dynamics Corp. (Feb. 6, 2009) (permitting exclusion under Rule
14a-8(1)(10) of a proposal requesting that the company’s board of directors amend the
company’s governing documents to give holders of 10% of its outstanding common stock the
power to call a special meeting where the company stated that its board of directors was
expected to act on a proposed bylaw amendment that would give either a single shareholder
holding at least 10%, or one or more shareholders holding at least 25%, of its outstanding
common stock the power to call a special meeting); 3M Co. (Feb. 27, 2008) (permitting
exclusion under Rule 14a-8(1)(10) of a proposal requesting that the company’s board of
directors amend the company’s governing documents to give holders of a “reasonable
percentage” of its outstanding common stock the power to call a special meeting where the
company stated that its board of directors was expected to act on a proposed bylaw
amendment that would give holders of 25% of its outstanding common stock the power to
call a special meeting); Johnson & Johnson (Feb. 19, 2008) (same); Chevron Corp. (Feb. 19,
2008) (permitting exclusion under Rule 14a-8(i1)(10) of a proposal requesting that the
company’s board of directors amend the company’s governing documents to give holders of
“10% to 25%” of its outstanding common stock the power to call a special meeting where the
company’s board of directors approved an amendment to the company’s bylaws giving the
holders of 25% of its outstanding common stock the power to call a special meeting);
Citigroup Inc. (Feb. 12. 2008) (same).

In this case, Pfizer has amended its governing documents to reduce the ownership
requirement for a shareholder to call a special meeting to the percentage specified in the
proposal. Specifically, the Proposal requests that Pfizer’s Board of Directors “take the steps
necessary (unilaterally if possible) to amend [Pfizer’s] bylaws and each appropriate
governing document to give holders in the aggregate of 10% of [Pfizer’s] outstanding
common stock the power to call a special shareowner meeting.” On December 18, 2017,
Pfizer’s Board of Directors approved an amendment to Article I, Section 9 of Pfizer’s
By-laws to change the percentage of record holders of Pfizer’s stock required to request a
special meeting from 20% to 10%. See Pfizer Inc.’s Current Report on Form 8-K filed
December 21, 2017, attached hereto as Exhibit B. Thus, Pfizer’s governing documents
compare favorably with the guidelines of the Proposal in a manner similar to the precedent
described above. For this reason, Pfizer believes that it has substantially implemented the
Proposal.
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Accordingly, consistent with the precedent described above, the Proposal may be
excluded from Pfizer’s 2018 proxy materials pursuant to Rule 14a-8(i)(10) as substantially
implemented.

V. Conclusion

Based upon the foregoing analysis, we respectfully request that the Staff concur that it
will take no action if Pfizer excludes the Proposal from its 2018 proxy materials.

Should the Staff disagree with the conclusions set forth in this letter, or should any
additional information be desired in support of Pfizer’s position, we would appreciate the
opportunity to confer with the Staff concerning these matters prior to the issuance of the
Staff’s response. Please do not hesitate to contact me at (212) 733-3451 or Marc S. Gerber
of Skadden, Arps, Slate, Meagher & Flom LLP at (202) 371-7233.

Very truly yours,

72;,7,0“;»( };,— //QL(K

Margaret M. Madden
Enclosures
cc: John Chevedden

Kenneth Steiner



EXHIBIT A

(see attached)



Kenneth Steiner

*%%

Ms. Margaret M. Madden
Corporate Secretary
Pfizer Inc. (PFE)

235 E. 42nd Street

New York NY 10017

PH: 212 773-2323

PH: 212-733-3451

FX: 212-573-1853

Dear Ms. Madden,

[ purchased stock in our company because I believed our company had greater potential. My
attached Rule 14a-8 proposal is submitted in support of the long-term performance of our
company, This Rule 14a-8 proposal is submitted as a low-cost method to tmprove compnay
performance.

My proposal is for the next annual shareholder meeting. T will meet Rule 14a-8 requirements
including the continuous ownership of the required stock value until after the date of the
respective shareholder meeting, My suhmitted format, with the shareholder-supplied emphasis,
is intended to be used for definitive proxy publication. This is my proxy for John Chevedden
and/or his designee to forward this Rule 14a-8 proposal to the company and to act on nty hehalf
regarding this Rule 14a-8 proposal, and/or modification of it, for the forthcoming shareholder
meeting before, during and after the forthcoming shareholder meeting. Please direct all futuwre
communications regarding my rle 14a-8 proposal to John Chevedden

*%%

to facilitate prompt and verifiable communications. Please identity this proposal as my proposal
exclusively.

This letter does not cover proposals that are not rule 14a-8 proposals. This letter does not grant
the power to vote. Your consideration and the consideration of the Board of Directors 1s
appreciated in support of the long-term performance of our company. Please acknowledge
receipt of my proposal promptly by email to i

L0 et

Kenneth $feiner Date

¢e; Suzanne Y. Rolon <Suzanne.Y .Rolon@Pfizer.cont
Director — Corporate Goverance

Cathleen Doucet <Cathleen. Doucet@pfizer.com>
PH: 212-733-5356

FX:212-338-1579

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



[PFE — Rule 14a-8 Proposal, October 19, 2017]
fThis line and any line above it is not for publication. ]

Praoposal [4] — Special Shareowner Meetings
 Resolved, Shareowners ask our board to take the steps necessary (unilaterally if possible) to
amend our bylaws and each appropriate governing document to give holders in the aggregate of
10% of our outstanding common stock the power to call a special shareowner meeting. This
proposal does not impact our board’s current pewer to call a special meeting.

Scores of Fortune 500 companies, which typically have better governance than smaller
capitalized companies, enable shareholders to call special meetings and to act by written consent.
Special meetings allow shareowners to vote on important matters, such as electing new directors
that can arise between annual meetings. Pfizer restricts sharehoelders from acting by written
consent.

Shareowner input on the timing of shareowner meetings is especially important when events
urtfold quickly and issues may become moot by the next annual meeting. This 1s important
because there could be 15-months of more between annual meetings.

This proposal topic teceived 47% shareholder support at our 2017 annual meeting. This 47%
support is believed 1o represent a majority-vote from the shareholders who are most informed on
the topic of corporate governance.

With a 10% threshold of shares to call a special meeting sharesholders may be in a betier position
io engage with management on improving the qualifications of aur directors. Shareholders may
want answers from management on why 3 directors, including Ian Read received more than 5%
in negative votes while running unopposed. A 5% negative vote compares unfavorably with one
director who received less than 1% in negative votes.

W. Comwell received 5% in negative votes and was on our demanding audit and executive pay
committees. Plus be had 20-years long-teruire which can detract from the independence of a
director no matter how gualified he is. James Kilts was the standout in negative votes with 19%
negative. Mr. Kilts is potentially distracted with worlc on 5 Boards.

Shareholders need governance policies that make our huge $200 billion company more
accountable to its invesiors especially when they face public controversies that might harm
Pfizer’s reputation and long-term shareholder value. For example the drug industry is involved in
significant controversy about their ducking responsibilities regarding the opioid crisis and
epidemic. This includes lobbying for legislation making it more difficult to hold companies
responsible for behavior related to the opioid crisis.

Please vote to enhance corpotate governance and sharebolder value:
Special Shareowner Meetings — Proposal |4]
[The line above is for publication. ]
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Kenneth Steiner, sponsors this proposal.

Notes:
This proposal is believed to conform with Staff Legal Bulletin No. 14B (CF), September 13,
2004 including (emphasis added):

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

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

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

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

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

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

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

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

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



Pfizerg

Suzanne Y. Rolon Ffizer inc.
Director — Corporate Govarnance 235 East 42nd Street, 19/6, New York, NY 10017
Legal Division Tel +1 212 733 5356 Fax +1212 573 1853

suzenne.v.rolon@pfizer.com

Via Email
October 23, 2017

Mr. John Chevedden

*k%

Re: Shareholder Proposal for 2018 Annual Meeting of Shareholders: Special
Shareowner Meetings

Dear Mr. Chevedden:

This letter will acknowledge receipt on October 19, 2017 of a letter from Kenneth
Steiner (the “proponent™), dated October 6, 2017, to Pfizer Inc. submitting a
shareholder proposal pursuant to Rule 14a-8 under the Securities Exchange Act of
1934 (the “Exchange Act™) for consideration at our 2018 Annual Meeting of
Shareholders.

Rule 14a-8(b) of the Exchange Act provides that the proponent must submit sufficient
proof that it has continuously held at least $2,000 in market value, or 1%, of the
company’s common stock that would be entitled to be voted on the proposal for at
least one vear, preceding and including October 19, 2017, the date the proposal was
submitted to the company.

Our records indicate that the proponent is not a registered holder of Pfizer common
stock. Please provide a written statement from the record holder of the proponent’s
shares (usually a bank or broker) and a participant in the Depository Trust Company
(DTC) verifving that, at the time the proposal was submitted, which was October 19,
2017, the proponent had beneficially held the requisite number of shares of Pfizer
common stock continuously for at least one year preceding and including October 19,
2017.

www.pfizer.com
*** FISMA & OMB Memorandum M-07-16



Mr. John Chevedden
QOctober 23, 2017
Page 2

Sufficient proof may be in the form of a written statement from the record holder of
the proponent’s shares (usually a broker or bank) and a participant in the Depository
Trust Company (DTC)' verifying that, at the time the proposal was submitted, the
proponent continuously held the requisite number of shares for at least one year.

If the broker or bank holding the proponent’s shares is not a DTC participant, the
proponent also will need to obtain proof of ownership from the DTC participant
through which the shares are held. You should be able to find out who this DTC
participant is by asking the proponent’s broker or bank. If the DTC participant knows
the proponent’s broker or bank's holdings, but does not know the proponent’s
holdings, the proponent can satisfy Rule 14a-8 by obtaining and submitting two proof
of ownership statements verifying that, at the time the proposal was submitted, the
required amount of shares were continuously held for at least one year — one from the
proponent’s broker or bank confirming the proponent’s ownership, and the other from
the DTC participant confirming the broker or bank's ownership.

The rules of the SEC require that your response to this letter be postmarked or
transmitted electronically no later than 14 days from the date you receive this letter.
Please send any response to mc at the address or email address provided above. For
your reference, please find enclosed a copy of Rule 14a-8.

Once we receive any response, we will he in a position to determine whether the
proposal is eligible for inclusion in the proxy materials for our 2018 Annual Meeting

of Shareholders. We reserve the right to seek relief from the SEC as appropriate.

If you have any questions, please feel free to contact me directly.

4/%

olon

Slncerely,

i
/ Su

cc: Margaret M. Madden, Pfizer Inc.

Attachment

! In order to determine if the broker or bank holding your shares is a DTC participant, you can check

the DTC's participant list, which is currently available on the Internet at
http: / /www.dtce.com/ client-center /dte-directories.


http:http://www.dtcc.com

§ 240.14a-8 Shareholder proposals.

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 sharehaolder
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 afler submitling 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 aclion, which you intend to present at a meeting of the company's shareholders. Your proposal should state
as clearly as possible the course of aclion 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 cheice between
approval or disapproval, or abstention. Unless otherwise indicated, the word “proposal™ as used in this seclion refers both to your
proposal, and to your corresponding statement in supporl of your proposat {if any).

{b) Question 2: Who is eligible to submit a proposal, and how do | demonstrate to the company that | am eligible? (1} In arder to be
eligible to submit a proposal, you must have continuausly held at least 32,000 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 {o hold the securities through the date of the meeting of shareholders. However, if like many
sharehalders 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 iwo ways:

(i) The first way is to submit to the company a writlen statement from the “record” holder of your securities (usually a broker or bank)
verifying that, at the time you submitled 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 ownerghip 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, reflecling 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
submitling to the company:

{A} A copy of the schedule and/or form, and any subsequent amendments reporling a change in your ownership level;

{B) Your writlen statement that you continuously helg 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 | submit? Each sharehotder may submit no more than one proposal to @ company for a
particular shareholders' meeting.

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

fe) Question 5 What is the deadline for submitling a proposal? (1) If you are submilling 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 net hold an annual
meeting last vear, 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 reporls on Form 10-C (§249.308a of this chapter), or in shareholder reports of
investment companies under §270.30d-1 of this chapter of the Investment Company Acl of 1940. In order to avoid ¢ontroversy.
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 annua! 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.

{3) If you are submitling 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 materiais.

(i Question 6: What if | 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 afl 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 te demonstrate that it is enfitled to exclude a proposal.

{h} Question 8 Must | 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 eleclronic media rather than traveling to the
meeting to appear in persan.

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

{iy Question 9: If | have complied with the procedural requirements, on what other bases may a company rely to exclude my
proposal? (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 matler, some proposals are not considered proper under state law if they woukd
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) Viclation of faw: 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 {}{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 rufes: 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 fo 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 pawer/authority: If the company would lack the power or authority to implement the proposal;



{7) Management functions: If the proposal deals with a matler relating to the company's ordinary business operations;
(8) Director elections: If the proposal:

{iY Would disqualify a nominee who is standing for election;

{ii) Would remove a director from office befare his or her term expired:;

{iii) Questions the competence, business judgment, or character of ene 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

{v) Otherwise could affect the outcome of the upcoming eleclion of directors.

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

Note to paragraph {i}{8): A company's submission to the Commission under this section should specify the points of conflict with the
company's proposal.

(10} Substantiaiy implermented: 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 1o ltem 402 of Regulation S—K (§229.402 of this
chapter) or any successor ta 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 { /.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 sharehoider vote required by §240.14a-21(b) of this
chapter.

(11) Duplication: If the proposal substantielly 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: |f the proposal deals with substantially the same subject matler 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;

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

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

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

(i) Question 10: What pracedures must the company follow if it intends ta exclude my proposal? (1) If the company intends to
exclude a proposal from its proxy materials, it must file its reasans 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 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;

(i) 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 supporling opinion of counsel when such reasons are based on matlers of state or foreign law.
(k) Question 11: May | 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 staft will have time to consider fully your
submission before it issues its response. You should submit six paper copies of your respanse.

I 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 vating securities
that you hold. However, instead of providing that information, the company may instead include a staterment that it wilt 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 [ do if the company includes in its proxy statement reasons why it believes shareholders should not vote
in favor of my propesal, and | 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 peint of view, just as you may express your own paint 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 misieading statements that
may viclate our anti-fraud rule, §240.14a2-9, 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 propesal. 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.

(3} We require the company to send you a copy of its stalements opposing your proposal before it sends its proxy materials, so that
you may bring to our atlention 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 supporling statement a3 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 afler 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 staternent and form of praxy under §240.14a—-6.
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Kenneth Steiner

*kk

Re: Your TD Ameritrade Account Ending in *** in TD Ameritrade Clearing Inc. DTC #0188
Dear Kenneth Stelner,

Thank you for allowing me 1o assist you today. As you requested, this letter confirms that, as of the
date of this letter, you have continuously held no less than 560 shares of each of the following
stacks in the above referenced account since July 1, 2016.

1. General Electric Company (GE)

2. Textron Inc. {TXT)

4. The Bank of New Yerk Melion Corporation (BK)
4. ATAT Inc. (T)

5. Gitigroup Inc. {G)

6. Pfizer inc. {PFE)

it we can be of any further assistance, please let us know. Jusi iog in {0 your account and go to the
Message Cenfer to write us. You can &lso call Client Servicas at 800-669-3900. We're available 24
hours a day, seven days a week.

Sincerely,

Christopher Costelle
Rescurce Specialist
TD Ameritrade

This information s furnished as parl of a general inlormatfion service and TD Ameritrade shall nol be liabie for any damages
arising out of any inaccuracy in the information. Because this information may differ from your T Ameritrade momthly
statement, you showld rely only on the TD Ameritrade monthly stalement as the official record of your TD Ameritrade
aceount.

Market volatiity, volume. and system avallabilite may delay account access and trade executions.
TD Amerilcade, Ine., member FINRASIPG ( wew.finra.org , www sipe.org ). TD Ameritrade is a trademark Jeintly owned by

TD Ameritrade IP Gontpany, Inc. and The Taronto-Dominian Bank. 82015 TD Ameritrade: IP Gompany, Ine. All rights
reserved Uised with permission.

*** FISMA & OMB Memorandum M-07-16
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Suzanne Y. Rolon Pfizer Inc.

Director — Corporate Governance 235 East 42nd Street, 19/6, New York, NY 10017

Legal Division Tel +1 2127335356 Fax+1212 5731863
suzanne.y.rolon@pfizer.com

Via Email
November 2, 2017

Mr. John Chevedden

*kk

Re: Shareholder Proposal for 2018 Annual Meeting of Shareholders: Special
Shareowner Meetings

Dear Mr. Chevedden:

This letter will again acknowledge receipt on October 19, 2017 of a letter from
Kenneth Steiner, dated October 6, 2017 (the “proponent™) to Pfizer Inc. that purports
to submit a shareholder proposal pursuant to Rule 14a-8 under the Securities
Exchange Act of 1934 (the “Exchange Act”) for consideration at our 2018 Annual
Meeting of Shareholders.

Rule 14a-8(b) of the Exchange Act provides that the proponent must submit sufficient
proof that it has continuously held at least $2,000 in market value, or 1%, of the
company’s common stock that would be entitled to be voted on the proposal for at
least one year, preceding and including October 19, 2017, the date the proposal was
submitted to the company.

The Division of Corporation Finance (the “Staff™) of the Securities and Exchange
Commission (the “SEC”) recently issued Staff Legal Bulletin 141 (Nov. 1, 2017)
(“SLB 14I"). Among other things, SLB 141 provides guidance to assist companies in
evaluating whether the eligibility requirements of Rule 14a-8(b) have been satistied
when a shareholder submits a proposal through a proxy or agent. Pursuant to SLB
141, the Staff expects the documentation describing the shareholder’s delegation of
authority to:

¢ “identify the sharcholder-proponent and the person selected as proxy;
¢ identify the company to which the proposal is directed;

pfizer.com




Mr. John Chevedden
November 2, 2017
Page 2

» identify the annual or special meeting for which the proposal is submitted;

» identify the specific proposal to be submitted (e.g., proposal to lower the
threshold for calling a special meeting from 25% to 10%); and

» be signed and dated by the shareholder.”

The proponent’s letter does not satisfy the guidance contained in SLB 141 in that it
fails to identity the specific proposal to be submitted. Accordingly, please submit
documentation describing the proponent’s delegation of authority consistent with
SLB 141. For your reference, please find enclosed a copy of SLB 141.

The rules of the SEC require that your response to this letter be postmarked or
transmitted electronically no later than 14 days from the date you receive this letter.
Please send any response to me at the address or email address provided above. As
our prior correspondence relating to this proposal contained a copy of Rule 14a-8, we
have not enclosed another copy of the rule.

Once we receive any response, we will be in a position to determine whether the
proposal is eligible for inclusion in the proxy materials for our 2018 Annual Meeting
of Shareholders. We reserve the right to seek relief from the SEC as appropriate.

If you have any questions, please feel free to contact me directly.

Sincerely, -

. Lﬂf |

Suzann% 7)

ce: Margaret M. Madden, Pfizer Inc.
Kenneth Steiner (via FedEx)

.

Attachment
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cSecurities and Exchahge Commiission

Division of Corporation Finance
Securities and Exchange Commission

Shareholder Proposais

Staff Legal Bulletin No. 141 (CF)

Action: Publication of CF Staff Legal Builetin
Date: November 1, 2017

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 submitting a web-based request form at

hitps://www,sec.gov/forms/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 about the Division’s views on:

» the scope and ahplication of Rule 14a-8(i)(7);

+ the scope and application of Rule 14a-8(i)(5);

+ proposals submitted on behalf of shareholders; and

+ the use of graphs and images consistent with Rule 14a-8(d).

You can find additional guidance about Rule 14a-8 in the following bulletins
that are available on the Commission’s website: SLB No. 14, SLB No. 144,
SLB No. 148, SLB No. 14C, SLB No. 14D, SLB No. 14€, SLB No. 14F, SLB
No, 14G and SLB No. 14H.

B. Rule 14a-8(i}{(7)

1. Background

Ruie 14a-8(i)(7), the “ordinary business” exception, is one of the
substantive bases for exclusion of a shareholder proposal in Rule 14a-8. It

permits a company to exclude a proposal that “deals with a matter relating
to the company’s ordinary business operations.” The purpose of the

https://www.sec.gov/interps/legal/cfslb14i htm 11/1/2017
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exception is “to confine the resolution of ordinary business problems to
management and the board of directors, since it is impracticable for
shareholders to dedde how to solve such problems at an annual
shareholders meeting.”1]

2. The Division’s application of Rule 14a-8(i)(7)

The Commission has stated that the policy underlying the “ordinary
business” exception rests on two central considerations.[2] The first relates
to the proposal’s subject matter; the second, the degree to which the
proposal *micromanages” the company. Under the first consideration,
proposals that raise matters that are “so fundamental to management’s
ability to run a company on a day-to-day basis that they could not, as a
practical matter, be subject to direct shareholder oversight” may be
excluded, unless such a proposal focuses on policy issues that are
sufficiently significant because they transcend ordinary business and would
be appropriate for a shareholder vote.[3] Whether the significant policy
exception applies depends, in part, on the connection between the
significant policy issue and the company’s business operations.[4]

At issue in many Rule 14a-8(i)(7) no-action requasts is whether a proposal
that addresses ordinary business matters nonetheless focuses on a policy
issue that is sufficiently significant. These determinations often raise
difficult judgment calls that the Division believes are in the first instance
matters that the board of directors is generally in a better position to
determine. A board of directors, acting as steward with fiduciary duties to a
company’s shareholders, generally has significant duties of loyalty and care
in overseelng management and the strategic direction of the company. A
board acting in this capacity and with the knowledge of the company's
business and the implications for a particular proposal on that company’s
business is well situated to analyze, determine and explain whether a
particular issue is sufficiently significant because the matter transcends
ordinary business and would be appropriate for a shareholder vote.

Accordingly, going forward, we would expect a company’s no-action request
to include a discussion that reflects the board’s analysis of the particular
policy issue raised and its significance. That explanation would be most
helpful if it detailed the specific processes employed by the board to ensure
that its conclusions are well-informed and well-reasoned. We believe that a
well-developed discussion of the board’s analysis of thaese matters will
greatly assist the staff with its review of no-action reguests under Rule
14a-B(i)(7).

C. Rule 14a-8(i}(5)
1. Background

Rule 14a-8(i)(5), the “economic relevance” exception, is one of the
substantive bases for exclusion of a shareholder proposal in Rule 14a-8, It
permits a company to exclude a propesal that “relates to operations which
account for less than 5 percent of the company’s total assels at the end of
its most recent fiscal year, and for less than 5 percent of its net earnings
and gross saies for its most recent fiscal year, and Is not otherwise
significantiy related to the company’s business.”

2. History of Rule 14a-8(i)(5)

https://www.sec.gov/interps/legal/cfslb14i.htm 11/1/2017
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Prior to adoption of the current version of the exciusion in Rule 14a-8(i)(5),
the rule permitted companies to omit any proposal that “deals with a
matter that is not significantly related to the issuers business.” In
proposing changes to that version of the rule in 1982, the Commission
noted that the staff's practice had been to agree with exclusion of proposals
that bore no economic relationship to a company’s business, but that
“where the proposal has reflected social or ethical issues, rather than
economic concerns, raised by the issuer’s business, and the issuer conducts
any such business, no matter how small, the staff has not issued a no-
action letter with respact to the omission of the proposal.”[5] The
Commission stated that this interpretation of the rule may have “unduly
limit[ed] the exclusion,” and proposed adopting the economic tests that
appear in the rule today.[6] In adopting the rule, the Commission
characterized it as relating “to proposals concerning the functioning of the
economic business of an issuer and not to such matters as shareholders’
rights, e.g., cumulative voting.”[71

Shortly after the 1983 amendments, however, the District Court for the
District of Columbia in Lovenheim v. Iroquois Brands, Ltd., 618 F. Supp.
554 (D.D.C. 1985) prellminarily enjoined a company from excluding a
proposal regarding sales of a product line that represented only 0.05% of
assets, $79,000 In sales and a net loss of ($3,121), compared to the
company’s total assets of $78 million, annual revenues of $141 million and
net earnings of $6 million. The court based its decision to grant the
injunction “in light of the ethical and social significance” of the proposal and
on “the fact that it implicates significant levels of sales.” Since that time,
the Division has interpreted Lovenhel/m in a manner that has significantly
narrowed the scope of Rule 14a-8(i)(5).

3. The Division’s application of Rule 14a-8(i)(5)

Over the years, the Division has only infrequently agreed with exclusion
under the “economic relevance” exception. Under its historical application,
the Division has not agreed with exclusion under Rule 14a-8(i)(5), even
where a proposal has related to operations that accounted for less than 5%
of total assets, net earnings and gross sales, where the company conducted
business, no matter how small, related to the issue raised in the proposal.
The Division’s analysis has not focused on a proposal’s significance to the
company'’s business, As a result, the Division’s analysis has been similar to
its analysis prior to 1983, with which the Commission expressed concern.

That analysis simply considered whether a company conducted any amount
of business related to the issue in the proposal and whether that issue was
of broad social or ethical concern. We believe the Division’s application of
Rule 14a-8(i)(5) has unduly limited the exclusion’s availability because it
has not fully considered the second prong of the rule as amended in 1982 -
the question of whether the proposal “deals with a matter that is not
significantly related to the issuer's business” and is therefore exciudable.
Accordingly, going forward, the Division's analysis will focus, as the rule
directs, on a proposal’s significance to the company’s business when it
otherwise relates to operations that account for less than 5% of total
assets, net earnings and gross sales. Under this framework, proposals that
raise issues of social or ethical significance may be included or excluded,
notwithstanding their importance in the abstract, based on the application
and analysis of each of the factors of Rule 14a-8(i)(5) in determining the
proposal’s relevance to the company’s business.

ittps://www.sec.gov/interps/legal/cfslb14i htm 11/1/2017
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Because the test only allows exclusion when the matter is not “otherwise
significantly related to the company,” we view the analysis as dependent
upon the particular circumstances of the company to which the proposal is
submitted. That is, a matter significant to one company may not be
significant to another. On the other hand, we would generally view
substantive governance matters to be significantly related to almost all
companies,

Where a proposal’s significance to @ company’s business is not apparent on
its face, a proposal may be exciudable unless the proponent demonstrates
that it is “otherwise significantly related to the company’s business.”[8] For
example, the proponent can provide information demonstrating that the
proposal *may have a signiflcant impact on other segments of the issuer's
businass or subject the issuer to significant contingent liabilities.”"[S] The
proponent could continue to raise soclal or ethical issues in its arguments,
but it would need to tie those to a significant effect on the company’s
business. The mere possibility of reputational or economic harm will not
preclude no-action relief. In evaluating significance, the staff will consider
the proposal in light of the “total mix” of information about the issuer,

As with the “ordinary business” exception in Rule 14a-8(i)(7), determining
whether a proposal is *otherwise significantly related to the company’s
business” can raise difficult judgment calls. Similarly, we believe that the
hoard of directors is generaily in a better position to determine these
matters in the first instance. A board acting with the knowledge of the
company’s business and the implications for a particular proposal on that
company's business is better situated than the staff to determine whether a
particular proposal is “otherwise significantly related to the company’s
business.” Accordingly, we would expect a company’s Rule 14a-8(i)(5) no-
action reguest to include a discussion that refiects the board’s analysis of
the proposal’s significance to the cornpany. That explanation would be most
helpful if it detailed the specific processes employed by the board to ensure
that its conclusions are well-informed and well-reasoned.

In addition, the Division’s analysis of whether a proposal is “otherwise
significantly related” under Rule 14a-8({i)}(5) has historlcally been informed
by its analysis under the “ordinary businass” exception, Ruie 14a-8{1)}(7).
As a result, the availability or unavailabiiity of Rule 14a-8{i}(7) has been
largely determinative of the availability or unavailability of Rule 14a-8(i)(5).
Going forward, the Division will no longer look to its analysis under Rule
14a-8(i}(7) when evaluating arguments undar Rule 14a-8{i){5). In our
view, applying separate analytical frameworks will ensure that each basis
for exclusion serves its intended purpose.

We believe the approach going forward is more appropriately rooted in the
intended purpose and language of Rule 14a-8(i){5), and better helps
companies, preponents and the staff determine whether a proposal is
“otherwise significantly related to the company’s business.”

D. Proposails submitted on behaif of shareholders

While Rule 14a-8 does not address shareholders’ ability to submit propesals
through a representative, shareholders frequently elect to do so, a practice
commonly referred to as “proposal by proxy.” The Division has been, and
continues to be, of the view that a sharehclders submission by proxy is
consistent with Rule 14a-8.[101

https://www.sec.gov/interps/legal/cfslb14i.htm 11/1/2017
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The Division is nevertheless mindful of chalienges and concerns that
proposals by proxy may present. For example, there may be guestions
about whether the eligibility requirernents of Rule 14a-8(b) have been
satisfied. There have also been concerns raised that shareholders may not
know that proposals are being submitted on their behalf. In light of these
challenges and concerns, and to help the staff and companies better
evaluate whether the eligibility requirements of Rule 14a-8(b) have been
satisfied, going forward, the staff will look to whether the shareholders who
submit a proposal by proxy provide documentation describing the
shareholder’s delegation of authority to the proxy.J11] In general, we
would expect this documentation to:

* identify the shareholder-proponent and the person or entity selected
as proxy;

+ identify the cormpany to which the proposal is directed:

» identify the annual or special meeting for which the proposal is
submitted;

* identify the specific proposal to be submitted (e.g., proposal to lower
the threshold for calling a special meeting from 25% to 10%); and

= be signed and dated by the shareholder.

We believe this documentation will help alleviate concerns about proposals
by proxy, and will also help companies and the staff better evajuate
whether the eligibility requirements of Rule 14a-8(b) have been satisfied in
connection with a proposal’s submission by proxy. Where this information is
not provided, there may be a basis to exclude the proposal under Rule
14a-8(b).[121]

E. Rule 14a-8{d)
1. Background

Rule 14a-8(d) is one of the procedura! bases for exclusion of a shareholder
proposal in Rule 14a-8. It provides that a “proposal, including any
accompanying supporting statement, may not exceed 500 words.”

2. The use of images in shareholder proposals

Questions have recently arisen concerning the application of Rule 14a-8(d)
to proposals that include graphs and/or images.[13] In two recent no-
action decisions,[14] the Division expressed the view that the use of *500
words” and absence of express reference to graphics or Images in Rule
14a-8(d) do not prohibit the inclusion of graphs and/or images in proposals.
I15] Just as companies include graphics that are not expressly permitted
under the disclosure rules, the Division is of the view that Rule 14a-8(d)
does not preclude shareholders from using graphics to convey Information
about their proposals.[16]

The Division recognizes the potential for abuse in this area. The Division
believes, however, that these potential abuses can be addressed through
other provisions of Rule 14a-8. For example, exclusion of graphs and/or
images would be appropriate under Rule 14a-8(i)(3) where they:

¢ make the proposal materially faise or misleading;

https://www.sec.gov/interps/legal/cfslb14i.htm : 11/1/2017
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« render the proposal so inherently vague or indefinite that neither the
stockholders voting on the proposal, nor the company in
implementing It, would be able to determine with any reasonabie
certainty exactly what actions or measures the proposal requires;

« directly or indirectly impugn character, integrity or personal
reputation, or directly or indirectly make charges concerning
improper, illegal, or immoral conduct or association, without factual
foundation; or

» are irrelevant to a consideration of the subject matter of the proposal,
such that there is a strong likelihood that a reasonable shareholder
would be uncertain as to the matter on which he or she is being
asked to vote.[17]

Exclusion would also be appropriate under Rule 14a-8(d) if the total
number of words in a proposal, including words in the graphics, exceeds
500.

[1] Release No. 34-40018 (May 21, 1998).

[2] Id.
[3] .

[4] See Staff Legal Bulletin No. 14H (Oct. 22, 2015}, citing Staff Legal
Bulletin No. 14E (Qct. 27, 2009) (stating that a proposal generally will not
be excludable “as long as a sufficient nexus exists between the nature of
the proposal and the company”).

[5] Release No. 34-19135 (Oct. 14, 1982).

[&] Id.
[Z] Release No. 34-20091 (Aug. 15, 1983).

‘[8] Proponents bear the burden of demonstrating that a proposal is
“otherwise significantly related to the company’s business.” See Release
No. 34-39093 (Sep. 18, 1997), citing Release No. 34-19135,

[9] Release No. 34-19135,

[10] We view a shareholder’s ability to submit a proposal by proxy as
largely a function of state agency law provided it is consistent with Rule
143-8.

[11] This guidance applies only to proposals submitted by proxy after the
date on which this staff legal bulletin is published.

[12] Companies that intend to seek exclusion under Rule 14a-8(b) based
on a shareholder’'s failure to provide some or all of this information must
notify the proponent of the specific defect(s) within 14 calendar days of
receiving the proposal so that the proponent has an opportunity to cure the
defect. See Rule 14a-8(f){1).

[13] Rule 14a-8(d) is intended to limit the amount of space a shareholder
proposal may occupy in a company’s proxy statement. See Release No. 34-
12999 (Nov. 22, 1975),
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[14] General Electric Co. (Feb. 3, 2017, recon. granted Feb. 23, 2017);
General Electric Co. (Feb, 23, 2016).

[15] These decisions were consistent with a longstanding Division position.
See Ferrofluidics Corp. (Sep. 18, 1992).

[18] Companies should not minimize or otherwise diminish the appearance
of a shareholder’s graphic. For example, if the company includes its own
graphics in its proxy statement, it should give similar prominence to a
shareholder's graphics. If 8 company’s proxy statement appears in black
and white, however, the shareholder proposal and accompanying graphics
may also appear in black and white.

[17] See General Electric Co. (Feb. 23, 2017).
http://www.sec.gov/interps/legal/cfsibl4i.htm
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Kenneth Steiner

*kk

Ms. Margaret M. Madden
Corporate Secretary
Pfizer Inc. (PFE)

235 E. 42nd Street ROVISED (b NOV &Di7)

New York NY 10017
PH: 212 773-2323
PH: 212~733-3451
FX: 212-373-1853

Dear Ms. Madden,

[ purchased stock in our company because I believed our company had greater potential. My
attached Rule 14a-8 proposal is submitted in support of the long-term performance of our
company. This Rule 14a-8 proposal is submitted as a low-cost method to improve compnay
performance.

My proposal is for the next annual shareholder meeting. T will meet Rule 14a-8 requirements
including the continuous ownership of the required stock value until after the date of the
respective shareholder meeting. My submitted format, with the shareholder-supplied emphasis,
is intended to be used for defmitive proxy publication. This is my proxy for John Chevedden
and/or his designee to forward this Rule 14a-8 proposal to the company and to act on my behalf
regarding this Rule 14a-8 proposal, and/or modification of it, for the forthcoming shareholder
meeting before, during and after the forthcomning shareholder meeting. Please direct all future
communications regarding my rule 14a-§ proposal to John Chevedden

to facilitate prompt and verifiable communications. Please identify this proposal as my proposal
exclusively,

This letter does not cover proposals that are not rule 14a-8 proposals. This letter does not grant
the power to vote. Your consideration and the consideration of the Board of Directors is
appreciated in support of the long-term performance of our company. Please acknowledge
receipt of my proposal promiptly by email to i

% ,ﬁn S 52

Kemeth ﬁr{emer Date

ce: Suzanne Y. Rolon <Suzanne.Y.Rolon{@Pfizer.com>
Director — Corporate Goverance

Catbleen Doucet <Cathleen Doucet@ptizer.com>
PH: 212-733-5356

FX:212-338-1579

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



-

" [PFE —Rule 14a-8 Proposal, October 19, 2017, Revised November 16, 2017]11-16
{ This line and any line above it is not for publication. ]
Proposal {4] - Special Shareowner Meetings
Shareowners ask our board to take the steps necessary (unilaterally if possible) to amend our
bylaws and each appropriate governing document io give holders in the aggregate of 10% of our
outstanding cemmon stock the power to call a special shareowner meeiing. This proposal does
not impact our board’s current power to call a special meeting.

Scores of Fortune 500 companies enable sharcholders to call special meetings and to act by
written consent. Special meetings allow shareowners to vote on important matters, such as
electing new directors that can arise between annual meetings.

Shareowner input on the timing of shareowner meetings is especially important when events
unfold quickly and issues miay become moot by the next annual meeting, This is iinportant
because there could be 15-months or more between annual meetings.

Pfizer shareholders have no right to act by written consent and do not have the full right to call a
gpecial meeting that 1s available under state law. Since we have no right to act by written consent
it 1s all the more important to have the full right to call a special meeting available under state
law.

This proposal topic received 47% shareholder support at our 2017 annual meeting.
This 47%-support would have been higher (likely 51% or more) if sinall shareholders had the
same access to corporate governance information as large shareholders.

With a 10% threshold of shares to call a special meeting shareholders may be in a better position
to engage with management on improving the qualifications of our directors. Shareholders may
want answers from management on why 3 directors, including lan Read received more than 5%
in negative votes while running unopposed. A 5% negative vote compares unfavorably with one
director who received less than 1% in negative votes.

W, Cormnwell received 5% in negative votes and was on our demanding audit and executive pay
committees. Phis he had 20-years long-tenure which can detract from the independence of a
director no matter how well qualified. James Kilts was the standout in negative votes with 19%
negative. Mr, Kilts is potentially distracted with work on 5 Boards.

Shareholders need governance policies that make our huge $200 billion company more
accountable to its investors especially when they face public controversies that might harm
Pfizer’s reputation and long-term shareholder value. For example the drug industry is involved in
significant controversy about their ducking responsibilities regarding the opioid crisis and
epidemic. This includes lobbying for legislation making it more difficult to hold dfug companies
responsible for behavior related to the opioid crisis.

Please vote to enhance corporate governance and shareholder value;
Special Shareowner Meetings — Proposal [4]
[The line above is for publication. ]



*kk

Kenneth Steiner, sponsors this proposal.

Notes;
This proposal is believed to conform with Staff Legal Bulletin No, 148 (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 mis{eading,
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 rot 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 anmual meeting. Please acknowledge this proposal promptly by email

*k%

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



Kenneth Steiner
*%x%

Ms. Margaret M, Madden

Corporate Secretary

Pfizer Lac, (PFE)
235 E. 42nd Street %
New York NY 10017 .' ¥
PH: 212 7732323 :
PH: 212-733-3451 .
F¥:212-573.18553 ’

Dear Ms. Madden,

I purchased stock in our company becanuse I believed our company had greater potential. My
attached Rule 14a-8 proposal i3 submitted in support of the jong-ierm performance of our
company. This Rule 14a-8 proposal is submitted as a low-cost method to improve compnay
pexformance,

My proposal is for the next anmual sharehoider meeting. 1 will meet Rule 14a-8 requirements
including the contimmous ownership of the required stock value unti! after the date of the
respective shareholder meeting. My submitted fonmat, with the sharcholder-supplied emphasis,
1s intended to be used for definitive proxy publicagion. This is my proxy for John Chevedden
and/or his designes to forward this Rule 14r-8 proposal to the company and fo act on iy behalf
regarding this Eule 14a-8 proposal, and/or modification of it, for the forthcoming shareholder
ineeting before, during and after the forthcoming shareholder meeting, Please direct all future
goramunications regarding my rule 1%3;8 proposal to John Chevedden

to facililate prompt and verifiable comemunications. Please identify this proposal as my proposal
exclusively,

This letier does not caver proposals that are not rule 14a-8 proposals. This lefter does not grant
the power to vote. Your consideration and the censideration of the Board of Directors is
appreciated i suppor of the long-term performance of ouz COmpany. Pleasze scknowledge
receipt of 11y proposal promptly by email to

WL s

Kenneth $ein Date

ce: Suzanne Y. Rolon <Snzanne. Y Rolon@Pfizer.com>

Director - Corporate Goverance n
Cathleen Doucet <Cathlean. Doucet@piizer.com> B @/ £y OVZ_ SA"‘“QC’ i
PH: 212-733-5356 Vdar TRy 17 &

FX: 212-338-1579

W
*** FISMA & OMB Memorandum M-07-16 //M /ém“ ‘Q/O f ;
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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): December 21, 2017 (December 18, 2017)

PFIZER INC.
(Exact name of registrant as specified in its charter)

Delaware 1-3619 13-5315170
(State or other jurisdiction of incorporation)  (Commission File Number) ARS. Empl(l)\}lfsr)ldentlﬁcanon
235 East 42nd Street
New York, New York 1_001 7
(Address of principal executive offices) (Zip Code)

Registrant's telephone number, including area code:
(212) 733-2323

Not Applicable
(Former Name or Former Address, if changed since last report)

Check the appropriate box below if the Form 8-K filing is intended to simultaneously satisfy the obligation of the registrant under
any of the following provisions (see General Instruction A.2. below):

[ ] Written communication 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))

Indicate by check mark whether the registrant is an emerging growth company as defined in Rule 405 of the Securities Act of
1933 (§230.405 of this chapter) or Rule 12b-2 of the Securities Exchange Act of 1934 (§240.12b-2 of this chapter).




Emerging growth company [ ]

If an emerging growth company, indicate by check mark if the registrant has elected not to use the extended transition period for
complying with any new or revised financial accounting standards pursuant to Section 13(a) of the Exchange Act. [ ]

Item 5.03 Amendments to Articles of Incorporation or Bylaws; Change in Fiscal Year.

On December 18, 2017, the Board of Directors of Pfizer Inc. (the "Company") amended and restated the Company's by-laws (the "By-
laws") to reduce the percentage of outstanding stock required for stockholders to call a special meeting of stockholders from 20% to 10%. Article
I, Section 9 of the By-laws permits one or more record holders of shares of stock of the Company representing in the aggregate not less than 10%
of the total number of shares of stock entitled to vote on the matter or matters to be brought before the proposed special meeting to call a special
meeting of stockholders, subject to the requirements set forth in the By-laws.

The foregoing description of the Company’s By-laws is qualified in all respects by reference to the text of the By-laws, a copy of which is
filed as Exhibit 3.1 to this Current Report on Form 8-K and is incorporated herein by reference.

Item 9.01 Financial Statements and Exhibits.

(d) Exhibits

Exhibit No. Description

3.1 Pfizer Inc. By-laws, as amended on December 18, 2017.
EXHIBIT INDEX

Exhibit No. Description

3.1 Pfizer Inc. By-laws, as amended on December 18, 2017.
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SIGNATURE

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

PFIZER INC.

By: /s/ Margaret M. Madden
Margaret M. Madden

Title: Senior Vice President and Corporate Secretary

Dated: December 21, 2017 Chief Governance Counsel
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BY-LAWS OF PFIZER INC.

AS AMENDED DECEMBER 18, 2017

Article I

Stockholders' Meeting.

1. Place of Meeting. Meetings of the stockholders shall be held at the registered office of the Corporation in Delaware, or at
such other place within or without the State of Delaware as may be designated by the Board of Directors or the stockholders.

2. Annual Meeting. The annual meeting of the stockholders shall be held on such date and at such time and place as the Board
of Directors may designate. The date, place and time of the annual meeting shall be stated in the notice of such meeting delivered
to or mailed to stockholders. At such annual meeting the stockholders shall elect directors, in accordance with the requirements of
the Certificate of Incorporation, and transact such other business as may properly be brought before the meeting.

3. Quorum. The holders of stock representing a majority of the voting power of all shares of stock issued and outstanding and
entitled to vote, present in person or represented by proxy, shall be requisite for and shall constitute a quorum of all meetings of
the stockholders, except as otherwise provided by law, by the Certificate of Incorporation or by these By-laws. If a quorum shall
not be present or represented at any meeting of the stockholders, the meeting may be adjourned from time to time by the vote of
holders of stock representing a majority of the voting power of all shares present or represented at the meeting or by the chair of
the meeting, in the manner provided in paragraph 4 of Article I of these By-laws, until a quorum shall be present or represented.

4. Adjournments; Postponement. In the absence of a quorum, holders of stock representing a majority of the voting power of
all shares present in person or represented by proxy at the meeting, or the chair of the meeting, may adjourn any meeting of
stockholders, annual or special, from time to time, to reconvene at the same or some other place, and notice need not be given of
any such adjourned meeting if the time and place thereof are announced at the meeting at which the adjournment is taken.
Furthermore, after the meeting has been duly organized, the chair of the meeting may adjourn any meeting of stockholders, annual
or special, from time to time, to reconvene at the same or some other place, and notice need not be given of any such adjourned
meeting if the time and place thereof are announced at the meeting at which the adjournment is taken. At the adjourned meeting
the Corporation may transact any business which might have been transacted at the original meeting. If the adjournment is for
more than thirty days, or if after the adjournment a new record date is fixed for the adjourned meeting, a notice of the adjourned
meeting shall be given to each stockholder of record entitled to vote at the meeting. Any previously scheduled meeting of
stockholders may be postponed by the Board of Directors prior to the date previously scheduled for such meeting and the
Corporation shall publicly announce such postponement.



5. Voting; Proxies. At each meeting of the stockholders of the Corporation, every stockholder having the right to vote may
authorize another person to act for him or her by proxy. Such authorization must be in writing and executed by the stockholder or
his or her authorized officer, director, employee, or agent. To the extent permitted by law, a stockholder may authorize another
person or persons to act for him or her as proxy by transmitting or authorizing the transmission of an electronic transmission to the
person who will be the holder of the proxy or to a proxy solicitation firm, proxy support service organization or like agent duly
authorized by the person who will be the holder of the proxy to receive such transmission provided that the electronic transmission
either sets forth or is submitted with information from which it can be determined that the electronic transmission was authorized by
the stockholder. A copy, facsimile transmission or other reliable reproduction of a writing or transmission authorized by this
paragraph 5 of Article I may be substituted for or used in lieu of the original writing or electronic transmission for any and all
purposes for which the original writing or transmission could be used, provided that such copy, facsimile transmission or other
reproduction shall be a complete reproduction of the entire original writing or transmission. No proxy authorized hereby shall be
voted or acted upon more than three years from its date, unless the proxy provides for a longer period. No ballot, proxies or
votes, nor any revocations thereof or changes thereto shall be accepted after the time set for the closing of the polls pursuant to
paragraph 11 of Article I of these By-laws unless the Court of Chancery upon application of a stockholder shall determine
otherwise. Each proxy shall be delivered to the inspectors of election prior to or at the meeting. A duly executed proxy shall be
irrevocable if it states that it is irrevocable and if, and only as long as, it is coupled with an interest sufficient in law to support an
irrevocable power. A stockholder may revoke any proxy which is not irrevocable by attending the meeting and voting in person or
by filing an instrument in writing revoking the proxy or by filing a subsequent duly executed proxy with the Secretary of the
Corporation. The vote for directors shall be by ballot. Unless a greater number of affirmative votes is required by the Certificate of
Incorporation, these By-laws, the rules or regulations of any stock exchange applicable to the Corporation, or as otherwise
required by law or pursuant to any regulation applicable to the Corporation, if a quorum exists at any meeting of stockholders,
stockholders shall have approved any matter, other than the election of directors, if the votes cast by stockholders present in
person or represented by proxy at the meeting and entitled to vote on the matter in favor of such matter exceed the votes cast by
such stockholders against such matter. A nominee for director shall be elected to the Board of Directors if the votes cast for such
nominee's election exceed the votes cast against such nominee's election; provided, however, that directors shall be elected by a
plurality of the votes cast at any meeting of stockholders for which the Secretary of the Corporation determines that the number of
nominees exceeds the number of directors to be elected as of the record date for such meeting. If directors are to be elected by a
plurality of the votes cast, stockholders shall not be permitted to vote against a nominee.

6. Notice. Written notice of an annual or special meeting shall be given to each stockholder entitled to vote thereat, not less than
ten nor more than sixty days prior to the meeting. If mailed, such notice shall be deemed to be given when deposited in the mail,
postage pre paid, directed to the stockholder at his or her address as it appears on the records of the Corporation.

7. Inspectors of Election. The Corporation shall, in advance of any meeting of

2



stockholders, appoint one or more inspectors of election to act at the meeting and make a written report thereof. The Corporation
may designate one or more persons as alternate inspectors to replace any inspector who fails to act. In the event that no inspector
so appointed or designated is able to act at a meeting of stockholders, the person presiding at the meeting shall appoint one or
more inspectors to act at the meeting. Each inspector, before entering upon the discharge of his or her duties, shall take and sign
an oath faithfully to execute the duties of inspector with strict impartiality and according to the best of his or her ability. The
inspector or inspectors so appointed or designated shall (i) ascertain the number of shares of capital stock of the Corporation
outstanding and the voting power of each such share, (ii) determine the shares of capital stock of the Corporation present or
represented at the meeting and the validity of proxies and ballots, (iii) count all votes and ballots, (iv) determine and retain for a
reasonable period a record of the disposition of any challenges made to any determination by the inspectors, and (v) certify their
determination of the number of shares of capital stock of the Corporation present or represented at the meeting and such
inspectors' count of all votes and ballots. Such certification shall specify such other information as may be required by law. In
determining the validity and counting of proxies and ballots cast at any meeting of stockholders of the Corporation, the inspectors
may consider such information as is permitted by applicable law. No person who is a candidate for an office at an election may
serve as an inspector at such election.

8. List of Stockholders Entitled to Vote. At least ten days before every meeting of the stockholders a complete list of the
stockholders entitled to vote at said meeting, arranged in alphabetical order, with the post office address of each, and the number
of shares held by each, shall be prepared by the Secretary. Such list shall be open to the examination of any stockholder for any
purpose germane to the meeting, during ordinary business hours at the Corporation’s headquarters or on a reasonably accessible
electronic network, provided that the information required to gain access to such list is provided with the notice of the meeting,
and shall be produced and kept at the time and place of meeting during the whole time thereof and subject to the inspection of any
stockholder who may be present. The original or duplicate stock ledger shall be provided at the time and place of each meeting
and shall be the only evidence as to who are the stockholders entitled to examine the list of stockholders or to vote in person or by
proxy at such meeting.

9. Special Meetings. Special meetings of the stockholders for any purpose or purposes may be called by the Chair of the Board,
and shall be called by the Chair of the Board or the Secretary at the request in writing of a majority of the Board of Directors or
one or more record holders of shares of stock of the Corporation representing in the aggregate not less than ten percent (10%) of
the total number of shares of stock entitled to vote on the matter or matters to be brought before the proposed special meeting. A
stockholder request for a special meeting shall be directed to the Secretary and shall be signed by each stockholder, or a duly
authorized agent of such stockholder, requesting the special meeting and shall be accompanied by a notice setting forth the
information required by paragraph 13 of this Article or paragraph 13 of Article II of these By-laws, as applicable, as to any
nominations proposed to be presented and any other business proposed to be conducted at such special meeting and as to the
stockholder(s) requesting the special meeting, as well as the written questionnaire and written representation and agreement
required by paragraph 15 of Article II of these By-laws from any nominee for election as a director of the Corporation. A special
meeting




requested by stockholders shall be held at such date, time and place within or without the state of Delaware as may be designated
by the Board of Directors; provided, however, that the date of any such special meeting shall be not more than ninety (90) days
after the request to call the special meeting by one or more stockholders who satisfy the requirements of this paragraph 9 of
Article I is received by the Secretary. Notwithstanding the foregoing, a special meeting requested by stockholders shall not be held
if: (i) the stated business to be brought before the special meeting is not a proper subject for stockholder action under applicable
law, or (ii) the Board of Directors has called or calls for an annual meeting of stockholders to be held within ninety (90) days after
the Secretary receives the request for the special meeting and the Board of Directors determines in good faith that the business of
such annual meeting includes (among any other matters properly brought before the annual meeting) the business specified in the
stockholder's request. A stockholder may revoke a request for a special meeting at any time by written revocation delivered to the
Secretary, and if, following such revocation, there are un-revoked requests from stockholders holding in the aggregate less than
the requisite number of shares entitling the stockholders to request the calling of a special meeting, the Board of Directors, in its
discretion, may cancel the special meeting. If none of the stockholders who submitted the request for a special meeting appears or
sends a qualified representative to present the nominations proposed to be presented or other business proposed to be conducted
at the special meeting, the Corporation need not present such nominations or other business for a vote at such meeting. Business
transacted at all special meetings shall be confined to the matters stated in the notice of special meeting. Business transacted at a
special meeting requested by stockholders shall be limited to the matters described in the special meeting request; provided,
however, that nothing herein shall prohibit the Board of Directors from submitting matters to the stockholders at any special
meeting requested by stockholders. The chair of a special meeting shall determine all matters relating to the conduct of the
meeting, including, but not limited to, determining whether any nomination or other item of business has been properly brought
before the meeting in accordance with these By-laws, and if the chair should so determine and declare that any nomination or
other item of business has not been properly brought before the special meeting, then such business shall not be transacted at such
meeting.

10. Organization. Meetings of stockholders shall be presided over by the Chair of the Board, if any, or in his or her
absence by a chair designated by the Board of Directors, or in the absence of such designation by a chair chosen at the meeting.
The Secretary shall act as secretary of the meeting, but in his or her absence the chair of the meeting may appoint any person to
act as secretary of the meeting.

11. Conduct of Meetings. The date and time of the opening and the closing of the polls for each matter upon which the
stockholders will vote at a meeting shall be announced at such meeting by the person presiding over the meeting. The Board of
Directors of the Corporation may adopt by resolution such rules or regulations for the conduct of meetings of stockholders as it
shall deem appropriate. Except to the extent inconsistent with such rules and regulations as adopted by the Board of Directors, the
chair of any meeting of stockholders shall have the right and authority to prescribe such rules, regulations and procedures and to
do all such acts as, in the judgment of such chair, are appropriate for the proper conduct of the meeting. Such rules, regulations or
procedures, whether adopted by the Board of Directors or prescribed by the chair of the meeting, may include, without limitation,
the following: (1)




the establishment of an agenda or order of business for the meeting; (2) rules and procedures for maintaining order at the meeting
and the safety of those present; (3) limitations on attendance at or participation in the meeting, to stockholders of record of the
Corporation, their duly authorized and constituted proxies or such other persons as the chair shall permit; (4) restrictions on entry
to the meeting after the time fixed for the commencement thereof; and (5) limitations on the time allotted to questions or comments
by participants. Unless and to the extent determined by the Board of Directors or the chair of the meeting, meetings of
stockholders shall not be required to be held in accordance with rules of parliamentary procedure.

12. Fixing Date for Determination of Stockholders of Record. In order that the Corporation may determine the
stockholders entitled to notice of or to vote at any meeting of the stockholders or any adjournment thereof, or entitled to receive
payment of any dividend or other distribution or allotment of any rights, or entitled to exercise any rights in respect of any change,
conversion or exchange of stock or for the purpose of any other lawful action, the Board of Directors may fix a record date,
which record date shall not precede the date upon which the resolution fixing the record date is adopted by the Board of Directors
and which record date: (1) in the case of determination of stockholders entitled to vote at any meeting of stockholders or
adjournment thereof, shall, unless otherwise required by law, not be more than sixty nor less than ten days before the date of such
meeting; and (2) in the case of any other action, shall not be more than sixty days prior to such other action. If no record date is
fixed: (a) the record date for determining stockholders entitled to notice of or to vote at a meeting of stockholders shall be at the
close of business on the day next preceding the day on which notice is given, or, if notice is waived, at the close of business on the
date next preceding the day on which the meeting is held; and (b) the record date for determining stockholders for any other
purpose shall be at the close of business on the day on which the of Board of Directors adopts the resolution relating thereto. A
determination of stockholders of record entitled to notice of or to vote at a meeting of stockholders shall apply to any adjournment
of the meeting; provided, however, that the Board of Directors may fix a new record date for the adjourned meeting.

13. Notice of Stockholder Proposal. At an annual meeting of the stockholders, only such business shall be conducted
as shall have been properly brought before the meeting. To be properly brought before an annual meeting business must be: (a)
specified in the notice of meeting (or any supplement thereto) given by or at the direction of the Board of Directors, (b) otherwise
properly brought before the meeting by or at the direction of the Board of Directors, or (c) otherwise properly brought before the
meeting by a stockholder. For business to be properly brought before an annual meeting by a stockholder (other than the
nomination of a person for election as a director, which is governed by paragraphs 13, 14, 15 and 16 of Article II of these By-
laws), the stockholder intending to propose the business (the "Proponent™) must have given timely notice thereof in proper written
form to the Secretary of the Corporation. To be timely, a Proponent's notice must be delivered to or mailed and received by the
Secretary at the principal executive offices of the Corporation not less than 90 days nor more than 120 days in advance of the
anniversary of the previous year's annual meeting; provided, however, that in the event the annual meeting is called for a date that
is not within 25 days before or after such anniversary date, notice by the stockholder in order to be timely must be so received no
later than the close of business on the 10th day following



the date on which such notice of the date of the annual meeting was mailed or the public disclosure of the date of the annual
meeting was made, whichever first occurs. In no event shall the adjournment or postponement of the annual meeting, or the public
announcement of such an adjournment or postponement, commence a new time period (or extend any time period) for the giving
of a stockholder's notice as described above. (For purposes of these By-laws, public disclosure shall be deemed to include a
disclosure made in a press release reported by the Dow Jones News Services, Associated Press or a comparable national news
service or in a document filed by the Corporation with the Securities and Exchange Commission pursuant to Section 13, 14 or
15(d) of the Securities Exchange Act of 1934, as amended (the "Exchange Act")). To be in proper written form, a Proponent's
notice to the Secretary must set forth: (a) as to each matter the Proponent proposes to bring before the annual meeting, a brief
description of the business desired to be brought before the annual meeting (including the text of any resolutions proposed for
consideration and, if such business includes a proposal to amend the By-laws, the text of the proposed amendment) and the
reasons for conducting such business at the annual meeting, and (b) as to the Proponent and the beneficial owner, if any, on whose
behalf the proposal is being made, (i) the name and address of each such person, and of any holder of record of the Proponent's
shares as they appear on the Corporation's books, (ii) the class and number of all shares of capital stock of the Corporation that
are owned by each such person (beneficially and of record) and owned by any holder of record of each such person's shares, as
of the date of the Proponent's notice, and a representation that the Proponent will notify the Corporation in writing of the class and
number of such shares owned of record and beneficially by each such person as of the record date for the meeting not later than
five business days following the later of the record date or the date notice of the record date is first publicly disclosed, (iii) any
material interest of each such person, or any affiliates or associates of each such person, in such business, (iv) a description of any
agreement, arrangement or understanding with respect to such business between or among each such person and any of its
affiliates or associates, and any others (including their names) acting in concert with any of the foregoing, and a representation that
the Proponent will notify the Corporation in writing of any such agreement, arrangement or understanding in effect as of the record
date for the meeting not later than five business days following the later of the record date or the date notice of the record date is
first publicly disclosed, (v) a description of any agreement, arrangement or understanding (including any derivative instruments,
swaps, warrants, short positions, profit interests, options, hedging transactions, borrowed or loaned shares or other transactions)
that has been entered into as of the date of the Proponent's notice by, or on behalf of, each such person or any of its affiliates or
associates, the effect or intent of which is to mitigate loss to, manage risk or benefit of share price changes for, or increase or
decrease the voting power of each such person or any of its affiliates or associates with respect to shares of stock of the
Corporation, and a representation that the Proponent will notify the Corporation in writing of any such agreement, arrangement or
understanding in effect as of the record date for the meeting not later than five business days following the later of the record date
or the date notice of the record date is first publicly disclosed, (vi) a representation that the Proponent is a holder of record or
beneficial owner of shares of the Corporation entitled to vote at the annual meeting and intends to appear in person or by proxy at
the meeting to propose such business, (vii) a representation whether the Proponent intends to deliver a proxy statement and/or
form of proxy to holders of at least the percentage of the Corporation's outstanding shares required to approve the proposal
and/or otherwise to solicit proxies from stockholders in support of
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the proposal, and (viii) any other information relating to each such person that would be required to be disclosed in a proxy
statement or other filing required to be made in connection with the solicitation of proxies by each such person with respect to the
proposed business to be brought by each such person before the annual meeting pursuant to Section 14 of the Exchange Act, and
the rules and regulations promulgated thereunder.

14. Compliance with Procedures. Notwithstanding anything in these By-laws to the contrary: (a) no business shall be
conducted at any annual meeting except in accordance with the procedures set forth in paragraph 13 of this Article I, and (b)
unless otherwise required by law, if a Proponent intending to propose business at an annual meeting pursuant to paragraph 13 of
this Article I does not provide the information required under paragraph 13 to the Corporation (including providing the updated
information required by clauses (b)(ii), (b)(iv) and (b)(v) of paragraph 13 by the deadlines specified therein), or the Proponent (or
a qualified representative of the Proponent) does not appear at the meeting to present the proposed business, such business shall
not be transacted, notwithstanding that proxies in respect of such business may have been received by the Corporation. The chair
of the annual meeting shall, if the facts warrant, determine and declare to the meeting that business was not properly brought
before the meeting in accordance with the provisions of paragraph 13 of this Article I, and if he or she should so determine, he or
she shall so declare to the meeting and any such business not properly brought before the meeting shall not be transacted. Nothing
contained in paragraphs 13 and 14 of this Article I shall be deemed to affect any rights of stockholders to request inclusion of
proposals in the Corporation's proxy statement pursuant to Rule 14a-8 under the Exchange Act (or any successor provision of
law).

Article 11

Directors.

1. Number; Election; Term. The number of directors which shall constitute the whole Board shall not be less than ten, nor more
than twenty-four, the exact number within said limits to be fixed from time to time solely by resolution of the Board, acting by the
vote of not less than a majority of the directors then in office. A majority of the directors shall consist of persons who are not
employees of the Corporation or of any subsidiary of the Corporation. Should the death, resignation or other removal of any non
employee director result in the failure of the requirement set forth in the preceding sentence to be met, such requirement shall not
apply during the time of the vacancy caused by the death, resignation or removal of any such non employee director. The
remaining directors of the Corporation shall cause any such vacancy to be filled in accordance with these By-laws within a
reasonable period of time. At the annual meeting or a special meeting at which directors are to be elected in accordance with the
Corporation's notice of meeting, directors shall be elected in accordance with the requirements of these By-laws and the
Certificate of Incorporation.

2. Place of Meetings; Records. The directors may hold their meetings and keep the books of the Corporation outside of the
State of Delaware at such places as they may from time to time determine.

3. Vacancies. Subject to the rights of the holders of any one or more series of Preferred Stock then outstanding, if the office of
any director becomes vacant for any reason or any



new directorship is created by any increase in the authorized number of directors, a majority of the directors then in office,
although less than a quorum, may choose a successor or successors or fill the newly created directorship. Any director so chosen
shall hold office until the next annual election and until his successor shall be elected and qualified.

4. Organizational Meeting. The Board of Directors shall meet for the purpose of organization, the election of officers and the
transaction of other business, after each annual election of directors on the day and at the place of the next regular meeting of the
Board. Notice of such meeting need not be given. Such meeting may be held at any other time or place which shall be specified in
a notice given as hereinafter provided for special meetings of the Board of Directors or in a consent and waiver of notice thereof
signed by all of the directors.

5. Regular Meetings. Regular meetings of the Board may be held without notice at such time and place either within or without
the State of Delaware as shall from time to time be determined by the Board.

6. Special Meetings. Special meetings of the Board may be called by the Chair of the Board, a Vice Chair of the Board or the
President by the mailing of notice to each director at least 48 hours before the meeting or by notifying each director of the meeting
at least 24 hours prior thereto either personally, by telephone or by electronic transmission; special meetings shall be called on like
notice by the Chair of the Board, a Vice Chair of the Board, the President or, on the written request of any two directors, by the
Secretary.

7. Quorum. At all meetings of the Board the presence of one third of the total number of directors determined by resolution
pursuant to paragraph 1 of this Article II to constitute the Board of Directors shall be necessary and sufficient to constitute a
quorum for the transaction of business, and the act of a majority of the directors present at any meeting at which there is a quorum
shall be the act of the Board of Directors, except as may be otherwise specifically provided by law, by the Certificate of
Incorporation or by these By-laws.

8. Executive Committee. There shall be an Executive Committee of three or more directors elected by a majority of the Board.
The Committee shall be composed of the Chief Executive Officer, the President, and such other directors as the Board shall elect.
The Board, by resolution, may designate one or more directors as alternate members of the Committee, who may replace any
absent or disqualified member at any meeting of the Committee. In the absence or disqualification of a member of the Committee,
the member or members present at any meeting of the Committee and not disqualified from voting, whether or not he, she or they
constitute a quorum, may unanimously appoint another member of the Board to act at the meeting in the place of any such absent
or disqualified member. The ratio of inside directors to outside directors serving on the Committee shall, to the extent feasible, be
as near as possible to the ratio of inside directors to outside directors serving on the full Board. A quorum shall be a majority of
the members of the Committee. Regular meetings of the Committee shall be held without notice at such time and place as shall
from time to time be determined by the Committee; special meetings of the Committee may be called pursuant to the rules
determined by the Committee. The Committee shall generally perform such duties and exercise such powers as may be directed
or delegated by the Board of Directors from time to time. Except as otherwise provided by law, the Committee shall have
authority




to exercise all the powers of the Board while the Board is not in session. The act of a majority of the Committee members present
at any meeting at which there is a quorum shall be the act of the Committee except as may be otherwise specifically provided by
law, by the Certificate of Incorporation or by these By-laws. The Committee shall keep regular minutes of its proceedings and
report the same to the Board at its next regular meeting.

9. Additional Committees. The Board of Directors may, by resolution passed by a majority of the whole Board, designate one
or more additional committees, each committee to consist of one or more of the directors of the Corporation. In the event that the
Board shall designate a committee that shall have the power to recommend changes in the compensation of senior management of
the Corporation and/or a committee that shall have the power to recommend nominees for election as directors of the
Corporation, the membership of such committees shall consist solely of directors who are not employees of the Corporation or of
any subsidiary of the Corporation. The Board may designate one or more directors as alternate members of any such additional
committee, who may replace any absent or disqualified member at any meeting of the committee. Any such committee shall have
such powers as are granted to it by the resolution of the Board or by subsequent resolutions passed by a majority of the whole
Board. Nothing herein shall limit the authority of the Board of Directors to appoint other committees consisting in whole or in part
of persons who are not directors of the Corporation to carry out such functions as the Board may designate. Unless otherwise
provided for in any resolution of the Board of Directors designating a committee pursuant to this paragraph 9 of Article II: (i) a
quorum for the transaction of business of such committee shall be fifty percent or more of the authorized number of members of
such committee; and (ii) the act of a majority of the members of such committee present at any meeting of such committee at
which there is a quorum shall be the act of the committee (except as otherwise specifically provided by law, the Certificate of
Incorporation or by these By-laws).

10. Presence at Meeting. Members of the Board of Directors or any committee designated by such Board may participate in the
meeting of said Board or committee by means of conference telephone or similar communications equipment by means of which
all persons in the meeting can hear each other and participate. The ability to participate in a meeting in the above manner shall
constitute presence at said meeting for purposes of a quorum and any action thereat.

11. Action Without Meetings. Any action required or permitted to be taken at any meeting of the Board of Directors or any
committee designated by such Board may be taken without a meeting, if all members of the Board or committee consent thereto in
writing or by electronic transmission and the writing or writings or electronic transmission or transmissions are filed with the
minutes of the proceedings of the Board or committee.

12. Eligibility to Make Nominations. Nominations of candidates for election as directors at an annual meeting of stockholders
or a special meeting of stockholders at which directors are to be elected pursuant to the Corporation's notice of meeting (an
"Election Meeting") may be made (1) by or at the direction of the Board of Directors, (2) by any stockholder entitled to vote at
such Election Meeting who complies with the procedures established by paragraph 13 of this Article I, or (3) in the case of an
annual meeting of stockholders, by any stockholder (or group of stockholders) who meets the requirements of and complies with
the procedures established by paragraph 16 of this Article II; provided, however, that nothing
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in these By-laws shall be deemed to limit any class voting rights upon the occurrence of dividend arrearages provided to holders of
Preferred Stock. In order to be eligible for election as a director, any director nominee must first be nominated in accordance with
the provisions of these By-laws.

13. Procedure for Nominations by Stockholders. In addition to any other applicable requirements, for a nomination to be
made by a stockholder pursuant to this paragraph 13, such stockholder must have given timely notice thereof in proper written
form to the Secretary of the Corporation. To be timely, such notice must be delivered to or mailed and received by the Secretary
of the Corporation at the principal executive offices of the Corporation (1) with respect to an annual meeting of stockholders, not
less than 90 days nor more than 120 days in advance of the anniversary of the previous year's annual meeting; provided, however,
that in the event the annual meeting is called for a date that is not within 25 days before or after such anniversary date, notice by
the stockholder in order to be timely must be so received no later than the close of business on the 10th day following the date on
which such notice of the date of the annual meeting was mailed or the public disclosure of the date of the annual meeting was
made, whichever first occurs; and (2) with respect to a special meeting of stockholders at which directors are to be elected
pursuant to the Corporation's notice of meeting, by the close of business on the 10th day following the date on which such notice
of the date of the special meeting was mailed or the public disclosure of the date of the special meeting was made, whichever first
occurs. In no event shall the adjournment or postponement of the annual meeting or a special meeting called for the purpose of
electing directors, or the public announcement of such an adjournment or postponement, commence a new time period (or extend
any time period) for the giving of a stockholder's notice as described above. To be in proper written form, the notice of the
stockholder intending to make the nomination (the "Proponent") shall set forth: (a) as to each person whom the stockholder
proposes to nominate for election as director (i) the name, age, business address and residence address of such person, (ii) the
principal occupation or employment of such person, (iii) the class and number of all shares of capital stock of the Corporation that
are owned of record and beneficially by such person, (iv) a statement whether each such nominee, if elected, intends to tender,
promptly following such person's failure to receive the required vote for election or reelection at the next meeting at which such
person would face election or reelection, an irrevocable resignation effective upon acceptance of such resignation by the Board of
Directors, in accordance with the Corporation's Corporate Governance Principles, (v) as an appendix, a completed and signed
questionnaire, representation and agreement required by paragraph 15 of this Article II, and (vi) any other information relating to
such nominee that would be required to be disclosed in a proxy statement or other filing required to be made in connection with
the solicitation of proxies for election as directors pursuant to Section 14 of the Exchange Act, and the rules and regulations
promulgated thereunder, and (b) as to the Proponent and the beneficial owner, if any, on whose behalf the nomination is being
made: (i) the name and address of each such person, and of any holder of record of the Proponent's shares as they appear on the
Corporation's books, (ii) the class and number of all shares of capital stock of the Corporation that are owned by each such
person (beneficially and of record) and owned by any holder of record of each such person's shares, as of the date of the
Proponent's notice, and a representation that the Proponent will notify the Corporation in writing of the class and number of such
shares owned of record and beneficially by each such person as of the record date for the meeting not later than five business days
following the
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later of the record date or the date notice of the record date is first publicly disclosed, (iii) a description of any agreement,
arrangement or understanding with respect to such nomination between or among each such person and any of its affiliates or
associates, and any others (including their names) acting in concert with any of the foregoing, and a representation that the
Proponent will notify the Corporation in writing of any such agreement, arrangement or understanding in effect as of the record
date for the meeting not later than five business days following the later of the record date or the date notice of the record date is
first publicly disclosed, (iv) a description of any agreement, arrangement or understanding (including any derivative instruments,
swaps, warrants, short positions, profit interests, options, hedging transactions, borrowed or loaned shares or other transactions)
that has been entered into as of the date of the Proponent's notice by, or on behalf of, each such person or any of its affiliates or
associates, the effect or intent of which is to mitigate loss to, manage risk or benefit of share price changes for, or increase or
decrease the voting power of each such person or any of its affiliates or associates with respect to shares of stock of the
Corporation, and a representation that the Proponent will notify the Corporation in writing of any such agreement, arrangement or
understanding in effect as of the record date for the meeting not later than five business days following the later of the record date
or the date notice of the record date is first publicly disclosed, (v) a representation that the Proponent is a holder of record or
beneficial owner of shares of the Corporation entitled to vote at the meeting and intends to appear in person or by proxy at the
meeting to nominate the person or persons specified in the notice, (vi) a representation as to whether the Proponent intends to
deliver a proxy statement and/or form of proxy to holders of at least the percentage of the Corporation's outstanding capital stock
required to elect the nominee and/or otherwise to solicit proxies from stockholders in support of the nomination, and (vii) any
other information relating to each such person that would be required to be disclosed in a proxy statement or other filing required
to be made in connection with the solicitation of proxies for election as directors pursuant to Section 14 of the Exchange Act, and
the rules and regulations promulgated thereunder. Such notice must be accompanied by a written consent of each proposed
nominee to being named as a nominee and to serve as a director if elected. In addition to the information required pursuant to this
paragraph or any other provision of these By-laws, the Corporation may require any proposed nominee to furnish any other
information (a) that may reasonably be required by the Corporation to determine whether the proposed nominee would be
independent under the rules and listing standards of the principal United States securities exchanges upon which the stock of the
Corporation is listed or traded, any applicable rules of the U.S. Securities and Exchange Commission or any publicly disclosed
standards used by the Board of Directors in determining and disclosing the independence of the Corporation’s directors
(collectively, the "Independence Standards"), (b) that could be material to a reasonable stockholder’s understanding of the
independence, or lack thereof, of such nominee, or (c) that may reasonably be required by the Corporation to determine the
eligibility of such nominee to serve as a director of the Corporation.

14. Compliance with Procedures. If the chair of the Election Meeting determines that a nomination of any candidate for election
as a director was not made in accordance with the applicable provisions of these By-laws, such nomination shall be void.
Notwithstanding anything in these By-laws to the contrary, unless otherwise required by law, if a Proponent intending to make a
nomination at an annual or special meeting pursuant to paragraph 13 of this Article II does not provide the information required
under paragraph 13 to the Corporation
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(including providing the updated information required by clauses (b)(ii), (b)(iii) and (b)(iv) of paragraph 13 by the deadlines
specified therein), or the Proponent (or a qualified representative of the Proponent) does not appear at the meeting to present the
nomination, such nomination shall be disregarded, notwithstanding that proxies in respect of such nomination may have been
received by the Corporation.

15. Submission of Questionnaire; Representation and Agreement. To be eligible to be a nominee for election or reelection
as a director of the Corporation, a person must deliver (in accordance with the time periods prescribed for delivery of notice under
paragraph 13 or paragraph 16 of this Article II of these By-laws, as applicable) to the Secretary of the Corporation at the
principal executive offices of the Corporation a written questionnaire with respect to the background and qualification of such
person and the background of any other person or entity on whose behalf the nomination is being made (which questionnaire shall
be provided by the Secretary upon written request) and a written representation and agreement (in the form provided by the
Secretary upon written request) that such person (i) is not and will not become a party to any agreement, arrangement or
understanding with, and has not given any commitment or assurance to, any person or entity as to how such person, if elected as a
director of the Corporation, will act or vote on any issue or question that has not been disclosed to the Corporation, (ii) is not and
will not become a party to any agreement, arrangement or understanding with any person or entity other than the Corporation with
respect to any direct or indirect compensation, reimbursement or indemnification in connection with service or action as a director
that has not been disclosed therein, and (iii) in such person's individual capacity and on behalf of any person or entity on whose
behalf the nomination is being made, would be in compliance, if elected as a director of the Corporation, and will comply with,
applicable law and all applicable publicly disclosed corporate governance, conflict of interest, corporate opportunities,
confidentiality and stock ownership and trading policies and guidelines of the Corporation.

16. Proxy Access.

(a) Information to be Included in the Corporation’s Proxy Materials. Whenever the Board of Directors solicits proxies
with respect to the election of directors at an annual meeting of stockholders (following the 2016 annual meeting of stockholders),
subject to the provisions of this paragraph 16, the Corporation shall include in its proxy statement for such annual meeting, in
addition to any persons nominated for election by or at the direction of the Board of Directors, the name, together with the
Required Information (as defined below), of any person nominated for election (a “Stockholder Nominee”) to the Board of
Directors by an Eligible Stockholder (as defined in subparagraph 16(d)) who expressly elects at the time of providing the notice
required by this paragraph 16 to have such nominee included in the Corporation’s proxy materials pursuant to this paragraph 16.
For purposes of this paragraph 16, the “Required Information” that the Corporation will include in its proxy statement is (i) the
information provided to the Secretary of the Corporation concerning the Stockholder Nominee and the Eligible Stockholder that is
required to be disclosed in the Corporation’s proxy statement pursuant to Section 14 of the Exchange Act, and the rules and
regulations promulgated thereunder, and (ii) if the Eligible Stockholder so elects, a Supporting Statement (as defined in
subparagraph 16(h)). For the avoidance of doubt, nothing in this paragraph 16 shall limit the Corporation’s ability to solicit against
any Stockholder Nominee or include in its proxy materials the Corporation’s own statements or other information relating to any
Eligible Stockholder or Stockholder Nominee, including any information provided to the Corporation pursuant to this paragraph
16. Subject to the provisions of this paragraph 16, the name of any
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Stockholder Nominee included in the Corporation’s proxy statement for an annual meeting of stockholders shall also be set forth
on the form of proxy distributed by the Corporation in connection with such annual meeting.

(b) Notice Period. In addition to any other applicable requirements, for a nomination to be made by an Eligible
Stockholder pursuant to this paragraph 16, the Eligible Stockholder must have given timely notice thereof (the “Notice of Proxy
Access Nomination”) in proper written form to the Secretary of the Corporation. To be timely, the Notice of Proxy Access
Nomination must be delivered to or be mailed and received by the Secretary at the principal executive offices of the Corporation
not less 120 days nor more than 150 days in advance of the anniversary of the date that the Corporation first distributed its proxy
statement to stockholders for the previous year’s annual meeting of stockholders. In no event shall the adjournment or
postponement of the annual meeting, or the public announcement of such an adjournment or postponement, commence a new time
period (or extend any time period) for the giving of a Notice of Proxy Access Nomination pursuant to this paragraph 16.

(c¢) Permitted Number of Stockholder Nominees. The maximum number of Stockholder Nominees nominated by all
Eligible Stockholders that will be included in the Corporation’s proxy materials with respect to an annual meeting of stockholders
shall not exceed the greater of (x) two or (y) 20% of the number of directors in office as of the last day on which a Notice of
Proxy Access Nomination may be delivered pursuant to and in accordance with this paragraph 16 (the “Final Proxy Access
Nomination Date”) or, if such amount is not a whole number, the closest whole number below 20% (such number, as it may be
adjusted pursuant to this subparagraph 16(c)), the “Permitted Number”). In the event that one or more vacancies for any reason
occurs on the Board of Directors after the Final Proxy Access Nomination Date but before the date of the annual meeting and the
Board of Directors resolves to reduce the size of the Board of Directors in connection therewith, the Permitted Number shall be
calculated based on the number of directors in office as so reduced. In addition, the Permitted Number shall be reduced by (i) the
number of individuals who will be included in the Corporation’s proxy materials as nominees recommended by the Board of
Directors pursuant to an agreement, arrangement or other understanding with a stockholder or group of stockholders (other than
any such agreement, arrangement or understanding entered into in connection with an acquisition of stock from the Corporation by
such stockholder or group of stockholders) and (ii) the number of directors in office as of the Final Proxy Access Nomination Date
who were included in the Corporation’s proxy materials as Stockholder Nominees for any of the two preceding annual meetings of
stockholders (including any persons counted as Stockholder Nominees pursuant to the immediately succeeding sentence) and
whom the Board of Directors decides to nominate for re-election to the Board of Directors. For purposes of determining when the
Permitted Number has been reached, any individual nominated by an Eligible Stockholder for inclusion in the Corporation’s proxy
materials pursuant to this paragraph 16 whose nomination is subsequently withdrawn or whom the Board of Directors decides to
nominate for election to the Board of Directors shall be counted as one of the Stockholder Nominees. Any Eligible Stockholder
submitting more than one Stockholder Nominee for inclusion in the Corporation’s proxy materials pursuant to this paragraph 16
shall rank such Stockholder Nominees based on the order in which the Eligible Stockholder desires such Stockholder Nominees
to be selected for inclusion in the Corporation’s proxy materials in the event that the total number of Stockholder Nominees
submitted by Eligible Stockholders pursuant to this paragraph 16 exceeds the Permitted Number. In the event that the number of
Stockholder Nominees submitted by Eligible Stockholders pursuant to this paragraph 16 exceeds the Permitted Number,
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the highest ranking Stockholder Nominee who meets the requirements of this paragraph 16 from each Eligible Stockholder will be
selected for inclusion in the Corporation’s proxy materials until the Permitted Number is reached, going in order of the amount
(largest to smallest) of shares of stock of the Corporation each Eligible Stockholder disclosed as owned in its Notice of Proxy
Access Nomination. If the Permitted Number is not reached after the highest ranking Stockholder Nominee who meets the
requirements of this paragraph 16 from each Eligible Stockholder has been selected, then the next highest ranking Stockholder
Nominee who meets the requirements of this paragraph 16 from each Eligible Stockholder will be selected for inclusion in the
Corporation’s proxy materials, and this process will continue as many times as necessary, following the same order each time, until
the Permitted Number is reached. Notwithstanding anything to the contrary contained in this paragraph 16, the Corporation shall
not be required to include any Stockholder Nominees in its proxy materials pursuant to this paragraph 16 for or any meeting of
stockholders for which the Secretary of the Corporation receives notice that a stockholder intends to nominate one or more
persons for election to the Board of Directors pursuant to the advance notice requirements for stockholder nominees set forth in
paragraph 13 of this Article II.

(d) Eligible Stockholder. An “Eligible Stockholder” is a stockholder or group of no more than 20 stockholders (counting
as one stockholder, for this purpose, any two or more funds that are part of the same Qualifying Fund Group (as defined below))
that (i) has owned (as defined in subparagraph 16(e)) continuously for at least three years (the “Minimum Holding Period”) a
number of shares of stock of the Corporation that represents at least three percent of the voting power of all shares of stock of the
Corporation issued and outstanding and entitled to vote in the election of directors as of the date the Notice of Proxy Access
Nomination is received by the Secretary at the principal executive offices of the Corporation in accordance with this paragraph 16
(the “Required Shares”), (ii) continues to own the Required Shares through the date of the annual meeting and (iii) satisfies all other
requirements of, and complies with all applicable procedures set forth in, this paragraph 16. A “Qualifying Fund Group” means two
or more funds that are (A) under common management and investment control, (B) under common management and funded
primarily by the same employer or (C) 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. Whenever the Eligible Stockholder consists of a group of stockholders (including
a group of funds that are part of the same Qualifying Fund Group), (x) each provision in this paragraph 16 that requires the Eligible
Stockholder to provide any written statements, representations, undertakings, agreements or other instruments or to meet any
other conditions shall be deemed to require each stockholder (including each individual fund) that is a member of such group to
provide such statements, representations, undertakings, agreements or other instruments and to meet such other conditions (except
that the members of such group may aggregate the shares that each member has owned continuously for the Minimum Holding
Period in order to meet the three percent ownership requirement of the “Required Shares” definition) and (y) a breach of any
obligation, agreement or representation under this paragraph 16 by any member of such group shall be deemed a breach by the
Eligible Stockholder. No person may be a member of more than one group of stockholders constituting an Eligible Stockholder
with respect to any annual meeting.

(e) Definition of Ownership. For purposes of this paragraph 16, an Eligible Stockholder shall be deemed to “own” only
those outstanding shares of stock of the Corporation as to which the stockholder possesses both (i) the full voting and investment
rights pertaining to the shares and (ii) the full economic interest in (including the opportunity for profit from and risk of loss on) such
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shares; provided that the number of shares calculated in accordance with clauses (i) and (ii) shall not include any shares (x) sold by
such stockholder or any of its affiliates in any transaction that has not been settled or closed, (y) borrowed by such stockholder or
any of its affiliates for any purposes or purchased by such stockholder or any of its affiliates pursuant to an agreement to resell or
(z) subject to any option, warrant, forward contract, swap, contract of sale, other derivative or similar instrument or agreement
entered into by such stockholder or any of its affiliates, whether any such instrument or agreement is to be settled with shares or
with cash based on the notional amount or value of shares of outstanding stock of the Corporation, in any such case which
instrument or agreement has, or is intended to have, the purpose or effect of (1) reducing in any manner, to any extent or at any
time in the future, such stockholder’s or its affiliates’ full right to vote or direct the voting of any such shares and/or (2) hedging,
offsetting or altering to any degree any gain or loss realized or realizable from maintaining the full economic ownership of such
shares by such stockholder or affiliate. A stockholder shall “own” shares held in the name of a nominee or other intermediary so
long as the stockholder retains the right to instruct how the shares are voted with respect to the election of directors and possesses
the full economic interest in the shares. A stockholder’s ownership of shares shall be deemed to continue during any period in
which (i) the stockholder has loaned such shares, provided that the stockholder has the power to recall such loaned shares on five
business days’ notice and includes in the Notice of Proxy Access Nomination an agreement that it (A) will promptly recall such
loaned shares upon being notified that any of its Stockholder Nominees will be included in the Corporation’s proxy materials and
(B) will continue to hold such recalled shares through the date of the annual meeting or (ii) the stockholder has delegated any voting
power by means of a proxy, power of attorney or other instrument or arrangement which is revocable at any time by the
stockholder. The terms “owned,” “owning” and other variations of the word “own” shall have correlative meanings. Whether
outstanding shares of stock of the Corporation are “owned” for these purposes shall be determined by the Board of Directors. For
purposes of this paragraph 16, the term “affiliate” or “affiliates” shall have the meaning ascribed thereto under the General Rules
and Regulations under the Exchange Act.

(f) Form of Notice. To be in proper written form, the Notice of Proxy Access Nomination must include or be
accompanied by the following:

(1) a written statement by the Eligible Stockholder certifying as to the number of shares it owns and has owned
continuously for the Minimum Holding Period, and the Eligible Stockholder’s agreement to provide (A) within five business days
following the later of the record date for the annual meeting or the date notice of the record date is first publicly disclosed, a
written statement by the Eligible Stockholder certifying as to the number of shares it owns and has owned continuously through the
record date and (B) immediate notice if the Eligible Stockholder ceases to own any of the Required Shares prior to the date of the
annual meeting;

(i) one or more written statements from the record holder of the Required Shares (and from each intermediary
through which the Required Shares are or have been held during the Minimum Holding Period) verifying that, as of a date within
seven calendar days prior to the date the Notice of Proxy Access Nomination is delivered to or mailed and received by the
Secretary of the Corporation, the Eligible Stockholder owns, and has owned continuously for the Minimum Holding Period, the
Required Shares, and the Eligible Stockholder’s agreement to provide, within five business days following the later of the record
date for the annual meeting or the date notice of the record date is first publicly disclosed, one or more written statements from the
record holder and
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such intermediaries verifying the Eligible Stockholder’s continuous ownership of the Required Shares through the record date;

(i) a copy of the Schedule 14N that has been or is concurrently being filed with the United States Securities and
Exchange Commission as required by Rule 14a-18 under the Exchange Act;

(iv) the information, statements, representations, agreements and other documents that would be required to be set
forth in or included with a stockholder’s notice of a nomination pursuant to paragraph 13 of this Article II, together with the written
consent of each Stockholder Nominee to being named as a nominee and to serve as a director if elected;

(v) arepresentation that the Eligible Stockholder (A) will continue to hold the Required Shares through the date of
the annual meeting, (B) acquired 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, (C) has not nominated and will not nominate for
election to the Board of Directors at the annual meeting any person other than the Stockholder Nominee(s) it is nominating
pursuant to this paragraph 16, (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 annual meeting other than its Stockholder Nominee(s) or a nominee of the Board of Directors, (E) has not
distributed and will not distribute to any stockholder of the Corporation any form of proxy for the annual meeting other than the
form distributed by the Corporation, (F) has complied and will comply with all laws and regulations applicable to solicitations and
the use, if any, of soliciting material in connection with the annual meeting and (G) has provided and will provide facts, statements
and other information in all communications with the Corporation and its stockholders that are or will be true and correct in all
material respects and do not and will not omit to state a material fact necessary in order to make the statements made, in light of
the circumstances under which they were made, not misleading;

(vi) a statement indicating whether the Eligible Stockholder intends to continue to own the Required Shares for at
least one year following the annual meeting;

(vi)) an undertaking that the Eligible Stockholder agrees to (A) assume all liability stemming from any legal or
regulatory violation arising out of the Eligible Stockholder’s communications with the stockholders of the Corporation or out of the
information that the Eligible Stockholder provided to the Corporation, (B) indemnify and hold harmless the Corporation and each
of its directors, officers and employees individually against any liability, loss or damages in connection with any threatened or
pending action, suit or proceeding, whether legal, administrative or investigative, against the Corporation or any of its directors,
officers or employees arising out of any nomination submitted by the Eligible Stockholder pursuant to this paragraph 16 or any
solicitation or other activity in connection therewith and (C) file with the Securities and Exchange Commission any solicitation or
other communication with the stockholders of the Corporation relating to the meeting at which its Stockholder Nominee(s) will be
nominated, regardless of whether any such filing is required under Regulation 14A of the Exchange Act or whether any exemption
from filing is available for such solicitation or other communication under Regulation 14A of the Exchange Act;
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(viii) in the case of a nomination by a group of stockholders together constituting an Eligible Stockholder, the
designation by all group members of one member of the group that is authorized to receive communications, notices and inquiries
from the Corporation and to act on behalf of all members of the group with respect to all matters relating to the nomination under
this paragraph 16 (including withdrawal of the nomination); and

(ix) in the case of a nomination by a group of stockholders together constituting an Eligible Stockholder in which
two or more funds that are part of the same Qualifying Fund Group are counted as one stockholder for purposes of qualifying as
an Eligible Stockholder, documentation reasonably satisfactory to the Corporation that demonstrates that the funds are part of the
same Qualifying Fund Group.

(g) Additional Required Information. In addition to the information required pursuant to subparagraph 16(f) or any other
provision of these By-laws, (i) the Corporation may require any proposed Stockholder Nominee to furnish any other information
(A) that may reasonably be required by the Corporation to determine whether the Stockholder Nominee would be independent
under the Independence Standards, (B) that could be material to a reasonable stockholder’s understanding of the independence,
or lack thereof, of such Stockholder Nominee or (C) that may reasonably be required by the Corporation to determine the
eligibility of such Stockholder Nominee to serve as a director of the Corporation, and (ii) the Corporation may require the Eligible
Stockholder to furnish any other information that may reasonably be required by the Corporation to verify the Eligible
Stockholder’s continuous ownership of the Required Shares for the Minimum Holding Period.

(h) Supporting Statement. The Eligible Stockholder may, at its option, provide to the Secretary of the Corporation, at the
time the Notice of Proxy Access Nomination is provided, a written statement, not to exceed 500 words, in support of the
Stockholder Nominee(s)’ candidacy (a “Supporting Statement”). Only one Supporting Statement may be submitted by an Eligible
Stockholder (including any group of stockholders together constituting an Eligible Stockholder) in support of its Stockholder
Nominee(s). Notwithstanding anything to the contrary contained in this paragraph 16, the Corporation may omit from its proxy
materials any information or Supporting Statement (or portion thereof) that it, in good faith, believes would violate any applicable
law or regulation.

(i) Correction of Defects. In the event that any information or communications provided by an Eligible Stockholder or a
Stockholder Nominee to the Corporation or its stockholders ceases to be true and correct in all material respects or omits to state
a material fact necessary to make the statements made, in light of the circumstances under which they were made, not misleading,
such Eligible Stockholder or Stockholder Nominee, as the case may be, shall promptly notify the Secretary of the Corporation of
any defect in such previously provided information and of the information that is required to correct any such defect; it being
understood that providing such notification shall not be deemed to cure any such defect or limit the remedies available to the
Corporation relating to any such defect (including the right to omit a Stockholder Nominee from its proxy materials pursuant to this
paragraph 16).

(j) Stockholder Nominee Eligibility. Notwithstanding anything to the contrary contained in this paragraph 16, the
Corporation shall not be required to include in its proxy materials, pursuant to this paragraph 16, any Stockholder Nominee (i)
who would not be an independent director under the Independence Standards, (ii) whose election as a member of the Board of
Directors would cause

17



the Corporation to be in violation of these By-laws, the Certificate of Incorporation, the rules and listing standards of the principal
United States securities exchanges upon which the stock of the Corporation is listed or traded, or any applicable state or federal
law, rule or regulation, (iii) 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, (iv) who is a named subject of a pending criminal proceeding (excluding traffic
violations and other minor offenses) or has been convicted in such a criminal proceeding within the past ten years, (v) who is
subject to any order of the type specified in Rule 506(d) of Regulation D promulgated under the Securities Act of 1933, as
amended, or (vi) who shall have provided any information to the Corporation or its stockholders that was untrue in any material
respect or that omitted to state a material fact necessary to make the statements made, in light of the circumstances in which they
were made, not misleading.

(k) Invalid Nominations. Notwithstanding anything to the contrary set forth herein, if (i) a Stockholder Nominee and/or
the applicable Eligible Stockholder breaches any of its agreements or representations or fails to comply with any of its obligations
under this paragraph 16 or (ii) a Stockholder Nominee otherwise becomes ineligible for inclusion in the Corporation’s proxy
materials pursuant to this paragraph 16 or dies, becomes disabled or otherwise becomes ineligible or unavailable for election at the
annual meeting, in each case as determined by the Board of Directors or the chair of the annual meeting, (x) the Corporation may
omit or, to the extent feasible, remove the information concerning such Stockholder Nominee and the related Supporting Statement
from its proxy materials and/or otherwise communicate to its stockholders that such Stockholder Nominee will not be eligible for
election at the annual meeting, (y) the Corporation shall not be required to include in its proxy materials any successor or
replacement nominee proposed by the applicable Eligible Stockholder or any other Eligible Stockholder and (z) the Board of
Directors or the chair of the annual meeting shall declare such nomination to be invalid and such nomination shall be disregarded
notwithstanding that proxies in respect of such vote may have been received by the Corporation. In addition, if the Eligible
Stockholder (or a qualified representative thereof) does not appear at the annual meeting to present any nomination pursuant to this
paragraph 16, such nomination shall be declared invalid and disregarded as provided in clause (z) above.

() Restrictions on Re-Nominations. Any Stockholder Nominee who is included in the Corporation’s proxy materials for
a particular annual meeting of stockholders but either (i) withdraws from or becomes ineligible or unavailable for election at the
annual meeting, or (ii) does not receive at least 25% of the votes cast in favor of such Stockholder Nominee’s election, will be
ineligible to be a Stockholder Nominee pursuant to this paragraph 16 for the next two annual meetings of stockholders. For the
avoidance of doubt, the immediately preceding sentence shall not prevent any stockholder from nominating any person to the
Board of Directors pursuant to and in accordance with paragraph 13 of this Article II.

(m) Exclusive Method. This paragraph 16 provides the exclusive method for a stockholder to include nominees for
election to the Board of Directors in the Corporation’s proxy materials.
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Article ITI

Officers.

1. Election; Term of Office; Appointments. The Board of Directors, at its first meeting after each annual meeting of
stockholders, shall elect at least the following officers: a Chair of the Board and/or a President, one or more Vice Presidents, a
Controller, a Treasurer and a Secretary. The Board may also elect, appoint, or provide for the appointment of such other officers
and agents as may from time to time appear necessary or advisable in the conduct of the affairs of the Corporation. Such
additional officers may include one or more Vice Chairmen, who shall not be Directors unless otherwise prescribed by the Board
of Directors, and whose duties shall be to assist the Chief Executive Officer of the Corporation in establishing and implementing
overall corporate policy. The Corporate Secretary or any officer elected by the Board acting in conjunction with the Corporate
Secretary may appoint such assistant officers (including one or more Assistant Secretaries and Assistant Treasurers) as may be
necessary or desirable for the conduct of the business of the Corporation. Officers of the Corporation shall hold office until their
successors are chosen and qualify in their stead or until their earlier death, resignation or removal, and shall perform such duties as
from time to time shall be prescribed by these By-laws and by the Board and, to the extent not so provided, as generally pertain
to their respective offices. The Board of Directors may fill any vacancy occurring in any office of the Corporation at any regular or
special meeting. Two or more offices may be held by the same person.

2. Removal and Resignation. Any officer elected or appointed by the Board of Directors or the Executive Committee (or by
delegated authority) may be removed at any time by the affirmative vote of a majority of the whole Board of Directors. If the
office of any officer elected or appointed by the Board becomes vacant for any reason, the vacancy may be filled by the Board.
Any officer may resign at any time upon written notice to the Corporation.

3. Chair of the Board. The Chair of the Board shall preside at all meetings of the stockholders and of the full Board of Directors.
He or she shall perform such other duties, and exercise such powers, as from time to time shall be prescribed by these By-laws or
by the Board of Directors.

4. President. The President, in the absence of the Chair of the Board or the Vice Chair, if any, shall preside at meetings of the
Directors. He or she shall have such authority and perform such duties in the management of the Corporation as from time to time
shall be prescribed by the Board of Directors and, to the extent not so prescribed, he or she shall have such authority and perform
such duties in the management of the Corporation, subject to the control of the Board, as generally pertain to the office of
President.

5. Vice Presidents. Vice Presidents shall perform such duties as from time to time shall be prescribed by these By-laws, by the
Chair of the Board, by the President or by the Board of Directors, and except as otherwise prescribed by the Board of Directors,
they shall have such powers and duties as generally pertain to the office of Vice President.
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6. Secretary. The Secretary or person appointed as secretary at all meetings of the Board and of the stockholders shall record all
votes and the minutes of all proceedings in a book to be kept for that purpose, and he or she shall perform like duties for the
Executive Committee when required. He or she shall give, or cause to be given, notice of all meetings of the stockholders, and of
the Board of Directors if required. He or she shall perform such other duties as may be prescribed by these By-laws or as may be
assigned to him or her by the Chair of the Board, the President or the Board of Directors, and, except as otherwise prescribed by
the Board of Directors, he or she shall have such powers and duties as generally pertain to the office of Secretary.

7. Treasurer. The Treasurer shall have custody of the Corporation's funds and securities. He or she shall perform such other
duties as may be prescribed by these By-laws or as may be assigned to him or her by the Chair of the Board, the President or the
Board of Directors, and, except as otherwise prescribed by the Board of Directors, he or she shall have such powers and duties
as generally pertain to the office of Treasurer.

8. Controller. The Controller shall have charge of the Corporation's books of account, and shall be responsible for the
maintenance of adequate records of all assets, liabilities and financial transactions of the Corporation. The Controller shall prepare
and render such balance sheets, profit and loss statements and other financial reports as the Board of Directors, the Chair of the
Board or the President may require. He or she shall perform such other duties as may be prescribed by these By-laws or as may
be assigned to him or her by the Chair of the Board, the President or the Board of Directors, and, except as otherwise prescribed
by the Board of Directors, he or she shall have such powers and duties as generally pertain to the office of Controller.

Article IV

Stock.

1. Stock. The shares of the Corporation shall be represented by certificates or shall be uncertificated. Each registered holder of
shares, upon request to the Corporation, shall be provided with a certificate of stock representing the number of shares owned by
such holder. The certificates of stock of the Corporation shall be in the form or forms from time to time approved by the Board of
Directors. Such certificates shall be numbered and registered, shall exhibit the holder's name and the number of shares, and shall
be signed in the name of the Corporation by the following officers of the Corporation: the Chair of the Board of Directors, or the
President or a Senior Vice President or Vice President; and by the Treasurer or an Assistant Treasurer, or the Secretary or an
Assistant Secretary. If any certificate is manually signed (1) by a transfer agent other than the Corporation or its employee, or (2)
by a registrar other than the Corporation or its employee, any other signature on the certificate, including those of the aforesaid
officers of the Corporation, may be a facsimile. In case any officer, transfer agent or registrar who has signed or whose facsimile
signature has been placed upon a certificate shall have ceased to be such officer, transfer agent or registrar before such certificate
is issued, it may be issued by the Corporation with the same effect as if he or she were such officer, transfer agent or registrar at
the date of issue.
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2. Lost Certificates. The Board of Directors or any officer of the Corporation to whom the Board of Directors has delegated
authority may authorize any transfer agent of the Corporation to issue, and any registrar of the Corporation to register, at any time
and from time to time unless otherwise directed, a new certificate or certificates of stock in the place of a certificate or certificates
theretofore issued by the Corporation, alleged to have been lost or destroyed, upon receipt by the transfer agent of evidence of
such loss or destruction, which may be the affidavit of the applicant; a bond indemnifying the Corporation and any transfer agent
and registrar of the class of stock involved against claims that may be made against it or them on account of the lost or destroyed
certificate or the issuance of a new certificate, of such kind and in such amount as the Board of Directors shall have authorized the
transfer agent to accept generally or as the Board of Directors or an authorized officer shall approve in particular cases; and any
other documents or instruments that the Board of Directors or an authorized officer may require from time to time to protect
adequately the interest of the Corporation. A new certificate may be issued without requiring any bond when, in the judgment of
the directors, it is proper to do so.

3. Transfers of Stock. Transfers of stock shall be made upon the books of the Corporation: (1) upon presentation of the
certificates by the registered holder in person or by duly authorized attorney, or upon presentation of proper evidence of
succession, assignment or authority to transfer the stock, and upon surrender of the appropriate certificate(s), or (2) in the case of
uncertificated shares, upon receipt of proper transfer instructions from the registered owner of such uncertificated shares, or from
a duly authorized attorney or from an individual presenting proper evidence of succession, assignment or authority to transfer the
stock.

4. Holder of Record. The Corporation shall be entitled to treat the holder of record of any share or shares of stock as the holder
in fact thereof and accordingly shall not be bound to recognize any equitable or other claim to or interest in such share on the part
of any other person whether or not it shall have express or other notice thereof, save as expressly provided by the laws of the
State of Delaware.

Article V

Indemnification and Severance.

1. Right to Indemnification. The Corporation shall indemnify and hold harmless, to the fullest extent permitted by applicable
law as it presently exists or may hereafter be amended, any person who was or is made or is threatened to be made a party or is
otherwise involved in any action, suit or proceeding, whether civil, criminal, administrative or investigative (a "proceeding") by
reason of the fact that he or she, or a person for whom he or she is the legal representative, is or was a director, officer, employee
or agent of the Corporation or is or was serving at the request of the Corporation as a director, officer, employee or agent of
another corporation or of a partnership, joint venture, trust, nonprofit entity, or other enterprise, including service with respect to
employee benefit plans, against all liability and loss suffered and expenses (including attorneys' fees) reasonably incurred by such
person. The Corporation shall be required to indemnify a person in connection with a proceeding (or part thereof) initiated by such
person only if the proceeding (or part thereof) was authorized by the Board of Directors of the Corporation.
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2. Prepayment of Expenses. The Corporation shall pay the expenses (including attorneys' fees) incurred by an officer or director
of the Corporation in defending any civil, criminal, administrative or investigative action, suit or proceeding in advance of its final
disposition, upon receipt of an undertaking by or on behalf of such director or officer to repay all amounts advanced if it shall
ultimately be determined that the director or officer is not entitled to be indemnified. Payment of such expenses incurred by former
directors and officers, or by any other employees and agents of the Corporation, may be made by the Corporation, subject to
such terms and conditions as the General Counsel in his or her discretion deems appropriate.

3. Claims. If a claim for indemnification or payment of expenses (including attorneys' fees) under this Article is not paid in full
within sixty days after a written claim therefor has been received by the Corporation the claimant may file suit to recover the
unpaid amount of such claim and, if successful in whole or in part, shall be entitled to be paid the expense of prosecuting such
claim. In any such action the Corporation shall have the burden of proving that the claimant was not entitled to the requested
indemnification or payment of expenses under applicable law.

4. Nonexclusivity of Rights. The right conferred on any person by this Article V shall not be exclusive of any other rights which
such person may have or hereafter acquire under any statute, provision of the Certificate of Incorporation, these By-laws,
agreement, vote of stockholders or disinterested directors or otherwise.

5. Other Indemnification. The corporation's obligation, if any, to indemnify any person who was or is serving at its request as a
director, officer, employee or agent of another corporation, partnership, joint venture, trust, enterprise or non profit entity shall be
reduced by any amount such person may collect as indemnification from such other corporation, partnership, joint venture, trust,
non profit entity, or other enterprise.

6. Amendment or Repeal. Any repeal or modification of the foregoing provisions of this Article V shall not adversely affect any
right or protection hereunder of any person in respect of any act or omission occurring prior to the time of such repeal or
modification.

7. Severance. Any written agreement or any amendment of an existing written agreement that provides for payments to a director,
officer or other employee of the Corporation or any subsidiary of the Corporation upon (i) a "change in control" of the
Corporation or (ii) the termination or constructive termination of the employment of such director, officer, or other employee
following a "change in control" of the Corporation, must be approved by (a) the unanimous vote of the members of the committee
of the Board of Directors which has the power to recommend changes in the compensation of the senior management of the
Corporation, if any, and (b) a majority of the directors who are not employees of the Corporation or any subsidiary of the
Corporation. For the purposes hereof, a "change of control" of the Corporation shall mean through (i) the accumulation by a
person or group of related persons of 20% or more of the Company's outstanding, capital stock and/or (ii) a change in the
composition of a majority of the Corporation's Board of Directors without the approval of the incumbent Board.
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Article VI

Miscellaneous.

1. Delaware Office. The address of the registered office of the Corporation in the State of Delaware shall be at Corporation
Trust Center, 1209 Orange Street, Wilmington, County of New Castle, Delaware 19801 and the name of its registered agent at
such address is Corporation Trust Company.

2. Other Offices. The Corporation may also have an office in the City and State of New York, and such other offices at such
places as the Board of Directors from time to time may appoint or the business of the Corporation may require.

3. Seal. The corporate seal shall be in the form adopted by the Board of Directors. Said seal may be used by causing it or a
facsimile thereof to be impressed or affixed or reproduced or otherwise. The seal may be affixed by any officer of the Corporation
to any instrument executed by authority of the Corporation, and the seal when so affixed may be attested by the signature of any
officer of the Corporation.

4. Notice. Whenever notice is required to be given by law, the Certificate of Incorporation or these By-laws, a written waiver
signed by the person entitled to notice, whether before or after the time stated therein, shall be deemed equivalent to notice.
Attendance of a person at a meeting shall constitute a waiver of notice of such meeting except when the person attends a meeting
for the express purpose of objecting, at the beginning of the meeting, to the transaction of any business because the meeting, is not
lawfully called or convened.

5. Amendments. The Board of Directors shall have the power to adopt, amend or repeal the Bylaws of the Corporation by the
affirmative action of a majority of its members. The By-laws may be adopted, amended or repealed by the affirmative vote of a
majority of the stock issued and outstanding and entitled to vote at any regular meeting of the stockholders or at any special
meeting of the stockholders if notice of such proposed adoption, amendment or repeal be contained in the notice of such special
meeting.

6. Form of Records. Any records maintained by the Corporation in the regular course of its business, including its stock ledger,
books of account, and minutes books, may be kept on, or by means of, or be in the form of, any information storage device, or
method provided that the records so kept can be converted into clearly legible paper form within a reasonable time. The
Corporation shall so convert any records so kept upon the request of any person entitled to inspect the same.

7. Checks. All checks, drafts, notes and other orders for the payment of money shall be signed by such officer or officers or
agents as from time to time may be designated by the Board of Directors or by such officers of the Corporation as may be
designated by the Board to make such designation.
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8. Fiscal Year. The fiscal year shall begin the first day of January in each year.
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