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

DIVISION OF
CORPORATION FINANCE

March 15, 2023

Thomas J. Kim
Gibson, Dunn & Crutcher LLP

Re:  AT&T Inc. (the “Company”)
Incoming letter dated January 3, 2023

Dear Thomas J. Kim:

This letter is in response to your correspondence concerning the shareholder
proposal (the “Proposal”) submitted to the Company by John Chevedden for inclusion in
the Company’s proxy materials for its upcoming annual meeting of security holders.

The Proposal requests that the board take each step necessary so that each
requirement in the Company’s charter and bylaws (that is explicit or implicit due to
default to state law) that calls for a greater than simple majority requirement be replaced
by a requirement for a majority requirement for and against applicable proposals, or a
simple majority in compliance with applicable laws.

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 has already 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). In
reaching this position, we have not found it necessary to address the alternative basis for
omission upon which the Company relies.

Copies of all of the correspondence on which this response is based will be made
available on our website at https://www.sec.gov/corpfin/2022-2023-shareholder-
proposals-no-action.

Sincerely,

Rule 14a-8 Review Team

cc: John Chevedden


https://www.sec.gov/corpfin/2022-2023-shareholder-proposals-no-action
https://www.sec.gov/corpfin/2022-2023-shareholder-proposals-no-action
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January 3, 2023

VIA E-MAIL

Office of Chief Counsel

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

Washington, DC 20549

Re:  AT&T Inc.
Stockholder Proposal Submitted by John Chevedden
Securities Exchange Act of 1934—Rule 14a-8

Ladies and Gentlemen:

This letter is to inform you that our client, AT&T Inc. (“AT&T” or the “Company”),
intends to omit from its proxy statement and form of proxy for its 2023 Annual Meeting of
Stockholders (collectively, the “2023 Proxy Materials™) a stockholder proposal (the “Proposal”)
and statements in support thereof (the “Supporting Statement”) received from John Chevedden
(the “Proponent”).

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

o filed this letter with the Securities and Exchange Commission (the
“Commission”) no later than eighty (80) calendar days before the Company
intends to file its definitive 2023 Proxy Materials with the Commission; and

o concurrently sent copies of this correspondence to the Proponent.

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

The Proposal sets forth the following resolution and Supporting Statement to be voted on
at the 2023 Annual Meeting of Stockholders:

RESOLVED, Shareholders request that our board take each step necessary so that
each requirement in our charter and bylaws (that is explicit or implicit due to default
to state law) that calls for a greater than simple majority requirement be replaced
by a requirement for a majority requirement for and against applicable proposals,
or a simple majority in compliance with applicable laws. If necessary this means
the closest standard to a majority requirement for and against such proposals
consistent with applicable laws. This includes any existing supermajority
requirement that results from default to state law and can be subject to elimination.

Shareholders are willing to pay a premium for shares of companies that have
excellent corporate governance. Supermajority requirements have been found to
be one of 6 entrenching mechanisms that are negatively related to company
performance according to “What Matters in Corporate Governance” by Lucien
Bebchuk, Alma Cohen and Allen Ferrell of the Harvard Law School.
Supermajority requirements are used to block initiatives supported by most
shareholders but opposed by a status quo management.

This proposal topic won from 74% to 88% support at Weyerhaeuser, Alcoa, Waste
Management, Goldman Sachs, FirstEnergy, McGraw-Hill and Macy’s. The
proponents of these proposals included Ray T. Chevedden and William Steiner.
The votes would have been higher than 74% to 88% if more AT&T shareholders
had access to independent proxy voting advice.

Church & Dwight shareholders gave 99% support to a 2020 proposal on this same
topic. This proposal topic also won 99%-support at the 2021 ConocoPhillips annual
meeting.

There should be urgency in reforming our outdated corporate governance given that
our stock has done little since its $50 price in 2001.

AT&T shareholders would have been far better off investing in an index fund. Plus
a majority of AT&T shares rejected management pay with 1.8 Billion negative
votes in 2021.

A copy of the full Proposal and related correspondence with the Proponent is attached to
this letter as Exhibit A.
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BASES FOR EXCLUSION

We hereby respectfully request that the Staff concur in our view that the Proposal
properly may be excluded from the 2023 Proxy Materials pursuant to:

e Rule 14a-8(i)(10) because the Company has substantially implemented the Proposal;
and

e Rule 14a-8(i)(3) because the Proposal is false and misleading in violation of Rule
14a-9.

ANALYSIS

I. The Proposal May Be Excluded Pursuant to Rule 14a-8(i)(10) Because the Company
Has Already Substantially Implemented the Proposal

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

Rule 14a-8(1)(10) permits a company to exclude a stockholder proposal from its proxy
materials if the company has substantially implemented the proposal. The Commission stated in
1976 that the predecessor to Rule 14a-8(i)(10) was “designed to avoid the possibility of
shareholders having to consider matters which already have been favorably acted upon by the
management.” Exchange Act Release No. 12598 (July 7, 1976). Originally, the Staff narrowly
interpreted this predecessor rule and granted no-action relief only when proposals were “‘fully’
effected” by the company. See Exchange Act Release No. 19135 (Oct. 14, 1982). By 1983, the
Commission recognized that the “previous formalistic application of [the rule] defeated its
purpose” because proponents were successfully avoiding exclusion by submitting proposals that
differed from existing company policy by only a few words. Exchange Act Release No. 20091,
at § ILE.6. (Aug. 16, 1983) (the “1983 Release™). Therefore, in the 1983 Release, the
Commission adopted a revised interpretation of the rule to permit the omission of proposals that
had been “substantially implemented,” and the Commission codified this revised interpretation in
Exchange Act Release No. 40018 at n.30 (May 21, 1998). Thus, when a company can
demonstrate that it already has taken actions to address the underlying concerns and essential
objectives of a stockholder proposal, the Staff has concurred that the proposal has been
“substantially implemented” and may be excluded as moot. See, e.g., Exelon Corp. (avail. Feb.
26, 2010); Exxon Mobil Corp. (Burt) (avail. Mar. 23, 2009); Exxon Mobil Corp. (avail. Jan. 24,
2001); Masco Corp. (avail. Mar. 29, 1999); The Gap, Inc. (avail. Mar. 8, 1996). The Staff has
noted that “a determination that the company has substantially implemented the proposal
depends upon whether [the company’s] particular policies, practices and procedures compare
favorably with the guidelines of the proposal.” Texaco, Inc. (avail. Mar. 28, 1991).
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B. The Company’s Bylaws And The Charter Contain No Supermajority Voting
Provisions

The fourth paragraph of Section 6 of Article I of the Company’s Bylaws! (the “Bylaws”)
provides as follows:

All matters, except as provided below, shall be determined by a majority of the
votes cast, unless a greater number is required by law or the Certificate of
Incorporation for the action proposed. In an election of Directors, each Director
shall be elected by the vote of the majority of the votes cast with respect to that
Director’s election.

The only non-majority stockholder voting standard in the Bylaws is set forth in the fifth
paragraph of Section 6 of Article I of the Bylaws. It provides for a plurality voting standard that
applies when the number of director nominees exceeds the number of directors to be elected—in
other words, when there is a contested election. This provision does not affect AT&T’s
substantial implementation of the Proposal, which requests that a simple majority standard
replace “each requirement in our charter and bylaws . . . that calls for a greater than simple
majority requirement” [emphasis added]. A plurality standard does not call for “greater than” a
majority. The Staff has found bases for exclusion under Rule 14a-8(i)(10) of “simple majority
vote” proposals similar to the Proposal, despite the retention of plurality vote provisions for
contested elections of directors. See, e.g., Northrop Grumman (avail. Mar. 16, 2006) and Pfizer,
Inc. (avail. Jan. 31, 2006).

Furthermore, there are no supermajority voting provisions in the Company’s Restated
Certificate of Incorporation? (the “Certificate’). We note that Article Eight of the Certificate
provides:

Notwithstanding any other provisions of this Certificate of Incorporation or the
Bylaws of the corporation, no action which is required to be taken or which may be
taken at any annual or special meeting of stockholders of the corporation may be
taken by written consent without a meeting, except where such consent is signed
by stockholders representing at least two-thirds of the total number of shares of
stock of the corporation then outstanding and entitled to vote thereon.

This provision is not inconsistent with the Proposal, which calls for “each requirement in our
charter and bylaws . . . that calls for a greater than simple majority requirement be replaced by a
requirement for a majority requirement for and against applicable proposals” [emphasis added].

' A copy of the Company’s Bylaws is attached to this letter as Exhibit B.
2 A copy of the Company’s Restated Certificate of Incorporation is attached to this letter as Exhibit C.
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Thus, the Proposal continues to focus squarely on voting provisions in the Company’s Certificate
and Bylaws. Article Eight of the Certificate is not a “voting requirement,” but instead governs
actions taken by written consent, which is an alternative procedure to voting. Written consent
permits a subset of stockholders to take a particular action, with the remaining stockholders (as
well as the company) merely being notified of the action without having a vote or voice in its
outcome. Accordingly, Article Eight does not affect AT&T’s substantial implementation of the
Proposal.

Underscoring this point: the Proposal calls for a “requirement for a majority requirement
for and against applicable proposals. . . . [1]f necessary this means the closest standard to a
majority requirement for and against such proposals consistent with applicable laws.” The
concept of “a majority requirement for and against applicable proposals™ is inapposite to action
by written consent because stockholders cannot vote “against” an action by written consent.
Thus, Article 8 falls outside of the scope of this Proposal

We further note that Section 2 of Article I of the Company’s Bylaws requires the Board
of Directors of the Company to call a special meeting “whenever requested in writing to do so by
stockholders representing 15 percent of the shares of the corporation, then outstanding, and
entitled to vote at such meeting.” Accordingly, there is an existing mechanism for stockholders
to take action outside of the Company’s annual meetings with no associated supermajority voting
requirements. Any matters properly raised at a special meeting may be voted upon pursuant to
the Company’s general majority voting standard. Therefore, if stockholders holding a majority
of votes wish to take action, they have the means to do so.

C. The Staff Has Permitted The Exclusion Of A Similar Proposal From The
Company’s Past Proxy Statement On The Basis Of Rule 14a-8(i)(10)

The Staff permitted the Company to exclude similar proposals regarding a simple
majority vote from its proxy materials for its 2022 Annual Meeting of Stockholders (the “2022
Proposal), 2020 Annual Meeting of Stockholders (the “2020 Proposal”), and for its 2007
Annual Meeting of Stockholders (the “2007 Proposal”), which were submitted by the same
Proponent or his associate. See AT&T Inc. (avail. Mar. 10, 2022); AT&T Inc. (avail. Jan. 9,
2020); AT&T Inc. (avail. Jan. 18, 2007). The only difference between the RESOLVED
paragraphs of the Proposal and the 2022 Proposal is that references to “vote” have been removed
and replaced with references to “requirements.” This does not materially change the substance
of the Proposal as compared to the 2022 Proposal, as the Proposal necessarily implies “voting”
by indicating that “majority requirement” relates to “for and against applicable proposals.” As
discussed above in Section 2, the omission of the word “vote” does not change the fact that
“majority requirements for or against applicable proposals” continues to mean majority voting
requirements. Moreover, the Proposal’s Supporting Statement is, but for the deletion of one
reference to “voting,” almost exactly the same as the 2022 Proposal’s supporting statement,



GIBSON DUNN

Office of Chief Counsel
Division of Corporation Finance
January 3, 2023

Page 6

including the following sentence, which would make no sense if the Proposal is not about voting
standards: “Supermajority requirements are used to block initiatives supported by most
shareholders but opposed by a status quo management.”

The Company’s Certificate at the time of the 2022 Proposal, the 2020 Proposal, and the
2007 Proposal included the same provision relating to written consent set forth in Article Eight.
In each of these cases, the Company argued that it had substantially implemented the majority
vote proposal and stated its belief that retention of the consent provision is in the interests of
stockholders, including “by increasing the likelihood that, in the absence of overwhelming
shareholder support, important shareholder actions are accompanied by the dialogue and
opportunity for each shareholder’s vote to count that are associated with shareholder meetings.”
AT&T Inc. (avail. Jan. 18, 2007). The Staff found a basis for the Company to exclude the 2022
Proposal, the 2020 Proposal, and the 2007 Proposal under Rule 14a-8(i)(10). This is consistent
with Staff precedents that have similarly found substantial implementation of simple majority
vote proposals where the company’s bylaws and certificate of incorporation did not contain any
supermajority voting requirements. See KeyCorp. (avail. Mar. 22, 2019) (concurring with
exclusion where the company did not propose making any further changes because its governing
documents did not contain any supermajority voting provisions with respect to its common
stock); Ferro Corp. (avail Feb. 6, 2019) (concurring with exclusion where all supermajority
voting provisions had already been eliminated from the company’s governing documents, so no
further company action was required); General Motors Corp. (avail. Mar. 25, 2008) (concurring
in exclusion where the company argued that it had met the essential objectives of the proposal
even though one provision still permitted the company to dispose of certain assets by seeking the
approval of two thirds of its outstanding shares because the two-thirds vote did not have the
effect of requiring supermajority voting, but rather gave stockholders the right to vote on the
disposition of specific assets, which the DGCL otherwise permits a company to do with no
stockholder vote); Bristol-Myers Squibb Co. (avail. Feb. 14, 2005) (concurring with exclusion
where the company’s proxy statement included a management proposal to remove supermajority
voting provisions).

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

Rule 14a-8(1)(3) provides that a company may exclude from its proxy materials a
stockholder proposal if the proposal or supporting statement is “contrary to any of the
Commission’s proxy rules, including [Rule] 14a-9, which prohibits materially false or
misleading statements in proxy soliciting materials.” Specifically, Rule 14a-9 provides that no
solicitation shall be made by means of any proxy statement “containing any statement which, at
the time and in light of the circumstances under which it is made, is false or misleading with
respect to any material fact, or which omits to state any material fact necessary in order to make
the statements therein not false or misleading.” In SLB 14B, the Staff stated that exclusion under
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Rule 14a-8(1)(3) may be appropriate where “the company demonstrates objectively that a factual
statement is materially false or misleading.”

The Staff consistently has allowed the exclusion under Rule 14a-8(i)(3) of stockholder
proposals that contain statements that are materially false or misleading. See, e.g., Microsoft
Corp. (avail. Oct. 7, 2016) (concurring in the exclusion of a proposal requesting that the “board
shall not take any action whose primary purpose is to prevent the effectiveness of shareholder
vote without a compelling justification for such action” because neither the company nor its
stockholders could determine which situations the proposal applied to or what types of conduct it
was intended to address); Ferro Corp. (avail. Mar. 17, 2015) (concurring in the exclusion of a
proposal requesting that the company reincorporate in Delaware based on misstatements of Ohio
law, which improperly suggested that the stockholders would have increased rights if the
Delaware law governed the company instead of Ohio law); General Electric Co. (avail. Jan. 6,
2009) (concurring in the exclusion of a proposal under which any director who received more
than 25% in “withheld” votes would not be permitted to serve on any key board committee for
two years because the company did not typically allow stockholders to withhold votes in director
elections); Johnson & Johnson (avail. Jan. 31, 2007) (concurring in the exclusion of a proposal
to provide stockholders a “vote on an advisory management resolution . . . to approve the
Compensation Committee [R]eport” because the proposal would create the false implication that
stockholders would receive a vote on executive compensation); State Street Corp. (avail. Mar. 1,
2005) (concurring in the exclusion of a proposal requesting stockholder action pursuant to a
section of state law that had been recodified and was thus no longer applicable); General Magic,
Inc. (avail. May 1, 2000) (concurring in the exclusion of a proposal requesting that the company
make “no more false statements” to its stockholders because the proposal created the false
impression that the company tolerated dishonest behavior by its employees when in fact the
company had corporate policies to the contrary). “[W]hen a proposal and supporting statement
will require detailed and extensive editing in order to bring them into compliance with the proxy
rules, [the Staff] may find it appropriate for companies to exclude the entire proposal, supporting
statement, or both, as materially false or misleading.” Staff Legal Bulletin No. 14 (July 13,
2001) (“SLB 147).

In the instant case, the Proposal is materially false and misleading because it implies
numerous times that the Company has supermajority voting provisions, when in fact the
Company’s Charter and Bylaws do not call for them. The Proposal asks the Board to “take each
step necessary so that each requirement in our charter and bylaws...that calls for a greater than
simple majority requirement be replaced for a majority requirement for and against applicable
proposals.” The Supporting Statement goes on to say that “supermajority requirements have
been found to be one of 6 entrenching mechanisms that are negatively related to company
performance”, and that “supermajority requirements are used to block initiatives supported by
most shareholders but opposed by a status quo management.” There are no provisions in either
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the Charter or the Bylaws that require a supermajority vote, and as discussed above in Section
11.3, the Proposal does not make sense if it is not about voting standards.

The materiality under Rule 14a-8(i)(3) of false and misleading assertions in the
Proposal’s Supporting Statement is demonstrated by the court’s holding in Express Scripts
Holding Co. v. Chevedden, 2014 WL 631538, at *4 (E.D. Mo. Feb. 18, 2014). There, in the
context of a proposal that sought to separate the positions of chief executive officer and
chairman, the court ruled that, “when viewed in the context of soliciting votes in favor of a
proposed corporate governance measure, statements in the proxy materials regarding the
company’s existing corporate governance practices are important to the stockholder’s decision
whether to vote in favor of the proposed measure” and therefore are material. Just as in Express
Scripts, the statements discussed above are misleading because they materially misconstrue the
Company’s “existing governance practices.” Specifically, they convey the false notion that the
Company has supermajority voting provisions and falsely suggest that the vote in favor of the
Proposal could change a situation that does not in fact exist. Moreover, as in Express Scripts,
these statements are material because stockholders would assume them to be true and would
consider them in the context of determining how to vote on the Proposal. As a result, a
stockholder’s vote might be based upon the mistaken assumption that the Proposal is necessary
to avoid this “entrenching mechanism that (is) negatively related to company performance” and
to prevent the Company from “block(ing) initiatives supported by most shareholders but opposed
by a status quo management,” when in fact the Company’s Certificate and Bylaws do not contain
any supermajority voting provisions. Thus, just as the excludable proposals in General Electric,
Johnson & Johnson, State Street and General Magic created false impressions upon which
stockholders would be impermissibly misled in their votes, this series of materially false or
misleading statements and implications make the Proposal and the Supporting Statement upon
which it relies so fundamentally misleading that it would “require detailed and extensive editing
in order to bring [the Proposal and Supporting Statement] into compliance with the proxy rules.”

Rule 14a-8(1)(3) is intended to protect a company from having to include in its proxy
materials a proposal that contains materially false and misleading allegations as a means to trick
stockholders into supporting a proposal. Accordingly, the Proposal is excludable under Rule
14a-8(1)(3) for containing materially false and misleading statements that violate Rule 14a-9.

CONCLUSION

Because (1) the Company’s Certificate and Bylaws contain no supermajority voting
requirements and (2) the Company’s stockholders have the means to take action by majority both
at and outside annual meetings, the Company has substantially implemented the Proposal and
addressed its underlying concerns. Furthermore, because the Company’s Certificate and Bylaws
contain no supermajority voting requirements, the statements made in the Proposal are materially
false or misleading. For the foregoing reasons, we believe that the Proposal may be properly
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excluded from the Company’s 2023 Proxy Statement pursuant to Rule 14a-8(i)(10) and Rule
14a-8(1)(3).

Based on the foregoing analysis, we respectfully request that the Staff concur that it will
take no action if the Company excludes the Proposal from its 2023 Proxy Statement. We would
be happy to provide you with any additional information and answer any questions that you may
have regarding this subject. Correspondence regarding this letter should be sent to
shareholderproposals@gibsondunn.com. If we can be of any further assistance in this matter,
please do not hesitate to call me at (202) 887-3550.

Sincerely,

/s/ Thomas J. Kim

Thomas J. Kim

Enclosures

cc: Bryan Hough, AT&T Inc.
Moni DeWalt, AT&T Inc.
John Chevedden
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[T: Rule 14a-8 Proposal, November 22, 2022]
[This line and any line above it — Not for publication.]
Proposal 4 — Transition to Simple Majority Requirements
RESOLVED. Shareholders request that our board take each step necessary so that each
requirement in our charter and bylaws (that is explicit or implicit due to default to state law) that
calls for a greater than simple majority requirement be replaced by a requirement for a majority
requirement for and against applicable proposals, or a simple majority in compliance with
applicable laws. If necessary this means the closest standard to a majority requirement for and
against such proposals consistent with applicable laws. This includes any existing supermajority
requirement that results from default to state law and can be subject to elimination.

Shareholders are willing to pay a premium for shares of companies that have excellent corporate
governance. Supermajority requirements have been found to be one of 6 entrenching
mechanisms that are negatively related to company performance according to “What Matters in
Corporate Governance™ by Lucien Bebchuk, Alma Cohen and Allen Ferrell of the Harvard Law
School. Supermajority requirements are used to block initiatives supported by most shareholders
but opposed by a status quo management,

This proposal topic won from 74% to 88% support at Weyerhaeuser, Alcoa, Waste Management,
Goldman Sachs, FirstEnergy. McGraw-Hill and Macy's. The proponents of these proposals
included Ray T. Chevedden and William Steiner. The votes would have been higher than 74% to
88% if more AT&T shareholders had access to independent proxy voting advice.

Church & Dwight shareholders gave 99%-support to a 2020 proposal on this same topic. This
proposal topic also won 99%-support at the 2021 ConocoPhillips annual meeting.

There should be urgency in reforming our outdated corporate governance given that our stock
has done little since its $50 price in 2001.

AT&T shareholders would have been far better off investing in an index fund. Plus a majority of
AT&T shares rejected management pay with 1.8 Billion against votes in 2021.

Please vote yes:
Transition to Simple Majority Requirements — Proposal 4
[The line above — Is for publication. Please assign the correct proposal number in 2 places. ]



Notes:
“Proposal 4” stands in for the final proposal number that management will assign.

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

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

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

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

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

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

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

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

The stock supporting this proposal will be held until after the annual meeting and the proposal
will be presented at the annual meeting. I intend to continue holding the same required amount
of Company shares through the date of the Company’s 2023 Annual Meeting of Stockholders as
is/will be documented in my ownership proof.

Please acknowledge this proposal promptly by email ||| [ NEGEEEGEGEGEGEG

I do not intend that dashes (-) in the proposal be replaced by hyphens (-).
Please alert the proxy editor.

The color version of the below graphic is to be published immediately after the bold title line of
the proposal at the beginning of the proposal and be center justified.
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EX-3.1 2 ex3-1.htm BYLAWS AMENDED JUNE 26, 2020
Exhibit 3.1
Effective June 26, 2020

AT&T INC.
Incorporated under the Laws of the State of Delaware, October 5, 1983
Bylaws
Article I
Stockholders
Section 1. Annual Meeting

An annual meeting of the stockholders, for the election of Directors to succeed those whose terms expire
and for the transaction of such other business as may properly come before the meeting, shall be held at such
place, on such date, and at such time as the Board of Directors shall fix each year.

Section 2. Special Meeting

Special meetings of the stockholders may be called at any time, either by the Board of Directors or by the
Chairman of the Board, and the Chairman of the Board shall call a special meeting whenever requested in
writing to do so by stockholders representing 15 percent of the shares of the corporation, then outstanding, and
entitled to vote at such meeting. This request must specify the time, place and object of the proposed meeting,
and, when requested by stockholders, must include the Stockholder Information (as defined in Section 7 of this
Article I). Only such business as is specified in the notice may be conducted at a special meeting of the
stockholders.

Section 3. Notice of Meetings

Notice of all meetings of the stockholders shall be given to each stockholder entitled to vote at such
meeting not less than ten (10) nor more than sixty (60) days before the date on which the meeting is to be held.
The notice shall state the place, date and hour of the meeting, and, in the case of a special meeting, the purpose
or purposes for which the meeting is called. If mailed, such notice shall be deemed to be delivered when
deposited in the United States mail with postage thereon prepaid, addressed to the stockholder at his address as it
appears on the stock transfer books of the corporation. Any previously scheduled meeting of the stockholders
may be postponed by resolution of the Board of Directors upon public notice given prior to the time previously
scheduled for such meeting of stockholders.

When a meeting is adjourned to another place, date, or time, notice need not be given of the meeting
when reconvened, if the place, date, and time thereof are announced at the meeting at which the adjournment is
taken. If the date of the meeting to be reconvened is more than thirty (30) days after the date for which notice of
the meeting was originally given or if a new record date is fixed for the meeting, notice of the place, date and
time of the meeting to be reconvened shall be given in conformity herewith. At any reconvened meeting, any
business may be transacted that might have been transacted at the original meeting.



Section 4. Quorum

At any meeting of the stockholders, the holders of forty percent (40%) of all of the shares of the stock
entitled to vote at the meeting, present in person or by proxy, shall constitute a quorum for the transaction of
business.

If a quorum shall fail to attend any meeting, the chairman of the meeting or the holders of a majority of
the shares of the stock entitled to vote who are present, in person or by proxy, may adjourn the meeting to
another place, date, or time.

Section 5. Organization

The Chairman of the Board, or a Director or officer as the Chairman of the Board may designate, shall
act as chairman of the stockholders’ meeting. The chairman of the meeting shall designate an officer to act as a
secretary for the meeting in the absence of the corporation’s Secretary.

Section 6. Proxies and Voting
At any meeting of the stockholders, every stockholder entitled to vote may vote in person or by proxy.

Each holder of common stock represented in person or by proxy at any such meeting and entitled to vote
on a matter shall have one vote on such matter for every share of common stock that is registered in the
stockholder’s name on the record date for the meeting.

All voting may be by a voice vote, provided that upon demand of a stockholder entitled to vote in person
or by proxy, a recorded vote of all shares of stock at the meeting shall be taken.

All matters, except as provided below, shall be determined by a majority of the votes cast, unless a
greater number is required by law or the Certificate of Incorporation for the action proposed. In an election of
Directors, each Director shall be elected by the vote of the majority of the votes cast with respect to that
Director’s election. If a nominee for Director is not elected and the nominee is an incumbent Director, the
Director shall promptly tender his or her resignation to the Board of Directors, subject to acceptance by the
Board of Directors. The Corporate Governance and Nominating Committee will make a recommendation to the
Board of Directors as to whether to accept or reject the tendered resignation, or whether other action should be
taken. The Board of Directors will act on the tendered resignation, taking into account the Corporate
Governance and Nominating Committee’s recommendation, and publicly disclose (by a press release, a filing
with the Securities and Exchange Commission or other broadly disseminated means of communication) its
decision regarding the tendered resignation and the rationale behind the decision within ninety (90) days from
the date of the certification of the election results. The Corporate Governance and Nominating Committee in
making its recommendation and



the Board of Directors in making its decision may each consider any factors or otherinformation that they
consider appropriate and relevant. Any Director who tenders his or her resignation in accordance with this
Section will not participate in the recommendation of the Corporate Governance and Nominating Committee or
the decision of the Board of Directors with respect to his or her resignation.

If the number of persons properly nominated for election as Directors as of the date that is ten (10) days
before the record date for determining stockholders entitled to notice of or to vote at such meeting shall exceed
the number of Directors to be elected, then the Directors shall be elected by a plurality of the votes cast.

For purposes of this Section, a majority of votes cast shall mean that the number of shares voted “for” a
matter or “for” the election of a Director exceeds the number of votes cast “against” such matter or “against” the
election of such Director.

Section 7. Nomination of Directors

Only persons who are nominated in accordance with the procedures set forth in this Section 7 or in
Section 9 of this Article I shall be eligible for election as Directors. Nomination of persons for election to the
Board of Directors may be made at any annual meeting of stockholders (a) by or at the direction of the Board of
Directors or any duly authorized committee thereof or (b) by any stockholder of the corporation entitled to vote
for the election of Directors at the annual meeting. In addition to any other applicable requirements, and except
as provided in Section 9 of this Article I, a nomination made by a stockholder shall be pursuant to timely notice
in proper written form to the Secretary of the Corporation.

To be timely, a stockholder’s notice to the Secretary must be received at the principal executive offices of
the corporation not later than the close of business on the ninetieth (90th) day, nor earlier than the close of
business on the one hundred twentieth (120th) day, prior to the first anniversary of the preceding year’s annual
meeting (provided, however, that in the event that the date of the annual meeting is more than thirty (30) days
before or more than seventy (70) days after such anniversary date, notice by the stockholder must be so
delivered not earlier than the close of business on the one hundred twentieth (120th) day prior to such annual
meeting and not later than the close of business on the later of the ninetieth (90th) day prior to such annual
meeting or the tenth (10th) day following the day on which public announcement of the date of such meeting is
first made by the corporation). In no event shall the public announcement of an adjournment or postponement of
an annual meeting commence a new time period (or extend any time period) for the giving of a stockholder’s
notice as described above.

To be in proper written form, a stockholder’s notice to the Secretary must set forth the following
information, all of which shall be true and accurate: (a) as to each person whom the stockholder proposes to
nominate for election as Director (1) the name, age, business address, and residence address of the person, (ii) the
principal occupation or employment of the person, (ii1) the class or series and number of shares of capital stock
of the corporation which are owned beneficially or of record by the person, and (iv) a written



questionnaire with respect to the background and qualifications of such nominee in the form required by the
corporation, which the corporation’s Secretary shall provide to any stockholder proposing to nominate a person
for election as Director reasonably promptly following a written request, and (v) any other information relating
to the person that is required to be disclosed in solicitations of proxies for election of Directors pursuant to
Section 14 of the Securities Exchange Act of 1934, as amended, and (b) as to the stockholder giving the notice
(1) the name and record address of such stockholder, (ii) the class or series and number of shares of capital stock
of the corporation which are owned beneficially or of record by such stockholder, the nominee holder for, and
number of, any such shares owned beneficially but not of record by such stockholder, the date(s) on which such
shares were acquired, and evidence of such beneficial or record ownership, (iii) any material interest of the
stockholder or any of its affiliates in the business to be brought at the applicable meeting of stockholders, (iv) a
complete description of any agreement, arrangement or understanding between such stockholder or any of its
affiliates, on the one hand, and any other person or entity, on the other hand, with respect to the applicable
meeting of stockholders or the capital stock of the corporation, including any stock lending, rights of recall,
stock borrowing, short selling or hedging arrangements with respect to any shares owned beneficially or of
record by such stockholder or any of its affiliates, and (v) any other information relating to such stockholder or
its affiliates that would be required to be disclosed in a proxy statement or other filings required to be made in
connection with solicitation of proxies pursuant to Section 14 of the Securities Exchange Act of 1934, as
amended (the information described in this clause (b), the “Stockholder Information”). 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.

No person shall be eligible for election as a Director of the corporation unless nominated in accordance
with the procedures set forth in this Section 7 or in Section 9 of this Article I. If the chairman of the meeting
determines that a nomination was not made in accordance with such procedures, the chairman of the meeting
shall declare to the meeting that the nomination was defective and such defective nomination shall be
disregarded.

Section 8. Conduct of Annual Meeting

No business may be transacted at an annual meeting of stockholders, other than business that is either (a)
specified in the notice of meeting (or any supplement thereto) given by or at the direction of the Board of
Directors (or any duly authorized committee thereof), (b) otherwise properly brought before the meeting by or at
the direction of the Board of Directors (or any duly authorized committee thereof), or (c) otherwise properly
brought before the meeting by a stockholder as of the record date for the determination of stockholders entitled
to vote at such annual meeting. In addition to any other applicable requirements for business to be properly
brought before an annual meeting by a stockholder, such stockholder must have given timely notice thereof in
proper written form to the Secretary of the Corporation.
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To be timely, a stockholder’s notice to the Secretary must be received at the principal executive offices of
the corporation not later than the close of business on the ninetieth (90th) day, nor earlier than the close of
business on the one hundred twentieth (120th) day, prior to the first anniversary of the preceding year’s annual
meeting (provided, however, that in the event that the date of the annual meeting is more than thirty (30) days
before or more than seventy (70) days after such anniversary date, notice by the stockholder must be so
delivered not earlier than the close of business on the one hundred twentieth (120th) day prior to such annual
meeting and not later than the close of business on the later of the ninetieth (90th) day prior to such annual
meeting or the tenth (10th) day following the day on which public announcement of the date of such meeting is
first made by the corporation). In no event shall the public announcement of an adjournment or postponement of
an annual meeting commence a new time period (or extend any time period) for the giving of a stockholder’s
notice as described above.

The foregoing notice requirements of this Section shall be deemed satisfied by a stockholder if the
stockholder has notified the corporation of his or her intention to present a proposal at an annual meeting in
compliance with applicable rules and regulations promulgated under the Exchange Act and such stockholder's
proposal has been included in a proxy statement that has been prepared by the corporation to solicit proxies for
such annual meeting.

To be in proper written form, stockholder’s notice to the Secretary must set forth, as to each matter such
stockholder proposes to bring before the annual meeting, (i) a brief description of the business desired to be
brought before the annual meeting and the reasons for conducting such business at the annual meeting, and (i)
unless the stockholder’s proposal is to be included in a proxy statement that has been prepared by the
corporation to solicit proxies for an annual meeting, the Stockholder Information.

No business shall be conducted at the annual meeting of stockholders except in accordance with the
procedures set forth in this Section §; provided, however, that nothing in this Section 8 shall be deemed to
preclude discussion by any stockholder of any business properly brought before the annual meeting. If the
chairman of the meeting determines that business was not properly brought before the annual meeting in
accordance with the foregoing procedures, the chairman of the meeting shall declare to the meeting that the
business was not brought properly before the meeting and such business shall not be transacted.

Section 9. Stockholder Nominations Included in the Corporation’s Proxy Statement

(a) Inclusion of Proxy Access Nominee in Proxy Statement. Subject to the provisions of this Section 9, if
expressly requested in the relevant Nomination Notice (as defined below), the corporation shall include in its
proxy statement for any annual meeting of stockholders (but not for any special meeting of stockholders):

(1) the name of any person nominated for election (the “Proxy Access Nominee’), which shall also be
included on the corporation’s form of proxy and ballot, by any Nominating Stockholder (as defined
below);



(i1) disclosure about the Proxy Access Nominee and the Nominating Stockholder required under the
rules of the Securities and Exchange Commission or other applicable law to be included in the proxy
statement; and

(iii) any statement included by the Nominating Stockholder in the Nomination Notice for inclusion in
the proxy statement in support of the Proxy Access Nominee’s election to the Board of Directors
(subject, without limitation, to Section 9(e)(ii)), if such statement does not exceed 500 words and
fully complies with Section 14 of the Securities Exchange Act of 1934, as amended, and the rules and
regulations thereunder, including Rule 14a-9.

The corporation may include any other information that the corporation or the Board of Directors determines, in
their discretion, to include in the proxy statement relating to the nomination of the Proxy Access Nominee,
including, without limitation, (1) any statement in opposition to the nomination, (2) any of the information
provided pursuant to this Section 9 and (3) any solicitation materials or related information with respect to the
Proxy Access Nominee.

For purposes of this Section 9, any determination to be made by the Board of Directors may be made by the
Board of Directors, a committee thereof or any officer of the corporation designated by the Board of Directors or
a committee thereof, and any such determination shall be final and binding on the corporation, any Eligible
Holder (as defined below), any Nominating Stockholder, any Proxy Access Nominee and any other person so
long as made in good faith (without any further requirements). The chairman of any annual meeting of
stockholders, in addition to making any other determinations that may be appropriate to the conduct of the
meeting, shall have the power and duty to determine whether a Proxy Access Nominee has been nominated in
accordance with the requirements of this Section 9 and, if not so nominated, shall direct and declare at the
meeting that such Proxy Access Nominee shall not be considered.

(b) Maximum Number of Proxy Access Nominees.

(1) The corporation shall not be required to include in the proxy statement for an annual meeting of
stockholders more Proxy Access Nominees than the greater of: (1) two or (2) twenty percent of the
total number of Directors of the corporation on the last day on which a Nomination Notice may be
submitted pursuant to this Section 9 (rounded down to the nearest whole number) (the “Maximum
Number”). In the event that one or more vacancies for any reason occurs on the Board of Directors
after the deadline for submitting a Nomination Notice as set forth in Section 9(d) below 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 Maximum Number shall be calculated based on the number of
Directors in office as so reduced. The Maximum Number for a particular annual meeting shall be
reduced by (1) Proxy Access Nominees who are subsequently withdrawn, (2) Proxy Access
Nominees that the Board of Directors itself decides to nominate for election at such annual
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meeting and (3) the number of incumbent Directors of the corporation who had been Proxy Access
Nominees with respect to any of the preceding two (2) annual meetings of stockholders and whose
reelection at the upcoming annual meeting is being recommended by the Board of Directors.

(i1) If the number of Proxy Access Nominees pursuant to this Section 9 for any annual meeting of
stockholders exceeds the Maximum Number, then, promptly upon notice from the corporation, each
Nominating Stockholder will select one Proxy Access Nominee for inclusion in the proxy statement
until the Maximum Number is reached, going in order of the amount (largest to smallest) of the
ownership position as disclosed in each Nominating Stockholder’s Nomination Notice, with the
process repeated if the Maximum Number is not reached after each Nominating Stockholder has
selected one Proxy Access Nominee. If, after the deadline for submitting a Nomination Notice as set
forth in Section 9(d), a Nominating Stockholder becomes ineligible or withdraws its nomination or a
Proxy Access Nominee becomes ineligible or unwilling to serve on the Board of Directors, whether
before or after the mailing of the definitive proxy statement, then the nomination shall be
disregarded, and the corporation (1) shall not be required to include in its proxy statement or on any
ballot or form of proxy the disregarded Proxy Access Nominee or any successor or replacement
nominee proposed by the Nominating Stockholder or by any other Nominating Stockholder and (2)
may otherwise communicate to its stockholders, including without limitation by amending or
supplementing its proxy statement or ballot or form of proxy, that the Proxy Access Nominee will not
be included as a Proxy Access Nominee in the proxy statement or on any ballot or form of proxy and
will not be voted on at the annual meeting.

(c) Eligibility of Nominating Stockholder.

(i) An “Eligible Holder” is a person who has either (1) been a record holder of the shares of common
stock used to satisfy the eligibility requirements in this Section 9(c) continuously for the three-year
period specified in Subsection (ii) below or (2) provides to the Secretary of the Corporation, within
the time period referred to in Section 9(d), evidence of continuous ownership of such shares for such
three-year period from one or more securities intermediaries in a form that the Board of Directors
determines would be deemed acceptable for purposes of a shareholder proposal under Rule 14a-8(b)
(2) under the Securities Exchange Act of 1934, as amended (or any successor rule).

(i1) An Eligible Holder or group of up to twenty (20) Eligible Holders may submit a nomination in
accordance with this Section 9 only if the person or group (in the aggregate) has continuously owned
at least the Minimum Number (as defined below) of shares of the corporation’s common stock
throughout the three-year period preceding and including the date of submission of the Nomination
Notice, and continues to own at least the Minimum Number through the date of the annual meeting.
Each Eligible Holder or group of up to twenty Eligible Holders that submits a nomination in
accordance with this



Section 9 and has satisfied, as determined by the Board of Directors, all applicable conditions and
complied with all applicable procedures set forth in this Section 9 is a “Nominating Stockholder”. A
group of two (2) or more funds that are (1) under common management and investment control, (2)
under common management and funded primarily by the same employer (or by a group of related
employers that are under common control), or (3) 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, shall be
treated as one Eligible Holder if such Eligible Holder shall provide, together with the Nomination
Notice, documentation reasonably satisfactory to the corporation that demonstrates such status. For
the avoidance of doubt, in the event of a nomination by a Nominating Stockholder that includes more
than one Eligible Holder, any and all requirements and obligations for an individual Eligible Holder
that are set forth in this Section 9, including the minimum holding period, shall apply to each
individual Eligible Holder comprising the Nominating Stockholder; provided, however, that the
Minimum Number shall apply to the ownership of the Nominating Stockholder in the aggregate.
Should any Eligible Holder withdraw from a group of Eligible Holders constituting a Nominating
Stockholder at any time prior to the annual meeting of stockholders, the Nominating Stockholder
shall only be deemed to own the shares held by the remaining Eligible Holders. As used in this
Section 9, any reference to a “group” or “group of Eligible Holders” refers to any Nominating
Stockholder that consists of more than one Eligible Holder and to all the Eligible Holders that make
up such Nominating Stockholder.

(ii1) The “Minimum Number” of shares of the corporation’s common stock means three percent (3%)
of the number of outstanding shares of common stock as of the most recent date for which such
amount is given in any filing by the corporation with the Securities and Exchange Commission prior
to the submission of the Nomination Notice.

(iv) For purposes of this Section 9, an Eligible Holder “owns” only those outstanding shares of the
corporation as to which the Eligible Holder possesses both (1) the full voting and investment rights
pertaining to the shares and (2) the full economic interest in (including the opportunity for profit and
risk of loss on) such shares; provided that the number of shares calculated in accordance with clauses
(1) and (2) shall not include (and shall be reduced by the amount of) any shares (A) sold by such
Eligible Holder or any of its affiliates in any transaction that has not been settled or closed, (B)
purchased by such Eligible Holder or any of its affiliates in any transaction that has not been settled
or closed, (C) borrowed by such Eligible Holder or any of its affiliates for any purpose or purchased
by such Eligible Holder or any of its affiliates pursuant to an agreement to resell or subject to any
other obligation to resell to another person, or (D) subject to any option, warrant, forward contract,
swap, contract of sale, other derivative or similar instrument or agreement (including any short sale
or other offsetting transaction) entered into by such Eligible Holder or any of its affiliates, whether
any such instrument or agreement described in this
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clause (D) is to be settled with shares or with cash based on the notional amount or value of
outstanding shares of the corporation, in any such case which instrument or agreement described in
this clause (D) has, or is intended to have, the purpose or effect of (x) reducing in any manner, to any
extent or at any time in the future, such Eligible Holder’s or any of its affiliates’ full right to vote or
direct the voting of any such shares, and/or (y) hedging, offsetting, or altering to any degree, gain or
loss arising from the full economic ownership of such shares by such Eligible Holder or any of its
affiliates.

An Eligible Holder “owns” shares held in the name of a nominee or other intermediary so long as the
Eligible Holder 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. An Eligible Holder’s ownership of
shares shall be deemed to continue during any period in which the Eligible Holder has delegated any
voting power by means of a proxy, power of attorney, or other similar instrument or arrangement that
is revocable at any time by the Eligible Holder. An Eligible Holder’s ownership of shares shall be
deemed to continue during any period in which the Eligible Holder has loaned such shares provided
that the Eligible Holder has the power to recall such loaned shares within five (5) business days and
will recall such loaned shares as of the date of the annual meeting. The terms “owned,” “owning” and
other variations of the word “own” shall have correlative meanings. Whether outstanding shares of
the corporation are “owned” for these purposes shall be determined by the Board of Directors.

(v) No Eligible Holder shall be permitted to be a part of more than one group of Eligible Holders
constituting a Nominating Stockholder, and if any Eligible Holder appears as a member of more than
one group, such Eligible Holder shall be deemed to be a member of the group of Eligible Holders that
has the largest ownership position as reflected in the Nomination Notice.

(d) Nomination Notice. To nominate a Proxy Access Nominee, the Nominating Stockholder must, no
earlier than one hundred and fifty (150) days and no later than one hundred and twenty (120) days before the
anniversary of the date that the corporation mailed its proxy statement for the prior year’s annual meeting of
stockholders, submit to the Secretary of the Corporation at the principal executive office of the corporation all of
the following information and documents (collectively, the “Nomination Notice”); provided, however, that if
(and only if) the annual meeting is not scheduled to be held within a period that commences thirty (30) days
before such anniversary date and ends thirty (30) days after such anniversary date (such annual meeting date
shall be referred to herein as an “Other Meeting Date”), the Nomination Notice shall be given in the manner
provided herein by the later of (1) one hundred and fifty (150) days prior to such Other Meeting Date and (2) the
tenth (10th) day following the date such Other Meeting Date is first publicly announced or disclosed:

(1) A Schedule 14N (or any successor form) relating to the Proxy Access Nominee, completed and
filed with the Securities and Exchange Commission
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by the Nominating Stockholder as applicable, in accordance with Securities and Exchange
Commission rules;

(i1) A written notice of the nomination of such Proxy Access Nominee that includes the following
additional information, agreements, representations and warranties by the Nominating Stockholder
(including each group member):

(1) the information required with respect to the nomination of Directors pursuant to Section 7
of this Article I;

(2) the details of any relationship that existed within the past three (3) years and that would
have been described pursuant to Item 6(e) of Schedule 14N (or any successor item) if it
existed on the date of submission of the Schedule 14N;

(3) a representation and warranty that the Nominating Stockholder did not acquire, and is not
holding, securities of the corporation for the purpose or with the effect of influencing or
changing control of the corporation;

(4) a representation and warranty that the Proxy Access Nominee’s candidacy or, if elected,
membership on the Board of Directors would not violate applicable state or federal law or the
rules of any stock exchange on which the corporation’s securities are traded;

(5) a representation and warranty that the Proxy Access Nominee:

(A) is not aware of any direct or indirect relationship the Proxy Access Nominee has with
the corporation that would cause the Proxy Access Nominee to not be independent under
the listing standards of the primary stock exchange upon which the common stock of the
corporation is listed, and any applicable rules of the Securities and Exchange Commission,
or any publicly disclosed standards used by the Board of Directors in determining and
disclosing independence of the Directors of the corporation, in each case as determined by
the Board of Directors; and

(B) is not and has not been subject to any event specified in Rule 506(d)(1) of Regulation
D (or any successor rule) under the Securities Act of 1933, as amended, or Item 401(f) of
Regulation S-K (or any successor rule) under the Securities Exchange Act of 1934, as
amended, without reference to whether the event is material to an evaluation of the ability
or integrity of the Proxy Access Nominee;

(6) a representation and warranty that the Nominating Stockholder satisfies the eligibility
requirements set forth in Section 9(c) and has

10



provided evidence of ownership to the extent required by Section 9(c)(i);

(7) a representation and warranty that the Nominating Stockholder intends to continue to
satisfy the eligibility requirements described in Section 9(c) through the date of the annual
meeting;

(8) details of any position of the Proxy Access Nominee as an officer or director of any
competitor of the corporation (that is, any entity that produces products or provides services
that compete with or are alternatives to the principal products produced or services provided
by the corporation or its affiliates), within the three (3) years preceding the submission of the
Nomination Notice;

(9) details of any relationship between the Proxy Access Nominee and any entity that would
require disclosure on Schedule 13D as if the Proxy Access Nominee was required to file a
Schedule 13D with respect to the corporation;

(10) details of any shares of the corporation owned by the Proxy Access Nominee that are (A)
pledged by the Proxy Access Nominee or otherwise subject to a lien, charge or other
encumbrance or (B) subject to any option, warrant, forward contract, swap, contract of sale,
other derivative or similar instrument or agreement entered into by such Proxy Access
Nominee, whether any such instrument or agreement described in this clause (B) is to be
settled with shares or with cash based on the notional amount or value of outstanding shares
of the corporation, in any such case which instrument or agreement described in this clause
(B) has, or is intended to have, the purpose or effect of (x) reducing in any manner, to any
extent or at any time in the future, such Proxy Access Nominee’s full right to vote or direct
the voting of any such shares, and/or (y) hedging, offsetting, or altering to any degree, gain or
loss arising from the full economic ownership of such shares by such Proxy Access Nominee;

(11) details of any compensatory, payment or other financial agreement, arrangement or
understanding with any person or entity in connection with service or action as a Director of
the corporation;

(12) a representation and warranty that the Nominating Stockholder will not engage in a
“solicitation” within the meaning of Rule 14a-1(1) (without reference to the exception in
Section 14a-(1)(2)(iv)) (or any successor rules) with respect to the annual meeting, other than
with respect to its Proxy Access Nominee or any nominee of the Board of Directors;



(13) a representation and warranty that the Nominating Stockholder will not use any proxy
card other than the corporation’s proxy card in soliciting stockholders in connection with the
election of a Proxy Access Nominee at the annual meeting;

(14) if desired, a statement for inclusion in the proxy statement in support of the Proxy Access
Nominee’s election to the Board of Directors as provided in Section 9(a)(ii1); and

(15) in the case of a nomination by a Nominating Stockholder comprised of a group, the
designation by all such Eligible Holders of one Eligible Holder that is authorized to act on
behalf of the Nominating Stockholder with respect to matters relating to the nomination,
including withdrawal of the nomination;

(ii1) An executed agreement, in a form deemed satisfactory by the Board of Directors, pursuant to
which the Nominating Stockholder (including in the case of a group, each Eligible Holder in that
group) agrees:

(1) to comply with all applicable laws, rules and regulations in connection with the
nomination, solicitation and election;

(2) to file any written solicitation or other communication with the corporation’s stockholders
relating to one or more of the corporation’s Directors or Director nominees or any Proxy
Access Nominee with the Securities and Exchange Commission, regardless of whether any
such filing is required under rule or regulation or whether any exemption from filing is
available for such materials under any rule or regulation;

(3) to assume all liability stemming from an action, suit or proceeding concerning any actual
or alleged legal or regulatory violation arising out of any communication by the Nominating
Stockholder with the corporation, its stockholders or any other person in connection with the
nomination or election of Directors, including, without limitation, the Nomination Notice;

(4) to indemnify and hold harmless (jointly with all other Eligible Holders, in the case of a
group of Eligible Holders) the corporation and each of its Directors, officers and employees
individually against any liability, loss, damages, expenses or other costs (including attorneys’
fees) incurred 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 or relating to a failure or alleged failure of the
Nominating Stockholder to comply with, or any breach or alleged breach of, its obligations,
agreements or representations under this Section 9;
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(5) in the event that any information included in the Nomination Notice, or in any other
communication by the Nominating Stockholder (including with respect to any Eligible Holder
included in a group), with the corporation, its stockholders or any other person in connection
with the nomination or election ceases to be true and accurate in all material respects (or due
to a subsequent development omits a material fact necessary to make the statements made not
misleading), or that the Nominating Stockholder (including any Eligible Holder included in a
group) has failed to continue to satisfy the eligibility requirements described in Section 9(c),
to promptly (and in any event within forty-eight (48) hours of discovering such misstatement
or omission) notify the corporation and any other recipient of such communication of the
misstatement or omission in such previously provided information and of the information that
is required to correct the misstatement or omission; and

(iv) An executed agreement, in a form deemed satisfactory by the Board of Directors, by the Proxy
Access Nominee:

(1) to provide to the corporation such other information, including completion of the
corporation’s Director questionnaire, as it may reasonably request;

(2) that the Proxy Access Nominee has read and agrees, if elected, to serve as a member of
the Board of Directors, to adhere to the corporation’s Corporate Governance Guidelines and
Code of Ethics and any other corporation policies and guidelines applicable to Directors;

(3) that the Proxy Access Nominee is not and will not become a party to any agreement,
arrangement or understanding with any person or entity as to how the Proxy Access Nominee
would vote or act on any issue or question as a Director; and

(4) at the reasonable request of the Corporate Governance and Nominating Committee, to
meet with the committee to discuss matters relating to the nomination of such Proxy Access
Nominee to the Board of Directors, including the information provided by such Proxy Access
Nominee to the corporation in connection with his or her nomination and such Proxy Access
Nominee’s eligibility to serve as a member of the Board of Directors.

The information and documents required by this Section 9(d) shall be (A) provided with respect to
and executed by each Eligible Holder or, in the case of a Nominating Stockholder comprised of a
group of Eligible Holders, each Eligible Holder in that group; and (B) provided with respect to the
persons specified in Instruction 1 to Items 6(c) and (d) of Schedule 14N (or any successor item) in
the case of a Nominating Stockholder or Eligible Holder that
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is an entity. The Nomination Notice shall be deemed submitted on the date on which all the
information and documents referred to in this Section 9(d) (other than such information and
documents contemplated to be provided after the date the Nomination Notice is provided) have been
delivered to or, if sent by mail, received by the Secretary of the Corporation.

(e) Exceptions.

(1) Notwithstanding anything to the contrary contained in this Section 9, the corporation may omit
from its proxy statement any Proxy Access Nominee and any information concerning such Proxy
Access Nominee (including a Nominating Stockholder’s statement in support) and no vote on such
Proxy Access Nominee will occur (notwithstanding that proxies in respect of such vote may have
been received by the corporation), and the Nominating Stockholder may not, after the last day on
which a Nomination Notice would be timely, cure in any way any defect preventing the nomination
of the Proxy Access Nominee, if:

(1) the corporation receives a notice pursuant to Section 7 of this Article I that any stockholder
intends to nominate a candidate for Director at the annual meeting;

(2) if another person is engaging in a “solicitation” within the meaning of Rule 14a-1(1) under
the Securities Exchange Act of 1934, as amended, in support of the election of any individual
as a Director at the applicable annual meeting of stockholders other than a nominee of the
Board of Directors and other than as permitted by this Section 9;

(3) the Nominating Stockholder or the designated Eligible Holder that is authorized to act on
behalf of the Nominating Stockholder, as applicable, or any qualified representative thereof,
does not appear at the annual meeting of stockholders to present the nomination submitted
pursuant to this Section 9 or the Nominating Stockholder withdraws its nomination;

(4) the Board of Directors determines that such Proxy Access Nominee’s nomination or
election to the Board of Directors would result in the corporation violating or failing to be in
compliance with the corporation’s Bylaws or Certificate of Incorporation or any applicable
law, rule or regulation to which the corporation is subject, including any rules or regulations of
any stock exchange on which the corporation’s securities are traded;

(5) the Proxy Access Nominee was nominated for election to the Board of Directors pursuant
to this Section 9 at one of the corporation’s two (2) preceding annual meetings of stockholders
and either (A) withdrew or became ineligible or (B) received a vote of less than twenty five
percent (25%) of the shares of common stock entitled to vote for such Proxy Access Nominee
at such preceding annual meeting;



(6) the Board of Directors determines that the Proxy Access Nominee is an officer or director
of a competitor, as defined for purposes of Section 8 of the Clayton Antitrust Act of 1914, as
amended; or

(7) the corporation is notified, or the Board of Directors determines, that a Nominating
Stockholder has failed to continue to satisty the eligibility requirements described in Section
9(c), any of the representations and warranties made in the Nomination Notice ceases to be
true and accurate in all material respects (or omits a material fact necessary to make the
statement not misleading), the Proxy Access Nominee becomes unwilling or unable to serve
on the Board of Directors or any material violation or breach occurs of the obligations,
agreements, representations or warranties of the Nominating Stockholder or the Proxy Access
Nominee under this Section 9.

(i1) Notwithstanding anything to the contrary contained in this Section 9, the corporation may omit
from its proxy statement, or may supplement or correct, any information, including all or any portion
of the statement in support of the Proxy Access Nominee included in the Nomination Notice, if the
Board of Directors determines that:

Section 1.

(1) such information is not true in all material respects or omits a material statement necessary
to make the statements made not misleading;

(2) such information directly or indirectly impugns character, integrity or personal reputation
of, or directly or indirectly makes charges concerning improper, illegal or immoral conduct or
associations, without factual foundation, with respect to any person; or

(3) the inclusion of such information in the proxy statement would otherwise violate the
Securities and Exchange Commission proxy rules or any other applicable law, rule or
regulation.

Article 11
Board of Directors

Number and Terms of Office

The business and affairs of the corporation shall be under the direction of a Board of Directors. The
number of Directors shall be set from time to time by a majority vote of the total number of Directors then

serving in office.



At each annual meeting of stockholders, the Directors shall be elected to hold office until the next annual
meeting of stockholders and until their respective successors shall have been duly elected and qualified, subject,
however, to prior death, resignation, retirement, disqualification or removal from office.

The Directors shall elect a Chairman of the Board from among their members. The Chairman of the
Board shall preside at meetings of the Board of Directors. In the absence of the Chairman of the Board, the
Lead Director (if applicable) or the Chief Executive Officer shall preside at meetings of the Board of Directors
provided that such Chief Executive Officer is also a Director.

Section 2. Increases and Decreases in Directors

The Board of Directors may increase or decrease the number of Directors as provided in Section 1 of this
Article II. Any vacancies created by an increase in the number of Directors shall be filled as provided in Section
3 of this Article II.

Section 3. Vacancies and Newly Created Directorships

Vacancies and newly created directorships resulting from an increase in the authorized number of
Directors may be filled by a majority of Directors then in office.

Section 4. Regular Meetings

Regular meetings of the Board of Directors shall be held at such place or places, on such date or dates,
and at such time or times as shall be established by the Board of Directors. A notice of each regular meeting
shall not be required.

Section 5. Special Meetings

Special meetings of the Board of Directors may be called by one-third of the Directors or by the
Chairman of the Board and shall be held at such place, on such date, and at such time as the Directors calling the
meeting or the Chairman of the Board shall fix. Notice of a special meeting shall be given to each Director in
any of the following ways: in person, by telephone, in writing or by electronic transmission. Notice given in
writing or by electronic transmission must be delivered at least twenty-four (24) hours before such meeting.
Notice given by telephone or in person shall be given at least twelve (12) hours prior to the time set for the
meeting. However, if the Chairman of the Board determines in his/her sole discretion that it is necessary to hold
a meeting sooner, the Chairman of the Board may give less than 12 hours’ notice. Notice in writing or by
facsimile transmission shall be directed to the Director’s business or residence or to any other location provided
by the Director; notice by e-mail shall be directed to the e-mail address provided by the Director. Neither the
business to be transacted at, nor the purpose of, any meeting of the Board of Directors need be specified in the
notice of such meeting. A written waiver of any notice, signed by a Director, or a waiver by electronic
transmission by a Director, whether before or after the time of the event for which notice is to be given, shall be
equivalent to the notice required to be given to such person.
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As used in this Article, the term “electronic transmission” has the meaning set forth in the General
Corporation Law of the State of Delaware, including, without limitation, any facsimile transmission, e-mail
communication or communication made by posting on an electronic network together with separate notice to the
Director of such posting.

Section 6. Quorum

At any meeting of the Board of Directors, a majority of the total number of the Directors shall constitute
a quorum.

Section 7. Committees of the Board of Directors

The corporation elects to be governed by the provisions of Section 141(c)(2) of the General Corporation
Law of the State of Delaware, as amended effective July 1, 1996. The Board of Directors may from time to time
designate committees of the Board of Directors, with such lawfully delegable powers and duties as it thereby
confers, to serve at the pleasure of the Board of Directors and shall elect a Director or Directors to serve as the
member or members, designating, if it desires, other Directors as alternate members who may replace any absent
or disqualified members at any meeting of the committee. Any committee so designated may exercise the power
and authority of the Board of Directors as permitted by law. In the absence or disqualification of any member of
any committee and any alternate member designated to replace such member, the members of the committee
present at the meeting and not disqualified from voting may by unanimous vote appoint another member of the
Board of Directors to act at the meeting in the place of the absent or disqualified member. Meetings of a
committee may be set by the committee or may be called by one-third of the Directors then serving on the
committee, the chairman of the committee, or the Chairman of the Board and shall be held at such place, on such
date, and at such time as the person or persons calling the meeting shall fix. Notice of a committee meeting shall
be given to a Director in any of the following ways: in person, by telephone, in writing or by electronic
transmission. Notice given in writing or by electronic transmission must be delivered at least twenty-four (24)
hours before such meeting. Notice given by telephone or in person shall be given at least twelve (12) hours prior
to the time set for the meeting. However, if the Chairman of the Board determines in his/her sole discretion that
it is necessary to hold a meeting sooner, the Chairman of the Board may give less than 12 hours’ notice. Notice
in writing or by facsimile transmission shall be directed to the Director’s business or residence or to any other
location provided by the Director; notice by e-mail shall be directed to the e-mail address provided by the
Director. Neither the business to be transacted at, nor the purpose of, any meeting of a committee need be
specified in the notice of such meeting. A written waiver of any notice, signed by a Director, or a waiver by
electronic transmission by a Director, whether before or after the time of the event for which notice is to be
given, shall be equivalent to the notice required to be given to such person. No notice is required if a committee
meeting is set by the committee.

If not otherwise fixed by the Board of Directors, the number of members making up a committee shall
equal the number of Directors then serving on the committee from
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time to time. At any meeting of a committee, a majority of the number of Directors then serving on the
committee shall constitute a quorum.

Each committee may determine procedural rules for the conduct of its meetings and business, and shall
act in accordance therewith, unless otherwise provided by the Board of Directors in the resolution establishing
the committee.

Article 111
Officers of the Company
Section 1. Generally

The officers of the corporation shall consist of a Chief Executive Officer, a President, one or more Vice
Presidents, a Secretary, a Treasurer, and a Chief Financial Officer appointed by the Board of Directors. The
Board of Directors may also appoint one or more Assistant Secretaries, Assistant Treasurers, and such other
officers and agents as the Board of Directors may desire. Officers shall be appointed by the Board of Directors
at its first meeting after every annual meeting of stockholders. Each officer or agent appointed by the Board of
Directors shall hold office until a successor is elected and qualified or until such person’s earlier resignation or
removal. Any number of offices may be held by the same person.

Section 2. Duties of the Chief Executive Officer

The Chief Executive Officer shall have the responsibility for the general management of the affairs of the
Corporation and shall execute all the powers and perform all the duties usual to such office. The Chief
Executive Officer shall perform such other duties usual to such office. The Chief Executive Officer shall
perform such other duties as may be prescribed or assigned to him or her from time to time by the Board of
Directors.

Unless otherwise directed by the Board of Directors, the Chief Executive Officer or his or her delegate
shall have authority to vote and otherwise act on behalf of the corporation, in person or by proxy, at any meeting
of stockholders, or with respect to any action of stockholders of any other corporation in which this corporation
may hold securities, and otherwise to exercise any and all rights and powers that this corporation may possess by
reason of its ownership of securities in any other corporation.

Section 3. Duties of the President

The President shall perform the duties as usually pertain to the office and such other duties as may from
time to time be assigned.



Section 4. Duties of Vice Presidents

Each Vice President shall perform the duties as usually pertain to the office to which appointed and such
other duties as may from time to time be assigned.

Section 5. Duties of Secretary and Assistant Secretaries

The Secretary shall make a record of the proceedings of all meetings of the stockholders, Board of
Directors and any committee of Directors, in books to be kept for that purpose. The Secretary shall also give
and publish all necessary notices of all meetings, have custody of the corporate seal and affix it when authorized,
and preserve and keep all general contracts, papers and documents. In general, the Secretary shall perform all
duties incident to the office of Secretary and such other duties as from time to time may be assigned.

Each Assistant Secretary shall perform such duties of the Secretary as may from time to time be
assigned.

Section 6. Duties of Treasurer and Assistant Treasurers

The Treasurer shall have charge of all monies, funds and securities which may come into the Treasurer’s
possession, maintain deposits of the corporation’s monies and funds in such depositories as the Board of
Directors, the Chief Executive Officer or the President shall approve, make disbursements of such monies and
funds under direction of the Board of Directors, the Chief Executive Officer, or the President, keep an account of
all receipts and disbursements, and make such reports as may be required. The Treasurer shall also maintain a
record of the outstanding shares of stock in the corporation, a stock transfer record and a list of the stockholders
of the corporation. In general, the Treasurer shall perform all duties incident to the office of Treasurer and such
other duties as from time to time may be assigned.

Each Assistant Treasurer shall perform such duties of the Treasurer as may from time to time be
assigned.

Section 7. Duties of the Chief Financial Officer

The Chief Financial Officer shall be the principal officer in charge of the accounts of the corporation and
shall perform all duties incident to the office of Chief Financial Officer and such other duties as from time to
time may be assigned.

Section 8. Delegation of Authority

The Board of Directors may from time to time assign or delegate the powers, authorities or duties of the
Chairman of the Board, the Chief Executive Officer, the President or any officer or agent to any other officers or
agents, notwithstanding any provision hereof.



Article IV
Indemnification

The corporation shall indemnify any person who was or is a party or is threatened to be made a party to
any action, suit or proceeding, whether civil, criminal, administrative or investigative (including any action or
suit by or in the right of the corporation) by reason of the fact that such person is or was a Director, officer or
employee of the corporation, or, while such person is or was a Director, officer or employee of the corporation,
such person is or was serving at the request of the corporation as a Director, officer, employee, or agent of
another corporation, partnership, joint venture, trust, or other enterprise, against expenses (including attorneys’
fees), judgments, fines, and amounts paid in settlement actually and reasonably incurred by such person in
connection with such action, suit, or proceeding, but in each case only if and to the extent permitted under
applicable state or federal law.

The indemnification provided herein shall not be deemed exclusive of any other rights to which those
indemnified may be entitled, and shall continue as to a person who has ceased to be a Director, officer,
employee, or agent, and shall inure to the benefit of the heirs and personal representatives of such a person.

Article V
Stock
Section 1. Stock Certificates; Uncertificated Shares

The shares of the corporation shall be represented by certificates, provided that the Board of Directors of
the corporation may provide by resolution or resolutions that some or all of any or all classes or series of its
stock shall be uncertificated shares. Any such resolution shall not apply to shares represented by a certificate
until such certificate is surrendered to the corporation. Notwithstanding the adoption of such a resolution by the
Board of Directors, every holder of stock represented by certificates and upon request every holder of
uncertificated shares shall be entitled to have a certificate signed by, or in the name of the corporation by the
Chairman or Vice-Chairman of the Board of Directors, the Chief Executive Officer, or the President or Vice-
President, and by the Treasurer or an Assistant Treasurer, or the Secretary or an Assistant Secretary of such
corporation representing the number of shares registered in certificate form. Any or all of the signatures on the
certificate may be a facsimile. In case any officer, transfer agent or registrar who has signed or whose facsimile
signature has been placed upon a certificate shall have ceased to be such officer, transfer agent or registrar before
such certificate is issued, it may be issued 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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Section 2. Transfers of Stock

Transfers of stock shall be made only on the stock transfer record of the corporation and upon surrender
of the certificate previously issued therefore which is outstanding and not canceled, except in the case of
uncertificated shares.

Section 3. Transfer on Death Directions

At the request of a stockholder residing in a state that permits transfer on death directions by law, the
Treasurer shall record on the stockholder’s certificate, or, in the case of uncertificated shares, upon the account
statements evidencing the shares, a direction to transfer the stockholder’s interest in the corporation to a person
designated by the stockholder on death of the stockholder. The Treasurer shall execute such direction upon
proof of death of the stockholder, surrender of the outstanding certificate with the direction written thereon, and
under such regulations as may be prescribed by the Treasurer.

Article VI
Forum

Unless the Board of Directors, acting on behalf of the Corporation, consents inwriting to the selection of
an alternative forum, the Court of Chancery of the State of Delaware (or, if the Court of Chancery does not have
jurisdiction, the United States District Court for the District of Delaware) shall be the sole and exclusive forum
for (i) any derivative action or proceeding brought on behalf of the Corporation, (ii) any action asserting a claim
of breach of a fiduciary duty owed by any Director, officer, other employee or agent of the Corporation to the
Corporation or the stockholders, (iii) any action asserting a claim against the Corporation or any of its
stockholders, Directors, officers or other employees arising pursuant to any provision of the General Corporation
Law of the State of Delaware, the Certificate of Incorporation or these Bylaws, (iv) any action asserting a claim
against the Corporation or any of its stockholders, Directors, officers or other employees governed by the
internal affairs doctrine, (v) any action, suit or proceeding regarding indemnification or advancement or
reimbursement of expenses arising out of the Certificate of Incorporation, these Bylaws or otherwise, in all cases

to the fullest extent permitted by law, (vi) any complaint asserting a cause of action arising under the Securities

Act of 1933, or (vii) any action asserting an “internal corporate claim,” as that term is defined in Section 115 of
the General Corporation Law of the State of Delaware.

If any action the subject matter of which is within the scope of this Article VI is filed in a court other
than a court located within the State of Delaware (a “Foreign Action”) in the name of any stockholder, such
stockholder shall be deemed to have consented to: (x) the personal jurisdiction of the state and federal courts
located within the State of Delaware in connection with any action brought in any such court to enforce this
Article VI (an “Enforcement Action”), and (y) having service of process made upon such stockholder in any
such Enforcement Action by service upon such stockholder’s counsel in the Foreign
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Action as agent for such stockholder. Any person or entity purchasing or otherwise acquiring or holding any
interest in shares of capital stock of the Corporation shall be deemed to have notice of and consented to the
provisions of this Article VI.

Article VII
Miscellaneous
Section 1. Facsimile Signatures

In addition to the provision for the use of facsimile signatures on stock certificates as provided in Section
1 of Article V, facsimile signatures of any officer or officers of the corporation may be used whenever and as
authorized by the Board of Directors.

Section 2. Corporate Seal

The Board of Directors shall provide a suitable seal for the corporation that contains the name of the
corporation and the state of incorporation, which seal shall be kept by the Secretary.

Section 3. Fiscal Year

The fiscal year of the corporation shall be identical with the calendar year unless otherwise established
by the Board of Directors.

Section 4. Time Periods

In applying any provision of these Bylaws which requires that an act be done or not be done in a
specified number of days prior to an event, or that an act be done during a period of a specified number of days
prior to an event, calendar days shall be used. The day of the doing of the act shall be excluded and the day of
the event shall be included.

Article VIII
Amendments

These Bylaws may be amended or repealed in accordance with the Certificate of Incorporation by the

Board of Directors at any meeting or by the stockholders at any meeting.
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EX-3.1 2 item901.htm RESTATED CERTIFICATE OF INCORPORATION
RESTATED CERTIFICATE OF INCORPORATION

OF

AT&T INC.

AT&T INC., a Corporation organized and existing under the laws of the State of Delaware, hereby certifies as follows:

1. The name of the corporation is AT&T Inc., and the name under which the corporation was originally incorporated was
Southwestern Bell Corporation. The date of filing of its original Certificate of Incorporation with the Secretary of State was October 5, 1983.

2. This Restated Certificate of Incorporation only restates and integrates and does not further amend the provisions of the Restated
Certificate of Incorporation of this corporation as heretofore amended or supplemented and there is no discrepancy between those provisions
and the provisions of this Restated Certificate of Incorporation.

3. The text of the Restated Certificate of Incorporation as amended or supplemented heretofore is hereby restated without further
amendments or changes to read as herein set forth in full.

4. This Restated Certificate of Incorporation was duly adopted by the Board of Directors on December 13, 2013, in accordance with
Section 245 of the General Corporation Law of the State of Delaware.




ARTICLE ONE
The name of the corporation is AT&T Inc.
ARTICLE TWO

The address of the registered office of the corporation in the State of Delaware is 1209 Orange Street, Wilmington, Delaware 19801,
County of New Castle. The name of the registered agent of the corporation at such address is The Corporation Trust Company.

ARTICLE THREE

The purpose of the corporation is to engage in any business, lawful act or activity for which corporations may be organized under th
General Corporation Law of the State of Delaware.

ARTICLE FOUR
The corporation shall have perpetual existence.
ARTICLE FIVE

The aggregate number of shares which the corporation is authorized to issue is 14,010,000,000 shares, consisting of 14,000,000,000
common shares having a par value of $1 per share and 10,000,000 preferred shares having a par value of $1 per share.

The preferred shares may be issued from time to time in one or more series. The Board of Directors is authorized to establish b
resolution the number of preferred shares in each series, the designation thereof, the powers, preferences, and rights and the qualifications
limitations or restrictions of each series and the variations, if any, as between each series.

No holder of any class or series of shares shall have any preemptive right to purchase any additional issue of shares of the corporatio
of any class or series or any security convertible into any class or series of shares.

ARTICLE SIX

The business and affairs of the corporation shall be under direction of a Board of Directors. The number of directors, their terms and
the manner of their election shall be fixed by the Bylaws of the corporation. The directors need not be elected by written ballot unless required
by the Bylaws of the corporation.

No director of this corporation shall be liable to this corporation or its stockholders for monetary damages for breach of fiduciary dut
as a director, except for liability 1) for any breach of the director’s duty of loyalty to the corporation or its stockholders; 2) for acts or omission
not in good faith or which involve intentional misconduct or knowing violation of the law; 3) under Section 174 of the Delaware Genera
Corporation Law; or 4) for any transaction from which a director derived an improper benefit.

ARTICLE SEVEN
The Board of Directors is expressly authorized to adopt, amend or repeal the Bylaws of the corporation.
ARTICLE EIGHT

Notwithstanding any other provisions of this Certificate of Incorporation or the Bylaws of the corporation, no action which is required
to be taken or which may be taken at any annual or special meeting of stockholders of the corporation may be taken by written consent without
a meeting, except where such consent is signed by stockholders representing at least two-thirds of the total number of shares of stock of the
corporation then outstanding and entitled to vote thereon.

ARTICLE NINE

The corporation reserves the right to amend and repeal any provision contained in this Certificate of Incorporation in the manne
prescribed by the laws of the State of Delaware. All rights herein conferred are granted subject to this reservation.

IN WITNESS WHEREOF, said AT&T Inc. has caused this Restated Certificate of Incorporation to be signed by Randall L
Stephenson, its Chairman, Chief Executive Officer and President, and attested by Ann E. Meuleman, its Senior Vice President and Secretary
this 13t day of December 2013.



AT&T INC.

(seal) By: /s/ Randall L. Stephenson
Randall L. Stephenson
Chairman, Chief Executive Officer and President

Attest: /s/ Ann E. Meuleman
Ann E. Meuleman
Senior Vice President and Secretary




JOHN CHEVEDDEN

January 8, 2023

Office of Chief Counsel

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

Washington, DC 20549

# 1 Rule 14a-8 Proposal
AT&T Inc. (T)

Simple Majority Requirements
John Chevedden

Ladies and Gentlemen:
This is a counterpoint to the January 3, 2023 no-action request.

The fatal flaw in the no action request is that the words vote or voting are not used in the
resolved statement.

And management acknowledges that “two-thirds” is used in the Certificate of Incorporation.

Sincerely,

ohn Chevedden

cc: Moni Dewalt



[T: Rule 14a-8 Proposal, November 22, 2022]
[This line and any line above it — Not for publication.]
Proposal 4 — Transition to Simple Majority Requirements
RESOLVED, Shareholders request that our board take each step necessary so that each
requirement in our charter and bylaws (that is explicit or implicit due to default to state law) that
calls for a greater than simple majority requirement be replaced by a requirement for a majority
requirement for and against applicable proposals, or a simple majority in compliance with
applicable laws. If necessary this means the closest standard to a majority requirement for and
against such proposals consistent with applicable laws. This includes any existing supermajority
requirement that results from default to state law and can be subject to elimination.

Shareholders are willing to pay a premium for shares of companies that have excellent corporate
governance. Supermajority requirements have been found to be one of 6 entrenching
mechanisms that are negatively related to company performance according to “What Matters in
Corporate Governance” by Lucien Bebchuk, Alma Cohen and Allen Ferrell of the Harvard Law
School. Supermajority requirements are used to block initiatives supported by most shareholders
but opposed by a status quo management.

This proposal topic won from 74% to 88% support at Weyerhaeuser, Alcoa, Waste Management,
Goldman Sachs, FirstEnergy, McGraw-Hill and Macy’s. The proponents of these proposals
included Ray T. Chevedden and William Steiner. The votes would have been higher than 74% to
88% if more AT&T shareholders had access to independent proxy voting advice.

Church & Dwight shareholders gave 99%-support to a 2020 proposal on this same topic. This
proposal topic also won 99%-support at the 2021 ConocoPhillips annual meeting.

There should be urgency in reforming our outdated corporate governance given that our stock
has done little since its $50 price in 2001.

AT&T shareholders would have been far better off investing in an index fund. Plus a majority of
AT&T shares rejected management pay with 1.8 Billion against votes in 2021.

Please vote yes:
Transition to Simple Majority Requirements — Proposal 4
[The line above — /s for publication. Please assign the correct proposal number in 2 places.]



JOHN CHEVEDDEN

January 29, 2023

Office of Chief Counsel

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

Washington, DC 20549

# 2 Rule 14a-8 Proposal
AT&T Inc. (T)

Simple Majority Requirements
John Chevedden

Ladies and Gentlemen:

This is a counterpoint to the January 3, 2023 no-action request.

The mismatch in the no action request is that the words vote or voting are not used in the

resolved statement.

And management acknowledges that “two-thirds” is used in the Certificate of Incorporation.

The key management argument begins its January 3, 2023 heading:
“B. The Company’s Bylaws And The Charter Contain No Supermajority Voting Provisions”

This seems odd because vote or voting are not used in the proposal title or the resolved

statement.

AT&T Inc. (March 10, 2022) is moot because the 2022 proposal on this topic had the title:

“Simple Majority Vote”

Sincerely,

0hn Chevedden

cc: Moni Dewalt



JOHN CHEVEDDEN

February 19, 2023

Office of Chief Counsel

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

Washington, DC 20549

# 3 Rule 14a-8 Proposal
AT&T Inc. (T)

Simple Majority Requirements
John Chevedden

Ladies and Gentlemen:

This is a counterpoint to the January 3, 2023 no-action request regarding the proposal titled
“Simple Majority Requirements.”

The mismatch in the no action request is that the words vote or voting are not used in the
proposal title or the resolved statement.

The key management argument begins with this mismatched January 3, 2023 heading
(emphasis added):
“B. The Company’s Bylaws And The Charter Contain No Supermajority Voting Provisions”

AT&T Inc. (March 10, 2022) is moot because the 2022 proposal on this topic had a different
title:
“Simple Majority Vote”

Sincerely,

ﬂﬁ Chevedden

cc: Moni Dewalt






