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Item 5.03

Amendment to the Articles of Incorporation or Bylaws; Change in Fiscal Year

On May 12, 2021, the Board of Directors of Stanley Black & Decker, Inc. (the “Company”) approved an amendment to the Restated Certificate of
Incorporation (the “Amendment to the Restated Certificate of Incorporation”) to 1) allow shareholders to act by written consent; 2) eliminate
supermajority vote provisions applicable to the Company under the Connecticut Business Corporation Act; 3) eliminate supermajority vote provisions of
capital stock related to approval of business combinations with interested shareholders and clarify when no shareholder vote is required and 4) adopt a
majority voting standard in an uncontested election of Directors (the “Charter Amendment”).
The Charter Amendment was previously approved by the Board of Directors (the “Board”) of the Company, subject to shareholder approval, and
approved by the Company’s shareholders at the Annual Meeting, as further described in Item 5.07 below. Following such approvals, the Charter
Amendment became effective upon the filing of the Amendment to the Restated Certificate of Incorporation with the Secretary of the State of the State
of Connecticut on May 12, 2021.
Additionally, on May 12 the Board approved an amendment to the current Bylaws of the Company (the “Amended and Restated Bylaws”), following
the shareholder approval of the Charter Amendment. The Amended and Restated Bylaws reflect corresponding changes as a result of the Charter
Amendment, including certain changes related to the process and procedures for the ability of shareholders to call special meetings consistent with the
process and procedures for the ability of shareholders to act by written consent and a director resignation policy if a director fails to receive the support
of a majority of votes cast in an uncontested election. In addition, the Amended and Restated Bylaws updated the advance notice provision with
additional information requirements. The Amended and Restated Bylaws became effective as of May 12, 2021.
The foregoing description of the amendments to the Restated Certificate of Incorporation and Bylaws does not purport to be complete and is qualified in
its entirety by reference to the full text of the Amendment to the Restated Certificate of Incorporation and the Amended and Restated Bylaws. Copies of
the Amendment to the Restated Certificate of Incorporation and the Amended and Restated Bylaws are filed as Exhibits 3.1 and 3.2, respectively, to this
Current Report on Form 8-K and incorporated by reference herein.
Item 5.07

Submission of Matters to a Vote of Security Holders

At the Annual Meeting of Shareholders held on May 10, 2021, the shareholders took the following actions:
•

Elected each director nominated to serve until the 2022 Annual Meeting

•

Approved the compensation of the named executive officers on an advisory basis

•

Approved the selection of Ernst & Young LLP as the Registered Independent Public Accounting Firm for fiscal year 2021

•

Approved an amendment to the Certificate of Incorporation to allow shareholders to act by written consent

•

Approved amendments to the Certificate of Incorporation to eliminate supermajority vote provisions applicable to the Company under the
Connecticut Business Corporation Act and for approval of certain business combinations

•

Approved an amendment to the Certificate of Incorporation to permit majority voting for the election of directors

Proposal 1: The following Directors were elected at the meeting based on the following votes:
Nominee

Andrea J. Ayers
George W. Buckley
Patrick D. Campbell
Carlos M. Cardoso
Robert B. Coutts
Debra A. Crew
Michael D. Hankin
James M. Loree
Jane M. Palmieri
Mojdeh Poul
Dmitri L. Stockton
Irving Tan

For

Against

Abstain

Broker
Non-Votes

129,525,891
113,576,436
104,250,024
127,947,155
127,325,373
129,160,890
130,194,273
129,707,383
130,431,196
130,374,967
128,520,197
129,770,832

1,327,230
17,272,908
26,590,051
2,877,870
3,505,204
1,696,357
646,214
1,157,607
427,775
446,361
2,315,624
1,067,460

160,631
164,408
173,677
188,727
183,175
156,505
173,265
148,762
154,781
192,424
177,931
175,460

8,495,715
8,495,715
8,495,715
8,495,715
8,495,715
8,495,715
8,495,715
8,495,715
8,495,715
8,495,715
8,495,715
8,495,715

Proposal 2: The Shareholders approved, on an advisory basis, the compensation of the Registrant’s named executive officers based on the
following votes:
For

Against

Abstain

Broker Non-Votes

122,399,382

8,223,615

390,755

8,495,715

Proposal 3: The Shareholders approved Ernst & Young LLP as the Registrant’s registered independent public accounting firm for the 2021
fiscal year based on the following votes:
For

Against

Abstain

132,281,228

7,082,734

145,505

Proposal 4: The Shareholders approved the proposal to amend the Certificate of Incorporation to allow shareholders to act by written consent
based on the following votes:
For

Against

Abstain

Broker Non-Votes

130,295,200

461,330

257,222

8,495,715

Proposal 5: The Shareholders approved the proposal to amend the Certificate of Incorporation to eliminate supermajority vote provisions
applicable to the Company under the Connecticut Business Corporation Act based on the following votes:
For

Against

Abstain

Broker Non-Votes

130,105,559

640,042

268,151

8,495,715

Proposal 6: The Shareholders approved the proposal to amend the Certificate of Incorporation to eliminate supermajority vote provisions of
capital stock related to approval of business combinations with interested shareholders and clarify when no shareholder vote is required based
on the following votes:

Common Shares
Preferred Shares

For

Against

Abstain

Broker NonVotes

130,055,101
972,987

682,787
140

275,864
385

8,495,715
0

Proposal 7: The Shareholders approved the proposal to amend the Certificate of Incorporation to adopt a majority voting standard in an
uncontested election of Directors based on the following votes:

Item 9.01

For

Against

Abstain

Broker Non-Votes

130,229,033

556,914

227,805

8,495,715

Financial Statements and Exhibits.

(d) Exhibits:
Exhibit
Number
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3.1

Amendment to the Restated Certificate of Incorporation, effective May 12, 2021.

3.2

Amended and Restated Bylaws, effective May 12, 2021.
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SIGNATURES
Pursuant to the requirements of the Securities Exchange Act of 1934, as amended, the registrant has duly caused this report to be signed on its behalf by
the undersigned hereunto duly authorized.
STANLEY BLACK & DECKER, INC.
(Registrant)
Date: May 13, 2021

By:
/s/ Janet M. Link
Name: Janet M. Link
Title: Senior Vice President, General Counsel and Secretary

Exhibit 3.1
CERTIFICATE OF AMENDMENT
TO THE
RESTATED CERTIFICATE OF INCORPORATION
OF
STANLEY BLACK & DECKER, INC.
Stanley Black & Decker, Inc., a corporation organized and existing under the Connecticut Business Corporation Act (the “CBCA”), does hereby
certify:
1: The name of the corporation is Stanley Black & Decker, Inc. (the “Corporation”).
2: The Restated Certificate of Incorporation of the Corporation is amended as set forth in Exhibit A attached hereto (the “Amendment”).
3: The Amendment was approved by shareholders in the manner required by Sections 33-600 to 33-998 of the Connecticut General Statutes, and
by the Restated Certificate of Incorporation.
[Signature page follows]

IN WITNESS WHEREOF, this Corporation has caused this Certificate of Amendment to the Restated Certificate of Incorporation to be duly
executed this 12th day of May, 2021.
STANLEY BLACK & DECKER, INC.
By: /s/ Janet M. Link
Name: Janet M. Link
Title: Senior Vice President, General Counsel and
Secretary
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EXHIBIT A
AMENDMENT TO
THE RESTATED CERTIFICATE OF INCORPORATION
OF
STANLEY BLACK & DECKER, INC.
(THE “RESTATED CERTIFICATE”)
[1] Section 4 of the Restated Certificate is hereby deleted in its entirety and replaced with a new Section 4 as follows:
Section 4. The stock, property and affairs of said corporation shall be managed by a Board consisting of not less than nine nor more than eighteen
directors, the exact number to be determined by the Board of Directors from time to time. At each annual meeting of shareholders each nominee for
director shall stand for election to a one-year term expiring at the next annual meeting of shareholders. Each director of the corporation shall be elected
by the vote of the majority of the votes cast with respect to the director nominee at any meeting of the shareholders held for the election of directors at
which a quorum is present; provided, however, that at any meeting of the shareholders for which the secretary of the corporation determines that the
number of nominees exceeds the number of directors to be elected as of the record date for such meeting, the directors shall be elected by the vote of a
plurality of the shares present in person or represented by proxy at such meeting and entitled to vote on the election of directors. For purposes of this
Section 4, a majority of the votes cast means that the number of shares voted “for” a director nominee must exceed the number of votes cast “against”
that director. Votes cast shall include votes “for” and “against” a director nominee and exclude “abstentions” and “broker non-votes” with respect to that
director nominee’s election. Any director nominee who is already a director but fails to receive a majority of the votes cast for his or her election shall
offer to resign from the Board of Directors, in accordance with Section 2 of Article III of the By-Laws in effect from time to time.
The directors may increase the number of directorships by the concurring vote of directors holding a majority of the directorships. Any vacancy
on the Board that is created by an increase in the number of directors may be filled for the unexpired term by the concurring vote of directors holding a
majority of the directorships, which number of directorships shall be the number prior to the vote on the increase. Any other vacancy which occurs on
the Board may be filled for the unexpired term by the concurring vote of a majority of the remaining directors in office, though such remaining directors
are less than a quorum, and though such majority is less than a quorum, or by action of the sole remaining director in office. No reduction of the number
of directorships shall remove or shorten the term of any director in office.
Any director may be removed from office but only for cause by the affirmative vote of the holders of at least a majority of the voting power of the
shares entitled to vote for the election of directors, considered for this purpose as one class.
Notwithstanding the foregoing, whenever the holders of any one or more classes or series of preferred stock issued by said corporation shall have
the right, voting separately by class or series, to elect directors at an annual or special meeting of shareholders, the election, term of office, filling of
vacancies and other features of such directorships shall be governed by any terms of this Certificate of Incorporation of said corporation applicable
thereto.

In the event of a vacancy among the directors so elected by the holders of preferred stock, the remaining preferred directors may fill the vacancy
for the unexpired term.
[2] Section 6 of the Restated Certificate is hereby deleted in its entirety and replaced with a new Section 6 as follows:
Section 6: (a) The affirmative vote of the holders of not less than a majority of the outstanding shares of stock of the corporation entitled to vote
shall be required for the approval or authorization of any “Business Combination” (as hereinafter defined) involving an “Interested Shareholder” (as
hereinafter defined); provided, however, that no such vote shall be required if:
(1) The “Continuing Directors” (as hereinafter defined) of the corporation by a two-thirds vote have expressly approved such Business
Combination either in advance of or subsequent to such Interested Shareholder’s having become an Interested Shareholder; or
(2) The following conditions are satisfied:
(A) The aggregate amount of the cash and the “Fair Market Value” (as hereinafter defined) of the property, securities or “Other
Consideration” (as hereinafter defined) to be received per share by holders of capital stock of the corporation in the Business Combination,
other than the Interested Shareholder involved in the Business Combination, is not less than the “Highest Per Share Price” or the “Highest
Equivalent Price” (as hereinafter defined) paid by the Interested Shareholder in acquiring any of its holdings of the corporation’s capital
stock;
(B) A proxy statement complying with the requirements of the Securities Exchange Act of 1934, as amended, shall have been mailed
to all shareholders of the corporation for the purpose of soliciting shareholder approval of the Business Combination. The proxy statement
shall contain at the front thereof, in a prominent place, the position of the Continuing Directors as to the advisability (or inadvisability) of
the Business Combination and, if deemed advisable by a majority of the Continuing Directors, the opinion of an investment banking firm
selected by the Continuing Directors as to the fairness of the terms of the Business Combination, from the point of view of the holders of
outstanding shares of capital stock of the corporation other than any Interested Shareholder;
(C) After the Interested Shareholder has become an Interested Shareholder and prior to the consummation of such Business
Combination: (i) there shall have been no failure to declare and pay at the regular date therefor any full periodic dividends, whether or not
cumulative, on any outstanding preferred shares of the corporation; (ii) there shall have been no reduction in the annual rate of dividends
paid on the outstanding common shares of the corporation, except as necessary to reflect any subdivision of such shares; and an increase in
such annual rate of dividends as necessary to reflect any reclassification, including any reverse
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stock split, recapitalization, reorganization or any similar transaction which has the effect of reducing the number of outstanding common
shares; and (iii) the Interested Shareholder shall not have become the beneficial owner of any additional shares of stock of the corporation
except as part of the transaction which resulted in such Interested Shareholder becoming an Interested Shareholder or by virtue of
proportionate stock splits or stock dividends. The provisions of subdivisions (2)(C)(i) and (2)(C)(ii) of this subsection do not apply if no
Interested Shareholder or affiliate or associate of the Interested Shareholder voted as a director of the corporation in a manner inconsistent
with subdivisions (2)(C)(i) and (2)(C)(ii) and the Interested Shareholder, within ten days after any act or failure to act inconsistent with
subdivisions (2)(C)(i) and (2)(C)(ii), notifies the Board of Directors of the corporation in writing that the Interested Shareholder
disapproves thereof and requests in good faith that the Board of Directors rectify such act or failure to act; and
(D) After the Interested Shareholder has become an Interested Shareholder, the Interested Shareholder shall not have received the
benefit, directly or indirectly, except proportionately as a shareholder, of any loans, advances, guarantee, pledges or other financial
assistance or any tax credits or other tax advantages provided by the corporation or any of its subsidiaries, whether in anticipation of or in
connection with such Business Combination or otherwise.
The majority vote set forth in this subsection (a) shall be required notwithstanding the fact that no vote may be required or that a lesser percentage may
be specified by law or in any agreement with any national securities exchange or otherwise.
(b) For purposes of this Section 6:
(1) The term “Business Combination” shall mean
(A) any merger, consolidation or share exchange of the corporation or a subsidiary of the corporation with or into (i) an Interested
Shareholder, or (ii) any other domestic or foreign corporation, whether or not itself an Interested Shareholder, which is, or after the merger,
consolidation or share exchange would be, an affiliate or associate of an Interested Shareholder prior to the transaction, in the case of each
of (i) and (ii) without regard to which entity is the surviving entity;
(B) any sale, lease, exchange, transfer or other disposition, including without limitation a mortgage or any other security device, of
all or any “Substantial Part” (as hereinafter defined) of the assets of the corporation (including without limitation any voting securities of a
subsidiary of the corporation) or a subsidiary of the corporation to an Interested Shareholder (in one transaction or a series of transactions);
(C) any sale, lease, exchange, transfer or other disposition, including without limitation a mortgage or any other security device, of
all or any Substantial Part of the assets of an Interested Shareholder to the corporation or a subsidiary of the corporation;
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(D) the issuance or transfer of any securities of the corporation or a subsidiary of the corporation by the corporation or any of its
subsidiaries to an Interested Shareholder (other than an issuance or transfer of securities which is effected on a pro rata basis to all
shareholders of the corporation);
(E) any recapitalization that would have the effect of increasing the voting power of an Interested Shareholder;
(F) the issuance or transfer by an Interested Shareholder of any securities of such Interested Shareholder to the corporation or a
subsidiary of the corporation (other than an issuance or transfer of securities which is effected on a pro rata basis to all shareholders of the
Interested Shareholder);
(G) the adoption of any plan or proposal for the liquidation or dissolution of the corporation proposed by or on behalf of an Interested
Shareholder; or
(H) any agreement, contract or other arrangement providing for any of the transactions described in this definition of Business
Combination.
(2) The term “Interested Shareholder” shall mean and include any individual, partnership, corporation or other person or entity which, as of
the record date for the determination of shareholders entitled to notice of and to vote on any Business Combination, or immediately prior to the
consummation of such transaction, together with its “Affiliates” and “Associates” (as defined in Rule 12b-2 of the General Rules and Regulations
under the Securities Exchange Act of 1934 as in effect from time to time (collectively, and as so in effect, the “Exchange Act”)), are “Beneficial
Owners” (as defined in Rule 3d-3 of the Exchange Act) in the aggregate of 10% or more of the outstanding shares of any class of capital stock of
the corporation, and any Affiliate or Associate of any such individual, corporation, partnership or other person or entity. Notwithstanding any
provision of Rule 13d-3 to the contrary, an entity shall be deemed to be the Beneficial Owner of any share of capital stock of the corporation that
such entity has the right to acquire at any time pursuant to any agreement, or upon exercise of conversion rights, warrants or options, or otherwise.
(3) The term “Substantial Part” shall mean more than 20% of the fair market value, as determined by two-thirds of the Continuing Directors,
of the total consolidated assets of the corporation and its subsidiaries taken as a whole as of the end of its most recent fiscal year ended prior to the
time the determination is being made.
(4) The term “Other Consideration” shall include, without limitation, Common Stock or other capital stock of the corporation retained by
shareholders of the corporation other than the Interested Shareholders or parties to such Business Combination in the event of a Business
Combination in which the corporation is the surviving corporation.
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(5) The term “Continuing Director” shall mean a director who is unaffiliated with any Interested Shareholder and either (A) was a member
of the Board of Directors of the corporation immediately prior to the time that the Interested Shareholder involved in a Business Combination
became an Interested Shareholder or (B) was designated (before his or her initial election or appointment as director) as a Continuing Director by
a majority of the then Continuing Directors.
(6) The terms “Highest Per Share Price” and “Highest Equivalent Price” as used in this Section 6 shall mean the following: if there is only
one class of capital stock of the corporation issued and outstanding, the Highest Per Share Price shall mean the highest price that can be
determined to have been paid at any time by the Interested Shareholder for any share or shares of that class of capital stock. If there is more than
one class of capital stock of the corporation issued and outstanding, the Highest Equivalent Price shall mean with respect to each class and series
of capital stock of the corporation, the amount determined by a majority of the Continuing Directors, on whatever basis they believe is
appropriate, to be the highest per share price equivalent of the Highest Per Share Price that can be determined to have been paid at any time by the
Interested Shareholder for any share or shares of any class of securities of capital stock of the corporation. In determining the Highest Per Share
Price and Highest Equivalent Price, all purchases by the Interested Shareholder shall be taken into account regardless of whether the shares were
purchased before or after the Interested Shareholder became an Interested Shareholder. Also, the Highest Per Share Price and the Highest
Equivalent Price shall include any brokerage commissions, transfer taxes, soliciting dealers’ fees and other expenses paid by the Interested
Shareholder with respect to the shares of capital stock of the corporation acquired by the Interested Shareholder. In the case of any Business
Combination with an Interested Shareholder the Continuing Directors shall determine the Highest Per Share Price and the Highest Equivalent
Price for each class and series of capital stock of the corporation.
(7) The term “Fair Market Value” shall mean (A) in the case of stock, the highest closing sale price during the 30-day period immediately
preceding the date in question of a share of such stock on the Composite Tape for New York Stock Exchange Listed Stocks, or, if such stock is not
quoted on the Composite Tape, on the New York Stock Exchange, or, if such stock is not listed on such Exchange, on the principal United States
securities exchange registered under the Exchange Act on which such stock is listed, or, if such stock is not listed on any such exchange, the
highest closing bid quotation with respect to a share of such stock during the 30-day period preceding the date in question on the National
Association of Securities Dealers, Inc. Automated Quotations System or any system then in use, or if no such quotations are available, the fair
market value on the date in question of a share of such stock as determined by a two-thirds vote of the Continuing Directors in good faith; and
(B) in the case of property other than stock or cash, the fair market value of such property on the date in question as determined by a two-thirds
vote of the Continuing Directors in good faith.
(c) The determination of the Continuing Directors as to Fair Market Value, Highest Per Share Price, Highest Equivalent Price, and the existence of
an Interested Shareholder or a Business Combination shall be conclusive and binding.
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(d) Nothing contained in this Section 6 shall be construed to relieve any Interested Shareholder from any fiduciary obligation imposed by law.
(e) The fact that any Business Combination complies with the provisions of paragraph (a) (2) of this Section 6 shall not be construed to impose
any fiduciary duty, obligation or responsibility on the Board of Directors, or any member thereof, to approve such Business Combination or recommend
its adoption or approval to the shareholders of the corporation, nor shall such compliance limit, prohibit or otherwise restrict in any manner the Board of
Directors, or any member thereof, with respect to evaluations of or actions and responses taken with respect to such Business Combination.
(f) Notwithstanding any other provisions of this Certificate of Incorporation or the By-Laws of the corporation, the affirmative vote of the holders
of not less than a majority of the outstanding shares of stock of the corporation entitled to vote shall be required to amend, alter, change, or repeal, or
adopt any provisions inconsistent with, this Section 6.
(g) The corporation expressly elects not to be governed by the provisions of Sections 33-840 to 33-842, inclusive, of the CBCA (or any successor
provisions).
[3] Section 9 of the Restated Certificate is hereby deleted in its entirety and replaced with a new Section 9 as follows:
Section 9.
(a) The corporation expressly elects not to be governed by the provisions of Section 33-797(f) of the CBCA pertaining to the shareholder vote
required for corporations incorporated under the laws of the State of Connecticut prior to January 1, 1997 with respect to approval of an amendment of a
certificate of incorporation. Any amendment to the Certificate of Incorporation required to be adopted by the shareholders pursuant to Section 33-797 of
the CBCA (or any successor provision) shall require the approval of a majority of the votes entitled to be cast on the amendment by each voting group
entitled to vote thereon.
(b) The corporation expressly elects not to be governed by the provisions of Section 33-817(13) of the CBCA pertaining to the shareholder vote
required for corporations incorporated under the laws of the State of Connecticut prior to January 1, 1997 with respect to approval of a plan of merger or
share exchange. Any plan of merger or share exchange required to be approved by the shareholders pursuant to Section 33-817 of the CBCA (or any
successor provision) shall require the approval of a majority of the votes entitled to be cast on the plan, and, if any class or series of shares are entitled to
vote as a separate group on the plan of merger or share exchange, the approval of each such voting group consisting of a majority of the votes entitled to
be cast on the plan of merger or share exchange by that voting group.
(c) The corporation expressly elects not to be governed by the provisions of Section 33-831(i) of the CBCA pertaining to the shareholder vote
required for corporations incorporated under the laws of the State of Connecticut prior to January 1, 1997 with respect to approval of a sale of assets
other than in the ordinary course of business. Any disposition required to be approved by the shareholders pursuant to Section 33-831 of the CBCA (or
any successor provision) shall require the approval of a majority of the votes entitled to be cast on the disposition.
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(d) The corporation expressly elects not to be governed by the provisions of Section 33-881(f) of the CBCA pertaining to the shareholder vote
required for corporations incorporated under the laws of the State of Connecticut prior to January 1, 1997 with respect to approval of a dissolution. Any
proposal to dissolve to be adopted pursuant to Section 33-881 of the CBCA (or any successor provision) shall require the approval of a majority of the
votes entitled to be cast on that proposal.
(e) The vote required for shareholders to amend or repeal the corporation’s By-Laws pursuant to Section 33-806 (or any successor provision) of
the CBCA shall be the approval of a majority of the votes entitled to be cast on such action.
[4] A new Section 12 is added to the Restated Certificate as follows:
Section 12. Action by Written Consent. (a) Action by Written Consent. Subject to the rights of the holders of any series of preferred shares or
any other series or class of shares as set forth in this Certificate of Incorporation to elect directors under specific circumstances, any actions required or
permitted by any provision of the CBCA to be taken by the shareholders of the corporation entitled to vote at an annual or special meeting of
shareholders of the corporation may be taken without a meeting, and without prior notice, if consents in writing setting forth the action so taken are
signed by the holders of outstanding shares having not less than the minimum number of votes that would be required to authorize or take the action at a
meeting at which all shares entitled to vote on the action were present and voted; provided that no such action may be taken except in accordance with
the provisions of this Section 12, the By-Laws of the corporation and the CBCA. Any written consent to take action in lieu of a meeting of shareholders
may be revoked by the shareholder who executed such consent prior to the effectiveness of the shareholder action or actions set forth in such written
consent by delivery to the corporation of a revocation of such consent.
(b) Request for Record Date. The record date for determining such shareholders entitled to consent to corporate action in writing without a
meeting shall be fixed as set forth in this Section 12, or if not so fixed, then by the Board of Directors.
Any shareholder of the corporation seeking to have the shareholders authorize or take corporate action by written consent without a meeting shall
request that a record date be fixed for such purpose, by submitting a written request addressed to the secretary of this corporation and delivered by
certified mail, return receipt requested, to the corporation’s principal executive offices. Such request must be signed by one or more shareholders of
record (“Record Shareholders”) holding at least 25% of the outstanding common shares of the corporation (the “Requisite Percentage”) at the time such
request is delivered. For the written consent to be valid, the Record Shareholders who submitted such request shall not have revoked such request or
ceased to be Record Shareholders of not less than the Requisite Percentage through and as of the date of delivery of sufficient consents to take action.
The term “Owned” shall have the meaning set forth in Section 6(e) of Article II of the By-Laws. The terms “Owned,” “Owning” and other variations of
the word “Own” shall have correlative meanings, and whether outstanding common shares of the corporation are “Owned” for these purposes shall be
determined by the Board of Directors in its sole and absolute discretion, which determination shall be conclusive and binding on the corporation and its
shareholders. The written request must contain the information set forth in this Section 12.
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Following delivery of the request, the Board of Directors shall, by the later of (i) twenty (20) days after delivery of a valid request to set a record
date and (ii) five (5) days after delivery of any information required by the corporation to determine the validity of the request for a record date or to
determine whether the action to which the request relates may be taken by written consent under paragraph (d) of this Section 12, determine the validity
of the request and whether the request relates to an action that may be taken by written consent and, if appropriate, adopt a resolution fixing the record
date for such purpose.
The record date for such purpose shall be no more than ten (10) days after the date upon which the resolution fixing the record date is adopted by
the Board of Directors, shall not precede the date such resolution is adopted, and, as required under the CBCA, may not be more than seventy (70) days
before the action requiring a determination of shareholders.
If a request has been determined to be valid, to have been duly delivered to the secretary of the corporation and to relate to an action that may be
taken by written consent pursuant to this Section 12 or if no such determination shall have been made by the date required by this Section 12, and in
either event no record date has been fixed by the Board of Directors, the record date shall be the first date on which a signed written consent relating to
the action taken or proposed to be taken by written consent is delivered to this corporation in the manner described in paragraph (c) of this Section 12;
provided that, if prior action by the Board of Directors is required under the provisions of the CBCA, the record date shall be at the close of business on
the day on which the Board of Directors adopts the resolution taking such prior action.
The Board of Directors may fix a record date to determine the shareholders entitled to deliver written requests, whether or not the corporation has
already received one or more written requests pursuant to this Section 12. A request to set a record date for determining the holders of common shares
entitled to consent to an action may be revoked by the shareholder who submitted such a request to the corporation at any time prior to the time written
requests to set a record date from the holders of 25% of the outstanding common shares, submitted in accordance with this Section 12, are received by
the corporation through and as of the date of delivery of sufficient consents to take action.
(c) Request Requirements. Any request required by paragraph (b) of Section 12 (1) must be executed by each Record Shareholder submitting such
request and each beneficial owner, if any, and include documentary evidence of Ownership of the Requisite Percentage as of the date of such written
request to the secretary of the corporation; provided, however, that if the Record Shareholders making the request are not the beneficial owners of the
shares representing the Requisite Percentage, then to be valid, the request must also include documentary evidence (or, if not simultaneously provided
with the request, such documentary evidence must be delivered to the secretary of the corporation within ten (10) days after the date on which the
request is delivered to the secretary of the corporation) that the beneficial owners on whose behalf the request is made beneficially Own the Requisite
Percentage as of the date on which such request is delivered to the secretary of the corporation, (2) must contain an agreement to solicit consents in
accordance with this Section 12, (3) must provide a statement of (A) the specific purpose or purposes of the proposal to be taken by written consent of
shareholders, (B) the matters proposed to be acted on through the written consent of the shareholders, (C) the reasons for conducting such business
through a written consent of shareholders and (D) any material interest in such business of each proposing Record Shareholders, and (4) must contain
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(A) such information and representations required by Section 5 of Article I or Section 3 of Article II of the By-Laws as though such requesting Record
Shareholders are intending to propose other business or nominate a candidate for director for an annual meeting of shareholders, as applicable, and
(B) the text of the proposed action to be taken (including the text of any resolutions proposed to be adopted by written consent of shareholders and the
language of any proposed amendment to the By-Laws).
The corporation may require the Record Shareholders submitting such request to furnish such other information as may be requested by the
corporation to determine whether the request relates to an action that may be effected by written consent under paragraph (d) of this Section 12. In
connection with an action or actions proposed to be taken by written consent in accordance with this Section 12, the Record Shareholders seeking such
action or actions shall further update and supplement the information previously provided to the corporation in connection therewith, if necessary, as of
the record date for determining the shareholders entitled to consent to such action or actions as would be required under the By-Laws as of the record
date for a meeting of shareholders if such action were a nomination or other matter proposed to be brought before a meeting of shareholders, pursuant to
Section 3 of Article II or Section 5 of Article I of the By-Laws, as applicable.
Any Record Shareholder delivering a request required by paragraph (b) of Section 12 may revoke his, her or its request at any time by written
revocation delivered by certified mail, return receipt requested, to the secretary of the corporation at the corporation’s principal executive offices. Any
disposition by a Record Shareholder delivering a request required by paragraph (b) of Section 12 of any common shares of the corporation (or of
beneficial ownership of such shares by the beneficial owner on whose behalf the request was made) after the date of such request shall be deemed a
revocation of the request with respect to such shares, and each such Record Shareholder and the applicable beneficial owner shall certify in writing to
the secretary of the corporation on the day prior to the record date set for the action by written consent as to whether any such disposition has occurred.
If the unrevoked requests represent in the aggregate less than the Requisite Percentage, the Board of Directors, in its discretion, may cancel the
shareholder action by written consent.
(d) Actions Which May Be Taken by Written Consent. Shareholders are not entitled to act by written consent if in the good faith determination of
the Board of Directors (1) the request for a record date for such action does not comply with this Section 12 or the By-Laws, (2) the action relates to an
item of business that is not a proper subject for shareholder action under the CBCA, (3) the request for a record date for such action is received by the
secretary of the corporation during the period commencing ninety (90) days prior to the first anniversary of the date of the immediately preceding annual
meeting and ending on the date of the final adjournment of the next annual meeting of shareholders, (4) an identical or substantially similar item of
business, as determined in good faith by the Board of Directors of the corporation in its sole and absolute discretion, which determination shall be
conclusive and binding on the corporation and its shareholders (a “Similar Item”), other than the election of directors, was presented at a meeting of
shareholders held not more than twelve (12) months before the request for a record date for such action is received by the secretary of the corporation,
(5) a Similar Item was presented at a meeting of shareholders held within 90 days before the corporation received the request for a record date, (6) a
Similar Item is included in the corporation’s notice of meeting as an item of business to be brought before an annual or special shareholders meeting that
has
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been called but not yet held or that is called to be held within ninety (90) days after the request for a record date for such action is received by the
secretary of the corporation, or (7) the request for a record date for such action was made in a manner that involved a violation of Regulation 14A under
the Exchange Act or other applicable law. For purposes of this paragraph (d) of Section 12, the nomination, election or removal of directors shall be
deemed to be a Similar Item with respect to all actions involving the nomination, election or removal of directors, changing the size of the board of
directors and filling of vacancies and/or newly created directorships resulting from any increase in the authorized number of directors.
(e) Manner of Consent Solicitation. Shareholders may take action by written consent only if consents are solicited by the shareholder or group of
shareholders seeking to take action by written consent of shareholders from all Record Shareholders of common shares of this corporation entitled to
vote on the matter and in accordance with the CBCA.
(f) Date of Consent. Every written consent purporting to take or authorize the taking of corporate action (each such written consent is referred to
in this paragraph (f) and in paragraph (g) as a “Consent”) must bear the date of signature of each Record Shareholder who signs the Consent, and, the
Board of Directors may determine within its sole discretion, that no Consent shall be effective to take the corporate action referred to therein unless,
within (sixty) 60 days of the earliest dated Consent delivered in the manner required by this paragraph (f) of Section 12 and not later than 120 days after
the record date, consents signed by a sufficient number of Record Shareholders to take such action are so delivered to this corporation, or the Board of
Directors may determine such other time periods in accordance with the CBCA.
(g) Delivery of Consents. No Consents may be dated or delivered to this corporation until sixty (60) days after the corporation has received a valid
request to set a record date or such other date as the Board of Directors may determine in its sole discretion in accordance with the CBCA. Consents
must be delivered to this corporation by delivery to its principal executive offices. Delivery must be made by hand or by certified or registered mail,
return receipt requested. In the event of the delivery to the corporation of Consents, the secretary of the corporation, or such other officer of the
corporation as the Board of Directors may designate, shall provide for the safe-keeping of such Consents and any related revocations and shall promptly
conduct such ministerial review of the sufficiency of all Consents and any related revocations and of the validity of the action to be taken by written
consent as the secretary of the corporation, or such other officer of this corporation as the Board of Directors may designate, as the case may be, deems
necessary or appropriate, including, without limitation, whether the Record Shareholders of a number of shares having the requisite voting power to
authorize or take the action specified in Consents have given consent; provided, however, that if the action to which the Consents relate is the election or
removal for cause of one or more members of the Board of Directors, the secretary of the corporation, or such other officer of the corporation as the
Board of Directors may designate, as the case may be, shall promptly designate two persons, who shall not be members of the Board of Directors, to
serve as inspectors (“Inspectors”) with respect to such Consent, and such Inspectors shall discharge the functions of the secretary of the corporation, or
such other officer of the corporation as the Board of Directors may designate, as the case may be, under this Section 12. If after such investigation the
secretary of the corporation, such other officer of the corporation as the Board of Directors may designate or the Inspectors, as the case may be, shall
determine that the action purported to have been taken is duly authorized by the Consents, that fact shall be certified on the records of the corporation
kept
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for the purpose of recording the proceedings of meetings of shareholders and the Consents shall be filed in such records. In conducting the investigation
required by this section, the secretary of the corporation, such other officer of the corporation as the Board of Directors may designate or the Inspectors,
as the case may be, may, at the expense of the corporation, retain special legal counsel and any other necessary or appropriate professional advisors as
such person or persons may deem necessary or appropriate and, to the fullest extent permitted by law, shall be fully protected in relying in good faith
upon the opinion of such counsel or advisors.
(h) Effectiveness of Consent. If the Board of Directors shall determine that any request to fix a record date or to take shareholder action by written
consent was not properly made in accordance with, or relates to an action that may not be effected by written consent pursuant to, this Section 12, or the
Record Shareholder or Record Shareholders seeking to take such action do not otherwise comply with this Section 12, then the Board of Directors shall
not be required to fix a record date and any such purported action by written consent shall be null and void. No action by written consent without a
meeting shall be effective until such date as the secretary of the corporation, such other officer of the corporation as the Board of Directors may
designate, or the Inspectors, as applicable, certify to the corporation that the Consents delivered in accordance with paragraph (g) of Section 12,
represent at least the minimum number of votes that would be necessary to take the corporate action as described in paragraph (a) of this Section 12.
(i) Challenge to Validity of Consent. Nothing contained in this Section 12 shall in any way be construed to suggest or imply that the Board of
Directors of this corporation or any shareholder shall not be entitled to contest the validity of any Consent or related revocations, whether before or after
such certification by the secretary of the corporation, such other officer of the corporation as the Board of Directors may designate or the Inspectors, as
the case may be, or to take any other action (including, without limitation, the commencement, prosecution or defense of any litigation with respect
thereto, and the seeking of injunctive relief in such litigation).
(j) Board-solicited Shareholder Action by Written Consent. Notwithstanding anything to the contrary set forth above, the Board of Directors may
solicit shareholder action by written consent and none of the foregoing provisions of this Section 12 shall apply to any solicitation of shareholder action
by written consent by or at the direction of the Board of Directors.
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Exhibit 3.2
As amended May 12, 2021
STANLEY BLACK & DECKER, INC.
BYLAWS
ARTICLE I
SHAREHOLDERS’ MEETINGS
1.

Annual Meeting. The Annual Meeting of the shareholders shall be held at such time in each year and at such place within or without the State of
Connecticut as the Board of Directors may determine; provided, however, that if the Connecticut Business Corporation Act (“CBCA”) permits
holding an Annual Meeting solely by means of remote communication the Board of Directors may instead determine to hold an Annual Meeting
in such manner. Notice thereof shall be mailed to each shareholder to his or her last known address not less than ten (10) days nor more than sixty
(60) days before such meeting. The Chairman shall preside at the Annual Meeting of the shareholders, except that in the Chairman’s absence, the
Chairman or Board of Directors shall designate a person to preside.

2.

Special Meetings.
(a)

Special Meetings of shareholders shall be called only by (i) a majority of the Board of Directors, the Chairman, the Chief Executive
Officer or Secretary, or (ii) upon the written request delivered to the Secretary at the Corporation’s principal executive offices signed and
dated by one or more shareholders of record, or beneficial owners, if any, of the Corporation (the “Requesting Shareholders”) at the time
such request is delivered Owning at least 25% of the voting power of all common shares entitled to vote on any issue proposed to be
considered at such Special Meeting (the “Requisite Percentage”), which shares are determined to be “Owned” by such Requesting
Shareholders in accordance with Section 6(e) of Article II. The terms “Owned,” “Owning” and other variations of the word “Own” shall
have correlative meanings, and whether outstanding common shares of the Corporation are “Owned” for these purposes shall be
determined by the Board of Directors in its sole and absolute discretion, which determination shall be conclusive and binding on the
Corporation and its shareholders. Notices of the Special Meeting shall be mailed to each shareholder not less than ten (10) days nor more
than sixty (60) days before such Special Meeting. Any Special Meeting shall be held at such time and such place within or without the
State of Connecticut as the Board of Directors may determine.

(b)

Any request or requests for a Special Meeting pursuant to Section 2(a)(ii) above (each, a “Special Meeting Request” and, collectively, the
“Special Meeting Requests”) (1) must be delivered by one or more Requesting Shareholders of at least the Requisite Percentage of the
voting power of all common shares entitled to vote on the proposed issue (which shares must be Owned by such Requesting Shareholders)
that shall not revoke such request, and that shall continue to Own not less than the Requisite Percentage of all common shares entitled to
vote on the proposed issue through the date of the Special Meeting; (2) must provide a statement of the specific purpose or purposes of the
Special Meeting, the matter(s) proposed to be acted on at the Special Meeting, the reasons for conducting such
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business at the Special Meeting and any material interest in such business of each Requesting Shareholder; (3) must contain (x) such
information and representations required by these Bylaws as though such Requesting Shareholders are intending to nominate a candidate
for director or propose other business to be brought before an Annual Meeting of shareholders pursuant to Section 3 of Article II (in the
case of a nomination) or Section 5 of Article I (in the case of a proposal of other business), as applicable, and (y) the text of any resolutions
proposed to be considered and, in the event that such business includes a proposal to amend the Bylaws, the language of the proposed
amendment; (4) must contain (x) an agreement by the Requesting Shareholders to notify the Corporation promptly in the event of any
disposition following the date of the Special Meeting Request of shares of the Corporation owned by the Requesting Shareholders
(including, without limitation, any Owned shares) and (y) an acknowledgement that any such disposition prior to the date of the Special
Meeting shall be deemed to be a revocation of such Special Meeting Request with respect to such disposed shares and that such shares will
no longer be included in determining whether the Requisite Percentage has been satisfied; and (5) must provide documentary evidence to
the Secretary of the Corporation that the Requesting Shareholders Own of record or as beneficial owners, as the case may be, in the
aggregate not less than the Requisite Percentage of the voting power of all common shares entitled to vote on the proposed issue as of the
date of the Special Meeting Request, and that such shares are Owned shares.
The Corporation may require the Requesting Shareholders submitting the Special Meeting Request to furnish any other information as
may be requested by the Corporation. In determining whether a Special Meeting Request has been properly requested by Requesting
Shareholders holding in the aggregate at least the Requisite Percentage, multiple Special Meeting Requests delivered to the Secretary will
be considered together only if (i) each Special Meeting Request identifies substantially the same purpose or purposes of the Special
Meeting and substantially the same matters proposed to be acted on at such meeting (in each case, as determined in good faith by the
Board of Directors), and (ii) such Special Meeting Requests have been delivered to the Secretary within sixty (60) days of the earliest
dated Special Meeting Request.
Any Requesting Shareholder may revoke his, her or its Special Meeting Request at any time prior to the date of the Special Meeting by
written revocation to the Secretary of the Corporation delivered by certified mail to the Corporation’s principal executive offices. If,
following such revocation there are unrevoked requests from Requesting Shareholders holding in the aggregate less than the Requisite
Percentage, the Board of Directors of the Corporation, in its discretion, may cancel the Special Meeting. If none of the Requesting
Shareholders who submitted a Special Meeting Request appears or sends a duly authorized representative to present the business proposed
to be conducted at the Special Meeting, the Corporation need not present such business for a vote at such Special Meeting,
notwithstanding that proxies in respect of such matter may have been received by the Corporation.
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(c)

The Secretary shall not be required to call a Special Meeting pursuant to this Section 2(a)(ii) if, in the good faith determination of the
Board of Directors, (1) the Special Meeting Request does not comply with these Bylaws; (2) the action relates to an item of business that is
not a proper subject for shareholder action under the CBCA; (3) the Special Meeting Request is received by the Secretary during the period
commencing ninety (90) days prior to the first anniversary of the date of the immediately preceding Annual Meeting and ending on the
date of the final adjournment of the next Annual Meeting of shareholders; (4) an identical or substantially similar item of business, as
determined in good faith by the Board of Directors in its sole and absolute discretion, which determination shall be conclusive and binding
on the Corporation and its shareholders (a “Similar Item”), other than the election of directors, was presented at a meeting of shareholders
held not more than twelve (12) months before the Special Meeting Request is received by the Secretary; (5) a Similar Item was presented
at a meeting of shareholders held not more than ninety (90) days before the Special Meeting Request is received by the Secretary; (6) a
Similar Item is included in the Corporation’s notice of meeting as an item of business to be brought before an Annual Meeting or Special
Meeting that has been called but not yet held or that is called to be held within ninety (90) days after the Special Meeting Request is
received by the Secretary; or (7) the Special Meeting Request was made in a manner that involved a violation of Regulation 14A under the
Securities Exchange Act of 1934, as amended (the “Exchange Act”) or other applicable law. For purposes of this Section 2(c), the
nomination, election or removal of directors shall be deemed to be a Similar Item with respect to all actions involving the nomination,
election or removal of directors, changing the size of the Board of Directors and filling of vacancies and/or newly created directorships
resulting from any increase in the authorized number of directors.

(d)

A Special Meeting called pursuant to this Section 2(a)(ii) shall be held at such date, time and place as may be fixed by the Board of
Directors in accordance with these Bylaws, provided, however, that the Special Meeting shall not be held more than 120 days after receipt
by the Corporation of a valid Special Meeting Request. In fixing a date and time for any Special Meeting requested by shareholders, the
Board of Directors may consider such factors as it deems relevant within the good faith exercise of business judgment, including, without
limitation, the nature of the matters to be considered, the facts and circumstances surrounding any request for the meeting and any plan of
the Board of Directors to call an Annual Meeting or a Special Meeting. Each Requesting Shareholder is required to update the notice
delivered pursuant to Section 2(b) not later than ten (10) days after such record date fixed for the Special Meeting to provide any material
changes in the foregoing information as of such record date and updated in accordance with the requirements under Section 3 of Article II
(in the case of a nomination) or Section 5 of Article I (in the case of a proposal of other business), as applicable.

(e)

To be properly brought before a Special Meeting, business must be (i) specified in the notice of the meeting (or any supplement thereto)
given by or at the direction of the Board of Directors or (ii) otherwise properly brought before the meeting by or at the direction of the
Board of Directors. Business transacted at any Special Meeting as a result of a valid Special Meeting Request shall be limited to (x) the
purpose(s) stated in the Special Meeting Request(s) received from the Requisite Percentage of Requesting Shareholders and (y) any
additional matters the Board of Directors determines to include in the Corporation’s notice of the Special Meeting. Except as otherwise
provided by the CBCA, the Certificate of Incorporation or
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these Bylaws, the Chairman of the Special Meeting shall have the power and authority to determine whether any business proposed to be
brought before a Special Meeting was proposed in accordance with the foregoing procedures. No business shall be conducted at a Special
Meeting of shareholders except in accordance with this Section 2 or as required by the CBCA.
3.

Quorum. At any meeting of shareholders the holders of not less than a majority of the shares outstanding and entitled to vote present in person or
by proxy shall constitute a quorum. The Directors may establish a record date for voting or other purposes in accordance with the CBCA.

4.

Adjournments and Postponements. Any meeting of shareholders, whether or not there is a quorum, may be adjourned or postponed to any other
time and from time to time to any other place at which a meeting of shareholders may be held under these Bylaws by the Chairman of the meeting
or any other officer entitled to preside or to act as secretary at such meeting. It shall not be necessary to notify any shareholder of any adjournment
if the time and place of the adjourned meeting are announced at the meeting at which adjournment is taken, unless a new record date is fixed for
the meeting. At the adjourned or postponed meeting, the Corporation may transact any business which might have been transacted at the original
meeting.

5.

Business to be Conducted at Annual Meeting. No business may be transacted at an Annual Meeting of shareholders (including any adjournment
or postponement thereof), 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 Annual Meeting by or at
the direction of the Board of Directors (or any duly authorized committee thereof) or (c) otherwise properly brought before the Annual Meeting by
any shareholder (i) who is a shareholder of record on the date of the giving of the notice provided for in this Section 5, on the record date for the
determination of shareholders entitled to vote at such Annual Meeting and as of the Annual Meeting and (ii) who complies with the notice
procedures set forth in this Section 5. The nomination of directors at an Annual Meeting shall be made in accordance with the procedures in
Article II of these Bylaws.
In addition to any other applicable requirements, for business to be properly brought before an Annual Meeting by a shareholder, such shareholder
must have given timely notice thereof in proper written form to the Secretary.
For a shareholder’s notice to be timely pursuant to subsection (c)(ii) above, a shareholder’s notice to the Secretary must be delivered to and
received at the principal executive offices of the Corporation not less than ninety (90) days nor more than one hundred twenty (120) days prior to
the anniversary date of the immediately preceding Annual Meeting of shareholders; provided, however, that in the event that the Annual Meeting
is called for a date that is not within thirty (30) days before or after such anniversary date, in order for a shareholder’s notice to be timely it must
be so received not earlier than the one hundred twentieth (120th) day prior to the date of such Annual Meeting and not later than the close of
business on the later of the ninetieth (90th) day prior to the date of such Annual Meeting or on the tenth (10th) day following the day on which the
notice of the date of such Annual Meeting was mailed or public disclosure of the date of such Annual Meeting was made, whichever first occurs.
In no event shall any adjournment or postponement of an Annual Meeting or any public announcement thereof commence a new time period (or
extend any time period) for the giving of a shareholder’s notice as described above.
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To be in proper written form, a shareholder’s notice to the Secretary must set forth (i) as to each matter the shareholder proposes to bring before
the Annual Meeting, 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, the text of the proposal or business (including the text of any resolutions proposed for consideration and in the
event such business includes a proposal to amend the Bylaws, the language of the proposed amendment) and the reasons for conducting such
business at the Annual Meeting, (ii) the name and address of the shareholder of record proposing such business and any beneficial owner or other
person, if any, on whose behalf the proposal is being made, (iii) the class or series and number of shares of stock of the Corporation which are
directly or indirectly owned beneficially or of record by such shareholder of record or beneficial owner or such other person who possesses both
(A) the full voting and investment rights pertaining to the shares and (B) the full economic interest in (including the opportunity for profit and risk
of loss on) such shares, (iv) a description of all agreements, arrangements or understandings with respect to the proposal (whether written or oral)
between and among such shareholder of record and any such beneficial owner, if any, any of their respective affiliates or associates, and any other
person or persons in connection with the proposal or acting in concert with any of the foregoing, (v) a description of any material interest of the
record shareholder and beneficial owner, if any, in such business, including any anticipated benefit to such person or persons therefrom, (vi) a
description of any proxy, contract, arrangement, understanding or relationship (whether written or oral) pursuant to which such shareholder of
record or such beneficial owner, if any, has a right to vote, directly or indirectly, any shares of the Corporation or pursuant to which any other
person has the right to vote, directly or indirectly any shares owned by such shareholder of record or beneficial owner, if any, (vii) a description of
any agreement, arrangement or understanding (including any derivative or short positions, profit interests, options, warrants, convertible
securities, stock appreciation or similar rights, hedging transactions, and borrowed or loaned shares) that has been entered into as of the date of the
shareholder’s notice by, or on behalf of, such shareholder of record and such beneficial owners, the effect or intent of which is to mitigate loss to,
manage risk or benefit of share price changes for, or increase or decrease the voting power or pecuniary or economic interest of, such shareholder
of record and such beneficial owner, if any, with respect to the stock of the Corporation, (viii) a representation that the shareholder is a holder of
record of shares of the Corporation entitled to vote at such meeting and intends to appear in person or by proxy at the Annual Meeting to propose
such business, (ix) a representation whether the shareholder of record or beneficial owner, if any, intends, or is part of a group which intends
(A) to deliver a proxy statement and/or form of proxy to holders of record of at least the percentage of the Corporation’s outstanding stock
required to approve or adopt the proposal and/or (B) otherwise to solicit proxies from shareholders in support of such proposal, (x) any other
information relating to the shareholder giving the notice and on whose behalf the proposal is being made that would be required to be disclosed in
a proxy statement or other filing required to be made in connection with the solicitation of proxies with respect to business brought at an Annual
Meeting of shareholders pursuant to Section 14 of the Exchange Act, and the rules and regulations promulgated thereunder and (xi) a completed
and duly executed written questionnaire with respect to the background of such shareholder and any other person or entity on whose behalf,
directly or indirectly, the proposal is being made (which questionnaire shall be provided by the Secretary upon written request).
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A shareholder providing notice of business proposed to be brought before an Annual Meeting shall further update and supplement such notice, if
necessary, so that the information provided or required to be provided in such notice pursuant to this Section 5 shall be true and correct as of the
record date for the meeting and as of the date that is ten (10) days prior to the meeting, and such update and supplement shall be delivered to and
received by the Secretary at the principal executive offices of the Corporation not later than five (5) business days after the record date of the
Annual Meeting and not later than ten (10) days prior to the Annual Meeting.
No business shall be conducted at the Annual Meeting of shareholders except business brought before the Annual Meeting in accordance with the
procedures set forth in this Section 5; provided, however, that, once business has been properly brought before the Annual Meeting in accordance
with such procedures, nothing in this Section 5 shall be deemed to preclude discussion by any shareholder of any such business. If the Chairman
of an Annual Meeting determines that business was not properly brought before the Annual Meeting in accordance with the foregoing procedures,
the Chairman shall declare to the meeting that the business was not properly brought before the meeting and such business shall not be transacted.
Only such business shall be conducted at a Special Meeting of shareholders as shall have been brought before the meeting pursuant to the
Corporation’s notice of meeting pursuant to Section 2(a).
ARTICLE II
NOMINATIONS OF DIRECTOR CANDIDATES
1.

Eligibility to Make Nominations. Nominations of candidates for election as directors of the Corporation at any meeting of shareholders called for
election of directors may be made by the Board of Directors or at any Annual Meeting of shareholders by any shareholder who has complied with
the requirements of Section 3 of this Article II.

2.

Procedure for Nominations by the Board of Directors. Nominations made by the Board of Directors shall be made at a meeting of the Board of
Directors, or by written consent of directors in lieu of a meeting, not less than thirty (30) days prior to the date of the Election Meeting, and such
nominations shall be reflected in the minute books for the Corporation as of the date made. At the request of the Secretary of the Corporation each
proposed nominee shall provide the Corporation with such information concerning himself or herself as is required, under the rules of the
Securities and Exchange Commission, to be included in the Corporation’s proxy statement soliciting proxies for his or her election as a director.

3.

Procedure for Nominations by Shareholders. Any shareholder who (i) is a shareholder of record on the date of the giving of the notice provided
for in this Section 3, on the record date for the determination of shareholders entitled to vote at such Annual Meeting and as of the Annual
Meeting, (ii) complies with the notice procedures set forth in this Section 3 and (iii) entitled to vote in the election of directors generally may
nominate one or more persons for election as directors at an Annual Meeting only if such shareholder has given timely written notice thereof in
proper written form to the Secretary.
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For a shareholder’s notice to be timely pursuant to this Section 3, a shareholder’s notice to the Secretary must be delivered to and received at the
principal executive offices of the Corporation not less than ninety (90) days nor more than one hundred twenty (120) days prior to the anniversary
date of the immediately preceding Annual Meeting of shareholders; provided, however, that in the event that the Annual Meeting is called for a
date that is not within thirty (30) days before or after such anniversary date, in order for a shareholder’s notice to be timely it must be so received
not earlier than the one hundred twentieth (120th) day prior to the date of such Annual Meeting and not later than the close of business on the later
of the ninetieth (90th) day prior to the date of such Annual Meeting or on the tenth (10th) day following the day on which notice of the date of
such Annual Meeting was mailed or public disclosure of the date of such Annual Meeting was made, whichever first occurs. In no event shall any
adjournment or postponement of an Annual Meeting or any public announcement thereof commence a new time period (or extend any time
period) for the giving of a shareholder’s notice as described above.
To be in proper written form, a shareholder’s notice to the Secretary must set forth: (i) the name and address of the nominee, the shareholder of
record making such nomination and any beneficial owner or other person, if any, on whose behalf the nomination is being made, (ii) the class or
series and number of shares of stock of the Corporation which are directly or indirectly owned beneficially or of record by the nominee, such
shareholder of record or beneficial owner or such other person who possesses both (A) the full voting and investment rights pertaining to the
shares and (B) the full economic interest in (including the opportunity for profit and risk of loss on) such shares, (iii) a description of all
agreements, arrangements or understandings with respect to the nomination (whether written or oral) between and among the nominee, such
shareholder of record and such beneficial owner, if any, any of their respective affiliates or associates, and any other person or persons in
connection with the nomination, including any anticipated benefit to such person or persons therefrom, (iv) a description of any material interest
of the nominee, the record shareholder and beneficial owner, if any, in such business, including any anticipated benefit to such person or persons
therefrom, (v) a description of any proxy, contract, arrangement, understanding or relationship (whether written or oral) pursuant to which the
nominee, such shareholder of record or such beneficial owner, if any, has a right to vote, directly or indirectly, any shares of the Corporation or
pursuant to which any other person has the right to vote, director or indirectly, any stock owned by the nominee, such shareholder of record or
such beneficial owner, if any, (vi) a description of any agreement, arrangement or understanding (including any derivative or short positions, profit
interests, options, warrants, convertible securities, stock appreciation or similar rights, hedging transactions, and borrowed or loaned shares) that
has been entered into as of the date of the shareholder’s notice by, or on behalf of, the nominee, such shareholder of record and such beneficial
owner, if any, the effect or intent of which is to mitigate loss to, manage risk or benefit of share price changes for, or increase or decrease the
voting power or pecuniary or economic interest of, the nominee, such shareholder of record and such beneficial owner, if any, with respect to the
stock of the Corporation, (viii) a representation that the shareholder is a holder of record of shares of the Corporation entitled to vote at such
meeting and intends to appear in person or by proxy at the Annual Meeting to propose such business, (ix) a representation whether the nominee,
shareholder of record or beneficial owner, if any, intends, or is part of a group which intends (A) to deliver a proxy statement and/or form of proxy
to holders of record of at
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least the percentage of the Corporation’s outstanding stock required to approve or adopt the proposal and/or (B) otherwise to solicit proxies from
shareholders in support of such proposal, (x) any other information relating to the nominee or the shareholder giving the notice and on whose
behalf the nomination is being made that would be required to be disclosed in a proxy statement or other filing required to be made in connection
with the solicitation of proxies for election of directors in an election contest, or is otherwise required to be disclosed had the nominee been
nominated or intended to be nominated by the Board of Directors, pursuant to Section 14 of the Exchange Act and the rules and regulations
promulgated thereunder, (xi) a certification signed by each such nominee consenting to being named in the proxy statement for the Annual
Meeting as a nominee and representing that such nominee (A) intends to serve as a director of the Corporation for the full term if so elected and
(B) is not and will not become a party to any agreement, arrangement or understanding with any person or entity other than the Corporation with
respect to any direct or indirect compensation, reimbursement or indemnification in connection with service or action as a nominee or director that
has not been disclosed to the Corporation, (x) a completed and duly executed written questionnaire with respect to the background and
qualification of the nominee, such shareholder and any other person or entity on whose behalf, directly or indirectly, the proposal is being made
(which questionnaire shall be provided by the Secretary to the shareholder of record upon written request) and (xi) a duly executed representation
that, if elected as a director of the Corporation, the proposed nominee shall comply with the Corporation’s Code of Business Ethics and Board of
Directors Governance Guidelines in all respects, share ownership and trading policies and guidelines and any other Corporation policies and
guidelines applicable to directors, as well as any applicable law, rule or regulation or listing requirement. The Corporation may require any
nominee to furnish such other information as may reasonably be required by the Corporation to determine the eligibility of such nominee to serve
as a director of the Corporation and the impact that such service would have on the ability of the Corporation to satisfy the requirement of laws,
rules, regulations and listing standards applicable to the Corporation and its directors.
The nominee and any shareholder of record or beneficial owner, if any, making a nomination before an Annual Meeting shall further update and
supplement such notice, if necessary, so that the information provided or required to be provided in such notice pursuant to this Section 3 shall be
true and correct as of the record date for the meeting and as of the date that is ten (10) days prior to the meeting and such update and supplement
shall be delivered to and received by the Secretary at the principal executive officers of the Corporation not later than five (5) business days after
the record date of the Annual Meeting.
4.

Substitution of Nominees. Only in the event that a person is validly designated as a nominee in accordance with Section 2 of this Article II and
shall thereafter become unable or unwilling to stand for election to the Board of Directors, a substitute nominee may be designated by those named
as proxies in proxies solicited on behalf of the Board of Directors if the person was designated as nominee in accordance with Section 2 of this
Article II. In no event may a substitute or alternate nominee be permitted if the nomination is made in accordance with Section 3 of this Article II
at the time that the notice of nomination is first delivered to the Secretary of the Corporation or thereafter.
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5.

Determination of Compliance with Procedure. If the Chairman of the Annual Meeting determines that a nomination was not in accordance with
the foregoing procedures, such nomination shall be void and shall be disregarded.

6.

Proxy Access.
(a)

Inclusion of Nominee in Proxy Materials. Whenever the Board of Directors solicits proxies with respect to the election of Directors at an
Annual Meeting of shareholders (following the 2018 Annual Meeting), subject to the provisions of this Section 6, the Corporation shall
include in its proxy materials for such Annual Meeting, in addition to any persons nominated for election by the Board of Directors or a
committee appointed by the Board of Directors, the name, together with the Required Information (as defined below), of any person
nominated for election (a “Shareholder Nominee”) to the Board of Directors by a shareholder, or by a group of no more than twenty
(20) shareholders, that has satisfied (individually or, in the case of a group, collectively) all applicable conditions and has complied with all
applicable procedures set forth in this Section 6 (an “Eligible Shareholder,” which shall include an eligible shareholder group), and that
expressly elects at the time of providing the notice required by this Section 6 (the “Nomination Notice”) to have its nominee included in
the Corporation’s proxy materials for such Annual Meeting pursuant to this Section 6.

(b)

Required Information. For purposes of this Section 6, the “Required Information” that the Corporation will include in its proxy materials is
(i) the information concerning the Shareholder Nominee and the Eligible Shareholder that is required to be disclosed in the Corporation’s
proxy statement by the rules and regulations of the Securities and Exchange Commission promulgated under the Exchange Act; and (ii) if
the Eligible Shareholder so elects, a Supporting Statement (as defined below).

(c)

Delivery of Nomination Notice. To be timely, a shareholder’s Nomination Notice must be delivered to or mailed and received at the
principal executive offices of the Corporation not less than one hundred twenty (120) days nor more than one hundred fifty (150) days
prior to the anniversary of the date on which the Corporation’s proxy statement was first mailed relating to the immediately preceding
Annual Meeting of shareholders; provided, however, that in the event that the Annual Meeting is called for a date that is more than thirty
(30) days before or after such anniversary date, in order for a shareholder’s Nomination Notice to be timely it must be so received not
earlier than the one hundred fiftieth (150th) day prior to the date of such Annual Meeting and not later than the close of business on the
later of the one hundred twentieth (120th) day prior to the date of such Annual Meeting or the tenth (10th) day following the day on which
the notice of the date of such Annual Meeting was mailed or public disclosure of the date of such Annual Meeting was made, whichever
first occurs. In no event shall any adjournment or postponement of an Annual Meeting or any public announcement thereof commence a
new time period (or extend any time period) for the giving of a Nomination Notice as described above.
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(d)

(e)

Maximum Number of Shareholder Nominees.
(i)

The maximum aggregate number of Shareholder Nominees nominated by Eligible Shareholders that will be included in the
Corporation’s proxy materials with respect to an Annual Meeting of shareholders shall not exceed the greater of (i) two or (ii) twenty
percent (20%) of the number of directors in office as of the last day on which a Nomination Notice may be delivered pursuant to this
Section 6, or if such amount is not a whole number, the closest whole number below twenty percent (20%); provided, however, that
this number shall be reduced by (A) any Shareholder Nominee whose name was submitted by an Eligible Shareholder for inclusion
in the Corporation’s proxy materials pursuant to this Section 6 but either is subsequently withdrawn or that the Board of Directors
decides to nominate for election and (B) the number of incumbent directors who were Shareholder Nominees at any of the preceding
two Annual Meetings (including any individual covered under clause (A) above) and whose election at the upcoming Annual
Meeting is being recommended by the Board of Directors. In the event that one or more vacancies for any reason occurs on the
Board of Directors after the deadline set forth in Section 6(c) above but before the date of the Annual Meeting and the Board of
Directors resolves to reduce the size of the Board in connection therewith, the maximum number shall be calculated based on the
number of directors in office as so reduced.

(ii)

Any Eligible Shareholder submitting more than one Shareholder Nominee for inclusion in the Corporation’s proxy materials
pursuant to this Section 6 shall rank such Shareholder Nominees based on the order in which the Eligible Shareholder desires such
Shareholder Nominees be selected for inclusion in the Corporation’s proxy materials. In the event that the number of Shareholder
Nominees submitted by Eligible Shareholders pursuant to this Section 6 exceeds the maximum number of nominees provided for
pursuant to subsection (d)(i) above, the highest ranking Shareholder Nominee who meets the requirements of this Section 6 of each
Eligible Shareholder will be selected for inclusion in the Corporation’s proxy materials until the maximum number is reached, going
in order by the number (largest to smallest) of shares of common stock of the Corporation each Eligible Shareholder disclosed as
Owned (as defined below) in its respective Nomination Notice submitted to the Corporation pursuant to this Section 6. If the
maximum number is not reached after the highest ranking Shareholder Nominee who meets the requirements of this Section 6 of
each Eligible Shareholder has been selected, this process will continue with the next highest ranked nominees as many times as
necessary, following the same order each time, until the maximum number is reached.

Ownership. For purposes of this Section 6, an Eligible Shareholder shall be deemed to “Own” only those outstanding shares of common
stock of the Corporation as to which the shareholder possesses both (i) the full voting and investment rights pertaining to the shares and
(ii) the full economic interest in (including the opportunity for profit and risk of loss on) such shares; provided that the number of shares
calculated in accordance with clauses (i) and (ii) shall not include any shares (A) sold by such shareholder or any of its affiliates in any
transaction that has not been settled or closed, including any short sale, (B) borrowed by such shareholder or any of its affiliates for any
purpose, or purchased
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by such shareholder or any of its affiliates subject to an agreement to resell, or (C) subject to any option, warrant, forward contract, swap,
contract of sale, or other derivative or similar agreement entered into by such shareholder or any of its affiliates, whether any such
instrument or agreement is to be settled with shares or with cash based on the notional amount or value of shares of common stock of the
Corporation, in any such case which instrument or agreement has, or is intended to have, or if exercised would have, the purpose or effect
of (1) reducing in any manner, to any extent or at any time in the future, such shareholder’s or its affiliates’ full right to vote or direct the
voting of any such shares, and/or (2) hedging, offsetting or altering to any degree any gain or loss realized or realizable from maintaining
the full economic ownership of such shares by such shareholder or affiliate. A shareholder shall “Own” shares held in the name of a
nominee or other intermediary so long as the shareholder retains the right to instruct how the shares are voted with respect to the election
of directors and possesses the full economic interest in the shares. A shareholder’s Ownership of shares shall be deemed to continue during
any period in which (i) the person has loaned such shares, provided that the person has the power to recall such loaned shares on no more
than five (5) business days’ notice and includes with the Nomination Notice an agreement that it (A) will promptly recall such loaned
shares upon being notified by the Corporation that any of its Shareholder Nominees will be included in the Corporation’s proxy materials
and (B) will continue to hold such recalled shares through the date of the Annual Meeting; or (ii) the person has delegated any voting
power by means of a proxy, power of attorney or other instrument or arrangement that is revocable at any time by the person. The terms
“Owned,” “Owning”, “Ownership” and other variations of the word “Own” shall have correlative meanings. Whether outstanding shares
of common stock of the Corporation are “Owned” for purposes of this Section 6 shall be determined by the Board of Directors or any
committee thereof, which determination shall be conclusive and binding on the Corporation and its shareholders. For purposes of this
Section 6, the term “affiliate” or “affiliates” shall have the meaning ascribed thereto under the rules and regulations of the Securities and
Exchange Commission promulgated under the Exchange Act.
(f)

Eligible Shareholder. In order to make a nomination pursuant to this Section 6, an Eligible Shareholder or group of up to twenty
(20) Eligible Shareholders must have Owned (as defined in subsection (e) hereof) continuously for at least three (3) years at least the
number of shares of common stock of the Corporation that shall constitute three percent (3%) or more of the voting power of the
outstanding common stock of the Corporation (the “Required Shares”) as of (i) the date on which the Nomination Notice is delivered to, or
mailed to and received by, the Secretary of the Corporation in accordance with this Section 6, (ii) the record date for determining
shareholders entitled to vote at the Annual Meeting, and (iii) the date of the Annual Meeting. For the purposes of this Section 6, two or
more funds or trusts that are (A) under common management and investment control, (B) under common management and funded
primarily by the same employer, or (C) a “group of investment companies,” as such term is defined in Section 12(d)(1)(G)(ii) of the
Investment Company Act of 1940, as amended (each, a “Qualifying Fund”), shall be treated as one shareholder or beneficial owner.
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No person may be a member of more than one group of persons constituting an Eligible Shareholder under this Section 6. If a group of
shareholders aggregates Ownership of shares in order to meet the requirements under this Section 6, (i) all shares held by each shareholder
constituting their contribution to the foregoing three percent (3%) threshold must have been held by that shareholder continuously for at
least three (3) years and through the date of the Annual Meeting, and evidence of such continuous Ownership shall be provided as
specified in subsection (g) hereof, (ii) each provision in this Section 6 that requires the Eligible Shareholder to provide any written
statements, representations, undertakings, agreements or other instruments or to meet any other conditions shall be deemed to require each
shareholder (including each individual fund) that is a member of such group to provide such statements, representations, undertakings,
agreements or other instruments and to meet such other conditions (except that the members of such group may aggregate their
stockholdings in order to meet the three percent (3%) Ownership requirement of the “Required Shares” definition), and (iii) a breach of
any obligation, agreement or representation under this Section 6 by any member of such group shall be deemed a breach by the Eligible
Shareholder.
(g)

Information to be Provided by Eligible Shareholder. Within the time period specified in this Section 6 for providing the Nomination
Notice, an Eligible Shareholder making a nomination pursuant to this Section 6 must provide the following information in writing to the
Secretary of the Corporation at the principal executive offices of the Corporation:
(i)

one or more written statements from the Eligible Shareholder (and from each other record holder of the shares and intermediary
through which the shares are or have been held during the requisite three (3)-year holding period) specifying the number of shares of
common stock of the Corporation that the Eligible Shareholder Owns, and has continuously Owned for three (3) years preceding the
date of the Nomination Notice, and the Eligible Shareholder’s agreement to provide, within five (5) business days after the later of
the record date for the Annual Meeting and the date on which the record date is first publicly disclosed by the Corporation, written
statements from the Eligible Shareholder, record holder and intermediaries verifying the Eligible Shareholder’s continuous
Ownership of the Required Shares through the record date, provided that statements meeting the requirements of Schedule 14N will
be deemed to fulfill this requirement;

(ii)

a certification signed by each such Shareholder Nominee consenting to being named in the proxy statement for the Annual Meeting
as a nominee and representing that such Shareholder Nominee intends to service as director of the Corporation for the full term if so
elected, together with the information, questionnaires and representations that would be required to be set forth in a shareholder’s
notice of a nomination pursuant to Section 3 of this Article II;

(iii) a copy of the Schedule 14N that has been or is concurrently being filed by such Eligible Shareholder with the Securities and
Exchange Commission as required by Rule 14a-18 under the Exchange Act, as such rule may be amended;
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(iv) 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 Schedule 14N;
(v)

a representation and undertaking (A) that the Eligible Shareholder (1) 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; (2) has not nominated and will
not nominate for election to the Board of Directors at the Annual Meeting any person other than the Shareholder Nominee(s) being
nominated by it pursuant to this Section 6, (3) has not engaged and will not engage in, and has not and will not be a “participant” in
another person’s, “solicitation” within the meaning of Rule 14a-1(l) under the Exchange Act in support of the election of any
individual as a director at the Annual Meeting other than its Shareholder Nominee(s) or a nominee of the Board of Directors, (4) has
not distributed and will not distribute to any shareholder any form of proxy for the Annual Meeting other than the form distributed
by the Corporation, and (5) will Own the Required Shares through the date of the Annual Meeting of shareholders; (B) that the facts,
statements and other information in all communications with the Corporation and its shareholders are and will be true and correct in
all material respects and do not and will not omit to state a material fact necessary in order to make the statements made, in light of
the circumstances under which they were made, not misleading; and (C) as to whether or not the Eligible Shareholder intends to
maintain qualifying Ownership of the Required Shares for at least one year following the Annual Meeting;

(vi) in the case of a nomination by a group of shareholders that together is an Eligible Shareholder, the designation by all group members
of one group member that is authorized to receive communications, notices and inquiries from the Corporation and to act on behalf
of all such members with respect to the nomination and all matters related thereto, including any withdrawal of the nomination and
the acceptance by such group member of such designation;
(vii) an undertaking that the Eligible Shareholder agrees to (A) assume all liability stemming from any legal or regulatory violation
arising out of the Eligible Shareholder’s communications with the shareholders of the Corporation or out of the information that the
Eligible Shareholder provided to the Corporation, (B) indemnify and hold harmless the Corporation and each of its directors, officers
and employees individually against any liability, loss or damages in connection with any threatened or pending action, suit or
proceeding, whether legal, administrative or investigative, against the Corporation or any of its directors, officers or employees
arising out of any nomination, solicitation or other activity by the Eligible Shareholder in connection with its efforts to elect the
Shareholder Nominee(s) pursuant to this Section 6, (C) comply with all other laws, rules and regulations applicable to any actions
taken pursuant to this Section 6, including the nomination and any solicitation in connection with the Annual Meeting of
shareholders, and (D) with respect to any shares held or controlled by the Eligible Shareholder, to the extent that cumulative voting
would otherwise be permitted, agrees not to cumulate votes in favor of the election of any Shareholder Nominee(s) nominated by
such Eligible Shareholder; and
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(viii) in the case of a Qualifying Fund whose share Ownership is counted for purposes of qualifying as an Eligible Shareholder,
documentation from the Qualifying Fund reasonably satisfactory to the Board of Directors that demonstrates that it meets the
requirements of a Qualifying Fund set forth in Section 6(f) above.
(h)

Supporting Statement. The Eligible Shareholder may provide to the Secretary of the Corporation, at the time the information required by
this Section 6 is provided, a written statement for inclusion in the Corporation’s proxy statement for the Annual Meeting of shareholders,
not to exceed five hundred (500) words, in support of the Shareholder Nominee(s)’ candidacy (the “Supporting Statement”).
Notwithstanding anything to the contrary contained in this Section 6, the Corporation may omit from its proxy materials any information
or Supporting Statement (or portion thereof) that it, in good faith, believes (i) is not true in all material respects or omits a material
statement necessary to make such information or Supporting Statement (or portion thereof) not misleading; (ii) directly or indirectly
impugns the 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 (iii) violates any applicable law, rule, regulation or
listing standard. Nothing in this Section 6 shall limit the Corporation’s ability to solicit against and include in its proxy materials its own
statements relating to any Eligible Shareholder or Shareholder Nominee.

(i)

Representations and Agreement of the Shareholder Nominee. Within the time period specified in this Section 6 for delivering the
Nomination Notice, a Shareholder Nominee must deliver to the Secretary of the Corporation a written representation and agreement that
the Shareholder Nominee (i) is not and will not become a party to any agreement, arrangement or understanding with any person or entity
other than the Corporation with respect to any direct or indirect compensation, reimbursement or indemnification in connection with
service or action as a Shareholder Nominee or director that has not been disclosed to the Corporation and (ii) would be in compliance, if
elected, and will comply with the Corporation’s Code of Business Ethics and Board of Directors Governance Guidelines in all respects,
share ownership and trading policies and guidelines and any other Corporation policies and guidelines applicable to directors, as well as
any applicable law, rule or regulation or listing requirement. At the request of the Corporation, the Shareholder Nominee must promptly,
but in any event within five (5) business days of such request, submit all completed and signed questionnaires required of the Corporation’s
directors and officers. The Corporation may request such additional information (A) as may be reasonably necessary to permit the Board of
Directors or any committee thereof to determine if each Shareholder Nominee is independent under the listing standards of the principal
U.S. exchange upon which the Corporation’s common stock is listed, any applicable rules of the Securities and Exchange Commission and
any publicly disclosed standards used by
-14-

the Board of Directors in determining and disclosing the independence of the Corporation’s directors (the “Applicable Independence
Standards”) and otherwise to determine the eligibility of each Shareholder Nominee to serve as a director of the Corporation, or (B) that
could be material to a reasonable shareholder’s understanding of the independence, or lack thereof, of each Shareholder Nominee.
(j)

True, Correct and Complete Information. In the event that any information or communications provided by any Eligible Shareholder or
Shareholder Nominee to the Corporation or its shareholders is not, when provided, or thereafter ceases to be, true, correct and complete in
all material respects (including omitting a material fact necessary to make the statements made, in light of the circumstances under which
they were made, not misleading), such Eligible Shareholder or Shareholder Nominee, as the case may be, shall promptly notify the
Secretary of the Corporation and provide the information that is required to make such information or communication true, correct,
complete and not misleading; it being understood that providing any such notification shall not be deemed to cure any such defect or limit
the Corporation’s right to omit a Shareholder Nominee from its proxy materials pursuant to this Section 6. In addition, any person
providing any information to the Corporation pursuant to this Section 6 shall further update and supplement such information, if necessary,
so that all such information shall be true and correct as of the record date for the Annual Meeting and as of the date that is ten (10) business
days prior to the Annual Meeting or any adjournment or postponement thereof, and such update and supplement (or a written certification
that no such updates or supplements are necessary and that the information previously provided remains true and correct as of the
applicable date) shall be delivered to, or mailed and received by, the Secretary of the Corporation at the principal executive offices of the
Corporation not later than five (5) business days after the later of the record date for the Annual Meeting and the date on which the record
date is first publicly disclosed by the Corporation (in the case of any update and supplement required to be made as of the record date), and
not later than seven (7) business days prior to the date of the Annual Meeting or any adjournment or postponement thereof (in the case of
any update and supplement required to be made as of ten (10) business days prior to the meeting).

(k)

Limitation on Shareholder Nominees. Any Shareholder Nominee who is included in the Corporation’s proxy materials for a particular
Annual Meeting of shareholders but withdraws from or becomes ineligible or unavailable for election at such Annual Meeting will be
ineligible to be a Shareholder Nominee pursuant to this Section 6 for the next two (2) Annual Meetings of shareholders.

(l)

Exceptions. Notwithstanding anything to the contrary set forth herein, the Corporation shall not be required to include, pursuant to this
Section 6, any Shareholder Nominee in its proxy materials for any meeting of shareholders (i) if the Eligible Shareholder who has
nominated such Shareholder Nominee has engaged in or is currently engaged in, or has been or is a “participant” in another person’s,
“solicitation” within the meaning of Rule 14a-1(l) under the Exchange Act in support of the election of any individual as a director at the
meeting other than its Shareholder Nominee(s) or a nominee of the Board of Directors, (ii) if the Corporation receives notice pursuant to
Section 3 of this Article II that any shareholder intends to nominate any nominee for election to the Board of Directors
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at such meeting, (iii) who is not independent under the Applicable Independence Standards, as determined by the Board of Directors or
any committee thereof, (iv) whose nomination or election as a member of the Board of Directors would cause the Corporation to be in
violation of these Bylaws, the Certificate of Incorporation, the rules and listing standards of the principal exchanges upon which the
Corporation’s shares of common stock are listed or traded, or any applicable law, rule or regulation, (v) who is or has been, within the past
three (3) years, an officer or director of a competitor, as defined in Section 8 of the Clayton Antitrust Act of 1914, (vi) who is a named
subject of a pending criminal proceeding (excluding traffic violations and other minor offenses) or has been convicted in such a criminal
proceeding within the past ten (10) years, (vii) who is subject to any order of the type specified in Rule 506(d) of Regulation D
promulgated under the Securities Act of 1933, as amended, (viii) if such Shareholder Nominee or the applicable Eligible Shareholder shall
have provided information to the Corporation in respect to such nomination that was untrue in any material respect or omitted to state a
material fact necessary in order to make the statement made, in light of the circumstances under which it was made, not misleading, as
determined by the Board of Directors, (ix) if such Shareholder Nominee or the applicable Eligible Shareholder otherwise contravenes any
of the agreements or representations made by such Shareholder Nominee or Eligible Shareholder or fails to comply with its obligations
pursuant to this Section 6, or (x) if the applicable Eligible Shareholder ceases to be an Eligible Shareholder for any reason, including but
not limited to not Owning the Required Shares through the date of the applicable Annual Meeting of shareholders.
(m)

Disqualifications. Notwithstanding anything to the contrary set forth herein, if (i) a Shareholder Nominee is included in the Corporation’s
proxy materials for the Annual Meeting but subsequently is determined not to satisfy the eligibility requirements of this Section 6 or any
other provision of the Corporation’s Bylaws, Certificate of Incorporation, Corporate Governance Guidelines or other applicable regulation
at any time before the Annual Meeting, (ii) a Shareholder Nominee and/or the applicable Eligible Shareholder shall have breached any of
its obligations, agreements or representations, or fails to comply with its or their obligations pursuant to this Section 6, (iii) a Shareholder
Nominee dies, becomes disabled or otherwise becomes ineligible for inclusion in the Corporation’s proxy materials pursuant to this
Section 6 or unavailable for election at the Annual Meeting, or (iv) the applicable Eligible Shareholder otherwise ceases to be an Eligible
Shareholder for any reason, including but not limited to not Owning the Required Shares through the date of the applicable Annual
Meeting of shareholders, in each case as determined by the Board of Directors, any committee thereof or the person presiding at the
Annual Meeting, (A) the Corporation may omit or, to the extent feasible, remove the information concerning such Shareholder Nominee
and the related Supporting Statement from its proxy materials and/or otherwise communicate to its shareholders that such Shareholder
Nominee will not be eligible for election at the Annual Meeting, (B) the Corporation shall not be required to include in its proxy materials
any successor or replacement nominee proposed by the applicable Eligible Shareholder or any other Eligible Shareholder, and (C) the
Board of Directors or the person presiding at the Annual Meeting shall declare such nomination to be invalid and such nomination shall be
disregarded notwithstanding that proxies in respect of such vote may have
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been received by the Corporation. In addition, if the Eligible Shareholder (or a representative thereof) does not appear at the Annual
Meeting to present any nomination pursuant to this Section 6, such nomination shall be declared invalid and disregarded as provided in
clause (C) above.
(n)

Filing Obligation. The Eligible Shareholder (including any person who Owns shares of common stock of the Corporation that constitute
part of the Eligible Shareholder’s Ownership for purposes of satisfying Section 6(e) hereof) shall file with the Securities and Exchange
Commission any solicitation or other communication with the Corporation’s shareholders relating to the meeting at which the Shareholder
Nominee will be nominated, regardless of whether any such filing is required under Regulation 14A of the Exchange Act or whether any
exemption from filing is available for such solicitation or other communication under Regulation 14A of the Exchange Act.
ARTICLE III
DIRECTORS AND COMMITTEES

1.

Directors. The stock, property and affairs of this Corporation shall be managed by a Board of Directors consisting of not less than nine nor more
than eighteen Directors, the exact number to be determined by the Board of Directors from time to time. At each Annual Meeting of shareholders,
each nominee for Director shall stand for election to a one-year term pursuant to Section 4 of the Certificate of Incorporation. The Directors may
increase the number of directorships by the concurring vote of directors holding a majority of the directorships. No reduction of the number of
Directors shall remove or shorten the term of any Director in office. A majority of the number of Directors prescribed shall constitute a quorum for
the transaction of business.

2.

Election of Directors; Resignation Policy. At any meeting of shareholders at which directors are to be elected, directors shall be elected by
majority vote in accordance with Section 4 of the Corporation’s Certificate of Incorporation. If an incumbent director fails to achieve a majority of
the votes cast and thereby offers to resign, the Corporate Governance Committee will make a recommendation to the Board of Directors on
whether to accept or reject the resignation, or whether other action should be taken. The Board of Directors will act on the Corporate Governance
Committee’s recommendation, considering all factors that the Board of Directors believes to be relevant, and will publicly disclose its decision
within ninety (90) days from the date of the certification of the election results. The resignation, if accepted by the Board of Directors, will be
effective at the time of the Board of Directors’ determination to accept the resignation. Directors shall hold office until the next Annual Meeting of
shareholders and until their successors shall be duly elected and qualified or until their earlier resignation or removal.

3.

Meetings. The Chairman, the Chief Executive Officer or any Vice Chairman may, and upon written application of any three Directors shall, call a
meeting of the Board of Directors to be held at such time and place as may be determined by the person calling said meeting and shall cause notice
thereof to be given. Unless waived in writing, at least three (3) days verbal or written notice, including by electronic transmission, shall be
required; provided, however, that if in the judgment of any two officers an emergency exists, a meeting may be called forthwith and notice given
by any means, including by telephone or electronic transmission, shall be deemed sufficient notice
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notwithstanding that some of the Directors may not have actual notice, or notice may be waived by the Directors in writing, either before or after
such meeting. Neither the business to be transacted at, nor the purpose of, any regular or special meeting of the Board of Directors need to be
specified in the notice of such meeting.
The Annual Meeting of the Directors for the election of officers shall be held without notice, immediately after the Annual Meeting of
shareholders. Regular meetings of the Directors shall be held at least on a quarterly basis.
4.

Written Consent. If all the Directors, or all members of a committee of the Board of Directors, as the case may be, severally or collectively
consent in writing to any action taken or to be taken by the Corporation, and the number of such Directors or members constitutes a quorum for
such action, such action shall be a valid corporate action as though it had been authorized at a meeting of the Board of Directors or committee, as
the case may be. The Secretary shall file such consents with the minutes of the Board of Directors or of the committee, as the case may be.

5.

Participation by Telephone or Other Communications Equipment. A Director may participate in a meeting of the Board of Directors or of a
committee by any means of communication by which all Directors participating in the meeting may simultaneously hear one another during the
meeting, and participation in a meeting pursuant to this subsection shall constitute presence in person at such meeting.

6.

Vacancies. In case any vacancy or vacancies shall exist in the Board of Directors at any time the remaining members of the Board by majority
action may fill the vacancy or vacancies. The term of a Director elected to fill a vacancy expires at the next shareholders meeting at which
Directors are elected.

7.

Committees. The Board of Directors may designate committees of the Board, appoint directors to such committees and delegate to any committee
such power and authority as the Board may deem necessary or desirable in the best interest of the Corporation. Each committee shall fix its own
rules as to procedure and calling of meetings. A majority of the members of any committee shall constitute a quorum.

8.

Executive Committee. There may be an Executive Committee which, during intervals between meetings of the Board of Directors, shall possess
and may exercise all the powers of the Board of Directors in the management of the business and affairs of the Corporation, but the Committee
shall have no power to declare dividends or do other things specially reserved by law to the Directors. The Executive Committee shall have power
to appoint such subcommittees as it may deem necessary to report and make recommendations to the Executive Committee. Any action taken by
the Executive Committee shall be subject to change, alteration and revision by the Board of Directors, provided that no rights or acts of others
shall be affected by any such alteration or revision.

9.

Temporary Members. In the absence of any one or more members from a meeting of any of the committees provided for in these Bylaws, the
Chairman or the Chief Executive Officer may in his or her discretion invite any member or members of the Board (otherwise qualified to serve) to
attend such meeting. Temporary members thus appointed to attend for absentees shall act as regular members and shall have the right to vote.
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10.

Powers of All Committees. All acts done by any committee within the scope of its powers and authority pursuant to the resolutions adopted by
the Board of Directors shall be deemed to be, and may be certified as being, done or conferred under the authority of the Board of Directors. The
powers of all committees are at all times subject to the control of the Directors, and any member of any committee may be removed at any time at
the pleasure of the Board.
ARTICLE IV
OFFICERS

1.

Election of Officers. The Board of Directors shall have power to elect from its own members or otherwise a Chairman, a President, a Chief
Executive Officer, one or more Vice Chairmen and Vice Presidents, a Controller, a Secretary, a Treasurer, one or more Assistant Treasurers and
Assistant Secretaries, and such other officers, agents and employees as it may deem expedient, and to define the duties and authority of all
officers, employees and agents and to delegate to them such lawful powers as may be deemed advisable.
The officers shall respectively perform all acts and duties required of such officers by law, by the Certificate of Incorporation and Bylaws of this
Corporation, or by the Board of Directors.

2.

Chairman of the Board. If the Directors have elected a Chairman, the Chairman shall preside at all meetings of the Board, except that in the
Chairman’s absence, the Directors present shall designate a person to preside. The Chairman shall have such additional duties as the Board of
Directors or the Executive Committee may assign.

3.

President. The President shall be elected by the Directors and shall have such duties as the Board of Directors or the Executive Committee may
assign.

4.

Chief Executive Officer. One of the officers shall be appointed Chief Executive Officer of the Corporation by the Board of Directors. Subject to
the Board of Directors and the Executive Committee, the Chief Executive Officer shall have general supervision and control of the policies,
business and affairs of the Corporation.

5.

Vice Chairmen. Each Vice Chairman shall have such powers and perform such duties as may be conferred upon him or her or determined by the
Chief Executive Officer.

6.

Vice Presidents. Each Vice President shall have such powers and perform such duties as may be conferred upon him or her or determined by the
Chief Executive Officer.

7.

Treasurer. The Treasurer shall have the oversight and control of the funds of the Corporation and shall have the power and authority to make and
endorse notes, drafts and checks and other obligations necessary for the transaction of the business of the Corporation except as herein otherwise
provided.

8.

Controller. The Controller shall have the oversight and control of the accounting records of the Corporation and shall prepare such accounting
reports and recommendations as shall be appropriate for the operation of the Corporation.
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9.

Secretary. It shall be the duty of the Secretary to make and keep records of the votes, doings and proceedings of all meetings of the shareholders
and Board of Directors of the Corporation, and of its Committees, and to authenticate records of the Corporation.

10.

Assistant Treasurers. The Assistant Treasurers shall have such duties as the Treasurer shall determine.

11.

Assistant Secretaries. The Assistant Secretaries shall have such duties as the Secretary shall determine.

12.

Powers of All Officers. The powers of all officers are at all times subject to the control of the Directors, and any officer may be removed at any
time at the pleasure of the Board.
ARTICLE V
INDEMNIFICATION

1.

Mandatory Indemnification. To the extent properly permitted by law the Board of Directors shall provide for the indemnification and
reimbursement of, and advances of expenses to, any person made a party to any action, suit or proceeding by reason of the fact that he or she, or a
person whose legal representative or successor he or she is,
(a)

is or was a Director or officer of the Corporation, or

(b)

served at the Corporation’s request as a director, officer, employee or agent of another corporation or entity,

for expenses, including attorney’s fees, and such amount of any judgment, money decree, fine, penalty or settlement for which he or she may have
become liable as the Board of Directors deems reasonable, actually incurred by him or her in connection with the defense or reasonable settlement
of any such action, suit or proceeding or any appeal therein.
This provision of indemnification shall be in addition to any other right or remedy which such person may have. The Corporation shall have the
right to intervene in and defend all such actions, suits or proceedings brought against any such person.
2.

Discretionary Indemnification. The Corporation may, to the extent permitted by law and authorized from time to time by the Board of Directors
or by a committee comprised of members of the Board of Directors as the Board of Directors may designate for such purpose, provide for the
indemnification and reimbursement of, and advances of expenses to, employees or agents of the Corporation with such scope and effect as
determined by the Board of Directors or such committee.
ARTICLE VI
CORPORATE SEAL

The corporate seal shall be in the custody of the Secretary and either the Secretary or any other officer shall have the power to affix the same for the
Corporation.
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ARTICLE VII
STOCK CERTIFICATES
1.

Signatures. Certificates of stock shall be signed by the Chairman, the President or a Vice President and by the Secretary or the Treasurer (except
that where any such certificate is signed by a transfer agent or transfer clerk and by the registrar, the signatures of any such Chairman, President,
Vice President, Secretary or Treasurer may be facsimiles, engraved or printed) and shall be sealed with the seal of the Corporation (or shall bear a
facsimile of such seal).

2.

Lost Certificates. No certificate for shares of stock in the Corporation shall be issued in place of any certificate alleged to have been lost, stolen
or destroyed except upon production of such evidence of such loss, theft or destruction as the Board of Directors in its discretion may require and
upon delivery to the Corporation of a bond of indemnity in form and, unless such requirement is waived by Resolution of the Board, with one or
more sureties, satisfactory to the Board in at least double the value of the stock represented by said Certificate.
ARTICLE VIII
FISCAL YEAR

The Corporation’s fiscal year shall close on the Saturday nearest December 31st of each year.
ARTICLE IX
INDEPENDENT AUDIT
The Board of Directors shall provide for a yearly independent audit, the form and scope of which shall be determined by the Board from time to time.
ARTICLE X
AMENDMENTS
The Board of Directors of the Corporation may adopt, amend or repeal the Bylaws of the Corporation, subject, however, to the power of the
shareholders to adopt, amend or repeal the same in accordance with Section 9(e) of the Certificate of Incorporation, provided that any notice of a
meeting of shareholders or of the Board of Directors at which Bylaws are to be adopted, amended or repealed, shall include notice of such proposed
action.
ARTICLE XI
ACQUISITIONS OF STOCK
(a)

Except as set forth in subsection (b) hereof, the Corporation shall not acquire any of its voting equity securities (as defined below) at a
price per share above the market price per share (as defined below) of such securities on the date of such acquisition from any person
actually known by the Corporation to be the beneficial owner (as determined pursuant to Rule 13d-3 under the Exchange Act, or any
successor rule or regulation) of more than three percent of the Corporation’s voting equity securities who has been the beneficial owner of
the Corporation’s voting equity securities for less than two years prior to the date of the Corporation’s acquisition thereof, unless such
acquisition (i) has been approved by a vote of a
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majority of the shares entitled to vote, excluding shares owned by any beneficial owner any of whose shares are proposed to be acquired
pursuant to the proposed acquisition that is the subject of such vote or (ii) is pursuant to an offer made on the same terms to all holders of
securities of such class. The determination of the Board of Directors shall be conclusive in determining the price paid per share for
acquired voting equity securities if the Corporation acquires such securities for consideration other than cash.
(b)

This provision shall not restrict the Corporation from: (i) acquiring shares in the open market in transactions in which there has been no
prior arrangement with, or solicitation of (other than a solicitation publicly made to all holders), any selling holder of voting equity
securities or in which all shareholders desiring to sell their shares have an equal chance to sell their shares; (ii) offering to acquire shares of
shareholders owning less than 100 shares of any class of voting equity securities; (iii) acquiring shares pursuant to the terms of a stock
option or similar plan that has been approved by a vote of a majority of the Corporation’s common shares represented at a meeting of
shareholders and entitled to vote thereon; (iv) acquiring shares from, or on behalf of, any employee benefit plan maintained by the
Corporation or any subsidiary or any trustee of, or fiduciary with respect to, any such plan when acting in such capacity; or (v) acquiring
shares pursuant to a statutory appraisal right or otherwise as required by law.

(c)

Market price per share on a particular day means the highest sale price on that day or during the period of five (5) trading days
immediately preceding that day of a share of such voting equity security on the Composite Tape for New York Stock Exchange-Listed
Stocks, or if such voting equity security is not quoted on the Composite Tape on the New York Stock Exchange or listed on such
Exchange, on the principal United States securities exchange registered under the Exchange Act on which such voting equity security is
listed, or, if such voting equity security is not listed on any such exchange, the highest sales price or, if sales price is not reported, the
highest closing bid quotation with respect to a share of such voting equity security on that day or during the period of five (5) trading days
immediately preceding that day on the National Association of Securities Dealers, Inc. Automated Quotations System or any system then
in use, or if no such quotations are available, the fair market value on the date in question of a share of such voting equity security as
determined by a majority of the Board of Directors.

(d)

Voting equity securities of the Corporation means equity securities issued from time to time by the Corporation which by their terms are
entitled to be voted generally in the election of the directors of the Corporation.

(e)

The Board of Directors shall have the power to interpret the terms and provisions of, and make any determinations with respect to, this
Article XI, which interpretations and determinations shall be conclusive.
***
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