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Item 1.01                                             Entry into a Material Definitive Agreement.
 

On February 16, 2006, the Organization and Compensation Committee (the “Committee”) of the Board of Directors of Sealed Air Corporation (the
“Corporation”) made the following decisions regarding the compensation of the executive officers who were named in the Summary Compensation Table of
the Corporation’s Proxy Statement for its 2005 Annual Meeting of Stockholders and who are expected to be named in the Summary Compensation Table of
the Corporation’s Proxy Statement for its 2006 Annual Meeting of Stockholders. The Committee made its decisions with respect to the compensation of
William V. Hickey, President and Chief Executive Officer, who is also a director of the Corporation, after the Committee’s consultation with the other non-
management directors of the Corporation.
 

2006 Base Salary Increases and 2005 Cash Bonuses.  The Committee approved increases to the base salaries of the executive officers effective as
of March 1, 2006. The Committee also certified achievement of one of the performance goals established early in 2005 under its Performance-Based
Compensation Program. The performance goal that was achieved related to 2005 operating expenses as a percentage of net sales. Based on the achievement
of such goal, the Committee could approve a 2005 cash bonus for each of the executive officers named below and for certain other key executives in the
amount of up to $2.56 million and could, but are not required to, approve stock awards during 2006 under the Corporation’s 2005 Contingent Stock Plan to
each of the executive officers listed below and to certain other key executives in the amount of up to 162,900 shares of common stock. Subject to such cap for
2005 cash bonuses, the Committee approved cash bonuses for all of the executive officers on February 16, 2006 based on the Committee’s judgment
regarding achievement of financial goals, including corporate operating profit and, where appropriate, divisional or regional operating profit, non-financial
goals that were individually established for each of the executive officers during the first quarter of 2005, and individual performance during 2005. Since the
Corporation had not achieved its targeted 2005 corporate operating profit, 2005 cash bonuses for all bonus-eligible employees, including the officers named
below, were reduced to an average of 80% of the bonus objectives established in early 2005. Also, on February 16, 2006, the Committee granted an award of
restricted stock to Ms. White in the amount of 7,000 shares of common stock under the 2005 Contingent Stock Plan.
 

The approved salaries and bonuses are as follows:
 
  

2006
 

2005 Cash
 

Executive Officer and Title
 

Salary
 

Bonus
 

  
$

 
$

 
   



William V. Hickey
President and Chief Executive Officer

500,000 310,000

David B. Crosier
Senior Vice President

 

330,000
 

150,000
 

David H. Kelsey
Senior Vice President and Chief Financial Officer

 

350,000
 

134,800
 

Robert A. Pesci
Senior Vice President

 

350,000
 

130,000
 

J. Stuart K. Prosser
Senior Vice President

 

348,926* 116,899*

H. Katherine White
Vice President, General Counsel and Secretary

 

293,000
 

70,000
 

 

*Mr. Prosser’s compensation is paid in British pounds. The compensation shown for Mr. Prosser is based on 1 British pound equivalent to US$1.7712.
 

2006 Performance Goals.  On February 16, 2006, the Committee established performance goals under the Performance-Based Compensation
Program for cash bonuses for 2006 payable in 2007 and for awards to be made in 2007 under the 2005 Contingent Stock Plan for the officers listed above and
for certain other key employees. The 2006 performance goals were based upon diluted earnings per share, operating expenses as a percentage of net sales, net
operating profit after tax, and net income. Full achievement of any of the goals during 2006 would permit cash bonuses to be paid to each of such executive
officers up to the maximum cash bonus specified in the Performance-Based Compensation Program, which is the greater of one percent (1%) of the
Corporation’s net earnings for 2006 or $1 million, and awards to be made in 2007 under the 2005 Contingent Stock Plan in the amount of up to two-tenths of
1% (0.2%) of the issued and outstanding shares of the Corporation’s common stock as of January 1, 2007. The Committee has the discretion to approve lower
cash bonuses and awards under the 2005 Contingent Stock Plan to the executive officers. The Committee also established individual cash bonus goals for
each executive officer based upon achievement of financial goals, including corporate return on assets, as well as non-financial goals designed to align
performance with the Corporation’s business goals and strategies.
 

Other Compensation Information.  The Corporation will provide additional information regarding the compensation paid to the executive officers
for 2005 in its 2006 Proxy Statement, which the Corporation expects to file with the Securities and Exchange Commission in March 2006.
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Item 5.03                                             Amendments to Articles of Incorporation or Bylaws; Change in Fiscal Year.
 
On February 16, 2006, the Board of Directors of the Corporation (the “Board of Directors”) approved Amended and Restated By-laws that included
amendments to Article 3, Sections 3.01, 3.02, 3.07 and 3.08 of the Corporation’s By-laws. As provided in these amendments, directors of the Corporation
shall be elected by the vote of the majority of the votes cast with respect to the director at any annual meeting or any other meeting of stockholders for the
election of directors at which a quorum is present, provided that if the number of nominees exceeds the number of directors to be elected, the directors shall
be elected by the vote of a plurality of the shares represented in person or by proxy at any such meeting and entitled to vote on the election of directors. The
Corporation previously determined the election of directors based on a plurality of the votes cast in the respective election. For purposes of future elections, a
majority of the votes cast shall mean that the number of shares voted “for” a director must exceed the number of votes cast “against” that director. If a director
is not elected, the director shall offer to resign from the Board of Directors. The Nominating and 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
consider and act on the Nominating and Corporate Governance Committee’s recommendation and publicly disclose its decision and the rationale behind it
within 90 days from the date of the certification of the election results. The director who offers his or her resignation will not participate in the Nominating
and Corporate Governance Committee’s or the Board of Directors’ decision. Each director shall hold office until a successor is elected and qualified or until
such director’s earlier resignation or removal. A vacancy in the Board of Directors shall be deemed to exist in the case of the death, removal or resignation of
any director, or if the stockholders fail at any meeting of stockholders at which directors are to be elected to elect the number of directors then constituting the
whole Board of Directors.
 
The amendments also defined the acceptable means of “electronic transmission” of notices of special meetings of the Board of Directors and provided that
any two directors could decide to convene an emergency meeting of the directors.
 
Item 9.01                                             Financial Statements and Exhibits.
 
(d)                                 Exhibits.
 
Exhibit
Number

 
Description
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Sealed Air Corporation Amended and Restated By-laws, as approved February 16, 2006.
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SIGNATURES

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

SEALED AIR CORPORATION
Dated: February 23, 2006 By:

 

/s/ H. Katherine White
 

   

H. Katherine White
   



Vice President, General Counsel
and Secretary
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Sealed Air Corporation Amended and Restated By-laws, as approved February 16, 2006.
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Exhibit 3
 

AMENDED AND RESTATED BY-LAWS
OF

SEALED AIR CORPORATION
As amended February 16, 2006

 
ARTICLE 1

 
OFFICES

 
SECTION 1.01.  Registered Office. The registered office of the Corporation shall be in Wilmington, Delaware.
 
SECTION 1.02.  Other Offices. The Corporation may also have offices at such other places within and without the State of Delaware as the Board

of Directors may from time to time determine or the business of the Corporation may require.
 

ARTICLE 2
 

MEETINGS OF STOCKHOLDERS
 

SECTION 2.01.  Place. Meetings of the stockholders shall be held at such place either within or without the State of Delaware as shall be
designated from time to time by the Board of Directors.

 
SECTION 2.02.  Annual Meetings. Annual meetings of stockholders shall, unless otherwise provided by the Board of Directors, be held on the

third Friday in May each year if not a legal holiday, and if a legal holiday, then on the next full business day following, at 10:00 A.M., at which the
stockholders shall elect directors, vote upon the ratification of the selection of the independent auditors selected for the Corporation for the then current fiscal
year of the Corporation, and transact such other business as may properly be brought before the meeting.

 
SECTION 2.03.  Notice of Annual Meetings. Written notice of the annual meeting, stating the place, date and hour thereof, shall be given to each

stockholder entitled to vote thereat not less than ten nor more than sixty days before the date of the meeting.
 
SECTION 2.04.  List of Stockholders. The officer who has charge of the stock ledger of the Corporation shall prepare and make or cause to be

prepared and made, at least ten days before every meeting of stockholders, a complete list of the stockholders entitled to vote at said meeting, arranged in
alphabetical order with the address of and the number of voting shares registered in the name of each. Such list shall be open for ten

 

 
days prior to the meeting to the examination of any stockholders, for any purpose germane to the meeting, during ordinary business hours, either at a place
within the city where the meeting is to be held, which place shall be specified in the notice of meeting, or, if not so specified, at the place where the meeting is
to be held, and shall be produced and kept at the time and place of said meeting during the whole time thereof, and may be inspected by any stockholder who
is present.

 
SECTION 2.05.  Special Meetings. Special meetings of the stockholders may be called by the chief executive officer or the president or by

resolution of the Board of Directors and, subject to the procedures set forth in this section, shall be called by the chief executive officer or the secretary at the
request in writing of stockholders owning a majority of the voting power of the then outstanding Voting Stock. Any such resolution or request shall state the
purpose or purposes of the proposed meeting. Such meeting shall be held at such time and date as may be fixed by the Board of Directors. The Board of
Directors may postpone fixing the time and date of a special meeting to be held at the request of stockholders in order to allow the secretary to determine the
validity of such request, provided, that if such request is determined to be valid, then the Board of Directors shall fix the date of such special meeting to be no
later than 90 days after such determination. For the purposes of these By-laws, the term “Voting Stock” shall have the meaning of such term set forth in the
Certificate of Incorporation or, if not defined therein, “Voting Stock” shall mean the outstanding shares of capital stock of the Corporation entitled to vote
generally in the election of directors.

 
SECTION 2.06.  Notice of Special Meetings. Written notice of a special meeting of stockholders, stating the place, date, hour and purpose thereof,

shall be given by the secretary to each stockholder entitled to vote thereat, not less than ten nor more than sixty days before the date fixed for the meeting.
 
SECTION 2.07.  Business Transacted. Business transacted at any special meeting of stockholders shall be limited to the purposes stated in the

notice.
 
SECTION 2.08.  Quorum. The holders of a majority of the voting power of the then outstanding Voting Stock, present in person or represented by

proxy, shall constitute a quorum at all meetings of the stockholders for the transaction of business except as otherwise provided by statute or the Certificate of
Incorporation. If, however, such quorum shall not be present or represented at any meeting of the stockholders, the stockholders entitled to vote thereat,
present in person or represented by proxy, shall have power to adjourn the meeting from time to time, without notice other than announcement at the meeting,
so long as the adjournment is not for more than thirty days and a new record date is not fixed for the adjourned meeting, until a quorum shall be present or
represented. If a quorum shall be present or represented at such adjourned meeting, any business may be transacted which might have been transacted at the
original meeting. When specified business is to be voted on by a class or series of stock voting as a class, the holders of a majority of the voting power of the
shares of such class or series shall constitute a quorum of such class or series for the transaction of such business.
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SECTION 2.09.  Vote Required. When a quorum is present at any meeting, the vote of the holders of a majority of the voting power of the Voting

Stock present in person or represented by proxy shall decide any questions brought before such meeting, except as otherwise provided by Section 3.01 of
these By-laws or by statute or the Certificate of Incorporation.

 



SECTION 2.10.  Proxies, Etc. Except as otherwise provided by statute or the Certificate of Incorporation, each stockholder shall at every meeting
of the stockholders be entitled to one vote in person or by proxy for each share of the capital stock having voting power held by such stockholder, but no
proxy shall be voted or acted upon after three years from its date, unless the proxy provides for a longer period. No proxy or power of attorney to vote shall be
used to vote at a meeting of the stockholders unless it shall have been filed with the secretary of the meeting when required by the inspectors of election.

 
SECTION 2.11.  Inspectors of Election. In advance of any meeting of the stockholders, the Board of Directors or the presiding officer of such

meeting shall appoint two or more inspectors of election to act at such meeting or at any adjournments thereof and make a written report thereof. One or more
persons may also be designated by the Board of Directors or such presiding officer as alternate inspectors to replace any inspector who fails to act. If no
inspector or alternate is able to act at a meeting of stockholders, the presiding officer of such meeting shall appoint one or more inspectors to act at such
meeting. No director or nominee for the office of director at such meeting shall be appointed an inspector of election. Each inspector, before entering on the
discharge of the inspector’s duties, shall first take and sign an oath faithfully to execute the duties of inspector at such meeting with strict impartiality and
according to the best of such person’s ability. The inspectors of election shall, in accordance with the requirements of the Delaware General Corporation Law,
(i) ascertain the number of shares outstanding and the voting power of each, (ii) determine the shares represented at the meeting and the validity of proxies
and ballots, (iii) count all votes and ballots, (iv) determine and retain for a reasonable period and file with the secretary of the meeting a record of the
disposition of any challenges made to any determination by the inspectors, and (v) make and file with the secretary of the meeting a certificate of their
determination of the number of shares represented at the meeting and their count of all votes and ballots. The inspectors may appoint or retain other persons
or entities to assist the inspectors in the performance of the duties of the inspectors.

 
SECTION 2.12.  Notice of Stockholder Nomination and Stockholder Business. At an annual meeting of the stockholders, only such persons who

are nominated in accordance with the procedures set forth in this section shall be eligible to stand for election as directors and only such business shall be
conducted as shall have been brought before the meeting in accordance with the procedures set forth in these By-laws. Nominations of persons for election to
the Board of Directors of the Corporation and the proposal of business to be considered by the stockholders at an annual meeting of

 
3

 
stockholders may be made (i) pursuant to the Corporation’s notice of meeting, including matters covered by Rule 14a-8 under the Securities and Exchange
Act of 1934, as amended (the “Exchange Act”), (ii) by or at the direction of the Board of Directors or (iii) by any stockholder of the Corporation who was a
stockholder of record at the time of giving of notice by the stockholder as provided in this section, who is entitled to vote at the meeting, and who complies
with the notice provision set forth in this section. A notice of the intent of a stockholder to make a nomination or to bring any other matter before an annual
meeting must be made in writing and received by the secretary of the Corporation no earlier than the 119th day and not later than the close of business on the
45th day prior to the first anniversary of the date of mailing of the Corporation’s proxy statement for the prior year’s annual meeting. However, if the date of
the annual meeting has changed by more than 30 days from the date it was held in the prior year or if the Corporation did not hold an annual meeting in the
prior year, then such notice must be received a reasonable time before the Corporation mails its proxy statement for the annual meeting. Every such notice by
a stockholder shall set forth (i) the name and address of such stockholder as they appear on the Corporation’s books and the class and number of shares of the
Corporation’s Voting Stock that are owned beneficially and of record by such stockholder, (ii) a representation that the stockholder is a holder of the
Corporation’s Voting Stock and intends to appear in person or by proxy at the meeting to make the nomination or bring up the matter specified in the notice;
(iii) with respect to notice of an intent to make a nomination, a description of all arrangements or understandings among the stockholder and each nominee
and any other person or persons (naming such person or persons) pursuant to which the nomination or nominations are to be made by the stockholder, and
such other information regarding each nominee proposed by such stockholder as would have been required to be included in a proxy statement filed pursuant
to the proxy rules of the Securities and Exchange Commission had each nominee been nominated by the Board of Directors of the Corporation; and (iv) with
respect to notice of an intent to bring up any other matter, a description of the matter, the reasons for conducting such business at the meeting and any material
interest of the stockholder in the matter. Notice of intent to make a nomination shall be accompanied by the written consent of each nominee to be named in a
proxy statement as a nominee and to serve as director of the Corporation if so elected. Except as otherwise provided by law or by the Certificate of
Incorporation, the presiding officer of the meeting shall have the power and authority to determine whether a nomination or any business proposed to be
brought before the meeting was made or proposed, as the case may be, in accordance with the procedures set forth in this By-law and whether such matter is
an appropriate subject for stockholder action under applicable law, and, if it was not, to declare that such proposal or nomination shall be disregarded.
Notwithstanding the foregoing provisions of this section, a stockholder shall also comply with all applicable requirements of the Exchange Act and the
rules and regulations thereunder with respect to the matters set forth in this section. Nothing in this section shall be deemed to affect any rights of
stockholders to request inclusion of proposals in the Corporation’s proxy statement in accordance with Rule 14a-8 under the Exchange Act or the holders of
any series of preferred stock to elect directors under circumstances specified in the Certificate of Incorporation.

 
4

 
ARTICLE 3

 
DIRECTORS

 
SECTION 3.01.  Number and Term of Office. Subject to the rights of the holders of any series or class of stock to elect directors under specified

circumstances as provided by the Certificate of Incorporation, the number of directors that shall constitute the whole Board of Directors shall be fixed from
time to time by resolution of the Board of Directors, but no decrease in the number of directors effected by any such resolution shall change the term of any
director in office at the time that any such resolution is adopted. Except as otherwise provided by statute, the Certificate of Incorporation or Section 3.02 of
these By-laws, each director shall be elected by the vote of the majority of the votes cast with respect to the director at any annual meeting or any other
meeting of stockholders for the election of directors at which a quorum is present, provided that if the number of nominees exceeds the number of directors to
be elected, the directors shall be elected by the vote of a plurality of the shares represented in person or by proxy at any such meeting and entitled to vote on
the election of directors. For purposes of this section, a majority of the votes cast means that the number of shares voted “for” a director must exceed the
number of votes cast “against” that director. If a director is not elected, the director shall offer to resign from the Board of Directors. The Nominating and
Corporate Governance Committee of the Board of Directors 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 consider and act on the Committee’s recommendation and publicly disclose
its decision and the rationale behind it within 90 days from the date of the certification of the election results. The director who offers his or her resignation
will not participate in the Committee’s or the Board of Directors’ decision. Each director shall hold office until a successor is elected and qualified or until
such director’s earlier resignation or removal. Directors need not be stockholders.



 
SECTION 3.02.  Vacancies. Vacancies and newly created directorships resulting from any increase in the authorized number of directors may be

filled by a majority of the directors then in office, though less than a quorum, or by a sole remaining director, and, except as otherwise provided by statute or
the Certificate of Incorporation, each director so chosen shall hold office until the next annual election and until a successor is elected and qualified or until
such director’s earlier resignation or removal. A vacancy in the Board of Directors shall be deemed to exist under this section in the case of the death, removal
or resignation of any director, or if the stockholders fail at any meeting of stockholders at which directors are to be elected to elect the number of directors
then constituting the whole Board of Directors.
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SECTION 3.03.  Authority. The business of the Corporation shall be managed by or under the direction of its Board of Directors, which shall

exercise all such powers of the Corporation and do all such lawful acts and things as are not by statute, by the Certificate of Incorporation or by these By-laws
directed or required to be exercised or done by the stockholders or are not by these By-laws or by resolution of the Board of Directors or a committee thereof,
in either case not inconsistent with the statutes, the Certificate of Incorporation or these By-laws, authorized or directed to be done by the officers of the
Corporation.

 
SECTION 3.04.  Place of Meeting. The Board of Directors of the Corporation or any committee thereof may hold meetings, both regular and

special, either within or without the State of Delaware.
 
SECTION 3.05.  Annual Meeting. A regular meeting of the Board of Directors shall be held immediately following the adjournment of the annual

meeting of stockholders. No notice of such meeting shall be necessary to the directors in order legally to constitute the meeting, provided a quorum be
present. In the event such meeting is not so held, the meeting may be held at such time and place as shall be specified in a notice given as hereinafter provided
for special meetings of the Board of Directors.

 
SECTION 3.06.  Regular Meetings. Except as provided in Section 3.05, regular meetings of the Board of Directors may be held without notice at

such time and at such place as shall from time to time be determined by the Board of Directors.
 
SECTION 3.07.  Special Meetings. Special meetings of the Board of Directors may be called by the chief executive officer or the president and

shall be called by the chief executive officer or the secretary on the written request of at least two directors. Notice of special meetings of the Board of
Directors shall be given to each director at least three calendar days before the meeting if by mail or at least the calendar day before the meeting if given in
person or by telephone, facsimile, telegraph, telex, electronic mail or other means of “electronic transmission” as defined in Section 232(c) of the General
Corporation Law of the State of Delaware.

 
SECTION 3.08.  Emergency Meetings. In the event of an emergency that, in the judgment of the chief executive officer or the president or any two

directors, requires immediate action, a special meeting may be convened without notice, consisting of those directors who are immediately available in person
or by telephone and can be joined in the meeting in person or by conference telephone. The actions taken at such a meeting shall be valid if at least a quorum
of the directors participates either personally or by conference telephone.

 
SECTION 3.09.  Quorum; Vote Required. At meetings of the Board of Directors, a majority of the directors at the time in office shall constitute a

quorum for the
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transaction of business and the act of a majority of the directors present at any meeting at which there is a quorum shall be the act of the Board of Directors. If
a quorum shall not be present at any meeting of the Board of Directors, the directors present thereat may adjourn the meeting from time to time, without
notice other than announcement at the meeting, until a quorum shall be present.

 
SECTION 3.10.  Organization. The chief executive officer shall preside at meetings of the Board of Directors.
 
SECTION 3.11.  Committees. The Board of Directors may, by resolution adopted by a majority of the whole Board of Directors, designate one or

more committees, each committee to consist of two or more of the directors of the Corporation. All committees may authorize the seal of the Corporation to
be affixed to all papers which may require it. To the extent provided in any resolution or by these By-laws, subject to any limitations set forth under the laws
of the State of Delaware and the Certificate of Incorporation, any such committee shall have and may exercise any of the powers and authority of the Board of
Directors in the management of the business and affairs of the Corporation. Such committee or committees shall have such name or names as may be
determined from time to time by resolution adopted by the Board of Directors. Unless the Board of Directors designates one or more directors as alternate
members of any committee, who may replace any absent or disqualified member at any meeting of the committee, the members of any such committee
present at any meeting and not disqualified from voting may, whether or not they constitute a quorum, unanimously appoint another member of the Board of
Directors to act at the meeting in the place of any absent or disqualified member of such committee. At meetings of any such committee, a majority of the
members or alternate members of such committee shall constitute a quorum for the transaction of business, and the act of a majority of members or alternate
members present at any meeting at which there is a quorum shall be the act of the committee.

 
SECTION 3.12.  Minutes of Committee Meetings. The committees shall keep regular minutes of their proceedings and, when requested to do so by

the Board of Directors, shall report the same to the Board of Directors.
 
SECTION 3.13.  Action by Written Consent. Any action required or permitted to be taken at any meeting of the Board of Directors or of any

committee thereof may be taken without a meeting if a written consent thereto is signed by all members of the Board of Directors or of such committee, as the
case may be, and such written consent is filed with the minutes of proceedings of the Board of Directors or committee.

 
SECTION 3.14.  Participation by Conference Telephone. The members of the Board of Directors or any committee thereof may participate in a

meeting of the Board of Directors or such committee by means of conference telephone or similar communications equipment by means of which all persons
participating in the meeting can hear each other and such participation shall constitute presence in person at such meeting.
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SECTION 3.15.  Compensation of Directors. The directors may be paid their expenses of attendance at each meeting of the Board of Directors or

of any special or standing committee thereof. The Board of Directors may establish by resolution from time to time the fees to be paid to each director who is
not an officer or employee of the Corporation or any of its subsidiaries for serving as a director of the Corporation, for serving on any special or standing
committee of the Board of Directors, and for attending meetings of the Board of Directors or of any special or standing committee thereof. No such payment
shall preclude any such director from serving the Corporation in any other capacity and receiving compensation therefor.

 
ARTICLE 4

 
NOTICES

 
SECTION 4.01.  Giving of Notice. Notices to directors and stockholders mailed to them at their addresses appearing on the books of the

Corporation shall be deemed to be given at the time when deposited in the United States mail.
 
SECTION 4.02.  Waiver of Notice. Whenever any notice is required to be given under the provisions of the statutes or of the Certificate of

Incorporation or of these By-laws, a waiver thereof in writing, signed by the person or persons entitled to said notice, whether before or after the time stated
therein, shall be deemed equivalent to notice. Attendance of a person at a meeting shall constitute a waiver of notice of such meeting except when the person
attends a meeting for the express purpose of objecting, at the beginning of the meeting, to the transaction of any business because the meeting is not lawfully
called or convened.

 
ARTICLE 5

 
OFFICERS

 
SECTION 5.01.  Selection of Officers. The officers of the Corporation shall be chosen by the Board of Directors at its first meeting after each

annual meeting of stockholders and shall be a chief executive officer, who shall be a director, a president, one or more vice presidents and a secretary. The
Board of Directors may appoint such other officers, assistant officers and agents as it may determine. Any number of offices may be held by the same person.

 
SECTION 5.02.  Powers and Duties in General. The officers, assistant officers and agents shall each have such powers and perform such duties in

the management of the affairs, property and business of the Corporation, subject to the control and limitation by the Board of Directors, as is designated by
these By-Laws and as generally pertain to
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their respective offices, as well as such powers and duties as may be authorized from time to time by the Board of Directors.

 
SECTION 5.03.  Term of Office, Etc. The officers of the Corporation shall hold office at the pleasure of the Board of Directors. Each officer shall

hold office until a successor is elected and qualified or until such officer’s earlier resignation or removal. Any officer may resign at any time upon written
notice to the Corporation. Any officer elected or appointed by the Board of Directors may be removed at any time by the Board of Directors. Any vacancy
occurring in any office of the Corporation by death, resignation, removal or otherwise shall be filled by the Board of Directors.

 
SECTION 5.04.  Chief Executive Officer. The chief executive officer of the Corporation shall preside at all meetings of the stockholders, shall have

the responsibility for the general and active management and control of the affairs and business of the Corporation, shall perform all duties and have all
powers which are commonly incident to the office of chief executive or which are delegated to the chief executive officer by the Board of Directors, and shall
see that all orders and resolutions of the Board of Directors are carried into effect. The chief executive officer shall have the authority to sign all certificates of
stock, bonds, deeds, contracts and other instruments of the Corporation that are authorized and shall have general supervision and direction of all of the other
officers and agents of the Corporation.

 
SECTION 5.05.  President. The president, who may also be the chief executive officer of the Corporation, shall perform all duties and have all

powers which are commonly incident to the office of president or which are delegated to the president by the Board of Directors, and shall see that all orders
and resolutions of the Board of Directors are carried into effect. In the absence or disability of the chief executive officer, the president shall perform the
duties and exercise the powers of the chief executive officer. The president shall have the authority to sign all certificates of stock, bonds, deeds, contracts and
other instruments of the Corporation that are authorized.

 
SECTION 5.06.  Vice Presidents. The vice presidents shall act under the direction of the chief executive officer and in the absence or disability of

both the chief executive officer and the president shall perform the duties and exercise the powers of the chief executive officer. They shall perform such other
duties and have such other powers as the chief executive officer or the Board of Directors may from time to time prescribe. The Board of Directors
may designate one or more executive or senior vice presidents or may otherwise specify the order of seniority of the vice presidents, and in that event the
duties and powers of the chief executive officer shall descend to the vice presidents in such specified order of seniority.

 
SECTION 5.07.  Secretary. The secretary shall act under the direction of the chief executive officer. Subject to the direction of the chief executive

officer, the secretary shall attend all meetings of the Board of Directors and all meetings of the stockholders and record the proceedings in a book to be kept
for that purpose, and the secretary shall
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perform like duties for the standing committees of the Board of Directors when requested to do so. The secretary shall give, or cause to be given, notice of all
meetings of the stockholders and special meetings of the Board of Directors, shall have charge of the original stock books, stock transfer books and stock



ledgers of the Corporation, and shall perform such other duties as may be prescribed by the chief executive officer or the Board of Directors. The secretary
shall have custody of the seal of the Corporation and cause it to be affixed to any instrument requiring it, and when so affixed, it may be attested by the
secretary’s signature. The Board of Directors may give general authority to any other officer to affix the seal of the Corporation and to attest the affixing by
such officer’s signature.

 
SECTION 5.08.  Assistant Secretaries. The assistant secretaries in order of their seniority, unless otherwise determined by the chief executive

officer or the Board of Directors, shall, in the absence or disability of the secretary, perform the duties and exercise the powers of the secretary. They shall
perform such other duties and have such other powers as the chief executive officer or the Board of Directors may from time to time prescribe.

 
ARTICLE 6

 
CERTIFICATES OF STOCK

 
SECTION 6.01.  Issuance. The stock of the Corporation shall be represented by certificates, provided that the Board of Directors may provide by

resolution for any or all of the stock to be uncertificated shares. Notwithstanding any resolution by the board of directors providing for uncertificated shares,
every holder of stock in the Corporation represented by certificates and, upon request, every holder of uncertificated shares in the Corporation shall be entitled
to have a certificate signed by, or in the name of the Corporation by, the chairman or vice chairman of the board, if any, or the president or a vice president
and the treasurer or an assistant treasurer or the secretary or an assistant secretary of the Corporation, certifying the number of shares owned by such holder in
the Corporation.

 
SECTION 6.02.  Facsimile Signatures. If a certificate is countersigned (a) by a transfer agent other than the Corporation or its employee, or (b) by

a registrar other than the Corporation or its employee, the signatures of the officers of the Corporation may be facsimiles. In case any officer, transfer agent or
registrar who has signed or whose facsimile signature has been placed upon a certificate shall cease to be such officer, transfer agent or registrar before such
certificate is issued, it may be issued with the same effect as if he were such officer, transfer agent or registrar at the date of issue. The seal of the Corporation
or a facsimile thereof may, but need not, be affixed to certificates of stock.

 
SECTION 6.03.  Lost Certificates, Etc.. The Corporation may establish procedures for the issuance of a new certificate of stock in place of any

certificate
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theretofore issued by the Corporation alleged to have been lost, stolen or destroyed and may in connection therewith require, among other things, the making
of an affidavit of that fact by the person claiming the certificate of stock to be lost, stolen or destroyed and the giving by such person to the Corporation of a
bond in such sum as may be specified pursuant to such procedures as indemnity against any claim that may be made against the Corporation with respect to
the certificate alleged to have been lost, stolen or destroyed.

 
SECTION 6.04.  Transfer. Upon surrender to the Corporation or the transfer agent of the Corporation of a certificate for shares duly endorsed or

accompanied by proper evidence of succession, assignment or authority to transfer, it shall be the duty of the Corporation, if it shall be satisfied that all
provisions of the Certificate of Incorporation, the By-laws and the laws regarding the transfer of shares have been duly complied with, to issue a new
certificate to the person entitled thereto or provide other evidence of the transfer, cancel the old certificate and record the transaction upon its books.

 
SECTION 6.05.  Registered Stockholders. The Corporation shall be entitled to recognize the person registered on its books as the owner of shares

to be the exclusive owner for all purposes including voting and dividends, and the Corporation shall not be bound to recognize any equitable or other claim to
or interest in such share or shares on the part of any other person, whether or not it shall have express or other notice thereof, except as otherwise provided by
the laws of Delaware.

 
SECTION 6.06.  Record Date for Consents. In order that the Corporation may determine the stockholders entitled to consent to corporate action in

writing without a meeting, the Board of Directors may fix, in advance, a record date, which record date shall not be more than ten days after the date upon
which the resolution fixing the record date is adopted by the Board of Directors. Any stockholder of record seeking to have the stockholders authorize or take
corporate action by written consent shall, by written notice to the secretary, request the Board of Directors to fix a record date. The Board of Directors shall
promptly, but in all events within ten days after the date on which such request is received, adopt a resolution fixing the record date. If no record date has been
fixed by the Board of Directors within ten days after the receipt of such request and no prior action by the Board of Directors is required by applicable law,
then the record date shall be the first date on which a signed written consent setting forth the action taken or proposed to be taken is delivered to the
Corporation by delivery to its headquarters office to the attention of the secretary. Delivery shall be by hand or certified or registered mail, return receipt
requested. If no record date has been fixed by the Board of Directors and prior action by the Board of Directors is required by applicable law, the record date
for determining stockholders entitled to consent shall be at the close of business on the date on which the Board of Directors adopts the resolution taking such
prior action. The Board of Directors may postpone action by written consent in order to allow the secretary to conduct a reasonable and prompt investigation
to ascertain the legal sufficiency of the consents. The secretary may designate an independent inspector of election to conduct such investigation.
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SECTION 6.07.  Record Dates. In order that the Corporation may determine the stockholders entitled to notice of or to vote at any meeting of

stockholders or any adjournment thereof, or entitled to receive payment of any dividend or other distribution or allotment of any rights, or entitled to exercise
any rights in respect of any change, conversion or exchange of stock or for the purpose of any other lawful action, the Board of Directors may fix, in advance,
a record date, which shall not be more than sixty or less than ten days before the date of such meeting, and not more than sixty days prior to any other action.
A determination of stockholders of record entitled to notice of or to vote at a meeting of stockholders shall apply to any adjournment of the meeting;
provided, however, that the Board of Directors may fix a new record date for the adjourned meeting.

 
ARTICLE 7

 
MISCELLANEOUS

 



SECTION 7.01.  Declaration of Dividends. Dividends upon the shares of the capital stock of the Corporation may be declared and paid by the
Board of Directors from the funds legally available therefor. Dividends may be paid in cash, in property, or in shares of the capital stock of the Corporation.

 
SECTION 7.02.  Reserves. The directors of the Corporation may set apart out of any of the funds of the Corporation available for dividends a

reserve or reserves for such purposes as the directors shall think conducive to the interest of the Corporation, and the directors may modify or abolish any
such reserve.

 
SECTION 7.03.  Fiscal Year. The fiscal year of the Corporation shall be fixed by resolution of the Board of Directors.
 
SECTION 7.04.  Corporate Seal. The corporate seal shall have inscribed thereon the name of the Corporation, the year of its organization and the

words “Corporate Seal, Delaware”. The seal may be used by causing it or a facsimile thereof to be impressed or affixed or in any other manner reproduced.
 

ARTICLE 8
 

INDEMNIFICATION
 

SECTION 8.01.  In General. Any person who was or is a party or is threatened to be made a party to or is involved in any action, suit or
proceeding, whether civil, criminal, administrative or investigative, by reason of the fact that he or a person of whom he is the legal representative, is or was a
director, officer, employee or agent of the Corporation, or is or was serving at the request of the Corporation or for its benefit as a director, officer,
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employee or agent of another corporation, or as its representative in a partnership, joint venture, trust or other enterprise, shall be indemnified and held
harmless to the fullest extent legally permissible under and pursuant to any procedure specified in or pursuant to the General Corporation Law of the State of
Delaware, as amended from time to time, from and against any and all expenses, liabilities and losses (including without limitation attorney’s fees, judgments,
fines and amounts paid or to be paid in settlement) actually and reasonably incurred or suffered by such person in connection therewith. Such right of
indemnification shall be a contract right which may be enforced in any manner desired by such person. Such right of indemnification shall not be exclusive of
any other right which such directors, officers, employees, agents or representatives may have or hereafter acquire and, without limiting the generality of the
foregoing, they shall be entitled to their respective rights of indemnification under any by-law, agreement, vote of stockholders or the Board of Directors,
provision of law or otherwise, as well as their rights under this Article.

 
SECTION 8.02.  Insurance. The Board of Directors may cause the Corporation to purchase and maintain insurance on behalf of any person who is

or was a director, officer, employee or agent of the Corporation, or is or was serving at the request of the Corporation as a director, officer, employee or agent
of another corporation or as its representative in a partnership, joint venture, trust or other enterprise against any liability asserted against such person and
incurred in any such capacity, or arising out of such status, whether or not the Corporation would have the power to indemnify such person against such
liability.

 
SECTION 8.03.  Additional Indemnification. The Board of Directors may from time to time adopt further by-laws with respect to indemnification

and may amend these By-laws and such by-laws to provide at all times the fullest indemnification permitted by the General Corporation Law of the State of
Delaware, as amended from time to time.

 
ARTICLE 9

 
AMENDMENTS

 
SECTION 9.01.  By the Stockholders. Except as otherwise provided by statute or the Certificate of Incorporation, these By-laws may be amended

by the affirmative vote of the holders of at least a majority of the voting power of the then outstanding Voting Stock, voting together as a single class at any
annual or special meeting of the stockholders, provided that notice of intention to amend shall have been contained in the notice of the meeting.

 
SECTION 9.02.  By the Board of Directors. The Board of Directors by a majority vote of the whole Board of Directors at any meeting may amend

these By-laws, including by-laws adopted by the stockholders, but the stockholders may, except as otherwise
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provided by statute or the Certificate of Incorporation, from time to time specify particular provisions of the By-laws which shall not be amended by the
Board of Directors.
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