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UNITED STATES  
SECURITIES AND EXCHANGE COMMISSION  

Washington, D.C. 20549  
   

FORM 8-K  
   

CURRENT REPORT  

PURSUANT TO SECTION 13 OR 15(d) OF THE  
SECURITIES EXCHANGE ACT OF 1934  

Date of Report: March 19, 2014  
(Date of earliest event reported)  

   

DARDEN RESTAURANTS, INC.  
(Exact name of registrant as specified in its charter)  

   

Commission File Number: 1-13666  
   

1000 Darden Center Drive, Orlando, Florida 32837  
(Address of principal executive offices, including zip code)  

(407) 245-4000  
(Registrant’s telephone number, including area code)  

Not Applicable  
(Former name or former address, if changed since last report)  

   

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

 
 
 
 
 
 
 
 

      

Florida    59-3305930  
(State or other jurisdiction of incorporation)    (IRS Employer Identification No.)  

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

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

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

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



 
 

 

 
On March 19, 2014, the Compensation Committee (the “Committee”) of the Board of Directors (the “Board”) of Darden Restaurants, Inc. 

(the “Company”) adopted revisions to the performance measures for the Company’s Management and Professional Incentive Plan (“MIP”) and 
to the performance measures and vesting of Performance Stock Units (“PSUs”) effective for the Company’s fiscal year 2015 and thereafter, 
until otherwise determined by the Committee. The revisions reflect feedback the Company has received from its shareholders.  

 
Annual Incentives - MIP. The current MIP measures are earnings per share (“EPS”) for corporate officers and operating profit for 

business unit or group presidents (70%) and sales growth (30%). As revised for fiscal 2015, same restaurant sales (“SRS”) will replace sales 
growth. In adopting this change, the Committee determined that SRS is a better measure of success versus competitors in the restaurant 
industry than total sales growth over a one-year period.  

 
Long-term Incentives - PSUs. The current long-term incentive program provides for a combination of PSUs (1/3 of grant value) and 

options (2/3 of grant value). Based on a review of market data, the Committee believes the allocation between PSUs and options remains 
appropriate but adopted certain changes with respect to the PSU program. The current measures for the PSU program are sales growth (50%) 
and EPS growth (50%). As revised for fiscal 2015, free cash flow (calculated as operating cash flow less capital expenditures) (“FCF”) will 
replace EPS growth. In adopting this change, the Committee determined that FCF focuses more closely on a dimension of business 
performance that is increasingly important given the adjustments the Company has made in its strategic action plan in response to consumer 
demand and competitive dynamics in the restaurant industry. Total sales growth was retained as a performance measure for the PSU program 
because the Committee believes it supports the objective of rewarding profitable longer-term sales growth.  

 
PSUs over a three-year period vest based on the Company’s cumulative performance as compared to targets, for the period. The PSU 

program was also revised to add a relative performance measure (+/- 10%) based on the Company’s total shareholder return (“TSR”) relative to 
the S&P 500. TSR performance will be calculated based on the average TSR for the S&P 500 and the Company in the first and the last months 
of the three-year performance period. If the Company’s TSR is in the top quartile, the PSU payout will increase 10% and, conversely, if the 
Company’s TSR is in the bottom quartile, the PSU payout will decrease 10%. The use of relative TSR supports the Company’s long-term 
objective of outperforming similar investments.  

 
With respect to the PSU award transition, the new measures (sales growth and FCF) will apply to fiscal 2015 and future grants and the 

TSR adjustment will apply to fiscal 2015 and thereafter.  
 
The Company’s Proxy Statement, its Annual Report to Shareholders, and its reports on Forms 10-K, 10-Q and 8-K and other publicly 

available information should be consulted for other important information about the Company and its compensation plans.  
 

 
As part of its regular corporate governance review, on March 19, 2014, the Board approved certain amendments to the Company’s bylaws 

in order to update the bylaws to address current market practices. The amendments are reflected in the amended and restated bylaws (the 
“Bylaws”) attached hereto as Exhibit 3.  

 
The amendments became effective immediately upon approval and provide for, among other things, the designation of Orange County, 

Florida as the exclusive forum for certain stockholder litigation such as derivative claims, breach of fiduciary duty claims, claims pursuant to 
the Florida Business Corporation Act or the Company’s Articles of Incorporation or Bylaws and claims governed by the internal affairs 
doctrine, unless the Company otherwise consents to another jurisdiction; a requirement that shareholders proposing director nominations or 
business to be considered at a meeting of the shareholders continue to hold their shares through the date of the meeting and make certain 
additional disclosures regarding their interests in the Company, the business being proposed and/or their relationship with the shareholder 
nominees; and a requirement that shareholder nominees for election to the Board provide information with respect to the nominee’s 
independence (or lack thereof), complete a written questionnaire with respect to the background and qualification of the nominee and provide a 
written representation and agreement with respect to the nominee’s entry into voting commitments and compensation or indemnification 
arrangements and compliance with corporate policies.  

 
In addition, the amendments include certain changes to clarify language, make various non-substantive changes to the Bylaws and update 

the indemnification-related provisions of the Bylaws.  
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Item 5.02  Departure of Directors or Certain Officers; Election of Directors; Appointment of Certain Officers; Compensatory 
Arrangements of Certain Officers.  

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



 
 

   
The foregoing description is a summary of the amendments to the Bylaws and is qualified in its entirety by reference to Exhibit 3, which is 

incorporated herein by reference.  
 

 
A news release issued by the Company on March 21, 2014 included an incorrect dividend payment date.  The quarterly cash dividend of 

55 cents per share on the Company’s outstanding common stock is payable on May 1, 2014 to shareholders of record at the close of business 
on April 10, 2014.  
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Item 8.01  Other Events.  

Item 9.01  Financial Statements and Exhibits.  
(d)  Exhibits. 

Exhibit  
Number    Description  

3    Bylaws of the Company as amended effective March 19, 2014.  



 
 

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.  
   

Date: March 24, 2014  
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DARDEN RESTAURANTS, INC.  

    

By: /s/ C. Bradford Richmond  

   C. Bradford Richmond  

   Senior Vice President and Chief Financial Officer  



 
 

EXHIBIT INDEX  
   
 

 
 
 

5  
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3    Bylaws of the Company as amended effective March 19, 2014.  
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ARTICLE I  

SHAREHOLDERS  

SECTION 1. Place of Holding Meeting : Meetings of shareholders may be held at such place within or 
without the State of Florida as may be determined by the board of directors.  

SECTION 2. Quorum : Any number of shareholders together holding a majority of the votes entitled to be 
cast by a voting group on a particular matter, represented in person or by proxy at any meeting of shareholders, constitutes a 
quorum of that voting group for action on that matter, except as may be otherwise provided by law, by the Articles of Incorporation 
or by these bylaws. At any meeting of shareholders for the election of directors at which any voting group shall have a separate 
vote, the absence of a quorum of any other voting group shall not prevent the election of the directors to be elected by such voting 
group.  

SECTION 3. Adjournment of Meetings : If less than a quorum shall be in attendance at the time for which 
the meeting shall have been called, the meeting may be adjourned from time to time by the chairman of the board, a majority vote 
of the directors then in office, or a majority vote of the shares represented who would be entitled to vote at the meeting if a quorum 
were present, without any notice other than by announcement at the meeting. Any meeting at which a quorum is present may also 
be adjourned, in like manner, for such time, or upon such call, as may be determined by like action or vote by the chairman of the 
board, a majority vote of the directors then in office, or a majority vote of the shares represented who would be entitled to vote at 
the meeting if a quorum were present, without any notice other than by announcement at the meeting. At any such adjourned 
meeting at which a quorum may be present any business may be transacted which might have been transacted at the meeting as 
originally called.  

SECTION 4. Annual Election of Directors : The annual meeting of shareholders for the election of directors 
and the transaction of other business shall be held on the fourth Monday of September in each year at 1:00 o’clock in the 
afternoon, standard time, unless, by resolution, the board of directors fixes another date or time in the months of September or 
October or such other month after September for the holding of such annual meeting. If the election of directors shall not be had 
on the day designated herein for the annual meeting or at an adjournment thereof, the board of directors shall cause a meeting of 
the shareholders for the election of a board of directors to be held as soon thereafter as conveniently may be. At such meeting the 
shareholders may elect the directors and transact other business with the same force and effect as at an annual meeting duly 
called and held.  

The directors elected annually shall hold office until the next annual election and until their successors are respectively 
elected and qualified; provided, in the event that any voting group has the right to elect directors separately as a voting group and 
such right shall have vested, such right may be exercised as provided in the Articles of Incorporation of the corporation.  

The secretary shall prepare, or cause to be prepared, at least ten (10) days before every election, a complete list of 
shareholders entitled to vote, arranged in alphabetical order, and such list shall be kept in a file at the principal office of the 
corporation for such ten (10) days, for the examination of any shareholder at any time during usual business hours, and shall be 
produced and kept at the time and place of election during the whole time thereof, subject to the inspection of any shareholder 
who may be present.  

SECTION 5. Voting at Shareholders’ Meeting : The board of directors shall determine the voting power of 
any Preferred Shares in accordance with Article III of the Articles of Incorporation. Unless otherwise provided in the Articles of 
Incorporation or these bylaws and subject to the provisions of the Florida Business Corporation Act (the “Florida Law”), each 
shareholder entitled to vote shall have one (1) vote to each share of voting stock registered in its name on the books of the 
corporation.  
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SECTION 6. Notice of Shareholders’ Meetings : Written notice, stating the time and place of the meeting 

and, in case of a special meeting, stating also the general nature of the business to be considered, shall be given by the secretary 
in person, by mail or other method of delivery, or by e-mail or other electronic transmission, at least ten (10) days before the 
meeting.  

A written waiver of such notice signed by the person entitled thereto, 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 the 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.  

SECTION 7. Nomination of Directors : Only persons who are nominated in accordance with the 
procedures set forth in these bylaws shall be eligible to serve as directors. Nominations of persons for election to the board of 
directors of the corporation may be made at a meeting of shareholders (a) by or at the direction of the board of directors or a 
committee thereof or (b) by any shareholder of the corporation who is a shareholder of record at the time of giving of notice 
provided for in this Section and at the time of the meeting, who shall be entitled to vote for the election of directors at the meeting 
and who complies with the notice procedures set forth in this Section. Such nominations, other than those made by or at the 
direction of the board of directors or a committee thereof, shall be made pursuant to timely notice in writing to the secretary of the 
corporation. To be timely, a shareholder’s notice shall be delivered to or mailed and received at the principal executive offices of 
the corporation not less than 120 calendar days prior to the first anniversary of the preceding year’s annual meeting; provided, 
however, that in the event no annual meeting was held in the previous year or the date of the annual meeting has been changed 
by more than thirty (30) days, notice by the shareholder to be timely must be so received not later than the close of business on 
the later of 120 calendar days in advance of such annual meeting or ten (10) calendar days following the day on which such notice 
of the date of the meeting or such public disclosure is first made. In addition, to be considered timely, a shareholder’s notice shall 
further be updated and supplemented, if necessary, so that the information provided or required to be provided in such notice shall 
be true and correct as of the record date for the meeting and as of the date that is ten (10) business days prior to the meeting or 
any adjournment or postponement thereof, and such update and supplement shall be delivered to the secretary at the principal 
executive offices of the corporation not later than five (5) business days after the record date for the meeting in the case of the 
update and supplement required to be made as of the record date, and not later than eight (8) business days prior to the date for 
the meeting or any adjournment or postponement thereof in the case of the update and supplement required to be made as of ten 
(10) business days prior to the meeting or any adjournment or postponement thereof. In no event shall any adjournment or 
postponement of a shareholders’ meeting, or the public announcement thereof, commence a new time period for the giving of a 
shareholder’s notice as described above, except as required by law.  

Notwithstanding anything in the immediately preceding paragraph to the contrary, in the event that the number of directors 
to be elected to the board of directors is increased by the board of directors, and there is no public announcement by the 
corporation naming all of the nominees for director or specifying the size of the increased board of directors at least 130 days prior 
to the first anniversary of the preceding year’s annual meeting, a shareholder’s notice required by this Section 7 shall also be 
considered timely, but only with respect to nominees for any new positions created by such increase, if it shall be delivered to the 
secretary at the principal executive offices of the corporation not later than the close of business on the 10th business day 
following the day on which such public announcement is first made by the corporation.  

Such shareholder’s notice shall set forth as to each nominating shareholder and each nominee all of the information 
required by Section 9 below. At the request of the board of directors, any person nominated by the board of directors for election 
as a director shall furnish to the secretary of the corporation that information required to be set forth in a shareholder’s notice of 
nomination which pertains to the nominee. No person shall be eligible to serve as a director of the corporation  
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unless nominated in accordance with the procedures set forth in this Section. The chairman of the meeting shall have the power to 
determine and declare to the meeting whether a nomination was made in accordance with the procedures prescribed by the 
bylaws, and if the chairman should so determine that such nomination was not made in compliance with the bylaws, declare to the 
meeting that no action shall be taken on such nomination and such defective nomination shall be disregarded. Notwithstanding 
the foregoing provisions of this Section, a shareholder shall also comply with all applicable requirements of the Securities and 
Exchange Act of 1934, as amended (the “Exchange Act”), and the rules and regulations thereunder with respect to the matters set 
forth in this Section.  

SECTION 8.      Notice of Business : At any meeting of the shareholders, only such business shall be conducted as shall 
have been brought before the meeting (a) by or at the direction of the board of directors or (b) by any shareholder of the 
corporation who is a shareholder of record at the time of giving of the notice provided for in this Section and at the time of the 
meeting, who shall be entitled to vote at such meeting and who complies with the notice procedures set forth in this Section. The 
immediately preceding sentence shall be the exclusive means for a shareholder to make business proposals (other than matters 
properly brought under Rule 14a-8 under the Exchange Act and included in the Corporation’s notice of meeting) before a meeting 
of shareholders.  

For business to be properly brought before a shareholder meeting by a shareholder, the shareholder must have given 
timely notice thereof in writing to the secretary of the corporation in accordance with the timeliness provisions of Section 7 above. 
A shareholder’s notice to the secretary shall set forth as to each matter the shareholder proposes to bring before the meeting all of 
the information required by Section 9 below. The chairman of the meeting shall have the power to determine and declare to the 
meeting whether a proposal of business was made in accordance with the procedures prescribed by the bylaws, and if the 
chairman should so determine that such proposal of business was not made in compliance with the bylaws, declare to the meeting 
that no action shall be taken on such proposal and such defective proposal shall be disregarded. Notwithstanding the foregoing 
provisions of this Section, a shareholder shall also comply with all applicable requirements of the Securities Exchange Act of 
1934, and the rules and regulations thereunder with respect to the matters set forth in this Section.  

SECTION 9.      Disclosure Requirements :  

(a)      For a nomination pursuant to Section 7 or a proposal of business pursuant to Section 8 above to be in 
proper form, a shareholder’s notice to the secretary must include the following, as applicable.  

(i)      As to the shareholder giving the notice and the beneficial owner, if any, on whose behalf the 
nomination or proposal, as applicable, is made, a shareholder’s notice must set forth: (1) the name and address of such 
shareholder, as they appear on the corporation’s books, of such beneficial owner, if any, and of their respective affiliates 
or associates or others acting in concert therewith, (2) (A) the class or series and number of shares of the corporation 
which are, directly or indirectly, owned beneficially and of record by such shareholder, such beneficial owner and their 
respective affiliates or associates or others acting in concert therewith, (B) any option, warrant, convertible security, stock 
appreciation right, or similar right with an exercise or conversion privilege or a settlement payment or mechanism at a 
price related to any class or series of shares of the corporation or with a value derived in whole or in part from the value of 
any class or series of shares of the corporation, or any derivative or synthetic arrangement having the characteristics of a 
long position in any class or series of shares of the corporation, or any contract, derivative, swap or other transaction or 
series of transactions designed to produce economic benefits and risks that correspond substantially to the ownership of 
any class or series of shares of the corporation, including due to the fact that the value of such contract, derivative, swap 
or other transaction or series of transactions is determined by reference to the price, value or volatility of any class or 
series of shares of the corporation, whether or not such instrument,  
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contract or right shall be subject to settlement in the underlying class or series of shares of the corporation, through the 
delivery of cash or other property, or otherwise, and without regard to whether the shareholder of record, the beneficial 
owner, if any, or any affiliates or associates or others acting in concert therewith, may have entered into transactions that 
hedge or mitigate the economic effect of such instrument, contract or right, or any other direct or indirect opportunity to 
profit or share in any profit derived from any increase or decrease in the value of shares of the corporation (any of the 
foregoing, a “Derivative Instrument”) directly or indirectly owned beneficially by such shareholder, the beneficial owner, if 
any, or any affiliates or associates or others acting in concert therewith, (C) any proxy, contract, arrangement, 
understanding, or relationship pursuant to which such shareholder, such beneficial owner and their respective affiliates or 
associates or others acting in concert therewith have any right to vote any class or series of shares of the corporation, (D) 
any agreement, arrangement, understanding, relationship or otherwise, including any repurchase or similar so-called 
“stock borrowing” agreement or arrangement, involving such shareholder, such beneficial owner and their respective 
affiliates or associates or others acting in concert therewith, directly or indirectly, the purpose or effect of which is to 
mitigate loss to, reduce the economic risk (of ownership or otherwise) of any class or series of the shares of the 
corporation by, manage the risk of share price changes for, or increase or decrease the voting power of, such 
shareholder, such beneficial owner and their respective affiliates or associates or others acting in concert therewith with 
respect to any class or series of the shares of the corporation, or which provides, directly or indirectly, the opportunity to 
profit or share in any profit derived from any decrease in the price or value of any class or series of the shares of the 
corporation (any of the foregoing, a “Short Interest”), (E) any rights to dividends on the shares of the corporation owned 
beneficially by such shareholder, such beneficial owner and their respective affiliates or associates or others acting in 
concert therewith that are separated or separable from the underlying shares of the corporation, (H) any significant equity 
interests or any Derivative Instruments or Short Interests in any principal competitor of the corporation held by such 
shareholder, such beneficial owner and their respective affiliates or associates or others acting in concert therewith and , 
and (3) any other information relating to such shareholder, such beneficial owner and their respective affiliates or 
associates or others acting in concert therewith, if any, that would be required to be disclosed in a proxy statement and 
form or proxy or other filings required to be made in connection with solicitations of proxies for, as applicable, the proposal 
and/or for the election of directors in a contested election pursuant to Section 14 of the Exchange Act and the rules and 
regulations promulgated thereunder;  

(ii)      If the notice relates to any business other than a nomination of a director or directors that the 
shareholder proposes to bring before the meeting, a shareholder’s notice must, in addition to the matters set forth in 
Section 9(a)(i) above, also set forth: (1) a brief description of the business desired to be brought before the meeting, the 
reasons for conducting such business at the meeting and any material interest of such shareholder, such beneficial owner 
and their respective affiliates or associates or others acting in concert therewith, if any, in such business, (2) the text of the 
proposal or business (including the text of any resolutions proposed for consideration and, in the event that such proposal 
or business includes a proposal to amend the bylaws of the corporation, the text of the proposed amendment), and (3) a 
description of all agreements, arrangements and understandings between such shareholder, such beneficial owner and 
their respective affiliates or associates or others acting in concert therewith, if any, and any other person or persons 
(including their names) in connection with the proposal of such business by such shareholder;  

(iii)      As to each individual, if any, whom the shareholder proposes to nominate for election or reelection 
to the board of directors, a shareholder’s notice must, in addition to the matters set forth in Section 9(a)(i) above, also set 
forth: (1) all information relating to such individual that would be required to be disclosed in a proxy statement or  
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other filings required to be made in connection with solicitations of proxies for election of directors in a contested election 
pursuant to Section 14 of the Exchange Act and the rules and regulations promulgated thereunder (including such 
individual’s written consent to being named in the proxy statement as a nominee and to serving as a director if elected) 
and (2) a description of all direct and indirect compensation and other material monetary agreements, arrangements and 
understandings during the past three years, and any other material relationships, between or among such shareholder 
and beneficial owner, if any, and their respective affiliates and associates, or others acting in concert therewith, on the one 
hand, and each proposed nominee, and his or her respective affiliates and associates, or others acting in concert 
therewith, on the other hand, including, without limitation all information that would be required to be disclosed pursuant to 
Rule 404 promulgated under Regulation S-K if the shareholder making the nomination and any beneficial owner on whose 
behalf the nomination is made, if any, or any affiliate or associate thereof or person acting in concert therewith, were the 
“registrant” for purposes of such rule and the nominee were a director or executive officer of such registrant; and  

(iv)      With respect to each individual, if any, whom the shareholder proposes to nominate for election or 
reelection to the board of directors, a shareholder’s notice must, in addition to the matters set forth in Sections 9(a)(i) and 
9(a)(iii) above, also include a completed and signed questionnaire, representation and agreement required by Section 10 
below. The corporation may require any proposed nominee to furnish such other information as may reasonably be 
required by the corporation to determine the eligibility of such proposed nominee to serve as an independent director of 
the corporation or that could be material to a reasonable shareholder’s understanding of the independence, or lack 
thereof, of such nominee. Notwithstanding anything to the contrary, only persons who are nominated in accordance with 
the procedures set forth in these bylaws, including without limitation Sections 7, 9 and 10 of this Article I, shall be eligible 
for election as directors.  

(b)      For purposes of these bylaws, “public announcement” shall mean disclosure in a press release reported by 
a national news service or in a document publicly filed by the corporation with the Securities and Exchange Commission pursuant 
to Section 13, 14 or 15(d) of the Exchange Act and the rules and regulations promulgated thereunder.  

(c)      Notwithstanding the provisions of these bylaws, a shareholder 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 bylaw; 
provided, however, that any references in these bylaws to the Exchange Act or the rules promulgated thereunder are not intended 
to and shall not limit the separate and additional requirements set forth in these bylaws with respect to nominations or proposals 
as to any other business to be considered.  

(d)      Nothing in these bylaws shall be deemed to affect any rights (i) of shareholders to request inclusion of 
proposals in the corporation’s proxy statement pursuant to Rule 14a-8 under the Exchange Act or (ii) of the holders of any series 
of Preferred Stock if and to the extent provided for under law, the Articles of Incorporation or these bylaws. Subject to Rule 14a-8 
under the Exchange Act, nothing in these bylaws shall be construed to permit any shareholder, or give any shareholder the right, 
to include or have disseminated or described in the corporation’s proxy statement any nomination of director or directors or any 
other business proposal.  

SECTION 10.      Submission of Questionnaire, Representation and Agreement : To be eligible to be a nominee of any 
shareholder for election or reelection as a director of the corporation, a person must deliver (in accordance with the time periods 
prescribed for delivery of notice under Section 7 above) to the secretary at the principal executive offices of the corporation a 
written questionnaire with respect to the background and qualifications of such individual and the background of any other person 
or entity on whose behalf, directly or indirectly, the nomination is being made (which questionnaire shall be provided by the 
secretary upon written request), and a written  
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representation and agreement (in the form provided by the secretary upon written request) that such individual (a) is not and will 
not become a party to any agreement, arrangement or understanding with, and has not given any commitment or assurance to, 
any person or entity as to how such person, if elected as a director of the corporation, will act or vote on any issue or question (a 
“Voting Commitment”) that has not been disclosed therein, including without limitation any Voting Commitment that could limit or 
interfere with such individual’s ability to comply, if elected as a director of the corporation, with such individual’s fiduciary duties 
under applicable law, (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 director that has not been disclosed therein and (c) in such individual’s personal capacity 
and on behalf of any person or entity on whose behalf, directly or indirectly, the nomination is being made, would be in 
compliance, if elected as a director of the corporation, and will comply, with all applicable corporate governance, conflict of 
interest, confidentiality and stock ownership and trading policies and guidelines of the corporation publicly disclosed from time to 
time.  

SECTION 11.      Organization : At each meeting of shareholders, the chairman of the board, if one shall have been 
elected, or in the absence of the chairman or if a chairman shall not have been elected, a person appointed by the directors shall 
act as chairman of the meeting. The secretary (or in the absence or inability to act of the secretary, the person whom the chairman 
of the meeting shall appoint secretary of the meeting) shall act as secretary of the meeting and keep the minutes thereof.  

SECTION 12.      Order of Business : The order of business at all meetings of shareholders, as well as the rules governing 
such meetings, shall be solely determined by the chairman of the meeting.  

ARTICLE II  
 

DIRECTORS  

SECTION 1.      Organization : The board of directors may hold a meeting for the purpose of organization and the 
transaction of other business if a quorum be present, immediately before and/or after the annual meeting of the shareholders and 
immediately before and/or after any special meeting at which directors are elected. Notice of such meeting need not be given. 
Such organizational meeting(s) may be held at any other time or place, which shall be specified in a notice given as hereinafter 
provided for special meetings of the board of directors, or in a consent and waiver of notice thereof signed by all the directors.  

SECTION 2.      Election of Officers : At such meeting the board of directors may elect from among its number a chairman 
(or person having a similar title) of the board of directors, one or more persons to serve as a vice chairman, and a president, as 
well as one or more corporate and company vice presidents, a secretary and one or more assistant secretaries, who need not be 
directors. Such officers shall hold office until the next annual election of officers and until their successors are respectively elected 
and qualified, unless removed by the board of directors as provided in Section 8 of Article III.  

SECTION 3.      Regular Meetings : Regular meetings of the board of directors shall be held on such dates as are 
designated, from time to time, by the chairman of the board, and shall be held at the principal office of the corporation or at such 
other location as the chairman of the board selects. Each regular meeting shall commence at the time designated by the chairman 
of the board on at least five (5) days’ written notice to each director when sent by mail and on at least twenty-four (24) hours 
notice when sent by private express carrier or transmitted by telex, facsimile, e-mail or similar means.  
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SECTION 4.      Special Meetings : Special meetings of the board of directors may be called by the chairman of the board, 

a vice chairman of the board, the president (if a director) or by a majority of the directors then in office. Written notice of the time, 
place and purposes of each special meeting shall be sent by private express carrier or transmitted by telex, facsimile, e-mail or 
similar means to each director at least twenty-four (24) hours prior to such meeting. Notwithstanding the preceding, any meeting 
of the board of directors shall be a legal meeting without any notice thereof if all the members of the board shall be present, or if 
all absent members waive notice thereof.  

SECTION 5.      Number; Qualifications; Quorum; Term :  

(a)      The board of directors shall consist of not less than three (3) nor more than fifteen (15) members as 
determined from time to time by resolution of the board of directors.  

(b)      Subject to the provisions of the Articles of Incorporation, as amended, one-third (1/3) of the total number of 
the directors (but in no event less than two (2) directors) shall constitute a quorum for the transaction of business, but if at any 
meeting of the board of directors there shall be less than a quorum present, a majority of the directors present may adjourn the 
meeting from time to time without further notice other than by announcement at the meeting, until a quorum shall attend. Any 
meeting at which a quorum is present may also be adjourned in like manner, for such time or upon such call, as may be 
determined by vote. At any such adjourned meeting at which a quorum is present, any business may be transacted which might 
have been transacted at the meeting originally held if a quorum had been present thereat. The directors present at a duly 
organized meeting may continue to transact business until adjournment, notwithstanding the withdrawal of enough directors to 
leave less than a quorum. The affirmative vote of a majority of the directors present at a meeting at which a quorum is constituted 
shall be the act of the board of directors, unless the Articles of Incorporation shall require a vote of a greater number.  

(c)      Except as otherwise provided in these bylaws, directors shall hold office until the next succeeding annual 
shareholders’ meeting and thereafter until their successors are respectively elected and qualified or until such director’s earlier 
death, resignation or removal.  

(d)      Except as otherwise provided in the Articles of Incorporation or these bylaws, the number of directors may 
be altered from time to time by amendment to Section 5(a) above.  

SECTION 6.      Place of Meetings : The board of directors may hold its meetings and keep the books of the corporation 
inside or outside of the State of Florida, at any office of the corporation, or at any other place, as it may from time to time by 
resolution determine.  

SECTION 7.      Vacancies : Except as otherwise provided in the Articles of Incorporation, any vacancy in the board of 
directors because of death, resignation, retirement, disqualification, removal from office, increase in the number of directors or any 
other cause may be filled by a majority of the remaining directors, though less than a quorum, or by a sole remaining director, at 
any regular or special meeting of the directors.  

SECTION 8.      Resignation of Directors :  

(a)      Any director of the corporation may resign at any time by giving written notice to the chairman of the board 
or to the secretary of the corporation. Such resignation shall take effect at the time specified therein. Unless otherwise specified 
therein, the acceptance of such resignation shall not be necessary to make it effective.  

(b)      In an uncontested election, if a nominee for director does not receive the vote of at least the majority of the 
votes cast at any meeting for the election of directors at which a quorum is present, the director will promptly tender his or her 
resignation to the board of directors  
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in accordance with the agreement contemplated by Section 8(c). For purposes of this bylaw, a majority of votes cast means that 
the number of shares voted “for” a director’s election exceeds 50% of the number of votes cast with respect to that director’s 
election. Votes cast include votes to withhold authority in each case and exclude abstentions with respect to that director’s 
election.  

The Nominating and Governance Committee will make a recommendation to the board of directors as to whether 
to accept or reject the tendered resignation, or whether other action should be taken. The board of directors will act on the 
tendered resignation, taking into account the Nominating and Governance Committee’s recommendation, and publicly disclose 
(by a press release, a filing with the Securities and Exchange Commission or other broadly disseminated means of 
communication) its decision regarding the tendered resignation and the rationale behind the decision within 90 days from the date 
of the certification of the election results. The Nominating and Governance Committee in making its recommendation, and the 
board of directors in making its decision, may each consider any factors or other information that it considers appropriate and 
relevant. The director who tenders his or her resignation will not participate in the recommendation of the Nominating and 
Governance Committee or the decision of the board of directors with respect to his or her resignation. If a director’s resignation is 
not accepted by the board of directors, such director will continue to serve until the next annual meeting and until his or her 
successor is duly elected, or his or her earlier resignation or removal. If a director’s resignation is accepted by the board of 
directors, then the board of directors, in its sole discretion, may fill any resulting vacancy pursuant to the provisions of Section 7 
above or may decrease the size of the board of directors pursuant to the provisions of Section 5 above.  

(c)      To be eligible to be a nominee for election or reelection as a director of the corporation, a person must 
deliver in accordance with the time periods prescribed for delivery of notice under Article I, Section 7) to the secretary at the 
principal executive offices of the corporation a written agreement (in the form provided by the secretary upon written request) that 
such person will abide by the requirements of Section 8(b).  

SECTION 9.      Compensation of Directors : The board of directors shall have the authority to fix the compensation of 
directors. In addition, each director shall be entitled to be reimbursed by the corporation for all expenses incurred in attending 
meetings of the board of directors or of any committee of which such person is a member. Nothing herein contained shall be 
construed to preclude any director from serving the corporation in any other capacity and receiving compensation for such 
services from the corporation; provided, that any person who is receiving a stated compensation as an officer of the corporation 
for services as such officer shall not receive any additional compensation for services as a director during such period. A director 
entitled to receive stated compensation for services as director, who shall serve for only a portion of a year, shall be entitled to 
receive only that portion of the director’s annual stated compensation on which the period of such service during the year bears to 
the entire year. The annual compensation of directors shall be paid at such times and in such installments as the board of 
directors may determine.  

SECTION 10.      Committees :  

(a)      The board of directors shall designate an Executive Committee, Audit Committee, Compensation 
Committee and Nominating and Governance Committee, and one or more other committees as it may deem advisable, each of 
which shall have and may exercise the powers and authority of the board of directors to the extent provided in the charters of each 
committee adopted by the board of directors in one or more resolutions. The members of the committees, who shall be at least 
two (2) in number, shall act only as a committee and the individual members shall have no power as such. Unless the board of 
directors elects a committee chairman, each committee shall elect its own chairman, and have full power and authority to make 
rules for the conduct of its business. The board of directors shall have the power at any time to change the membership of 
committees, fill vacancies, and to abolish committees.  
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(b)      The members of each committee shall be elected by the board of directors and shall serve until the first 

meeting of the board of directors after the annual meeting of shareholders and until their successors are elected and qualified or 
until the members’ earlier resignation or removal. Vacancies may be filled by the board of directors at any meeting. Subject to 
compliance with the respective committee charters for the Audit, Compensation and Nominating and Governance Committees, the 
chairman of the board may designate one or more directors as alternate members of any committee, who may replace any absent 
or disqualified member at any meeting of the committee to serve for that committee meeting only.  

(c)      The chairman of the board or chief executive officer, the committee chairman, or a majority of any 
committee may call a meeting of that committee, except that only the chairman of the board or chief executive officer or chairman 
of the Executive Committee may call a meeting of the Executive Committee. A quorum of any committee shall consist of a majority 
of its members unless otherwise provided by resolution of the board of directors. The majority vote of a quorum shall be required 
for the transaction of business. The committee may also take action by unanimous written consent of all committee members 
without a meeting. The secretary of the committee or the chairman of the committee shall give notice of all meetings of the 
committee by mailing the notice to the members of the committee at least three (3) days before each meeting or by telephoning 
the members not later than one (1) day before the meeting. The notice shall state the time, date and place of the meeting. Any 
notice or waiver of notice shall also satisfy the requirements of Article VI, Section 2 below. Each committee shall fix its other rules 
of procedure.  

(d)      No committee of the board shall have the power or authority to:  

(i)      approve or recommend to shareholders actions or proposals required by the Florida Law to be 
approved by shareholders;  

(ii)      fill vacancies on the board of directors or any committee thereof;  

(iii)      adopt, amend or repeal the bylaws;  

(iv)      authorize or approve the reacquisition of shares unless pursuant to a general formula or method 
specified by the board of directors; or  

(v)      authorize or approve the issuance or sale or contract for the sale of shares, or determine the 
designation and relative rights, preferences, and limitations of a voting group except that the board of directors may 
authorize a committee (or a senior executive officer of the corporation) to do so within limits specifically prescribed by the 
board of directors.  

SECTION 11.      Executive Committee; Powers : During the intervals between meetings of the board of directors, the 
Executive Committee shall have and may, to the extent permitted under Florida Law, exercise all the powers of the board of 
directors in the management of the business and affairs of the corporation, including power to authorize the execution of any 
papers and to authorize the seal of the corporation to be affixed to all papers which may require it, in such manner as such 
committee shall deem best for the interests of the corporation, in all cases in which specific directions shall not have been given 
by the board of directors. A majority of the Executive Committee shall constitute a quorum for the transaction of business, and the 
act of a majority of those present at a meeting, at which a quorum is present, shall be the act of the Executive Committee. The 
Executive Committee shall keep a record of its acts and proceedings and make a report thereof from time to time to the board of 
directors. The Executive Committee shall have such other duties and responsibilities and shall operate in the manner set forth in 
the charter of the committee adopted by the board of directors.  
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SECTION 12.      Preferred Directors : Notwithstanding anything else contained herein, whenever the holders of one or 

more classes or series of Preferred Shares shall have the right, voting separately as a class or series, to elect directors, the 
election, term of office, filling of vacancies, removal and other features of such directorships shall be governed by the terms of the 
resolutions applicable thereto adopted by the board of directors pursuant to the Articles of Incorporation, and such directors so 
elected shall not be subject to the provisions of Sections 5, 7 and 8 of this Article II unless otherwise provided therein.  

ARTICLE III  
 

OFFICERS  

SECTION 1.      Titles : The corporate and company officers to be elected by the board of directors shall be a chairman of 
the board of directors and, at the election of the board of directors, one or more persons to serve as a vice chairman, a president 
and one or more corporate or company vice presidents, a secretary and one or more assistant secretaries, and such other officers 
as the board of directors from time to time may deem proper, each of whom (with the exception of the chairman of the board) 
need not be directors. The board shall designate one of the corporate officers to serve as chief executive officer.  

SECTION 2.      Chairman : The chairman of the board of directors shall preside at all meetings of the board and all 
meetings of the shareholders, as well as all meetings of the Executive Committee. The chairman, if designated the chief executive 
officer, shall have supervisory authority over the policies of the corporation as well as the management and control of the business 
and affairs of the corporation. The chairman shall also exercise such other powers as the board of directors may from time to time 
direct or which may be required by law.  

SECTION 3.      Vice Chairman : The officer or officers serving as vice chairman shall have such duties and 
responsibilities relating to the management of the corporation as may be defined and designated by the chief executive officer or 
the board of directors.  

SECTION 4.      President : The president shall have responsibility for the management of the operating businesses of the 
corporation and shall do and perform all acts incident to the office of president or which are authorized by the chief executive 
officer, the board of directors or as may be required by law.  

SECTION 5.      Vice President(s) : Each corporate vice president shall have such designations and such powers and shall 
perform such duties as may be assigned by the board of directors or the chief executive officer. The board of directors may 
designate one or more corporate vice presidents to be a senior executive vice president, executive vice president, senior vice 
president or group vice president.  

SECTION 6.      Secretary : The secretary shall:  

(a)      keep the minutes of meetings of shareholders, of the board of directors and of the Executive Committee in 
books provided for the purpose;  

(b)      see that all notices are duly given in accordance with the provisions of these bylaws or as required by law;  

(c)      be custodian of the records and have charge of the seal of the corporation and see that it is affixed to all 
stock certificates prior to their issuance and to all documents the execution of which on behalf of the corporation under its seal is 
duly authorized in accordance with the provisions of these bylaws;  
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(d)      have charge of the stock books of the corporation and keep or cause to be kept the stock and transfer 

books in such manner as to show at any time the amount of the stock of the corporation issued and outstanding, the manner in 
which and the time when such stock was paid for, the names, alphabetically arranged, and the addresses of the holders of record 
thereof, the number of shares held by each, and the time when each became such holder of record; exhibit or cause to be 
exhibited at all reasonable times to any director, upon application, the original or duplicate stock ledger;  

(e)      see that the books, reports, statements, certificates and all other documents and records required by law 
are properly kept, executed and filed; and  

(f)      in general, perform all duties incident to the office of secretary, and such other duties as from time to time 
may be assigned by the board of directors.  

SECTION 7.      Assistant Secretary : The board of directors may elect an assistant secretary or more than one assistant 
secretary. At the request of the secretary, or in the absence or disability of the secretary, an assistant secretary may perform all 
the duties of the secretary, and, when so acting, shall have all the powers of, and be subject to all the restrictions upon, the 
secretary. Each assistant secretary shall have such other powers and shall perform such other duties as may be assigned by the 
board of directors.  

SECTION 8.      Resignation and Removal of Officers : Any officer of the corporation may resign at any time by giving 
written notice to the chairman of the board or to the secretary. Such resignation shall take effect when the notice is so delivered 
unless the notice specifies a later effective date, and unless otherwise specified therein the acceptance of such resignation shall 
not be necessary to make it effective.  

Any officer may be removed for cause at any time by a majority of the board of directors and any officer may be removed 
summarily without cause by such vote.  

SECTION 9.      Salaries : The salaries of officers shall be fixed from time to time by the board of directors or a board 
committee authorized by the board. The board of directors or authorized committee may authorize and empower the chief 
executive officer, any vice chairman, or any vice president of the corporation designated by the board of directors or by the 
authorized committee to fix the salaries of all officers of the corporation who are not directors of the corporation. No officer shall be 
prevented from receiving a salary by reason of the fact that such officer is also a director of the corporation.  

ARTICLE IV  
 

CAPITAL STOCK  

SECTION 1.      Issue of Stock With or Without Certificates : The board of directors may authorize the issue of some or all 
of the shares of any or all of its classes or series without certificates. Certificates for those shares of the capital stock of the 
corporation that are represented by certificates shall be in such forms as shall be approved by the board of directors. Each holder 
of shares represented by certificates shall be entitled to have the certificate for such shares issued under the seal of the 
corporation, signed by the chairman, a vice chairman or a vice president and also by the secretary or an assistant secretary; 
provided, that where a certificate is countersigned by a transfer agent, other than the corporation or its employee, or by a registrar, 
other than the corporation or its employee, the corporate seal and any other signature on such certificate may be a facsimile, 
engraved, stamped or printed. In case any officer, transfer agent or registrar of the corporation who shall have signed, or whose 
facsimile signature shall have been used on any such certificate, shall cease to be such officer, transfer agent or registrar, 
whether because of death, resignation, or otherwise, before such certificate shall have been delivered by the corporation, such 
certificate shall  
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nevertheless be deemed to have been adopted by the corporation and may be issued and delivered as though the person who 
signed such certificate or whose facsimile signature shall have been used thereon had not ceased to be such officer, transfer 
agent or registrar.  

SECTION 2.      Transfer of Shares : The shares of the corporation shall be transferable upon its books by the holders 
thereof in person or by their duly authorized attorneys or legal representatives, and upon such transfer of any shares represented 
by certificates, the old certificates for such shares shall be surrendered to the corporation by the delivery thereof to the person in 
charge of the shares and transfer books and ledgers, or to such other person as the board of directors may designate, by whom 
they shall be canceled, and new certificates (or an appropriate entry in respect of shares without certificates) shall thereupon be 
issued for the shares so transferred to the person entitled thereto. A record shall be made of each transfer and whenever a 
transfer shall be made for collateral security, and not absolutely, it shall be so expressed in the entry of the transfer.  

SECTION 3.      Lost Certificates : Any person claiming a certificate representing shares to be lost or destroyed shall make 
an affidavit or affirmation of that fact, and if requested to do so by the board of directors or the secretary of the corporation shall 
advertise such fact in such manner as the board of directors or the secretary may require, and shall give to the corporation, its 
transfer agent and registrar, if any, a bond of indemnity in such sum as the board of directors or secretary may direct, but not less 
than double the value of the shares represented by such certificate, in form satisfactory to the board of directors and to the 
transfer agent and registrar of the corporation, if any, and with or without sureties as the board of directors or secretary with the 
approval of the transfer agent and registrar, if any, may prescribe; whereupon the chairman, a vice chairman or a vice president 
and the secretary or an assistant secretary may cause to be issued a new certificate of the same tenor (or cause an appropriate 
entry to be made in respect of shares without certificates) and for the same number of shares as the one alleged to have been lost 
or destroyed.  

SECTION 4.      Rules as to Issue of Shares : The board of directors shall make such rules and regulations as it may deem 
expedient concerning the issue, transfer and registration of shares of the corporation. It may appoint one or more transfer agents 
and/or registrars of transfer, and may require all to bear the signature of either or both. Each and every person accepting shares 
from the corporation therein shall furnish the corporation with a written statement of the residence or post office address of that 
person, and in the event of changing such residence shall advise the corporation of such new address.  

SECTION 5.      Holder of Record Deemed Holder in Fact : The board of directors shall be entitled to treat the holder of 
record of any share or shares as the holder in fact thereof, and accordingly shall not be bound to recognize any equitable or other 
claim to, or interest in, such share or shares on the part of any other person, whether or not it shall have express or other notice 
thereof, except as expressly provided by law.  

SECTION 6.      Closing of Transfer Books or Fixing Record Date : The board of directors shall have the power to close 
the share transfer books of the corporation for a period not exceeding sixty (60) days preceding the date of any meeting of 
shareholders or the date for payment of any dividend or the date for the allotment of rights or the date when any change or 
conversion or exchange of capital stock shall go into effect; provided, that in lieu of closing the share transfer books as aforesaid, 
the board of directors may fix in advance a date, not exceeding sixty (60) days preceding the date of any meeting of shareholders 
or the date for the payment of any dividend, or the date for the allotment of rights, or the date when any change or conversion or 
exchange of capital stock shall go into effect, as a record date for the determination of the shareholders entitled to notice of, and 
to vote at, any such meeting, or entitled to receive payment of any such dividend, or to any such allotment of rights, or to exercise 
the rights in respect of any such change, conversion or exchange of capital stock, and in such case only such shareholders as 
shall be shareholders of record on the date so fixed shall be entitled to such notice of, and to vote at, such meeting, or to receive 
payment of such dividend, or to receive such allotment of rights, or to exercise such rights, as the case may  
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be, notwithstanding any transfer of any shares on the books of the corporation after any such record date fixed as aforesaid.  

ARTICLE V  
 

CONTRACTS, CHECKS, DRAFTS, BANK ACCOUNTS, ETC.  

SECTION 1.      Contracts, Etc.; How Executed : The board of directors or such officer or person to whom such power 
shall be delegated by the board of directors by resolution, except as in these bylaws otherwise provided, may authorize any officer 
or officers, agent or agents, either by name or by designation of their respective offices, positions or class, to enter into any 
contract or execute and deliver any instrument in the name of and on behalf of the corporation, and such authority may be general 
or confined to specific instances.  

SECTION 2.      Loans : No loans shall be contracted on behalf of the corporation and no negotiable paper shall be issued 
in its name, unless and except as authorized by the vote of the board of directors or by such officer or person to whom such power 
shall be delegated by the board of directors by resolution or by these bylaws. When so authorized by the board of directors or by 
such officer or person to whom such power shall be delegated by its board of directors by resolution or by these bylaws, any 
officer or agent of the corporation may obtain loans and advances at any time for the corporation from any bank, banking firm, 
trust company or other institution, or from any firm, corporation or individual, and for such loans and advances may make, execute 
and deliver promissory notes, bonds or other evidences of indebtedness of the corporation, and, when authorized as aforesaid to 
give security for the payment of any loan, advance, indebtedness or liability of the corporation, may pledge, hypothecate or 
transfer any and all stocks, securities and other personal property at any time held by the corporation, and to that end endorse, 
assign and deliver the same, but only to the extent and in the manner authorized by the board of directors or by these bylaws. 
Such authority may be general or confined to specific instances.  

SECTION 3.      Deposits : All funds of the corporation shall be deposited from time to time to the credit of the corporation 
with such banks, banking firms, trust companies or other depositaries as the board of directors may select or as may be selected 
by any officer or officers, agent or agents of the corporation to whom such power may be delegated from time to time by the board 
of directors or by these bylaws.  

SECTION 4.      Checks, Drafts, Etc. : All checks, drafts or other orders for the payment of money, notes, acceptances or 
other evidences of indebtedness issued in the name of the corporation, shall be signed by such officer or officers, agent or agents 
of the corporation and in such manner as shall be determined from time to time by resolution of the board of directors or by such 
officer or person to whom such power of determination shall be delegated by the board of directors by resolution or by these 
bylaws. Endorsements for deposit to the credit of the corporation in any of its authorized depositaries may be made, without any 
countersignature, by the chairman of the board, a vice chairman or any vice president or by any other officer or agent of the 
corporation appointed by any officer of the corporation to whom the board of directors, by resolution, shall have delegated such 
power of appointment, or by hand-stamped impression in the name of the corporation.  

SECTION 5.      Transaction of Business : The corporation, or any division or department into which any of the business or 
operations of the corporation may have been divided, may transact business and execute contracts under its own corporate 
name, its division or department name, a trademark or a trade name.  

ARTICLE VI  
 

MISCELLANEOUS PROVISIONS  
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SECTION 1.      Fiscal Year; Staff and Divisional Titles :  

(a)     Fiscal Year : The fiscal year of the corporation shall end with the last Sunday of May of each year.  

(b)     Staff and Divisional Titles : The chief executive officer may appoint, at such officer’s discretion, such 
persons to hold the title of staff vice president, divisional president or divisional vice president or other similar designation. Such 
persons shall not be officers of the corporation and shall retain such title at the sole discretion of the chief executive officer who 
may from time to time make or revoke such designation.  

SECTION 2.      Notice and Waiver of Notice : Whenever any notice is required by these bylaws to be given, personal 
notice to the person is not meant unless expressly so stated; and any notice so required shall be deemed to be sufficient if given 
by depositing the same in a post office or post box in a sealed postpaid wrapper, addressed to the person entitled thereto at the 
post office address as shown on the transfer books of the corporation, in case of a shareholder, and at the last known post office 
address in case of an officer or director who is not a shareholder; and such notice shall be deemed to have been given on the day 
of such deposit. In the case of notice by private express carrier, telex, facsimile, e-mail or similar means, notice shall be deemed 
to be sufficient if transmitted or sent to the person entitled to notice or to any person at the residence or usual place of business of 
the person entitled to notice who it is reasonably believed will convey such notice to the person entitled thereto; and notice shall 
be deemed to have been given at the time of receipt at such residence or place of business. Any notice required by these bylaws 
may be given to the person entitled thereto personally and attendance of a person at a meeting shall constitute a waiver of notice 
of such meeting. Whenever notice is required to be given under these bylaws, a written waiver thereof, signed by the person 
entitled to notice, whether before or after the time stated therein, shall be deemed equivalent to notice.  

SECTION 3.      Inspection of Books : The board of directors shall determine from time to time whether and, if allowed, 
when and under what conditions and regulations the accounts, records and books of the corporation (except such as may, by 
statute, be specifically open to inspection), or any of them, shall be open to the inspection of the shareholders, and the 
shareholders’ rights in this respect are and shall be restricted and limited accordingly.  

SECTION 4.      Construction : All references herein in the plural shall be construed to include the singular and in the 
singular shall be construed to include the plural, if the context so requires.  

SECTION 5.      Indemnification :  

(a)      Each person (and the heirs, executors or administrators of such person) who was or is a party or is 
threatened to be made a party to, or is involved in, any threatened, pending or completed action, suit or proceeding, whether civil, 
criminal, administrative or investigative (hereinafter a “Proceeding”), whether formal or informal and whether or not such action, 
suit or proceeding is brought by or in the right of the corporation, by reason of the fact that such person is or was a director, 
officer, trustee, employee or agent of the corporation or is or was serving at the request of the corporation as a director, officer, 
trustee, employee or agent of another corporation, partnership, joint venture, trust or other enterprise, including service with 
respect to employee benefit plans maintained or sponsored by the corporation (hereinafter a “Covered Person), whether the basis 
of such Proceeding is alleged action in an official capacity as a director, officer, trustee, employee or agent or in any other 
capacity while serving as a director, officer, trustee, employee or agent shall be indemnified and held harmless by the corporation 
(and any successor of the corporation by merger or otherwise) to the fullest extent permitted by Florida Law as the same exists or 
may hereafter be amended or modified from time to time (but, in the case of any such amendment or modification, only to the 
extent that such amendment or modification permits the corporation to provide greater indemnification rights than said law 
permitted the corporation to provide prior to such  
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amendment or modification), against all expense, liability and loss (including attorneys’ fees, judgments, fines, ERISA excise taxes 
or penalties and amounts paid or to be paid in settlement) actually and reasonably incurred or suffered by such person in 
connection with such Proceeding if the person if the person acted in good faith and in a manner reasonably believed to be in or 
not opposed to the best interests of the corporation, and, with respect to any criminal action or proceeding, had no reasonable 
cause to believe his or her conduct was unlawful. The termination of any Proceeding by judgment, order, settlement, conviction, or 
upon a plea of nolo contendere or its equivalent, shall not, of itself, create a presumption that the person did not act in good faith 
and in a manner which the person reasonably believed to be in or not opposed to the best interests of the corporation, and, with 
respect to any criminal action or proceeding, had reasonable cause to believe that the person’s conduct was unlawful. Such 
indemnification shall continue as to a person who has ceased to be a director, officer, trustee, employee or agent and shall inure 
to the benefit of his or her heirs, executors and administrators; provided, that except as provided in Section 5(c)(i) below, the 
corporation shall indemnify any such person seeking indemnification in connection with a Proceeding (or part thereof) initiated by 
such person only if such Proceeding (or part thereof) was authorized by the board of directors. The right to indemnification 
conferred in this Section shall also include the right to be paid by the corporation the expenses incurred in connection with any 
such proceeding in advance of its final disposition to the fullest extent permitted by Florida Law as the same exists or may 
hereafter be amended or modified from time to time (but, in the case of any such amendment or modification, only to the extent 
that such amendment or modification permits the corporation to provide greater indemnification rights than said law permitted the 
corporation to provide prior to such amendment or modification). Each Covered Person shall have the right, without the need for 
any action by the board of directors, to be paid by the corporation (and any successor of the corporation by merger or otherwise) 
the expenses incurred in connection with any Proceeding in advance of its final disposition, such advances to be paid by the 
corporation within twenty (20) days after the receipt by the corporation of a statement or statements from the claimant requesting 
such advance or advances from time to time; provided, that if Florida Law requires, the payment of such expenses incurred by a 
director or officer in his or her capacity as a director or officer (and not in any other capacity in which service was or is rendered by 
such person while a director or officer, including, without limitation, service to an employee benefit plan) shall be made only upon 
delivery to the corporation of an undertaking (hereinafter, the “Undertaking”) by or on behalf of such director or officer, to repay all 
amounts so advanced if it shall ultimately be determined by final judicial decision from which there is no further right of appeal (a 
“final disposition”) that such director or officer is not entitled to be indemnified for such expenses under this bylaw or otherwise. 
The right to indemnification and advancement of expenses conferred in this Section 5(a) shall be a contract right.  

(b)      To obtain indemnification under this bylaw, a claimant shall submit to the corporation a written request, 
including therein or therewith such documentation and information as is reasonably available to the claimant and is reasonably 
necessary to determine whether and to what extent the claimant is entitled to indemnification. Upon written request by a claimant 
for indemnification, a determination, if required by applicable law, with respect to the claimant’s entitlement thereto shall be made 
as follows: (i) by a majority of Disinterested Directors (as hereinafter defined), even though less than a quorum, or (ii) by a 
committee of Disinterested Directors designated by majority vote of the Disinterested Directors, even though less than a quorum, 
or (iii) if there are no Disinterested Directors, or if the Disinterested Directors so direct, by Independent Counsel (as hereinafter 
defined), in a written opinion to the board of directors, a copy of which shall be delivered to the claimant, or (iv) if a majority of the 
Disinterested Directors so directs, by a majority vote of the shareholders of the corporation. In the event the determination of 
entitlement to indemnification is to be made by Independent Counsel, the Independent Counsel shall be selected by the 
Disinterested Directors unless there shall have occurred within two years prior to the date of the commencement of the 
Proceeding for which indemnification is claimed a “Change of Control” as defined in the form of FY 2014 Performance Stock Units 
Award Agreement (United States) under the corporation’s 2002 Stock Incentive Plan, in which case the Independent Counsel 
shall be selected by the claimant unless the claimant shall request that such selection be made by the Disinterested Directors. If it  
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is so determined that the claimant is entitled to indemnification, payment to the claimant shall be made within ten (10) days after 
such determination.  

(c)      (i) If a claim for indemnification under this Article VII is not paid in full by the corporation within thirty (30) 
days after a written claim pursuant to Section 1(b) above has been received by the corporation, or (ii) if a request for advancement 
of expenses under this Article VII is not paid in full by the corporation within twenty (20) days after a statement pursuant to Section 
2 above and the required Undertaking, if any, have been received by the corporation, the claimant may at any time thereafter 
bring suit against the corporation to recover the unpaid amount of the claim for indemnification or request for advancement of 
expenses and, if successful in whole or in part, the claimant shall be entitled to be paid also the expense of prosecuting such 
claim. It shall be a defense to any such action that, under Florida Law, the claimant has not met the standard of conduct which 
makes it permissible for the corporation to indemnify the claimant for the amount claimed or that the claimant is not entitled to the 
requested advancement of expenses, but (except where the required Undertaking, if any, has not been tendered to the 
corporation) the burden of proving such defense shall be on the corporation. Neither the failure of the corporation (including its 
Disinterested Directors, Independent Counsel or shareholders) to have made a determination prior to the commencement of such 
action that indemnification of the claimant is proper in the circumstances because he or she has met the applicable standard of 
conduct set forth under Florida Law, nor an actual determination by the corporation (including its Disinterested Directors, 
Independent Counsel or shareholders) that the claimant has not met such applicable standard of conduct, shall be a defense to 
the action or create a presumption that the claimant has not met the applicable standard of conduct.  

(d)      If a determination shall have been made pursuant to Section 5(b) above that the claimant is entitled to 
indemnification, the corporation shall be bound by such determination in any judicial proceeding commenced pursuant to Section 
5(c)(i) above.  

(e)      The corporation shall be precluded from asserting in any judicial proceeding commenced pursuant to 
Section 5(c)(i) above that the procedures and presumptions of this bylaw are not valid, binding and enforceable and shall stipulate 
in such proceeding that the corporation is bound by all the provisions of this bylaw.  

(f)      All of the rights conferred in this Section 5, as to indemnification, advancement of expenses and otherwise, 
shall be contract rights between the corporation and each Covered Person to whom such rights are extended that vest at the 
commencement of such Covered Person’s service to or at the request of the corporation and (i) any amendment or modification of 
this Section 5 that in any way diminishes or adversely affects any such rights shall be prospective only and shall not in any way 
diminish or adversely affect any such rights with respect to such Covered Person, and (ii) all of such rights shall continue as to any 
such Covered Person who has ceased to be a director or officer of the corporation or ceased to serve at the corporation’s request 
as a director, officer, trustee, employee or agent of another corporation, partnership, joint venture, trust or other enterprise, as 
described herein, and shall inure to the benefit of such Covered Person’s heirs, executors and administrators.  

(g)      All of the rights conferred in this Section 5, as to indemnification, advancement of expenses and otherwise, 
(i) shall not be exclusive of any other rights to which any person seeking indemnification or advancement of expenses may be 
entitled or hereafter acquire under any statute, provision of the Articles of Incorporation, bylaws, agreement, vote of shareholders 
or Disinterested Directors or otherwise both as to action in such person’s official capacity and as to action in another capacity 
while holding such office and (ii) cannot be terminated or impaired by the corporation, the board of directors or the shareholders of 
the corporation with respect to a person’s service prior to the date of such termination.  
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(h)      The corporation shall have power to purchase and maintain, at its expense, insurance to protect itself and 

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, partnership, joint venture, trust or other enterprise 
against any expense, liability or loss asserted against such person and incurred by such person in any such capacity or arising out 
of such person’s status as such, whether or not the corporation would have the power to indemnify him against such liability under 
Florida Law. To the extent that the corporation maintains any policy or policies providing such insurance, each such current or 
former director or officer, and each such agent or employee to which rights to indemnification have been granted as provided in 
Section 5(i) below, shall be covered by such policy or policies in accordance with its or their terms to the maximum extent of the 
coverage thereunder for any such current or former director, officer, employee or agent.  

(i)      The corporation may, by action of its board of directors, provide indemnification and rights to advancement 
of expenses incurred in connection with any Proceeding in advance of its final disposition, to such of the current or former 
directors, officers, employees and agents of the corporation to such extent and to such effect as the board of directors shall 
determine to be appropriate and permitted by Florida Law.  

(j)      The rights and authority conferred in this Section 5 shall not be exclusive of any other right which any person 
may otherwise have or hereafter acquire.  

(k)      Neither the amendment nor repeal of this Section 5, nor the adoption of any provision of the Articles of 
Incorporation or the bylaws of the corporation, nor, to the fullest extent permitted by Florida Law, any modification of law, shall 
eliminate or reduce the effect of this Section in respect of any acts or omissions occurring prior to such amendment, repeal, 
adoption or modification.  

(l)      Any notice, request or other communication required or permitted to be given to the corporation under this 
bylaw shall be in writing and either delivered in person or sent by mail or other method of delivery, or by e-mail or other electronic 
transmission, to the secretary of the corporation and shall be effective only upon receipt by the secretary.  

(m)      If any provision or provisions of this bylaw shall be held to be invalid, illegal or unenforceable for any 
reason whatsoever: (i) the validity, legality and enforceability of the remaining provisions of this bylaw (including, without limitation, 
each portion of any paragraph of this bylaw containing any such provision held to be invalid, illegal or unenforceable, that is not 
itself held to be invalid, illegal or unenforceable) shall not in any way be affected or impaired thereby; and (ii) to the fullest extent 
possible, the provisions of this bylaw (including, without limitation, each such portion of any paragraph of this bylaw containing any 
such provision held to be invalid, illegal or unenforceable) shall be construed so as to give effect to the intent manifested by the 
provision held invalid, illegal or unenforceable.  

(n)      For purposes of this bylaw:  

(i)      “Disinterested Director” means a director of the corporation who is not and was not a party to the 
matter in respect of which indemnification is sought by the claimant.  

(ii)      “Independent Counsel” means a law firm, a member of a law firm, or an independent practitioner, 
that is experienced in matters of corporation law and shall include any person who, under the applicable standards of 
professional conduct then prevailing, would not have a conflict of interest in representing either the corporation or the 
claimant in an action to determine the claimant’s rights under this bylaw.  
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SECTION 6.      Resolution of Board of Directors Providing for Issuance of Preferred Shares : For purposes of these 

bylaws, the Articles of Incorporation shall be deemed to include any articles of amendment filed and recorded in accordance with 
section 607.0602(4) of the Florida Law which, in accordance with that section, sets forth the resolution or resolutions adopted by 
the board of directors providing for the issuance of Preferred Shares or any series thereof.  

SECTION 7.      Exclusive Forum : Unless the corporation consents in writing to the selection of an alternative forum, the 
sole and exclusive forum for (a) any derivative action or proceeding brought on behalf of the corporation, (b) any action asserting 
a claim of breach of a fiduciary duty owed by any director or officer or other employee of the corporation to the corporation or the 
corporation’s stockholders, (c) any action asserting a claim against the corporation or any director or officer or other employee of 
the corporation arising pursuant to any provision of Florida Law or the corporation’s Articles of Incorporation or bylaws (as either 
may be amended from time to time), or (d) any action asserting a claim against the corporation or any director or officer or other 
employee of the corporation governed by the internal affairs doctrine shall be the Complex Litigation (Business Court) Subdivision 
(the “Business Court Subdivision”) of the Civil Division of the Ninth Judicial Circuit Court in and for Orange County, Florida (to the 
extent that the rules of the Business Court Subdivision allow for such case to be brought in such subdivision), or, to the extent that 
the Business Court Subdivision cannot or otherwise will not take such case, then the general civil division of the Ninth Judicial 
Circuit in and for Orange County, Florida (or, if no state court located within the State of Florida has jurisdiction, the federal district 
court for the Middle District of Florida).  

ARTICLE VII  
 

AMENDMENTS  

SECTION 1.      Amendment of Bylaws : All bylaws of the corporation shall be subject to adoption, alteration, amendment 
or repeal as provided in, and subject to the provisions of, the Articles of Incorporation.  

 

Adopted March 29, 1995  
Amended July 21, 2003  
Amended June 14, 2007  
Amended June 20, 2012  
Amended March 19, 2014  
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