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Item 5.03

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

(a) On June 11, 2020, the shareholders of Best Buy Co., Inc. ("Best Buy" or the "registrant") voted at the registrant's Regular Meeting of Shareholders to
approve amendments to Articles IX and X of the registrant's Amended and Restated Articles of Incorporation (the “Articles”), effective June 11, 2020, to eliminate
the supermajority shareholder vote requirements set forth in the Articles.
A copy of the registrant's Amended and Restated Articles, amended as of June 11, 2020, is filed as Exhibit 3.1 to this Current Report on Form 8-K and is
incorporated herein by reference.
Item 5.07

Submission of Matters to a Vote of Security Holders.

On June 11, 2020, Best Buy held its Regular Meeting of Shareholders (the “Meeting”). At the close of business on April 13, 2020, the record date for the
determination of shareholders to vote at the Meeting, there were 257,503,347 shares of common stock of the registrant issued and outstanding. The holders of
230,181,299 shares of common stock were represented either in person or by proxy at the Meeting, which constituted a quorum.
The final results of the votes of the shareholders of the registrant are set forth below:
1.

Election of Directors. The following individuals were elected as directors for a term of one year, based upon the following votes:

Director Nominee
Corie S. Barry
Lisa M. Caputo
J. Patrick Doyle
Kathy J. Higgins Victor
David W. Kenny
Karen A. McLoughlin
Thomas L. Millner
Claudia F. Munce
Richelle P. Parham
Eugene A. Woods
2.

Broker Non-Vote
14,948,813
14,948,813
14,948,813
14,948,813
14,948,813
14,948,813
14,948,813
14,948,813
14,948,813
14,948,813

Against
3,987,732

Abstain
287,531

Broker Non-Vote

—

Against
13,076,782

Abstain
407,802

Broker Non-Vote
14,948,813

Approval of Best Buy Co., Inc. 2020 Omnibus Incentive Plan. The proposal to approve the Best Buy Co., Inc. 2020 Omnibus Incentive Plan was
approved by shareholders based upon the following votes:
For
195,873,132

5.

Abstain
279,936
303,935
310,300
325,048
318,216
312,950
326,994
313,147
315,796
347,381

Advisory Vote on Executive Compensation. The proposal relating to the non-binding advisory vote to approve the executive compensation of the
registrant was approved by shareholders based upon the following votes:
For
201,747,902

4.

Against
202,118
958,446
562,475
9,703,291
3,744,282
720,186
1,048,666
332,585
747,654
222,895

Ratification of Appointment of Independent Registered Public Accounting Firm. The appointment of Deloitte & Touche LLP as the registrant’s
independent registered public accounting firm for the fiscal year ending January 30, 2021, was ratified based upon the following votes:
For
225,906,036

3.

For
214,750,432
213,970,105
214,359,711
205,204,147
211,169,988
214,199,350
213,856,826
214,586,754
214,169,036
214,662,210

Against
19,027,788

Abstain
331,566

Broker Non-Vote
14,948,813

Approval of an Amendment to Article IX, Section 9 of the Amended & Restated Articles. The proposal to approve an amendment to eliminate the
supermajority shareholder vote required under Article IX, Section 9 of the Articles to amend, alter or repeal the provisions of Article IX was approved by
shareholders based upon the following votes:
For
214,262,745

Against
302,801

Abstain
666,940

2

Broker Non-Vote
14,948,813

6.

Approval of an Amendment to Article IX, Section 10 of the Articles. The proposal to approve an amendment to eliminate the supermajority shareholder
vote required under Article IX, Section 10 of the Articles to amend Section 1, Election of Directors, of Article III of the Amended and Restated By-laws was
approved by shareholders based upon the following votes:
For
214,149,697

7.

Against
342,887

Broker Non-Vote
14,948,813

Approval of an Amendment to Article X, Section 4 of the Articles. The proposal to approve an amendment to eliminate the supermajority shareholder
vote required to amend, alter or repeal the provisions of Article X was approved by shareholders based upon the following votes:
For
214,151,052

8.

Abstain
739,902

Against
341,560

Abstain
739,874

Broker Non-Vote
14,948,813

Approval of an Amendment to Article X, Section 2 of the Articles. The proposal to approve an amendment to amend the voting standard that applies to
shareholder approval of certain transactions under Article X was approved by shareholders based upon the following votes:
For
214,127,209

Against
338,143

Abstain
767,134

Broker Non-Vote
14,948,813

For additional information regarding the registrant, see the registrant's Annual Report on Form 10-K for the fiscal year ended February 1, 2020, and Proxy
Statement dated April 29, 2020. Best Buy's 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 registrant.
Item 9.01

Financial Statements and Exhibits.

(d) Exhibits.
The following are filed as Exhibits to this Current Report on Form 8-K.
Exhibit No.

3.1
104

Description of Exhibit

Best Buy Co., Inc. Amended and Restated Articles of Incorporation.
Cover Page Interactive Data File (embedded within the Inline XBRL document).
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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.
BEST BUY CO., INC.
(Registrant)
Date: June 12, 2020

By: /s/ TODD G. HARTMAN
Todd G. Hartman
Executive Vice President, General Counsel, Chief Risk & Compliance Officer and Secretary
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Exhibit 3.1
AMENDED AND RESTATED
ARTICLES OF INCORPORATION
OF
BEST BUY CO., INC.
_____________________________
ARTICLE I
NAME
The name of this corporation shall be Best Buy Co., Inc.
ARTICLE II
REGISTERED OFFICE; REGISTERED AGENT
The registered office of this corporation is located at 100 South Fifth Street, Suite 1075, Minneapolis, Minnesota 55402. Its
registered agent at such address is CT Corporation System.
ARTICLE III
SHAREHOLDER VOTING
Except with respect to the election of directors, the shareholders shall take action at a meeting of shareholders by the
affirmative vote of a majority of the voting power of the shares present and entitled to vote, except where a larger proportion
is required by law or these Articles of Incorporation. Subject to the rights, if any, of the holders of one or more classes or
series of Preferred Stock voting separately by class or series to elect directors in accordance with the terms of such
Preferred Stock, each director shall be elected at a meeting of shareholders by the vote of a majority of the votes cast with
respect to the director.
ARTICLE IV
CAPITAL
The aggregate number of shares of all classes of stock which this corporation shall have the authority to issue is One Billion
Four Hundred Thousand (1,000,400,000) shares consisting of:
(1)

1,000,000,000 shares of Common Stock, par value of $.10 per share; and

(2)

400,000 shares of Preferred Stock, par value of $1.00 per share.

The holders of shares of Common Stock shall have one vote for each share of Common Stock held of record on each matter
submitted to the holders of shares of Common Stock.
ARTICLE V
CLASSES AND SERIES OF STOCK
The shares of the Preferred Stock may be issued from time to time by the Board of Directors in one or more series with such
designations, relative rights, preferences, limitations, dividends, rights, redemption prices, liquidation prices, conversion
rights, sinking or purchase fund rights or other privileges as the Board of Directors may establish, fix or determine.
ARTICLE VI
BOARD ACTION WITHOUT A MEETING
Any action required or permitted to be taken at any meeting of the Board of Directors may be taken without a meeting by
written action signed by a majority of the Board of Directors then in office, except as those matters which require shareholder
approval, in which case the written action shall be signed by all members of the Board of Directors then in office.

ARTICLE VII
CUMULATIVE VOTING
No shareholder of this corporation shall be entitled to any cumulative voting rights.
ARTICLE VIII
PREFERENTIAL RIGHTS
No shareholder of this corporation shall have any preferential, pre-emptive, or other rights of subscription to any shares of
any class or series of stock of this corporation allotted or sold or to be allotted or sold whether now or hereafter authorized,
or to any obligations or securities convertible into any class or series of stock of this corporation.
ARTICLE IX
REGULATION OF CERTAIN EVENTS
Section 1. Definitions. As used in this Article IX (and, in some cases, Article X, hereof) the
following terms and phrases shall have the respective meanings hereinafter set forth.
(a)
The term “Affiliate” means a Person that directly or indirectly
Controls, is Controlled by, or is under common Control with, a specified Person.
(b)
The term “Associate,” when used to indicate a relationship with
any Person, means any of the following:
(1)
any organization of which the Person is an officer or partner or is, directly or indirectly,
the Beneficial Owner of ten percent (10%) or more of any class or series of shares entitled to vote or other equity interest;
or
(2)
any trust or estate in which the Person has a substantial beneficial interest or as to
which the Person serves as trustee or executor or in a similar fiduciary capacity; or
(3)
of the Person.

any relative or spouse of the Person, or any relative of the spouse, residing in the home

(c)
“Beneficial Owner,” when used with respect to shares or other
securities, includes, but is not limited to, any Person who, directly or indirectly,
through any written or oral agreement, arrangement, relationship, understanding or
otherwise, has or shares the power to vote, or direct the voting of, the shares or
securities or has or shares the power to dispose of, or direct the disposition of, the
shares or securities, except that:
(1)
a Person shall not be deemed the Beneficial Owner of shares or securities tendered
pursuant to a tender or exchange offer made by the Person or any of the Person’s Affiliates or Associates until the tendered
shares or securities are accepted for purchase or exchange; and
(2)
a Person shall not be deemed the Beneficial Owner of shares or securities with respect
to which the Person has the power to vote or direct the voting arising solely from a revocable proxy given in response to a
proxy solicitation required to be made and made in accordance with the applicable rules and regulations under the Securities
Exchange Act of 1934 and is not then reportable under that act on a Schedule 13D or comparable report, or, if this
corporation is not subject to the rules and regulations under the Securities Exchange Act of 1934, would have been required
to be made and would not have been reportable if this corporation had been subject to such rules and regulations.
“Beneficial ownership” includes, but is not limited to, the right to acquire shares or securities through the exercise of options,
warrants or rights, or the conversion of convertible securities, or otherwise. The shares or securities subject to the options,
warrants, rights or conversion privileges held by a Person shall be deemed to be outstanding for the purpose of computing
the percentage of outstanding shares or securities of the class or series owned by the Person, but shall not be deemed to be
outstanding for the purpose of computing the percentage of the class or series owned by any other Person. A Person shall
be deemed the Beneficial Owner of shares and securities Beneficially Owned by any relative or spouse of the Person or any
relative of the spouse, residing in the home of the Person, any trust or estate in which the Person owns ten percent (10%) or
more of the total beneficial interest or serves as trustee or

executor or in a similar fiduciary capacity, any organization in which the Person owns ten percent (10%) or more of the
equity, and any Affiliate of the Person.
When two or more Persons act or agree to act as a partnership, limited partnership, syndicate or other group for the
purposes of acquiring, owning or voting shares or other securities of a corporation, all members of the partnership, syndicate
or other group are deemed to constitute a “Person” and to have acquired Beneficial Ownership, as of the date they first so
act or agree to act together, of all shares or securities of the corporation Beneficially Owned by the Person.
(d)

The phrase “Business Combination” means any of the following:

(1)
any merger of this corporation or any Subsidiary of this corporation with (a) a Related
Person or (b) any other organization (whether or not itself a Related Person) that is, or after the merger would be, an Affiliate
or Associate of a Related Person, but excluding (i) the merger of a wholly owned Subsidiary of this corporation into this
corporation, (ii) the merger of two or more wholly owned Subsidiaries of this corporation, or (iii) the merger of an
organization, other than a Related Person or an Affiliate or Associate of a Related Person, with a wholly owned Subsidiary of
this corporation pursuant to which the surviving organization, immediately after the merger, becomes a wholly owned
Subsidiary of this corporation; or
(2)
any exchange of shares or other securities of this corporation or any Subsidiary of this
corporation or money or other property for shares, other securities, money or property of (a) a Related Person or (b) any
other organization (whether or not itself a Related Person) that is, or after the exchange would be, an Affiliate or Associate of
a Related Person, but excluding the exchange of shares of a domestic or foreign corporation, other than a Related Person
or an Affiliate or Associate of a Related Person, pursuant to which the domestic or foreign corporation, immediately after the
exchange, becomes a wholly owned Subsidiary of this corporation; or
(3)
any sale, lease, exchange, mortgage, pledge, transfer or other disposition (in a single
transaction or a series of transactions), other than sales of goods or services in the ordinary course of business or
redemptions pursuant to Minnesota Statutes, Section 302A.671, subdivision 6, to or with a Related Person or any Affiliate or
Associate of a Related Person, other than to or with this corporation or a wholly owned Subsidiary of this corporation, of
assets of this corporation or any Subsidiary of this corporation (a) having an aggregate market value equal to ten percent
(10%) or more of the aggregate market value of all the assets, determined on a consolidated basis, of this corporation, (b)
having an aggregate market value equal to ten percent (10%) or more of the aggregate market value of all the outstanding
shares of this corporation, or (c) representing ten percent (10%) or more of the earning power or net income, determined on
a consolidated basis, of this corporation except a cash dividend or distribution paid or made pro rata to all shareholders of
this corporation; or
(4)
the issuance or transfer by this corporation or any Subsidiary of this corporation (in a
single transaction or a series of transactions) of any shares of, or other ownership interests in, this corporation or any
Subsidiary of this corporation that have an aggregate market value equal to five percent (5%) or more of the aggregate
market value of all the outstanding shares of this corporation to a Related Person or any Affiliate or Associate of a Related
Person, except pursuant to the exercise of warrants or rights to purchase shares offered, or a dividend or distribution paid or
made, pro rata to all shareholders of this corporation other than for the purpose, directly or indirectly, of facilitating or
effecting a subsequent transaction that would have been a Business Combination if the dividend or distribution had not been
made; or
(5)
the adoption of any plan or proposal for the liquidation or dissolution of this corporation,
or any reincorporation of this corporation in another state or jurisdiction, proposed by or on behalf of, or pursuant to any
written or oral agreement, arrangement, relationship, understanding or otherwise with, a Related Person or any Affiliate or
Associate of a Related Person; or
(6)any reclassification of securities (including without limitation any share dividend or split,
reverse share split or other distribution of shares in respect of shares), recapitalization of this corporation, merger of this
corporation with any Subsidiary of this corporation, exchange of shares of this corporation with any Subsidiary of this
corporation, or other transaction (whether or not with or into or otherwise involving a Related Person), proposed by or on
behalf of, or pursuant to any written or oral agreement, arrangement, relationship, understanding or otherwise with, a
Related Person or any Affiliate or Associate of a Related Person, that has the effect, directly or indirectly, of increasing the
proportionate share of the outstanding shares of any class or series of shares entitled to vote, or securities that are
exchangeable for, convertible into, or carry a right to acquire shares entitled to vote, of this corporation or any Subsidiary of
this corporation that is, directly or indirectly, owned by a Related Person or any

Affiliate or Associate of a Related Person, except as a result of immaterial changes due to fractional share adjustments; or
(7)
any receipt by a Related Person or any Affiliate or Associate of a Related Person of the
benefit, directly or indirectly (except proportionately as a shareholder of this corporation), of any loans, advances,
guarantees, pledges or other financial assistance, or any tax credits or other tax advantages provided by or through this
corporation or any Subsidiary of this corporation.
(e)
The term “Control” and all words derived therefrom mean the
possession, directly or indirectly, of the power to direct or cause the direction of the
management and policies of a Person, whether through the ownership of voting
securities, by contract, or otherwise. A Person’s beneficial ownership of ten percent
(10%) or more of the voting power of this corporation’s outstanding shares entitled
to vote in the election of directors creates a presumption that the Person has control
of this corporation. Notwithstanding the foregoing, a Person is not considered to
have Control of this corporation if the Person holds voting power, in good faith and
not for the purpose of avoiding this Article IX, as an agent, bank, broker, nominee,
custodian or trustee for one or more beneficial owners who do not individually or as
a group have Control of this corporation.
(f)
The term “Disinterested” describes any director of this corporation
or any other individual that is neither an officer nor an employee, nor has been an
officer or employee within five (5) years immediately prior to the formation of the
Disinterested Committee, of this corporation or of a Related Organization of this
corporation.
(g)
The phrase “Disinterested Committee” means a committee
formed by the Board of Directors that is composed of (1) one or more Disinterested
directors, or (2) if there are no Disinterested directors, three (3) or more
Disinterested individuals.
(h)
other entity.
(i)

The term “Person” means any individual, firm, corporation or

The phrase “Related Organization” of a specified corporation,

means:
(1)

a parent or Subsidiary of the specified corporation; or

(2)

another Subsidiary of a parent of the specified corporation; or

(3)
a limited liability company owning, directly or indirectly, more than fifty percent (50%) of
the voting power of the shares entitled to vote for directors of the specified corporation; or
(4)
a limited liability company having more than fifty percent (50%) of the voting power of its
membership interests entitled to vote for members of its governing body owned directly or indirectly by the specified
corporation; or
(5)
a limited liability company having more than fifty percent (50%) of the voting power of its
membership interests entitled to vote for members of its governing body owned directly or indirectly either (i) by a parent of
the specified corporation or (ii) a limited liability company owning, directly or indirectly, more than fifty percent (50%) of the
voting power of the shares entitled to vote for directors of the specified corporation; or
(6)
a corporation having more than fifty percent (50%) of the voting power of its shares
entitled to vote for directors owned directly or indirectly by a limited liability company owning, directly or indirectly, more than
fifty percent (50%) of the voting power of the shares entitled to vote for directors of the specified corporation.
(j)
The phrase “Related Person” means any Person that is (1) the
Beneficial Owner, directly or indirectly, of ten percent (10%) or more of the voting
power of this corporation’s outstanding shares entitled to vote or (2) an Affiliate or
Associate of this corporation that, at any time within the four (4) year period
immediately prior to the date in question, was the Beneficial Owner, directly or
indirectly, of ten percent (10%) or more of the voting power of this corporation’s
then outstanding shares entitled to vote; provided, however, that if a Person who
has not been a Beneficial Owner of ten percent (10%) or more of the voting power
of this corporation’s outstanding shares entitled to vote immediately prior to a
repurchase of shares by, or recapitalization of, this corporation or similar action
shall become a Beneficial Owner of ten percent (10%) or more of the voting power
solely as a result of the share repurchase, recapitalization or similar action, the
Person shall not be deemed to be the Beneficial Owner of ten percent (10%) or
more of the voting power for purposes of the foregoing, unless:

(i)
the repurchase, recapitalization, conversion or similar action was proposed by
or on behalf of, or pursuant to any agreement, arrangement, relationship, understanding or otherwise (whether or not in
writing) with, the Person or any Affiliate or Associate of the Person; or
(ii)
the Person thereafter acquires Beneficial Ownership, directly or indirectly, of
this corporation’s outstanding shares entitled to vote and, immediately after the acquisition, is the Beneficial Owner, directly
or indirectly, of ten percent (10%) or more of the voting power of this corporation’s outstanding shares entitled to vote.
Notwithstanding the foregoing, “Related Person” does not include:
(1)

this corporation or any of its Subsidiaries;

(2)
a savings, employee stock ownership, or other employee benefit plan of this corporation
or any of its Subsidiaries, or a fiduciary of the plan when acting in a fiduciary capacity pursuant to the plan; or
(3)

a licensed broker/dealer or licensed underwriter who:

(i)

purchases shares of this corporation solely for purposes of resale to the public;

(ii)

is not acting in concert with a Related Person.

and

For purposes of this definition, shares Beneficially Owned by a plan, or by a fiduciary of a plan pursuant to the plan, as
described in (2), above, are not deemed to be Beneficially Owned by the Person who is a fiduciary of the plan.
(k)
The phrase “Share Acquisition Date,” with respect to any Person,
means (1) the date that the Person first becomes a Related Person, or (2) if the
Person becomes, on one or more dates, a Related Person, but thereafter ceases to
be a Related Person, and subsequently again becomes a Related Person, the date
on which the Person most recently became a Related Person.
(l)
The term “Subsidiary” of a specified organization means an
organization having more than fifty percent (50%) of the voting power of its shares
or other ownership interests entitled to vote for directors or other members of the
governing body of the organization owned directly, or indirectly through Related
Organizations, by the specified organization.
Section 2. Business Combinations. Except as set forth in Section 4 of this Article IX, and
notwithstanding any other provision seemingly to the contrary in law, these Articles of
Incorporation or the By-laws of this corporation, this corporation may not engage in any
Business Combination, or vote, consent or otherwise act to authorize a Subsidiary of this
corporation to engage in any Business Combination, with, with respect to, proposed by or on
behalf of, or pursuant to any written or oral agreement, arrangement, relationship,
understanding or otherwise with, any Related Person or any Affiliate or Associate of a
Related Person for a period of four (4) years following the Related Person’s Share
Acquisition Date.
Section 3. Procedure. Upon receipt of a good faith, definitive written proposal relating to a
Business Combination or an acquisition of shares pursuant to which a Person will become a
Related Person, the Board of Directors shall promptly form a Disinterested Committee to
consider and take action on the proposal. The Disinterested Committee shall respond in
writing within thirty (30) days after receipt of the proposal, setting forth its decision regarding
the proposal.
Section 4. When Inapplicable. The provisions of Section 2 of this Article IX shall not be applicable
to a Business Combination, and such Business Combination shall require only such
affirmative vote as may otherwise be required by law or otherwise, if:
(a)
the Business Combination or the acquisition of shares made by
the Related Person on the Related Person’s Share Acquisition Date is approved
before the Related Person’s Share Acquisition Date, or on the Related Person’s
Share Acquisition Date but prior to the Related Person becoming a Related Person
on the Related Person’s Share Acquisition Date, by the affirmative vote of a
majority of the members of the Disinterested Committee; or

(b)
the Business Combination is with, with respect to, proposed by
or on behalf of, or pursuant to any written or oral agreement, arrangement,
relationship, understanding or otherwise with any Related Person whose Share
Acquisition Date is either before the effective date of this Article IX, or on the
effective date, but prior to the effective time of this Article IX.
Section 5. Disinterested Committee. The Disinterested Committee shall not be subject to any
direction or control by the Board of Directors with respect to the committee’s consideration
of, or any action concerning, a Business Combination or acquisition of shares pursuant to
this Article IX.
Section 6. Fiduciary Duty. Nothing contained in this Article IX shall be construed to relieve any
Related Person of any fiduciary obligation imposed upon it by law.
Section 7. Powers of Board. A majority of the voting power of the entire Board of Directors shall
have the power and duty to determine on the basis of the definitions provided in Section 1 of
this Article IX and the information then known to them, whether (a) any Person is a Related
Person, (b) any Person is an Affiliate or Associate of another, and (c) any director or
individual is Disinterested. Any such determination made in good faith by a majority of the
voting power of the entire Board of Directors shall be conclusive and binding for all purposes
of this Article IX.
Section 8. Duties. The fact that any action or transaction complies with the provisions of this
Article IX shall not be construed to waive or satisfy any other requirements of law, these
Articles of Incorporation or the By-laws of this corporation, or to impose any fiduciary duty,
obligation or responsibility in connection with the approval of such action or transaction or
the recommendation to the shareholders of this corporation of its adoption or approval, nor
shall such compliance limit, prohibit or otherwise restrict in any manner the evaluations of or
actions and responses taken with respect to such action or transaction. All relevant factors,
including without limitation, the social and economic effects on the employees, customers,
suppliers and other constituents of this corporation and its Subsidiaries and on the
communities in which this corporation and its Subsidiaries operate or are located, may be
considered when evaluating any Business Combination.
ARTICLE X
STOCK REPURCHASES FROM CERTAIN SHAREHOLDERS
Section 1. Definitions. As used in this Article X, the following terms and phrases shall have the
respective meanings hereinafter set forth.
(a)
The term “Affiliate” has the same meaning as provided in
Subsection 1(a) of Article IX of these Articles of Incorporation.
(b)
The term “Associate” has the same meaning as provided in
Subsection 1(b) of Article IX of these Articles of Incorporation.
(c)
The phrases “Beneficial Owner” and “Beneficially Owned” have
the same meanings as provided in Subsection 1(c) of Article IX of these Articles of
Incorporation.
(d)
The term “Person” has the same meaning as provided in
Subsection 1(i) of Article IX of these Articles of Incorporation.
(e)
The phrase “Public Transaction” means any (1) purchase of
voting securities offered pursuant to an effective registration statement filed
pursuant to the Securities Act of 1933, or (2) open market purchase of voting
securities if, in either such case, the price and other terms of sale are not
negotiated by the purchaser and seller of the legal or beneficial interest in such
voting securities.
(f)
The term “Subsidiary” has the same meaning as provided in
Subsection 1(k) of Article IX of these Articles of Incorporation.
(g)
The phrase “Substantial Shareholder” means any Person or
group of two or more Persons who have agreed to act together for the purpose of
acquiring, holding, voting or disposing of voting securities of this corporation who,
(1) individually or together with its or their Associates or Affiliates, in the aggregate,
is or are the Beneficial Owner(s) of securities of this corporation, or securities
convertible into securities of this corporation, representing five percent (5%) or
more of this corporation’s outstanding shares entitled to vote, or (2) is or are
assignee(s) of or has or have otherwise succeeded as, directly or indirectly, the
Beneficial Owner(s) of any voting

securities, or securities convertible into voting securities, of this corporation which
were at any time within the three (3) year period immediately prior to the date in
question Beneficially Owned by a Substantial Shareholder or any of its Associates
or Affiliates, unless such assignment or succession shall have occurred pursuant to
any Public Transaction or series of Public Transactions; provided, however, that
the term “Substantial Shareholder” shall not include any benefit plan or trust now or
hereafter established by this corporation or any of its Subsidiaries for the benefit of
the employees of this corporation and/or any of its Subsidiaries or any trustee,
agent or other representative of any such plan or trust.
(h)
The phrase “Unaffiliated Director” means a director who is not a
Substantial Shareholder, its Affiliate or Associate, or is not otherwise related
thereto; provided, however, that no director shall be considered to be an
Unaffiliated Director unless such director became a director of this corporation prior
to the transaction or transactions in which such Substantial Shareholder or
Substantial Shareholders became such, or was nominated, appointed or elected as
a director of this corporation with the approval of at least two-thirds (2/3) of the
Unaffiliated Directors in office at the time of such director’s nomination, appointment
or election.
Section 2.Vote of Shareholders. Except where a larger proportion is required by law, the
affirmative vote of a majority of the voting power of the shares present and entitled to vote at
a meeting of shareholders shall be required to approve the purchase or other acquisition by
this corporation of shares of capital stock of this corporation if:
(a)
such shares of capital stock are purchased from any Substantial
Shareholder, its Affiliates or Associates at a price more than the average closing
price for shares of capital stock of the same class (as the shares of capital stock
being purchased from the Substantial Shareholder, its Affiliates or Associates), in
the principal public market in which such shares of capital stock are actively traded,
during the most recent five (5) trading days during which such shares have been
traded preceding such purchase, or, if earlier, during the most recent five (5) trading
days during which such shares have been traded preceding the date upon which
this corporation and the Substantial Shareholder, its Affiliates or Associates enter
into a binding agreement for such purchase; or if such shares are of a class or
series not traded in a public market, then at a price more than the redemption price,
if any, pertaining to such shares; or, if there is no such redemption price, at a price
more than the liquidation preference, if any, pertaining to such shares; or, if there is
no such liquidation preference, at a price more than the price(s) paid by such
Substantial Shareholder, its Affiliates or Associates in acquiring such shares,
determined on a first-in, first-out basis; and
(b)
the Substantial Shareholder, its Affiliates or Associates has
Beneficially Owned the shares of capital stock being purchased or any of them for
less than two (2) years; and
(c)
all other holders of shares of capital stock of the same class or
series are not contemporaneously afforded the opportunity to sell to this corporation
or any other Person, on terms and at a price determined by a majority of the
Unaffiliated Directors of this corporation to be substantially as favorable as those
afforded to the Substantial Shareholder, its Affiliates or Associates, the same
percentage of such shares of capital stock held by them as equals that percentage
of the shares of capital stock Beneficially Owned by the Substantial Shareholder
which are to be purchased from the Substantial Shareholder, its Affiliates or
Associates by this corporation.
Section 3. Determinations By Unaffiliated Directors. In the context of any transaction described in
Section 2 of this Article X, the majority of the directors who are Unaffiliated Directors with
respect to such transaction shall have the exclusive power and duty to determine, on the
basis of information known to them after reasonable inquiry, whether a Person is (a) a
Substantial Shareholder, (b) an Affiliate or Associate of a Substantial Shareholder, and (c)
an Unaffiliated Director. Any such determination of a majority of the Unaffiliated Directors
shall be final and binding in the absence of fraud or gross negligence by such Unaffiliated
Directors.
ARTICLE XI
LIMITATION OF DIRECTOR LIABILITY
No director of the corporation shall be personally liable to the corporation or its shareholders for monetary damages for
breach of fiduciary duty as a director; provided, however, that this Article XI shall not eliminate or limit the liability of a
director (i) for any breach of the director’s duty of loyalty to the corporation or its shareholders, (ii) for acts or omissions not in
good faith or that involve intentional misconduct or a knowing violation of law, (iii) under Section 302A.559 or Section 80A.76
of the Minnesota Statutes, (iv) for any transaction from which the director derived an improper personal benefit, or (v) for any

act or omission occurring prior to the effective date of this Article XI. If, after the effective date of this Article XI, the
Minnesota Business Corporation Act is amended to authorize the further elimination or limitation of the liability of directors,
then, in addition to the limitation on personal liability provided herein, the liability of a director of the corporation shall be
limited to the fullest extent permitted by such amended Act. Any repeal or modification of this Article XI by the shareholders
of the corporation shall be prospective only and shall

not adversely affect any limitation on the personal liability of a director of the corporation existing at the time of such repeal
or modification.

