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

On February 26, 2014, the Board of Directors (fRedrd”) of McGraw Hill Financial, Inc. (the “Compgf) approved an amendment
and restated, the Company’s By-Laws (as so amead@destated, the “By-Laws”), which became effectmmediately upon approval. The
amendment to the ByLaws deletes in its entiretychati-A, Section 10, which provided that a persesuld not qualify for service as a
Director of the Company if he or she is or has bemnpensated for service as a Director of the Compa any person or entity other than
the Company, subject to certain exceptions. The.8ys are attached hereto as Exhibit 3.1.

Item 9.01. Financial Statements and Exhibits

(d) Exhibits
Exhibit
Number Description
3.1 By-Laws of McGraw Hill Financial, Inc., dated Febru@§, 2014
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a4 McGRAW HILL
FINANCIAL

EXHIBIT 3.1

McGRAW HILL FINANCIAL, INC.
BY-LAWS

ARTICLE |
Stockholders

1. A meeting of the stockholders shall be held atipuwheresoever designated by the Board of Dimsobn the last Wednesday in A
of each year or on such other date as a resolafitre Board of Directors may designate, for theppse of electing directors, hearing the
reports of officers and directors, and for the $ation of such other business required or autbdtia be transacted by the stockholders. Any
previously scheduled annual or special meetindamfkholders may be postponed by resolution of tharB of Directors, upon public notice
given prior to the date scheduled for such meetimd) subject to the requirements of Section 4 af Alnticle .

2. Unless waived in writing by all stockholderstioe of the time, place and object of such meesimgjl be given by mailing, at least 1
days previous to such meeting, postage prepaiopwaf such notice, addressed to each stockhotdes @r her address as the same appears
on the books of the Company.

3. Special meetings of stockholders shall be hetbeaprincipal executive offices of the Companybsuch other place as may be
designated by a resolution of the Board of Directond may be called only as specified in Sectiaf Brticle VIl of the certificate of
incorporation. Special meetings called at the rejatone or more stockholders (a * StockholderlRsted Special Meetirfy shall be callec
by the Chairman of the Board or the Secretary @ef@Gompany only if the request complies with althe requirements of Section 4 of this
Article I.

4. In order for a Stockholder Requested SpecialtiMgeo be called, a request for a special meatingt be signed by the stockholders
of record of the Company (or their duly authorizegents) that Own (as defined in Section D of Aeti¢lll of the certificate of incorporation)
the Requisite Percent (as defined in Section Dréitke VIl of the certificate of incorporation) dmust be delivered to the Secretary of the
Company at the principal executive offices of tterpany by registered mail, return receipt reque&adh signed and delivered request, a
“Special Meeting Request”). The Special Meeting &g shall (i) set forth the name and addres$iegsappear on the Company’s books, of
each
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stockholder of the Company signing such requestijovhose behalf such request is signed) and thefioeal owner(s) (as defined in Secti

D of Article VIII of the certificate of incorporatn), if any, on whose behalf such request is m@letate the specific purpose or purposes of
the special meeting, the matter or matters proptiseé acted on at the special meeting, the redsoenducting such business at the spi
meeting, the text of any proposal or business todmsidered at the special meeting (including éxé of any resolutions proposed to be
considered and, in the event that such businefslie® a proposal to amend these By-Laws, the layeggahthe proposed amendment), and
such information as would be required by Sectiaf Article I-A were such business to be broughtbefan annual meeting, (iii) bear the
date of signature of each such stockholder (or duthorized agent) signing the Special Meeting Retjiv) provide a representation by ¢
stockholder signing the Special Meeting Requesh documentary evidence, that (A) the stockholdex holder of record of, and Owns, the
number of shares of stock of the Company thattidated to such stockholder in its Special Meefeguest and such stockholder intends to
appear in person or by proxy at the Stockholdengstgd Special Meeting, and (B) the beneficial ag@n whose behalf the stockholder is
making such Special Meeting Request, if any, beraly owns the number of shares of stock of thenBany attributed to such beneficial
owner(s) in the stockholder’'s Special Meeting Retjuend (v) an acknowledgement by the requestigkbblders and the beneficial owners,
if any, on whose behalf the Special Meeting Reqisdséing made that such Special Meeting Requeditlsth deemed to be revoked (and any
meeting scheduled in response may be cancelledif requesting stockholders do not Own at leasR#équisite Percent at all times betw
the date on which such Special Meeting Requestligated and the date of the applicable StockhdREmuested Special Meeting. Any
requesting stockholder may revoke its participatioa Special Meeting Request at any time by writevocation delivered to the Secretar
the principal executive offices of the Company.

Any special meeting shall be held at such datetiamel as may be fixed by the Board of Directorsdnadance with these By-Laws and
in compliance with the New York Business Corponmafi@w; provided that, in the case of a StockhoRlequested Special Meeting, except as
otherwise provided herein or unless a later dateggired in order to allow the Company to file thiormation required under Schedule 14A
under the Securities Exchange Act of 1934, as aerteadd the rules and regulations promulgated thdesuthe “Exchange Act”), if
applicable, the date of any Stockholder Requespedi8l Meeting shall be not more than ninety (%)sdafter the determination of the
validity of the applicable Special Meeting Requiaghe manner provided in Section D of Article Vil the certificate of incorporation.

Business transacted at any Stockholder Requestsmabeeting shall be limited to the purpose(ajed in the applicable Special
Meeting Request, which shall be included in the @any’s notice of such Stockholder Requested Spkftaating; provided, however, that
nothing herein shall prohibit the Board of Direstétom submitting additional matters to the stodilbos at any Stockholder Requested
Special Meeting. If none of the stockholders whbrsitted a Special Meeting Request appears at alssen
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qualified representative to the Stockholder ReaquebeSpecial Meeting to present the matters to beepted for consideration that were
specified in the Special Meeting Request, the Cappeeed not present such matters for a vote atseeting.

Except as otherwise provided by law, in the case $fockholder Requested Special Meeting, the miaairof the meeting shall have the
power and duty (i) to determine whether a nomimatinany business proposed to be brought beforméeting was made or proposed, as the
case may be, in accordance with the procedurdersietin this Section 4, and (ji) if any proposesihmnation or business was not made or
proposed in compliance with this Section 4 or ttaesl business to be brought before the speciaimges not a proper subject for
stockholder action under applicable law, to decthed such nomination shall be disregarded orgheh proposed business shall not be
transacted. In addition, a Stockholder Requesteti8pMeeting shall not be held if (1) the BoardDafectors has called or calls for an anr
meeting of stockholders to be held within ninet@)(8ays after delivery of the applicable Speciakkiteg Request and the Board of Directors
determines in good faith that the business of sumrtual meeting includes (among any other mattenggoly brought before the annual
meeting) the business specified in such Speciatig&equest, (2) an annual or special meetingheéd within ninety (90) days before the
delivery of the applicable Special Meeting Request the Board of Directors determines in good fditt the business of such prior annui
special meeting included (among any other matteyggsly brought before such prior annual or spetieéting) the business specified in s
Special Meeting Request, or (3) the Board of Doesstletermines in good faith that all of the stdiesiness to be brought before such
Stockholder Requested Special Meeting is not agqerepbject for stockholder action under applicéébe

5. Notice of each special meeting, except whereratise expressly provided by statute, and unlesgaddn writing by every
stockholder entitled to vote, stating the timegcpland in general terms the purpose or purposesofishall be mailed not less than thirty nor
more than sixty days prior to the meeting to edohkholder at his or her address as the same apprahe books of the Company.

6. At a meeting of stockholders the holders of gonitst of the shares entitled to vote, being preésemerson or represented by proxy,
shall be a quorum for all purposes, except whereratise provided by statute or by the certificdtenoorporation.

7. If at any meeting a quorum shall fail to attémgerson or by proxy, a majority in interest aickholders entitled to vote present or
represented by proxy at such meeting may adjowwmketing from time to time without further notigetil a quorum shall attend and
thereupon any business may be transacted whicht imégfe been transacted at the meeting as originallgd had the same been then held.
The Chairman of a meeting of stockholders may adjsuch meeting from time to time, whether or hetré is a quorum of stockholders at
such meeting.
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8. The Chairman of the Board, and in his or heeabs the Presiding Director, and in his or her abse@ Chairman appointed by the
Board of Directors, shall call meetings of the ktoaders to order and shall act as Chairman thereof

9. The Secretary of the Company shall act as Sagrat all meetings of the stockholders and inohiser absence the Chairman of the
meeting may appoint any person to act as Secretary.

10. At each meeting of stockholders every stockérodahtitled to vote may vote in person or by prodye Board of Directors may fix a
day not more than sixty days prior to the day déiimy any meeting of the stockholders as the dayf aghich stockholders entitled to notice
of and to vote at such meeting shall be determiaed,all persons who shall be holders of reconbtihg stock at such time and no other
shall be entitled to notice of and to vote at sodeting.

11. At all elections of directors the polls shaldpened and closed, the proxies shall be receivddaken in charge and all ballots shall
be received and counted by two inspectors who leadippointed by the Board. If any inspector stadlko attend or refuse to act, the vace
may be filled at the meeting by the Chairman ofrtfeeting. No candidate for election as directotl $feappointed an inspector.

12. The inspectors shall, before entering upordibeharge of their duties, be sworn to faithfutkeeute the duties of inspector at such
meeting with strict impartiality and according teetbest of their ability.

ARTICLE I-A

Nomination of Directors; Presentation of BusinessteéStockholder Meetings;
Required Vote for Directors; Director Eligibility

1. Nominations of persons for election to the Baafr@irectors and the proposal of business to besidered by the stockholders may
made at an annual meeting of stockholders (a) putso the Company’s notice of meeting, (b) bytaha direction of the Board of Directors
or (c) by any stockholder of the Company who (isvaastockholder of record at the time of givingiofice provided for in this Article I-A
and at the time of the annual meeting, (ii) isttadito vote at the meeting and (iii) complies witle notice procedures set forth in this Article
I-A.
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2. For nominations or other business to be progedught before an annual meeting by a stockhgdesuant to Section (1)(c) of this
Article I-A, the stockholder must have given timelgtice thereof in writing to the Secretary andhsather business must otherwise be a
proper matter for stockholder action. To be timslych a stockholder’s notice shall be deliverethéoSecretary at the principal executive
offices of the Company not earlier than the closkusiness on the 120day and not later than the close of business o8Qifeday prior to
the first anniversary of the preceding year's ahnugeting; provided, however, that in the event tha date of the annual meeting is more
than 30 days before or more than 60 days after anolversary date, notice by the stockholder ttirbely must be so delivered not earlier
than the close of business on the 12{ay prior to such annual meeting and not later tharclose of business on the later of théh@ay
prior to such annual meeting and thetMdhy following the day on which public announcemafrthe date of such meeting is first made by
Company. In no event shall the public announcerafah adjournment of an annual meeting commenaatime period for the giving of a
stockholder’s notice as described above. To be&apgr form, such a stockholder’s notice to the &@acy must: (a) set forth, as to the
stockholder giving the notice and the beneficiahew if any, on whose behalf the nomination or pagh is made (i) the name and address of
such stockholder, as they appear on the Compangksh and of such beneficial owner, if any, (iijodshe date of such notice (which
information shall be supplemented by such stocldradehd beneficial owner, if any, not later thand&s after the record date for the meeting
to disclose such ownership as of the record dé&Yhe class or series and number of shares o€tirapany which are owned beneficially
and of record by such stockholder and such bemaéfiginer, if any, (B) any option, warrant, convieli security, stock appreciation right, or
similar right with an exercise or conversion prge or a settlement payment or mechanism at a qgfigted to any class or series of shares of
the Company or with a value derived in whole opamt from the value of any class or series of shaféhe Company, any derivative or
synthetic arrangement having the characteristi@long position in any class or series of shaféseoCompany, or any contract, derivative,
swap or other transaction or series of transacti@sgyned to produce economic benefits and riskscitrrespond substantially to the
ownership of any class or series of shares of tragany, including due to the fact that the valusuath contract, derivative, swap or other
transaction or series of transactions is determiyekference to the price, value or volatilityasfy class or series of shares of the Company,
whether or not such instrument, contract or ridfatlisbe subject to settlement in the underlyingslar series of shares of the Company,
through the delivery of cash or other propertyothrerwise, and without regard to whether the stolddr of record, the beneficial owner, if
any, or any affiliates or associates or othersgdti concert therewith, may have entered intosaations that hedge or mitigate the economic
effect of such instrument, contract or right (a fiDative Instrument”) directly or indirectly owndskeneficially by such stockholder, the
beneficial owner, if any, or any affiliates or asistes or others acting in concert therewith andather direct or indirect
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opportunity to profit or share in any profit deriv&om any increase or decrease in the value akshaf the Company, (C) any proxy,
contract, arrangement, understanding, or relatipnslrsuant to which such stockholder has a righiote any class or series of shares of the
Company, (D) any agreement, arrangement, undeiagnelationship or otherwise, including any reghase or similar so-called “stock
borrowing” agreement or arrangement, engaged iiactly or indirectly, by such stockholder, the pasp or effect of which is to mitigate loss
to, reduce the economic risk (of ownership or otlieg) of any class or series of the shares of tragany by, manage the risk of share price
changes for, or increase or decrease the votingpofysuch stockholder with respect to any classedes of the shares of the Company, or
which provides, directly or indirectly, the oppatity to profit or share in any profit derived froamy decrease in the price or value of any
class or series of the shares of the Company (tShtarests”), (E) any rights to dividends on thares of the Company owned beneficially
by such stockholder that are separated or sepdrabfethe underlying shares of the Company, (F) roportionate interest in shares of the
Company or Derivative Instruments held, directlyratirectly, by a general or limited partnershipaihich such stockholder is a general
partner or, directly or indirectly, beneficially o& an interest in a general partner of such gepetahited partnership, (G) any performance-
related fees (other than an asset-based fee)ublatssockholder is entitled to based on any inee@aglecrease in the value of shares of the
Company or Derivative Instruments, if any, incluglimithout limitation any such interests held by nims of such stockholder’'s immediate
family sharing the same household, (H) any sigaifteequity interests or any Derivative InstrumentShort Interests in any principal
competitor of the Company held by such stockholded, (1) any direct or indirect interest of suabckholder in any contract with the
Company, any affiliate of the Company or any pgaticompetitor of the Company (including, in anglsease, any employment agreement,
collective bargaining agreement or consulting ames®), and (iii) any other information relatingsioch stockholder and beneficial owner, if
any, that would be required to be disclosed incxystatement or other filings required to be miadeonnection with solicitations of proxies
for, as applicable, the proposal and/or for thet@a of directors in a contested election pursuar8ection 14 of the Exchange Act; (b) if the
notice relates to any business other than the retiomof a director that the stockholder proposesring before the meeting, set forth (i) a
brief description of the business desired to beithd before the meeting, the reasons for condustireh business at the meeting and any
material interest of such stockholder and bendfaiaer, if any, in such business and (ii) a dggin of all agreements, arrangements and
understandings between such stockholder and balefigner, if any, and any other person or pergorduding their names) in connection
with the proposal of such business by such stoddnpand (c) set forth, as to each person, if esmym the stockholder proposes to nominate
for election or reelection as a director (i) afiormation relating to such person that would beunesgl to be disclosed in a proxy statement or
other filings required to be made in connectiorhvgiblicitations of proxies for election of directan a contested election pursuant to
Section 14 of the Exchange Act and the rules agdlations promulgated thereunder (including suadls@®s written consent to being named
in the proxy statement as a nominee and to seasraydirector if elected) and (ii) a descriptioralbirect and indirect compensation and
other material monetary agreements,
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arrangements and understandings during the p&s yl@ars, and any other material relationshipsyd®t or among such stockholder and
beneficial owner, if any, and their respectiveleffes and associates, or others acting in coticeréwith, on the one hand, and each proposec
nominee, and his or her respective affiliates awbaiates, or others acting in concert therewiththe other hand, including, without
limitation, all information that would be requiréal be disclosed pursuant to Rule 404 promulgateliuRegulation S-K if the stockholder
making the nomination and any beneficial owner trose behalf the nomination is made, if any, or a@ffijiate or associate thereof or person
acting in concert therewith, were the “registrdiot’ purposes of such rule and the nominee wereegtdir or executive officer of such
registrant. In addition, each nominee for electiomeelection to the Board of Directors must inelubde completed and signed questionnaire,
representation and agreement required by Sectairitfs Article I-A. The Company may require anypposed nominee to furnish such other
information as may reasonably be required by the@oy to determine the eligibility of such proposetninee to serve as an independent
director of the Company or that could be matena teasonable stockholder’s understanding ofrttiegendence, or lack thereof, of such
nominee.

3. Notwithstanding anything in the second sentaricgection 2 of this Article I-A to the contrary, ihe event that the number of
directors to be elected to the Board of Directdrthe Company is increased and there is no publmancement by the Company naming all
of the nominees for director or specifying the siz¢he increased Board of Directors at least 1&sgrior to the first anniversary of the
preceding year’'s annual meeting, a stockholdertc@aaequired by this Article I-A shall also be sigered timely, but only with respect to
nominees for any new positions created by sucleass, if it shall be delivered to the Secretamhaiprincipal executive offices of the
Company not later than the close of business od@Heday following the day on which such public announeat is first made by the
Company.

4. Only such business shall be conducted at aapeaeieting of stockholders as shall have been limtdogfore the meeting pursuant to
the Company’s notice of such meeting. Nominatidnsensons for election to the Board of Directorsyrba made at a special meeting of
stockholders (a) by or at the direction of the Bloair Directors, or (b) in the case of a special tingg(other than a Stockholder Requested
Special Meeting), provided that the Board of Dioesthas determined that directors shall be elesttsdch meeting, by any stockholder of the
Company who (i) is a stockholder of record at theetof giving of notice provided for in this Artll-A and at the time of the special
meeting, (i) is entitled to vote at the meetingl &iii) complies with the notice procedures settidn this Article I-A, or (c) in the case of a
Stockholder Requested Special Meeting, pursuathiet@pecial Meeting Request for such StockholdguBsted Special Meeting. In the
event the Company calls a special meeting of stidehns for the purpose of electing one or morectine to the Board of Directors other tl
a Stockholder Requested Special Meeting, any sieckislder may nominate a person or persons (asabe may be) for election to such
position(s) as specified in the Company’s noticenekting pursuant to clause (b) of
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the preceding sentence, if the stockholder’s natgeiired by Section 2 of this Article I-A (includj the completed and signed questionnaire,
representation and agreement required by Sectadritfs Article I-A) shall be delivered to the Setary at the principal executive offices of
the Company not earlier than the close of businaske 120" day prior to such special meeting and not laten tha close of business on the
later of the 9Ghday prior to such special meeting and théhtiay following the day on which public announcemisriirst made of the date
the special meeting and of the nominees proposedebBoard of Directors to be elected at such mgetn no event shall the public
announcement of an adjournment of a special meetingnence a new time period for the giving of &ldholders notice as described abc
Notwithstanding anything in these -Laws to the contrary, in the case of a StockhoRieguested Special Meeting, no stockholder may
propose to conduct business or nominate a persadotion to the Board of Directors at such Stad#tbr Requested Special Meeting, exc
pursuant to Special Meeting Request delivereddohsStockholder Requested Special Meeting.

5. Only such persons who are nominated in accosdaitth the procedures set forth in this Article kshall be properly nominated for
election as directors and only such business bbeatbnducted at a meeting of stockholders as khadl been brought before the meeting in
accordance with the procedures set forth in thigckerl-A. Except as otherwise provided by law, ®ertificate of Incorporation or these By-
Laws, the Chairman of the meeting shall have thegp@nd duty to determine whether a nominationngrtausiness proposed to be brought
before the meeting was made or proposed, as tlentag be, in accordance with the procedures siit iiothis Article I-A and, if any
proposed nomination or business is not in compéanith this Article I-A, to declare that such defee proposal or nomination shall be
disregarded.

6. For purposes of this Article I-A, “public annaiement” shall mean disclosure in a press relegmetesl by the Dow Jones News
Service, Associated Press or comparable natiowes service or in a document publicly filed by then@pany with the Securities and
Exchange Commission pursuant to Section 13, 14) of the Exchange Act.

7. Notwithstanding the foregoing provisions of thAidicle I-A, a stockholder shall also comply wili applicable requirements of the
Exchange Act and the rules and regulations therunidh respect to the matters set forth in thiicke I-A. Nothing in this Article I-A shall
be deemed to affect any rights (i) of stockholdenequest inclusion of proposals in the Compapytxy statement pursuant to Rule
14a-8 under the Exchange Act or (ii) of the holddrany series of Convertible Preference StockesieS Preferred Stock if and to the extent
provided for under law, the Certificate of Incorption or these By-Laws.

8. At each annual or special meeting of the stoltidrs for the election of Directors, at which a gquu is present, each Director shall
elected by the vote of the
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majority of the votes cast with respect to the Btioe, provided that if as of the date that is feart (14) days in advance of the date the
Company files its definitive proxy statement (retiass of whether or not thereafter revised or serpphted) with the Securities and
Exchange Commission the number of nominees exdbedsumber of Directors to be elected, the direcstiall be elected by the vote of a
plurality of the shares represented in person gorbyy at any such meeting and entitled to votéharelection of Directors. For purposes of
this section, a majority of the votes cast meaasttie number of shares voted “for” a Director nmexsteed the number of votes cast “against
that Director. Any Director standing for reelectianan annual or special meeting of stockholders iwmot elected shall promptly tender his
or her resignation to the Board of Directors. Thamihating and Corporate Governance Committee shallle a recommendation to the Bc
of Directors as to whether to accept or rejectiéimelered resignation, or whether other action ghbaltaken. The Board of Directors shall act
on the tendered resignation, taking into accoumfNbminating and Corporate Governance Committegemmendation, and publicly
disclose (by a press release, a filing with theusites and Exchange Commission or other broadigatninated means of communication) its
decision regarding the tendered resignation andatfth@nale behind the decision within 90 days friw& date of the certification of the elect
results. The Nominating and Corporate Governangar@ittee in making its recommendation, and the Baduldirectors in making its
decision, may each consider any factors or otHernmation that it considers appropriate and rel&év@he director who tenders his or her
resignation shall not participate in the recomméindaof the Nominating and Corporate Governance @dtae or the decision of the Board
of Directors with respect to his or her resignatidm director’'s resignation is accepted by theflof Directors pursuant to this Section 8,
then the Board of Directors, in its sole discretiomy fill any resulting vacancy pursuant to thevigions of Article VIII(B) of the Certificate

of Incorporation or may decrease the size of thar8of Directors pursuant to the provisions of &giVIII(A) of the Certificate of
Incorporation.

9. To be eligible to be a nominee for election d#rector of the Company, a person must deliveaicordance with the time periods
prescribed for delivery of notice under this ArtidtA) to the Secretary at the principal execubt¥iices of the Company a written
guestionnaire with respect to the background amdifipation of such person and the background gf ather person or entity on whose be
the nomination is being made (which questionnaiadl e provided by the Secretary upon written esfuand a written representation and
agreement (in the form provided by the Secretapnupritten request) that such person (A) will abigethe requirements of Section 8 of this
Article I-A, (B) is not and will not become a patty (1) any agreement, arrangement or understardihgand has not given any
commitment or assurance to, any person or entitg asw such person, if elected as a director @@bmpany, will act or vote on any issue
or question (a “Voting Commitment”) that has noebealisclosed to the Company or (2) any Voting Commant that could limit or interfere
with such person’s ability to comply, if electedaadirector of the Company, with such person’sdidty duties under applicable law, (C) is
not and will not become a party to any agreemerangement or
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understanding with any person or entity other tt@nCompany with respect to any direct or indirnpensation, reimbursement or
indemnification in connection with service or actias a director that has not been disclosed thgi@)rbeneficially owns, or agrees to
purchase within 90 days if elected as a directdhefCompany, not less than 400 shares of stottieo€ompany (“Qualifying Shares”)
(subject to adjustment for any stock splits or ktiwidends occurring after January 31, 2007), wit dispose of such minimum number of
shares so long as such person is a director, andiselosed therein whether all or any portionhef Qualifying Shares were purchased with
any financial assistance provided by any otherqreasd whether any other person has any interglseiQualifying Shares, and (E) in such
person’s individual capacity and on behalf of aryspn or entity on whose behalf the nominatioreisdp made, would be in compliance, if
elected as a director of the Company, and will dgmagith all applicable publicly disclosed corporaevernance, conflict of interest,
confidentiality and stock ownership and tradingigek and guidelines of the Company.

ARTICLE I
Board of Directors

1. The business and affairs of the Company shaih&eaged under the direction of the Board of DaexctUnless and until changed as
provided in this Section 1 of this Article I, tmember of directors constituting the Board of Dioes shall be fourteen (14). The Board of
Directors shall have power from time to time andrm time, by vote of a majority of the total numbédirectors which the Company would
have if there were no vacancies on the Board,dease or reduce the number of directors constiutie Board of Directors to such number
(subject to any limits contained in the certificaféncorporation) as the Board of Directors slogtermine, but in no event to less than twelve
(12) or more than twenty-five (25). Subject to éxgress terms and conditions of the certificatmodrporation and these By-Laws, the
directors shall have the usual and customary pommaisduties of directors of a corporation; also angt all powers given and permitted by
law; and also power to exercise any and all powetke Company, and to do any and all acts witlamyt prior action taken or consent given
by the stockholders, unless required by law, orctréificate of incorporation, or by these By-Lawse directors may exercise all powers, and
do all acts and things which are not, by statuteyothe certificate of incorporation or these Byalsa expressly directed or required to be
exercised or done by the stockholders.

2. Without prejudice to the general powers confiebre the last preceding section, and the other ppa@nferred by the certificate of
incorporation and by these By-Laws, it is herebgregsly declared that the Board of Directors dile the following powers, that is to say:
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FIRST: From time to time to make and change rutekragulations, not inconsistent with these By-Laewsthe management of the
Company’s business and affairs.

SECOND: To purchase or otherwise acquire for then@any any property, rights or privileges which @@mpany is authorized to
acquire, at such price and on such terms and ¢onsljtand for such consideration, as they shalinftime to time, see fit.

THIRD: At their discretion to pay for any propeuy rights acquired by the Company, either whollyartly, in money or in stocks,
bonds, debentures or other securities of the Cognpan

FOURTH: To appoint and at their discretion removeuspend such subordinate officers, agents oastrypermanently or
temporarily, as they may, from time to time, thfitkand to determine their duties, and fix, armdnf time to time, change their salaries
or emoluments, and to require security in suctaimst and in such amounts as they think fit.

FIFTH: To confer by resolution upon any electecppointed officer of the Company the power to cleposmove or suspend
subordinate officers, agents or servants.

SIXTH: To appoint any person or persons to accegtteld in trust for the Company any property bglag to the Company, or in
which it is interested, or for any other purpose] & execute and do all such duties and thingsagsbe requisite in relation to any st
trust.

SEVENTH: To determine who shall be authorized an@ompany’s behalf, to sign bills, notes, receigteeptances, endorsements,
checks, releases, contracts and documents.

EIGHTH: From time to time to provide for the managmt of the affairs of the Company, at home or athrin such manner as they
fit, and in particular, from time to time, to deftg any of the powers of the Board of Directorthicourse of the current business of
Company, to any special or standing committee antpofficer or agent, and to appoint any persorisetthe agents of the Company,
with such powers (including the power to sub-detegand upon such terms, as may be thought fit.

NINTH: To appoint an Executive Committee of threenwre directors and such other persons as magdedahereto by specific
resolution of the Board, who may meet at state@sinor on notice to all by any of their own numlvelnp shall generally perform such
duties and exercise such powers as may be directed
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delegated by the Board of Directors from time togii The Board may delegate to such Committee atythorexercise the powers of 1
Board while the Board is not in session, excepitherwise provided by law. The Executive Committkell keep regular minutes of its
proceedings and report the same to the Board wdeprired.

3. Each director shall serve for the term for wHiehor she shall be elected and until his or hecesssor shall be chosen and shall ac
his or her election, but any director may resigarat time.

4. The directors may hold their meetings and maagfzan office and keep the books of the Companyectt place or places as the Board
from time to time may determine.

5. A regular meeting of the Board of Directors sbalheld each year, either immediately followimjoarnment of the Annual Meeting
of Stockholders or at such other time as may begdfixy the Chairman of the Board or the Presidenbbwa date no later than 60 days
following the adjournment of the Annual MeetingStbckholders, for the purpose of electing officer§€hairman of the Board, members of
the Executive Committee, members of the other cdtaes of the Board, and to organize the Boardherensuing year. Regular meetings of
the Board of Directors shall also be held at sirdle and place as may be fixed by the ChairmaneBibard, or the President. Notice shall be
given to each director of the date of each regulaeting by the Secretary in the same manner asdaabin Article I, Section 7, of these By-
Laws for notice of special meetings of directors.

6. Special meetings of the Board shall be held wiencalled by the Chairman, or by the Presideritydhe Secretary upon receiving
the written request of a majority of the directofdshe Board then in office. If so specified in thetice thereof, any and all business may be
transacted by a special meeting.

7. The Secretary shall give notice to each direat@ach special meeting by mailing the same,a&tlavo days before the meeting, or
by telegraphing or telephoning not later than thg lbefore the meeting. If every director shall bespnt at any meeting any business may be
transacted without previous notice.

8. The Chairman of the Board when present shadligeeeat all meetings of the Board of Directors ahdll meetings of the stockholde
He or she shall perform all duties incident to dfffece of the Chairman of the Board. If the Compaimnall have a Presiding Director in
accordance with its Corporate Governance GuidelithesPresiding Director shall preside at all megsiof the Board of Directors at which
the Chairman is not
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present, including all meetings of non-managemeéredibrs and all executive sessions of the indepenBirectors. In the absence or
inability to act of both the Chairman and the Riigj Director, the Board may designate any diretigrerform the duties of temporary
Chairman which shall include presiding at meetiofystockholders and of the Board of Directors.

9. A majority of the entire Board of Directors dh@institute a quorum for the transaction of busimexcept where otherwise provided
by statute or by the certificate of incorporatiorby these By-Laws, and a majority of those presgtite time and place of any regular or
special meeting may adjourn the same from timéme tvithout notice.

10. Any one or more members of the Board may ppéie in a meeting of the Board by means of a agenfee telephone or similar
communications equipment allowing all persons paguditing in the meeting to hear each other at éimeestime. Participation by such means
shall constitute presence in person at a meeting.

ARTICLE 1l
Committees
1. The Board may appoint such committees, as it degyn advisable. Committees so appointed shall izste powers and duties as
may be specified in the resolution of appointment.
2. Each committee shall keep regular minutes girit€eedings and report the same to the Board wéwgrired.
3. Any one or more members of any such committey pagticipate in a meeting of such committee by mseaf a conference telephone

or similar communications equipment allowing altgmns participating in the meeting to hear eackradhthe same time. Participation by
such means shall constitute presence in persomagting.

4. Any action required or permitted to be takearat meeting of any committee may be taken withaueating, if all members of the
committee consent in writing to the adoption oéaalution authorizing the action and if the resoluand the written consent thereto are filed
with the proceedings of the committee.
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ARTICLE IV
Officers

1. The elective officers of the Company shall B&r@sident, one or more Vice-Presidents, a Secratatya Treasurer. Any two of the
aforesaid offices may be filled by the same persanept the offices of President and SecretarypbBguoses of these By-Laws the office of
Vice-President also may include one or more Exeeutiice-Presidents and one or more Senior Viceitheass. The term of office of each of
said officers shall continue until the next anrelaktion of directors and the selection of his @r $uccessor by the Board of Directors. Any
officer may, at any time, with or without cause,duspended or removed from office by the affirmatrete of a majority of the entire Board
at a meeting thereof.

2. The President shall be the chief executive effaf the Company and shall be responsible fogéreral and active supervision and
direction of the business, policies and activioéthe Company, subject to the control of the BaafrBirectors. He or she may execute on
behalf of the Company all authorized deeds, bomdstgages, contracts, documents and papers andffidathereto the corporate seal when
required. He or she shall have power to sign deirestand certificates of stock of the Company. Hehe shall also have such duties as the
Board may from time to time determine or as maptascribed by these Byaws. He or she shall be responsible for seeingttieaorders ar
resolutions of the Board are carried into effect.

3. The Board may elect or appoint one or more \Roesidents.

Each Vice-President shall have such powers andl giidbrm such duties as may be assigned to hithé@Board or by the President. In case
of the absence or disability of the President tiiged of that office shall be performed by whomether Board shall determine by resolution.

4. The Secretary shall attend all meetings of thectbrs and stockholders, and shall record albtteeeedings of such meetings in a
book to be kept for that purpose, and shall perfikenduties for standing committees when requitée.or she shall have charge of the gi
of notice of meetings of stockholders and diregtangl perform all the duties assigned to him byBbard of Directors, or usual for the
Secretary of a Company to perform. He or she, ®tteasurer shall, with the Chairman or Presidigmt all debentures and stock certificates
of the Company.

5. The Treasurer shall keep or cause to be keridl true books of account and records of alliseand disbursements, property,
assets and liabilities of the Company, in bookstging to the Company, and shall deposit all monsgsurities, and
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valuables of the Company in the name of and tathdit of the Company, in such depositories ad sieatlesignated by the Board of
Directors. He or she shall disburse funds of then@any as ordered by the Board, taking proper vasderefor and shall render to the
President and the Board of Directors, at regulagtings or whenever required, an account of allfiial transactions of the Company. He or
she shall also have power to sign debentures atifiaades of stock of the Company, checks, nobéis of exchange or other negotiable
instruments for and in the name of the Companyoighe shall perform all other duties incidenttite position of Treasurer, subject to the
control of the Board.

6. The Board of Directors shall have power to appone or more Assistant Treasurers, Assistantefmaes, Controller or Assistant
Controllers who shall have such powers and perfaroh duties as may be designated by the Board.

7. The amount of salaries, wages, or other compiens® be paid to the officers, employees and tggefhithe Company shall be
determined from time to time by the Board or byexecutive Officer or Committee to whom this worlaBlbe delegated. No officer shall be
incapacitated to receive a regular salary or fie@shpensation by reason of being a director of theg@any.

ARTICLE IV-A

Bank Accounts, Deposits, Checks, Drafts and Orders

1. Any two of the following officers: the Presideahy Vice-President, and the Treasurer, Secreta@ontroller may from time to time
(1) open and keep in the name and on behalf oftmpany, with such banks, trust companies or atbpositories as they may designate,
general and special bank accounts for the fundseo€ompany, and (2) terminate any such bank a¢soAny such action by two of the
officers as specified above shall be made by anument in writing signed by such two officers dited with the Secretary. A copy of such
instrument, certified by the Secretary or an AssisSecretary, shall be evidence to all concernatthe designations or terminations therein
contained are duly authorized on behalf of the Camypat the time of the certification.

2. All funds and securities of the Company shaltibposited in such banks, trust companies or albgositories as are designated by
the Board of Directors or by the aforesaid officerthe manner hereinabove provided, and for thpgre of such deposits, the President, any
Vice-President, the Secretary, the Controller,Ttreasurer or an Assistant Treasurer, and eacteaof,tbr any other person or persons
authorized by the Board of Directors, may endasssign and deliver checks, notes, drafts, and ottaers for the payment of money which
are payable to the Company.
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3. All checks, drafts, or orders for the paymentnainey, drawn in the name of the Company, may dpeesi by the President, any Vice-
President, the Secretary, the Treasurer or anystasgiTreasurer, or by any other officer or any leyge of the Company who shall from ti
to time be designated to sign checks, drafts, @ersron all accounts or on any specific accouth®TCompany by an “instrument of
designation” signed by any two of the followingioffrs: the President, any Vié&esident, and the Treasurer, and filed with thereSary. Th
Secretary or any Assistant Secretary shall makéiedrcopies of such instruments of designatiod auch certified copies shall be evidence
to all concerned of the authority of the persorsigteated therein at the time of the certificatin.instrument of designation may provide for
(2) the facsimile signature of any person authakrizesign by such instrument or by this Section(2ythe revocation of authority of any
person (other than an officer named in this Segtiosign checks, drafts or orders drawn in the emafrthe Company.

ARTICLE IV-B
Indemnification

1. Any person made or threatened to be made a tmaatyy action or proceeding, whether civil or dried, by reason of the fact that s
person or such person'’s testator or intestategasra director, officer or employee of the Compangerves or served any other corporation,
partnership, joint venture, trust, employee bern#éih or other enterprise in any capacity at tlygiest of the Company shall be indemnifie
the Company, and the Company may advance suchrperetated expenses, to the full extent permitigdaw.

For purposes of this section, references to “thengany” shall include, in addition to the resulticmyporation, any constituent
corporation (including any constituent of a consiit) absorbed in a consolidation or merger whfdls separate existence had continued,
would have had power and authority to indemnifyditectors, officers, and employees, so that amggrewho is or was a director, officer or
employee of such constituent corporation, or iwas serving at the request of such constituentocatipn any other corporation, partnership,
joint venture, trust, employee benefit plan or ottigerprise in any capacity at the request ofxbmpany, shall stand in the same posi
under the provisions of this section with respedht resulting or surviving corporation as suctspe would have with respect to such
constituent corporation if its separate existerax dontinued.
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ARTICLE V
Capital Stock

1. The instruments of debentures, certificate afeh of the preferred, preference and common ¢tapitek of the Company shall be in
such form as shall be approved by the Board ofdbors. The certificates shall be signed by the @han of the Board or the President and
also by the Secretary or the Treasurer. The sahko€ompany shall be affixed to all certificat€be signatures of the officers upon a
certificate may be facsimiles if the certificate@muntersigned by a transfer agent or registereal fggistrar other than the Company itself or
its employee. Notwithstanding the foregoing pramis regarding share certificates or any other grons of this Article V, officers of the
Company may provide that some or all of any ocla$ses or series of the Company’s capital stogklmeauncertificated shares.

2. All certificates shall be consecutively numberaad the names of the owners, the number of skakthe date of issue, shall be
entered in the Company’s books.

3. The Company or its duly authorized stock tranafgent shall keep a book to be known as the diook, containing the names,
alphabetically arranged, of all persons who arelstolders of the Company, showing their placessidence, the number of shares of
preferred, preference and common stock held by essgectively, and the time when each became timeothiereof, also entries showing
from and to whom such shares shall be transfeamdithe number and denomination of all revenuesamed to evidence the payment of
the stock transfer tax as required by the law$efState of New York, which books shall be opetydduring usual business hours, for
inspection by any person who shall have been &lstdder of record in such Company for a least sbnths immediately preceding his or |
demand; or by any person holding or thereunto itingrauthorized by the holders of at least five pentum of any class of its outstanding
shares, upon at least five days written demanddrerso entitled to inspect stock books may makacts therefrom.

4. Shares shall be transferred only on the bookiseo€Company by the holder thereof in person dnibyor her attorney upon the
surrender and cancellation of certificates fokea iumber of shares, and upon tender of stockfamaamps or the equivalent in money
sufficient to satisfy all legal requirements.
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5. The Board may make such rules and regulatioitshaey deem expedient concerning the issue, tearasfd registration of certificates
of stock of the Company.

6. Certificates for shares of stock or for debeggun the Company may be issued in lieu of cediéis alleged to have been lost, stolen,
destroyed, mutilated, or abandoned, upon the reo&id) such evidence of loss, theft, destructtomutilation and a bond of indemnity in
such amount, upon such terms and with such sufetyy, as the Board of Directors may require integpecific case, or (2) a request by an
appropriate governmental agency or representativthé reissuance of a stock certificate claimelet@bandoned or escheated in accordance
with the abandoned property or similar law of ttedes or (3) in accordance with general resolutions

ARTICLE VI
Seal

1. The Board shall provide a suitable seal, comgithe name of the Company, the year of its coeatind the words “Corporate Seal,
N.Y.” or other appropriate words, which seal shalllbeharge of the Secretary, to be used as diregté¢isebBoard.

ARTICLE VII
Fiscal Year

1. The fiscal year of the Company shall begin tret business day in January.
ARTICLE VIl

Notice and Waiver of Notice

1. Any notice required to be given by these By-Lamasy be given by mailing the same addressed tpah&on entitled thereto at his or
her address as shown on the Company’s books, ahdstice shall be deemed to be given at the tihseich mailing.
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2. Any stockholder, director or officer may waivweyanotice required to be given by these By-Laws.

ARTICLE IX
Amendments
1. Subject to the terms and conditions of the fieaitie of incorporation, the Board of Directors lshave power to make, amend, and

repeal the By-Laws of the corporation, by a votéhef majority of all the directors present at asgular or special meeting of the Board,
provided a quorum is in attendance and provideithéurthat notice of intention to make, amend oesadphe By-Laws in whole or in part at

such meeting shall have been previously given ¢h @ember of the Board.

As amended, as of February 26, 2014
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