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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.     

On November 8, 2017, each of Graham T. Allison and Peter Karmanos, Jr. notified the Board of Directors (the “Board”) of
Taubman Centers, Inc. (the “Company”) that he will resign from the Board, effective January 15, 2018. Mr. Allison ’ s and Mr.
Karmanos ’ resignations were not due to any disagreement on any matter relating to the Company ’ s operations, policies, or
practices.

On November 9, 2017, the Board appointed Mayree C. Clark and Michael J. Embler to the Board, effective January 16,
2018, on the recommendation of the Board’s Nominating and Corporate Governance Committee. Ms. Clark and Mr. Embler will
serve as  independent  members  of  the  Board,  filling  the vacancies  created by  the aforementioned resignations and assuming
their remaining terms, which expire in 2018. Ms. Clark, age 60, and Mr. Embler, age 53, will stand for election at the Company’s
2018 Annual Meeting of Shareholders.

There  are  no  arrangements  or  understandings  between  Ms.  Clark  and  any  other  person  pursuant  to  which  she  was
selected as a director. Ms. Clark has no family relationships with any director or executive officer of the Company, and there are
no transactions in which Ms. Clark has an interest requiring disclosure under Item 404(a) of Regulation S-K.

There  are  no  arrangements  or  understandings  between  Mr.  Embler  and  any  other  person  pursuant  to  which  he  was
selected as a director. Mr. Embler has no family relationships with any director or executive officer of the Company, and there
are no transactions in which Mr. Embler has an interest requiring disclosure under Item 404(a) of Regulation S-K.

In connection with their appointments to the Board, Ms. Clark and Mr. Embler will  be compensated in accordance with
the Company’s non-employee director compensation program.

Item 5.03.    AMENDMENTS TO ARTICLES OF INCORPORATION OR BYLAWS; CHANGE IN FISCAL YEAR

On  November  9,  2017,  the  Board,  on  the  recommendation  of  the  Board ’ s  Nominating  and  Corporate  Governance
Committee, amended the Company’s Restated By-Laws (the “By-Laws”) to elect directors for one-year terms beginning with the
class of directors to be elected at the 2018 Annual Meeting of Shareholders. Later classes will also stand for one-year terms at
subsequent annual meetings, and the Board will be fully declassified by the 2020 Annual Meeting when the directors in the 2017
director class complete their elected terms.

The By-Laws, as amended and restated, are filed as Exhibit 3.1 to this report and are incorporated herein by reference.
The foregoing summary of the amendment is qualified in its entirety by reference to the full text of the By-Laws, as amended and
restated.



Item 8.01.    OTHER EVENTS.

On  November  9,  2017,  the  Board,  on  the  recommendation  of  the  Board ’ s  Nominating  and  Corporate  Governance
Committee,  also  appointed  Cia  Buckley  Marakovits  to  the  Nominating  and  Corporate  Governance  Committee,  effective
immediately, following a review of the Board’s composition and in light of Ms. Buckley Marakovits’ significant involvement in the
Company’s shareholder engagement and governance initiatives. Ms. Buckley Marakovits joined the Board in December 2016.

On November 9, 2017, the Company issued a press release announcing the planned appointment of Ms. Clark and Mr.
Embler  to  the  Board,  the  planned  resignations  of  Mr.  Allison  and  Mr.  Karmanos  from  the  Board,  the  Board  declassification
amendment  to  the  By-Laws,  and  the  appointment  of  Ms.  Buckley  Marakovits  to  the  Nominating  and  Corporate  Governance
Committee, a copy of which is attached hereto as Exhibit 99 and incorporated herein by reference.

Item 9.01.    FINANCIAL STATEMENTS AND EXHIBITS.

(d)    Exhibits

Exhibit Description
   

3.1 Amended and Restated By-Laws of Taubman Centers, Inc.
99 Press  Release,  dated  November  9,  2017,  entitled  "Taubman  Appoints  Two  New  Independent  Directors  and

Announces Other Governance Enhancements."
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AMENDED AND RESTATED BY-LAWS
OF

TAUBMAN CENTERS, INC.
(Reflecting amendments through November 9, 2017)

ARTICLE I

Meetings of Shareholders

Section 1.01. Place of Meetings.

Annual and special meetings of the shareholders shall be held at such place within or outside the State of Michigan as may be fixed from
time to time by the board of directors and stated in the notice of the meeting or in a duly executed waiver of notice thereof.

Section 1.02. Annual Meeting.

The annual meeting of the shareholders for the election of directors and for the transaction of such other business as may properly come
before the meeting shall be held on such date as the Chairman of the Board, or the Vice Chairman of the Board or the President or the board
of directors shall designate, and at such hour as may be named, in the notice of said meeting. If the election of directors shall not be held on
the date so designated for any annual meeting or at any adjournment of such meeting, the board of directors shall cause the election to be held
at a special meeting as soon thereafter as it conveniently may be held.

Section 1.03. Special Meetings.

A special meeting of the shareholders may be called at any time and for any purpose or purposes by the Chairman of the Board, the Vice
Chairman  of  the  Board,  the  President,  a  Vice  President  or  any  two  directors,  and  shall  be  called  by  the  corporation  at  the  request  of  a
shareholder or shareholders holding of record shares entitled to at least twenty-five percent (25%) of all the votes entitled to be cast by the
holders  of  all  outstanding  capital  stock  of  the  corporation  entitled  to  vote  at  such  meeting,  duly  made  in  accordance  with  the  following
paragraph.

Any shareholder or shareholders desiring to request that a special meeting of the shareholders be called shall deliver a notice thereof in
writing to the Secretary of the corporation at the principal executive offices of the corporation together with documentation evidencing that
such shareholder or shareholders possess sufficient voting power in accordance with the requirement of the previous paragraph to request that
such a special meeting be called. Such notice shall contain the information required by the final sentence of Section 1.06(A)(2) hereof (and be
updated and supplemented as required by Section 1.06(C)(3)) with respect to the item or items to be brought before the special meeting of the
shareholders  which  is  desired  to  be  called.  Within  ten  business  days  after  receipt  of  such  notice  and  verification  of  the  accompanying
documentation, the board of directors shall fix a record date and meeting date for such special meeting, which meeting date shall be set for
not less than 30 nor more than 120 days after the date of such board action.

Section 1.04. Notice of Meetings.

A written notice of the place, date, hour, and purposes of each meeting, whether annual or special, and any adjournment thereof, shall be
given by the corporation personally or by mail to each shareholder entitled to vote thereat at least ten (10) but not more than sixty (60) days
prior to the meeting unless a shorter time is provided by the Michigan Business Corporation Act and is fixed by the board of directors. The
notice of any special meeting shall also state by or at whose direction it is being issued. If, at any meeting, whether annual or special, action is
proposed to be taken which would, if taken, entitle shareholders fulfilling requirements of law to receive payment for their shares, the notice
of such meeting shall include a statement of that purpose and to that effect. If any notice, as provided in this Section 1.04 is mailed, it shall be
directed to the shareholder in a postage prepaid envelope at his address as it appears on the
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record of shareholders, or, if he shall have filed with the Secretary a written request that notices to him be mailed to some other address, then
directed to him at such other address.

Section 1.05. Inspectors of Election.

The board of directors, or any officer or officers duly authorized by the board of directors, in advance of any meeting of shareholders,
may appoint one or more inspectors to act at the meeting or any adjournment thereof. If inspectors are not so appointed, the person presiding
at the meeting may, and on the request of any shareholder entitled to vote thereat shall, appoint one or more inspectors. In case any person
appointed fails to appear or act, the vacancy may be filled by appointment made by the board of directors in advance of the meeting or at the
meeting  by  the  chairman  of  the  meeting.  Each  inspector,  before  entering  upon  the  discharge  of  his  duties,  shall  take  and  sign  an  oath
faithfully to execute the duties of  inspector at  such meeting with strict  impartiality and according to the best  of  his  ability.  The inspectors
shall  determine  the  number  of  shares  outstanding  and  the  voting  power  of  each,  the  shares  represented  at  the  meeting,  the  existence  of  a
quorum,  the  validity  and  effect  of  proxies,  and  shall  receive  votes,  ballots,  or  consents,  hear  and  determine  all  challenges  and  questions
arising in connection with the right to vote,  count and tabulate all  votes,  ballots,  or consents,  determine the result,  and do such acts as are
proper to conduct the election or vote with fairness to all shareholders. On request of the person presiding at the meeting or any shareholder
entitled  to  vote  thereat,  the  inspectors  shall  make  a  report  in  writing  of  any  facts  or  matters  found  or  determined  by  them and  execute  a
certificate with respect thereto.

Section 1.06. Notice of Shareholder Business and Nominations.

(A) Annual Meetings Of Shareholders.

(1) Nominations of persons for election to the board of directors of the corporation and the proposal of business to be considered by
the shareholders may be made at an annual meeting of shareholders (a) pursuant to the corporation’s notice of meeting, (b) by or at the
direction of the board of directors or (c) by any shareholder of the corporation who was a shareholder of record at the time of giving of
notice provided for in this Section 1.06, who is entitled to vote at the meeting and who complies with the notice procedures set forth in
this Section 1.06.

(2)  For  nominations  or  other  business  to  be  properly  brought  before  an  annual  meeting  by  a  shareholder  pursuant  to  clause  (c)  of
paragraph (A)(1) of this Section 1.06, the shareholder must have given timely notice thereof in writing to the Secretary of the corporation
and such other business must otherwise be a proper matter for shareholder action. To be timely, a shareholder’s notice shall be delivered
to the Secretary at the principal executive offices of the corporation not later than the close of business on the 90th day nor earlier than
the close of business on the 120th day prior to the first anniversary of the preceding year’s annual meeting; provided, however, that in the
event that the date of the annual meeting is more than thirty (30) days before or more than sixty (60) days after such anniversary date,
notice by the shareholder to be timely must be so delivered not earlier than the close of business on the 120th day prior to such annual
meeting and not later than the close of business on the later of the 90th day prior to such annual meeting or the 10th day following the day
on which public announcement of the date of such meeting is first made by the corporation. In no event shall the public announcement of
an adjournment  of  an  annual  meeting  commence a  new time period for  the  giving of  a  shareholder’s  notice  as  described above.  Such
shareholder’s notice (for either an annual meeting or special meeting) shall set forth:

(a) as to each person whom the shareholder proposes to nominate for election or reelection as a director:

(i) all information relating to such person that is required to be disclosed in solicitations of proxies for election of directors in
an election contest, or is otherwise required, in each case pursuant to Regulation 14A under the Securities Exchange Act of 1934,
as amended (the “Exchange Act”) and Rule 14a-11 thereunder (including such person’s written consent to being named in the
proxy statement as a nominee and to serving as a director if elected);
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(ii)  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 the shareholder and beneficial
owner,  if  any,  and  their  respective  affiliates  and  associates  and  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,  including,  without
limitation,  all  information  that  would  be  required  to  be  disclosed  pursuant  to  Rule  404  of  Regulation  S-K  if  the  shareholder,
beneficial  owner  or  affiliate,  associate  or  person  acting  in  concert  were  the  “registrant”  for  purposes  of  such  rule,  and  such
nominee were a director or executive officer of such registrant; and

(iii) such other information as the board of directors may reasonably require to determine the eligibility or independence of
such proposed nominee to serve as a director of the corporation. Without limitation, such nominee must deliver (in accordance
with the time periods prescribed for delivery of notice under this Section 1.06) to the Secretary at the principal executive offices
of the corporation a written questionnaire with respect to the background and qualification of such nominee and the background
of  any  other  person  or  entity  on  whose  behalf  the  nomination  is  being  made  (which  questionnaire  shall  be  provided  by  the
Secretary upon written request) and a written representation and agreement (in the form provided by the Secretary upon written
request) that such person (A) is not and will not become a party to (1) 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  to  the  corporation  or  (2)  any
Voting Commitment that could limit or interfere with such person’s ability to comply, if elected as a director of the corporation,
with such person’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 person’s individual capacity and on behalf of any person or entity on whose behalf the nomination is being made, would be
in  compliance,  if  elected  as  a  director  of  the  corporation,  and  will  comply  with  all  applicable  publicly  disclosed  corporate
governance, conflict of interest, confidentiality and stock ownership and trading policies and guidelines of the corporation.

(b) as to any other business that the shareholder proposes to bring before the meeting, 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 in such business
of such shareholder and the beneficial owner, if any, on whose behalf the proposal is made; and

(c) as to the shareholder giving the notice and the beneficial owner, if any, on whose behalf the nomination or proposal is made:

(i) the name and address of such shareholder, as they appear on the corporation’s books, and of such beneficial owner;

(ii)  the class and number of shares of the corporation which are owned beneficially and of record by such shareholder and
such beneficial owner;

(iii)  a  description  of  any  agreement,  arrangement  or  understanding  with  respect  to  the  nomination  or  proposal  between  or
among  such  shareholder  and  such  beneficial  owner,  any  of  their  respective  affiliates  or  associates,  and  any  others  acting  in
concert with any of the foregoing;

(iv) a description of any proxy, relationship, agreement, arrangement and/or understanding (including any derivative or short
positions, convertible security, profit  interests,  options, warrants,  stock appreciation or similar rights,  hedging transactions, and
borrowed or loaned shares, in each case whether settled in shares or cash) that has or have been entered into by, or on behalf of,
such shareholder and/or such beneficial owners, the effect or intent of which is to mitigate loss to, manage risk or benefit from
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share price changes (including any performance-related fees) for, or increase or decrease the voting power of, such shareholder
and/or such beneficial owner, with respect to shares of stock of the corporation;

(v)  a  description of  any agreement,  arrangement or  understanding between or  among such shareholder or  beneficial  owner
and any other person relating to acquiring, holding, voting or disposing of any shares of stock of the corporation;

(vi) a representation that the shareholder is a holder of record of stock of the corporation entitled to vote at such meeting and
intends to appear in person or by proxy at the meeting to propose such business or nomination; and

(vii) a representation whether the shareholder or the beneficial owner, if any, intends or is part of a group which intends (A)
to deliver a proxy statement and/or form of proxy to holders of at  least  the percentage of the corporation’s outstanding capital
stock required to approve or adopt the proposal or elect the nominee and/or (B) otherwise to solicit proxies from shareholders in
support of such proposal or nomination.

(3) Notwithstanding anything in the second sentence of paragraph (A)(2) of this Section 1.06 to the contrary, in the event that the
number of  directors to be elected to the board of  directors of  the corporation is  increased 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 seventy (70) days
prior to the first  anniversary of the preceding year’s annual meeting,  a shareholder’s notice required by this Section 1.06 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 day following the day on
which such public announcement is first made by the corporation.

(B) Special  Meetings Of Shareholders. Only such business shall  be conducted at  a  special  meeting of  shareholders  as  shall  have been
brought before the meeting pursuant to the corporation’s notice of meeting or by or at the direction of the board of directors. Nominations of
persons for election to the board of directors may be made at a special meeting of shareholders at which directors are to be elected pursuant to
the  corporation’s  notice  of  meeting  (a)  by  or  at  the  direction  of  the  board  of  directors  or  (b)  provided  that  the  board  of  directors  has
determined that directors shall be elected at such meeting, by any shareholder of the corporation who is a shareholder of record at the time of
giving of notice provided for in this Section 1.06, who shall be entitled to vote at the meeting and who complies with the notice procedures
and  information  requirements  set  forth  in  this  Section  1.06.  In  the  event  the  corporation  calls  a  special  meeting  of  shareholders  for  the
purpose of electing one or more directors to the board of directors, any such shareholder may nominate a person or persons (as the case may
be),  for election to such position(s) as specified in the corporation’s notice of meeting, if  the shareholder’s notice required by this Section
1.06 shall be delivered to the Secretary at the principal executive offices of the corporation not earlier than the close of business on the 120th
day prior to such special meeting and not later than the close of business on the later of the 90th day prior to such special meeting or the 10th
day following the day on which public announcement is first made of the date of the special meeting and of the nominees proposed by the
board of directors to be elected at such meeting. In no event shall the public announcement of an adjournment of a special meeting commence
a new time period for the giving of a shareholder’s notice as described above.

(C) General.

(1) Only such persons who are nominated in accordance with the procedures set forth in this Section 1.06 shall be eligible to serve as
directors  and  only  such  business  shall  be  conducted  at  a  meeting  of  shareholders  as  shall  have  been  brought  before  the  meeting  in
accordance with the procedures set forth in this Section 1.06. Except as otherwise provided by law, the Chairman of the meeting shall
have the power and duty to  determine whether  a  nomination or  any business  proposed to  be brought  before  the meeting was made or
proposed, as the case may be, in accordance with the procedures set forth in this Section 1.06 and, if any proposed nomination or business
is not in compliance with this Section 1.06, to declare that such defective proposal or nomination shall be disregarded. Notwithstanding
the foregoing provisions of this Section 1.06, unless otherwise required by law, if the shareholder
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(or a qualified representative of the shareholder) does not appear at the annual or special meeting of shareholders of the corporation to
present  a  nomination  or  proposed  business,  such  nomination  shall  be  disregarded  and  such  proposed  business  shall  not  be  transacted,
notwithstanding that proxies in respect of such vote may have been received by the corporation. For purposes of this Section 1.06, to be
considered  a  qualified  representative  of  the  shareholder,  a  person  must  be  a  duly  authorized  officer,  manager  or  partner  of  such
shareholder or must be authorized by a writing executed by such shareholder or an electronic transmission delivered by such shareholder
to act for such shareholder as proxy at the meeting of shareholders and such person must produce such writing or electronic transmission,
or a reliable reproduction of the writing or electronic transmission, at the meeting of shareholders.

(2) Notwithstanding the foregoing provisions of this Section 1.06, 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  Section  1.06.  Nothing  in  this
Section 1.06 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 to elect directors under specified
circumstances.

(3)  A  shareholder  providing  notice  of  a  proposed  nomination  for  election  to  the  Board  or  other  business  proposed  to  be  brought
before  an  annual  or  special  meeting  shall  update  and  supplement  such  notice  from  time  to  time  to  the  extent  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 15 days prior to the meeting or any adjournment or postponement thereof; such update and supplement shall be delivered in
writing to the Secretary at the principal executive offices of the corporation not later than five days after the record date for the meeting
(in the case of any update and supplement required to be made as of the record date), and not later than 10 days prior to the date for the
meeting or any adjournment or postponement thereof (in the case of any update and supplement required to be made as of 15 days prior
to the meeting or any adjournment or postponement thereof).

(4) For the purposes of this Section 1.06, “beneficial owner” shall mean a person that (A) beneficially owns shares for purposes of
Section 13(d) of the Exchange Act or (B) has or shares, pursuant to any agreement, arrangement or understanding, the right to acquire
shares, the right to vote shares or has investment power with respect to such shares, in each case alone or in concert with others.

(5)  For  purposes  of  this  Section  1.06,  “public  announcement”  shall  mean disclosure  in  a  press  release  reported  by  the  Dow Jones
News  Service,  Associated  Press  or  comparable  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.

Section 1.07. Quorum and Adjournment.

Unless a greater or lesser quorum is provided by statute or in the articles of incorporation, shares entitled to cast a majority of the votes at
a meeting constitute a quorum at the meeting. The shareholders present in person or by proxy at the meeting may continue to do business
until adjournment, notwithstanding the withdrawal of enough shareholders to leave less than a quorum. By a vote of the shares present, even
if less than a quorum, the meeting may be adjourned to another place and time for a period not exceeding thirty (30) days in any one case. No
notice of the time and place of adjourned meetings need be given except as required by law. At an adjourned meeting at which a quorum shall
be present, any business may be transacted that might have been transacted at the meeting as originally called.

Section 1.08. Vote of Shareholders.

Each share of outstanding capital stock shall entitle its holder to the voting rights set forth in the articles of incorporation. All elections of
directors shall be by a plurality vote of the shareholders entitled to vote at such meeting of shareholders. Whenever any corporate action is to
be taken by vote, other than the election of directors, it shall, except as otherwise required by statute, by the articles of incorporation, or by
these by-laws, be authorized by two-thirds (2/3(rds)) of all the votes entitled to be cast by the holders of all outstanding capital stock entitled
to vote on the action. Directors shall be elected if approved by a plurality of the votes cast at an election.
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Section 1.09. Proxies.

Every shareholder entitled to vote at a meeting of shareholders or to express consent or dissent without a meeting may authorize another
person or persons to act for him by proxy. Every proxy must be in writing and signed by the shareholder or his attorney-in-fact. No proxy
shall be valid after the expiration of three (3) years from the date thereof unless otherwise provided in the proxy.

Section 1.10. Organization of Shareholders’ Meetings.

At every meeting of the shareholders, the Chairman of the Board, or in his absence, the Vice Chairman of the Board, or in his absence,
the  President,  or  in  his  absence,  a  Vice  President,  or  in  the  absence  of  the  Chairman  of  the  Board,  the  President  and  Vice  President,  a
chairman chosen by a majority in interest of the shareholders of the corporation present in person or by proxy and entitled to vote, shall act as
chairman; and the Secretary, or in his absence any person appointed by the chairman, shall act as secretary.

ARTICLE II

Determination of Voting Rights,
Dividend, and Other Rights

For  the  purpose  of  determining  the  shareholders  entitled  to  notice  of  or  to  vote  at  any  meeting  of  shareholders  or  any  adjournment
thereof, or to express consent to or dissent from any proposal without a meeting, or for the purpose of determining shareholders entitled to
receive payment of any dividend or the allotment of any rights, or the date when any change or conversion or exchange of capital stock shall
go  into  effect,  or  for  the  purpose  of  any  other  action,  the  board  of  directors  may  fix,  in  advance,  a  date  as  the  record  date  for  any  such
determination of shareholders. Such date shall not be more than sixty (60) nor less than ten (10) days before the date of any such meeting, nor
more than thirty (30) days prior  to any other action.  If  a  record date is  so fixed,  such shareholders  and only such shareholders as shall  be
shareholders of record on that  date so fixed shall  be entitled to notice of,  and to vote at,  such meeting and any adjournment thereof,  or  to
express  such  consent  or  dissent,  or  to  receive  payment  of  such  dividend  or  such  allotment  of  rights,  or  otherwise  to  be  recognized  as
shareholders for the purpose of any other action, notwithstanding any transfer of any shares on the books of the corporation after any such
record date so fixed.

ARTICLE III
Directors

Section 3.01. General Powers.

The business and all the powers of the corporation, and the stock, property, and affairs of the corporation, except as otherwise provided
by the articles of incorporation, the by-laws, or by statute, shall be managed by the board of directors.

Section 3.02. Number, Qualifications, and Term of Office.

Except when the corporation’s articles of incorporation require the board to consist of a fixed number of directors, the board of directors
shall consist of that number of directors established from time to time by the board of directors, provided that the board cannot reduce the
number  of  directors  below its  then  current  size  except  upon  the  expiration  of  the  term of  one  or  more  directors  or  the  death,  resignation,
retirement, disqualification or other removal of a director. Until the 2020 annual meeting of shareholders, except as otherwise required by the
articles  of  incorporation,  the  directors,  who  need  not  be  shareholders,  shall  be  divided  into  three  classes  that  shall  be  as  nearly  equal  in
number as is possible. At each annual meeting of shareholders prior to the 2018 annual meeting of shareholders, one class of directors shall
be  chosen  for  a  full  three  year  term  and  until  their  successors  shall  be  duly  elected  and  qualified  or,  if  earlier,  until  death,  resignation,
retirement, disqualification or other removal. Commencing at the 2018 annual meeting of shareholders, subject to the rights, if any, of any
series  of  Preferred  Stock  then  outstanding,  the  directors  of  the  corporation  standing  for  election  at  such  annual  meetings  shall  be  elected
annually and shall hold office until the next
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annual meeting of shareholders and until his or her successor shall have been duly elected and qualified, or until such director’s prior death,
resignation,  retirement,  disqualification  or  other  removal.  Notwithstanding  the  preceding  sentence,  but  subject  to  the  rights,  if  any,  of  any
series of Preferred Stock then outstanding, any director in a class whose term is to expire at the 2019 annual meeting of shareholders or at the
2020 annual meeting of shareholders (or any director appointed to fulfill the unexpired portion of the term of any such director following his
or her death, resignation, retirement, disqualification or other removal) shall continue to hold office until the end of the term for which such
director was elected or appointed and until his or her successor shall have been duly elected and qualified, or until such director’s prior death,
resignation, retirement, disqualification or other removal.

If  satisfied  immediately  following  the  most  recent  election  or  appointment  of  directors,  any  requirement  under  the  articles  of
incorporation or these by-laws regarding the number of directors who must be “independent” shall be deemed to be satisfied until the next
annual  meeting  of  shareholders,  notwithstanding  the  occurrence  of  one  or  more  vacancies  on  the  board  of  directors  occurring  between
meetings of shareholders.

Section 3.03. Place of Meetings.

Meetings of the board of directors, annual or special, shall be held at any place within or outside the State of Michigan as may from time
to time be determined by the board of directors.

Section 3.04. Annual Meeting.

The board of directors shall meet as soon as practicable after each annual election of directors for the purpose of organization, election of
officers, and the transaction of other business, on the same day and at the same place at which the shareholders’ meeting is held. Notice of
such  meeting  need  not  be  given.  Such  meeting  may  be  held  at  such  other  time  and  place  as  shall  be  specified  in  a  notice  to  be  given  as
hereinafter  provided  for  special  meetings  of  the  board  of  directors,  or  according  to  consent  and  waiver  of  notice  thereof  signed  by  all
directors.

Section 3.05. Regular and Special Meetings.

Regular (i.e.,  previously scheduled by action of the board of directors) meetings of the board of directors may be held with or without
notice.  Special  meetings  of  the  board  of  directors  shall  be  held  whenever  called  by  any  director.  Notice  of  any  special  meeting,  and  any
adjournment thereof, stating the place, date, hour and purpose of the meeting, shall be provided to each director, not later than forty-eight (48)
hours prior to the day on which the meeting is to be held. Unless limited by statute, the articles of incorporation, these by-laws, or the terms
of the notice thereof, any and all business may be transacted at any special meeting.

Section 3.06. Quorum and Manner of Action.

A majority of  the directors in office at  the time of any meeting of  the board of  directors,  present  in person or  by means of  telephonic
conference, shall be necessary and sufficient to constitute a quorum for the transaction of business. The affirmative vote of a majority of the
directors in office shall be required for the approval of all actions to be taken by the board of directors, except as otherwise required by statute
or the articles of incorporation and except for adjournment. A majority of the directors present, regardless of whether a quorum is present,
may adjourn any meeting to another place and time for a period not exceeding thirty (30) days in any one case. If all of the directors severally
or collectively consent in writing to any act taken or to be taken by the corporation, such action shall be valid corporate action as though it
had been authorized at a meeting of the board of directors.

Section 3.07. Compensation.

Each independent director shall be paid such directors’ fees and fixed sums and expenses for attendance at each annual, regular or special
meeting of  the  board  of  directors  or  committees  of  the  board  of  directors  as  the  board  of  directors  by  resolution  so  determines;  provided,
however,  that  nothing herein contained shall  be construed to preclude any director  from serving the corporation in any other  capacity and
receiving compensation therefore.
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Section 3.08. Removal of Directors.

By a vote of two-thirds (2/3(rds)) of all the votes entitled to be cast by the holders of all  outstanding capital stock entitled to vote, the
shareholders may remove one or more or all of the directors from office for or without cause.

Section 3.09. Resignations.

Any director may resign at any time by giving written notice to the board of directors, the Chairman of the Board, the Vice Chairman, the
President, or the Secretary of the corporation. Such resignation shall take effect at the time specified therein; and unless otherwise specified
therein, the acceptance of such resignation shall not be necessary to make it effective.

Section 3.10. Vacancies.

Any vacancies occurring on the board of directors by reason of death, resignation, retirement, disqualification, removal, or an increase in
the size of the board of directors shall be temporarily filled by the board of directors then in office. Except as provided in the next sentence,
unless a successor director is elected by a vote of the shareholders, any director elected by the board of directors to fill a vacancy temporarily
shall hold office for the unexpired portion of the term of his predecessor. If a director is elected by the directors in order to fill  a vacancy
created as a result of an increase in the size of the board of directors, then such director shall have an initial term equal to the remaining term
of the class of directors that such director is placed in pursuant to the resolution of the board of directors adopted pursuant to Section 3.02 of
these by-laws.

Section 3.11. Organization of Board Meeting.

At each meeting of the board of directors, the Chairman, or in his absence, the Vice Chairman, or in his absence, the President, if he is a
director, or in his absence, a director chosen by a majority of the directors present, shall act as chairman of the meeting. The Secretary, or in
his absence, any person appointed by the chairman, shall act as secretary of the meeting.

ARTICLE IV
Committees

Section 4.01. Committees.

The corporation may have such committees as the board of directors shall by resolution from time to time determine, which shall have
such powers and authority as are designated by the board of directors.

Section 4.02. Regular Meetings.

Regular meetings of a committee shall be held without notice at such time and at such place as shall from time to time be determined by
resolution of the committee. In case the day so determined shall be a legal holiday, such meeting shall be held on the next succeeding day, not
a legal holiday, at the same hour.

Section 4.03. Special Meetings.

Special meetings of a committee shall be held wherever called by the chairman of the committee. Notice of any special meeting and any
adjournment thereof shall be provided not later than the second (2nd) day before the day on which the meeting is to be held. Notice of any
meeting of a committee need not be given to any member who submits a signed waiver of notice before or after the meeting, or who attends
the  meeting  without  protesting  prior  thereto  or  at  its  commencement  the  lack  of  notice  to  him.  Unless  limited  by  statute,  the  articles  of
incorporation,  these  by-laws,  or  the  terms  of  the  notice  thereof,  any  and  all  business  may  be  transacted  at  any  special  meeting  of  the
committee.
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Section 4.04. Quorum and Manner of Action.

A majority of the members of a committee in office at the time of any regular or special meeting of the committee present in person or by
means of telephonic conference shall constitute a quorum for the transaction of business. The vote of a majority of the members shall be the
act of the committee. Any member of a committee may require that action proposed to be taken by the committee instead be submitted to the
board of directors for its consideration and action. A majority of the members present, whether or not a quorum is present, may adjourn any
meeting to another time and place. No notice of an adjourned meeting need be given.

Section 4.05. Records.

A committee shall keep minutes of its proceedings and shall submit the same from time to time to the board of directors. The Secretary of
the corporation, or in his absence an assistant secretary, shall act as secretary to the committee; or the committee may in its discretion appoint
its own secretary.

S ection 4.06. Vacancies.

Any newly created memberships and vacancies occurring in a committee shall be filled by resolution adopted by a majority of the entire
board of directors.

ARTICLE V
Officers

Section 5.01. Officers.

The elected officers of the corporation shall be a Chairman of the Board, a President, a Chief Financial Officer, a Secretary, a Treasurer,
and, if the board of directors so determines, one or more Vice Chairman of the Board and Vice Presidents. The board of directors may also
appoint one or more Assistant Secretaries,  one or more Assistant Treasurers,  and such other officers and agents as may from time to time
appear to be necessary or advisable in the conduct of the affairs of the corporation. Any two or more offices, whether elective or appointive,
may be held by the same person, except that an officer shall not execute, acknowledge or verify any instrument in more than one capacity if
the instrument is required by law or the articles of incorporation or these by-laws to be executed, acknowledged or verified by two or more
officers.

Section 5.02. Term of Office and Resignation.

So far as practicable,  all  elected officers shall  be elected at  the first  meeting of the board of directors following the annual meeting of
shareholders  in  each  year  and,  except  as  otherwise  hereinafter  provided,  shall  hold  office  until  the  first  meeting  of  the  board  of  directors
following the next annual meeting of shareholders and until their respective successors shall have been elected or appointed and qualified. All
other officers shall hold office during the pleasure of the board of directors. Any elected or appointed officer may resign at any time by giving
written notice to the board of directors, the Chairman, the Vice Chairman, the President, the Chief Financial Officer, or the Secretary of the
corporation.  Such resignation shall  take effect  at  the time specified therein,  and unless  otherwise specified therein,  the acceptance of  such
resignation shall not be necessary to make it effective.

Section 5.03. Removal of Elected Officers.

Any officer may be removed at any time, with or without cause, by vote at any meeting of the board of directors.

Section 5.04. Vacancies.

If any vacancy shall occur in any office for any reason, the board of directors may elect or appoint a successor to fill such vacancy for the
remainder of the term.
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Section 5.05. Compensation.

The compensation, if any, of all elected or appointed officers and agents of the corporation shall be fixed by the board of directors.

Section 5.06. The Chairman of the Board.

The Chairman of the Board (sometimes herein the “Chairman”) shall preside at all meetings of the shareholders and board of directors
and shall appoint all standing and special committees as are deemed necessary in the conduct of the business. The Chairman shall exercise
any and all powers and perform any and all duties which are required by these by-laws and which the board of directors may additionally
confer upon him.

Section 5.07. The Vice Chairman of the Board.

The Vice Chairman of the Board (sometimes herein the “Vice Chairman”), in the absence of the Chairman, shall preside at all meetings
of the shareholders and board of directors. The Vice Chairman shall exercise any and all powers and perform any and all duties which are
required by these by-laws and which the board of directors may additionally confer upon him.

Section 5.08. The President.

The President shall be the Chief Executive Officer and, if he is a director, in the absence of the Chairman and the Vice Chairman, preside
at all meetings of the board of directors; and shall perform such other duties as are usually ascribed to that office. The President shall exercise
any and all powers and perform any and all duties which are required by these by-laws and which the board of directors may additionally
confer upon him.

Section 5.09. The Chief Financial Officer.

The Chief Financial Officer shall perform all necessary acts and duties in connection with the administration of the financial affairs of the
corporation; and shall perform such other duties as are usually ascribed to that office. The Chief Financial Officer shall exercise any and all
powers and perform any and all duties which are required by these by-laws and which the board of directors may additionally confer upon
him.

Section 5.10. The Vice President.

The Vice President, if any, or if there is more than one Vice President, each Vice President, shall have such powers and discharge such
duties as may be assigned to him from time to time by the board of directors.

Section 5.11. The Secretary.

The Secretary shall  attend all  meetings of  the board of  directors and the shareholders and shall  record all  votes and the minutes of  all
proceedings in a book to be kept for that purpose and shall, when requested, perform like duties for all committees of the board of directors.
He shall  attend to  the  giving of  notice  of  all  meetings  of  the  shareholders,  and special  meetings  of  the  board of  directors  and committees
thereof; he shall have custody of the corporate seal, if same is provided, and, when authorized by the board of directors, shall have authority
to  affix  the  same  to  any  instrument  and,  when  so  affixed,  it  shall  be  attested  by  his  signature  or  by  the  signatures  of  the  Treasurer  or  an
Assistant  Secretary  or  an  Assistant  Treasurer.  He  shall  keep  an  account  for  all  books,  documents,  papers,  and  records  of  the  corporation,
except  those  for  which  some  other  officer  or  agent  is  properly  accountable.  He  shall  have  authority  to  sign  stock  certificates,  and  shall
generally perform all the duties appertaining to the office of Secretary of a corporation. In the absence of the Secretary, such person as shall
be designated by the President shall perform his duties.

Section 5.12. The Treasurer.

The  Treasurer  shall  have  the  care  and  custody  of  all  the  funds  of  the  corporation  and  shall  deposit  the  same  in  such  banks  or  other
depositories as the board of directors, or any officer and agent jointly, duly authorized by the
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board of directors, shall, from time to time, direct or approve. He shall keep a full and accurate account of all monies received and paid on
account of the corporation, and shall render a statement of his accounts whenever the board of directors shall require. In addition, he shall
generally perform all duties usually appertaining to the office of Treasurer of a corporation. When required by the board of directors, he shall
give bonds for the faithful discharge of his duties in such sums and with such sureties as the board of directors shall approve. In the absence
of the Treasurer, such person as shall be designated by the Chief Financial Officer shall perform his duties.

ARTICLE VI

Indemnification

Subject to and in furtherance of the provisions of the Article VIII of the articles of incorporation:

Section 6.01. Insurance.

The corporation shall have power to purchase and maintain insurance on behalf of any person who is or was a director, officer, employee,
or agent of the corporation or is liable as a director of the corporation, or is or was serving, at the request of the corporation, as a director,
officer,  partner,  trustee, employee, or agent of another corporation, partnership, joint venture, trust,  or other enterprise against any liability
asserted against him and incurred by him in any such capacity or arising out of his status as such, regardless of whether the corporation would
have power to indemnify him against such liability pursuant to Article VIII of the articles of incorporation and/or this Article VI.

Section 6.02. Constituent Corporations.

For the purposes of Article VIII of the articles of incorporation and this Article VI, references to the corporation include all constituent
corporations  absorbed in  a  merger  and the  resulting or  surviving corporation,  so  that  a  person who is  or  was  a  director  or  officer  of  such
constituent  corporation  or  is  or  was  serving  at  the  request  of  such  constituent  corporation  as  a  director  or  officer  of  another  corporation,
partnership, joint venture, trust, or other enterprise shall (as shall his heirs, executors, and administrators) stand in the same position, under
the provisions of Article VIII of the articles of incorporation and this Article VI, with respect to the resulting or surviving corporation as he
would if he had served the resulting or surviving corporation in the same capacity.

Section 6.03. Right of Claimant to Bring Suit.

If a claim under Article VIII of the articles of incorporation and/or this Article VI is not paid in full by the corporation within 30 days
after  a  written  claim  has  been  received  by  the  corporation,  the  claimant  may  at  any  time  thereafter  bring  suit,  in  a  court  of  competent
jurisdiction in the State of Michigan, against the corporation to recover the unpaid amount of the claim and, if successful in whole or in part,
the claimant shall be entitled to be paid also the expense (including attorneys’ fees) of prosecuting such claim. It shall be a defense to any
such  action  (other  than  an  action  brought  to  enforce  a  claim  for  expenses  incurred  in  defending  a  proceeding  in  advance  of  its  final
disposition where the required undertaking has been tendered to the corporation) that the claimant has not met the standards of conduct that
make it permissible under the laws of the State of Michigan for the corporation to indemnify the claimant for the amount claimed. The burden
of  proving such a  defense shall  be on the  corporation.  Neither  the  failure  of  the corporation (including its  board of  directors,  independent
legal  counsel,  or  its  shareholders)  to  have  made  a  determination  prior  to  the  commencement  of  such  action  that  indemnification  of  the
claimant is proper under the circumstances because he or she has met the applicable standard of conduct set forth in the laws of the State of
Michigan, nor an actual determination by the corporation (including its board of directors, independent legal counsel, or its shareholders) that
the claimant had 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.  Notice  of  any  application  to  the  court  pursuant  to  this  Section  6.03  shall  be  given  to  the
corporation promptly upon filing.
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Section 6.04. No Exclusivity.

The rights conferred on any person by Article VIII of the articles of incorporation and this Article VI shall not be exclusive of any other
rights  that  such  person  may  have  or  hereafter  acquire  under  any  statute,  provision  of  the  articles  of  incorporation,  agreement,  vote  of
shareholders or disinterested directors, or otherwise, both as to action in an official capacity and as to action in another capacity while holding
such office.

Section 6.05. ERISA Fiduciaries.

To ensure  indemnification  under  Article  VIII  of  the  articles  of  incorporation  and  this  Article  VI  of  all  such  persons  who  are  or  were
“fiduciaries” of an employee benefit plan governed by the Act of Congress entitled “Employee Retirement Income Security Act of 1974”, as
amended from time to time, the provisions of this Article VI shall, for the purposes hereof, be interpreted as follows: an “other enterprise”
shall be deemed to include an employee benefit plan; the corporation shall be deemed to have requested a person to serve as an employee of
an employee benefit plan where the performance by such person of duties to the corporation also imposes duties on, or otherwise involves
services by, such person to the plan or participants or beneficiaries of the plan; excise taxes assessed on a person with respect to an employee
benefit plan pursuant to said Act of Congress shall be deemed “fines”; and action taken or omitted by a person with respect to an employee
benefit  plan  in  the  performance  of  such  person’s  duties  for  a  purpose  reasonably  believed  by  such  person  to  be  in  the  interest  of  the
participants and beneficiaries of the plan shall be deemed to be for a purpose which is not opposed to the best interests of the corporation.

Section 6.06. Survival.

The rights provided by Article VIII of the articles of incorporation and this Article VI shall continue as to a person who ceases to be an
indemnitee under the articles of incorporation or these by-laws and shall inure to the benefit of the heirs, executors and administrators of such
a person.

Section 6.07. Settlement of Claims.

The corporation shall not be liable to indemnify any person under Article VIII of the articles of incorporation or this Article VI (a) for any
amounts paid in settlement of any action or claim effected without the corporation’s written consent, which consent shall not be unreasonably
withheld; or (b) for any judicial award if the corporation was not given a reasonable and timely opportunity, at its expense, to participate in
the defense of such action.

Section 6.08. Contract Right; Effect of Amendment.

The rights provided by Article VIII of the articles of incorporation and this Article VI shall be a contract right that vests at the time of
such person’s service to, or at the request of, the corporation. Persons who after the date of the adoption of this Article VI become or remain
indemnitees of the corporation shall be conclusively presumed to have relied on the rights to indemnification and advancement of expenses
contained in Article VIII of the articles of incorporation and this Article VI. Any amendment, repeal, or modification of Article VIII of the
articles  of  incorporation  or  this  Article  VI  shall  not  adversely  affect  any  right  or  protection  of  any  person  existing  at  the  time  of  such
amendment, repeal, or modification.

Section 6.09. Subrogation.

In the event of payment under Article VIII of the articles of incorporation and/or this Article VI, the corporation shall be subrogated to
the extent of such payment to all of the rights of recovery of the person, who shall execute all papers required and shall do everything that
may be necessary to secure such rights, including the execution of such documents necessary to enable the corporation effectively to bring
suit to enforce such rights.
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Section 6.10. No Duplication of Payments.

The  corporation  shall  not  be  liable  under  Article  VIII  of  the  articles  of  incorporation  or  this  Article  VI  to  make  any  payment  in
connection  with  any  claim made  against  the  indemnitee  to  the  extent  the  indemnitee  has  otherwise  actually  received  payment  (under  any
insurance policy, agreement, vote, or otherwise) of the amounts otherwise indemnifiable hereunder.

Section 6.11. Savings Clause.

If Article VIII of the articles of incorporation or this Article VI or any portion hereof or thereof shall be invalidated on any ground by any
court of competent jurisdiction, then the corporation shall nevertheless indemnify each director or officer to the fullest extent not prohibited
by any applicable portion of Article VIII of the articles of incorporation or this Article VI that shall not have been invalidated, or by any other
applicable law. If Article VIII of the articles of incorporation or this Article VI shall be invalid due to the application of the indemnification
provisions  of  another  jurisdiction,  then  the  corporation  shall  indemnify  each  director  and  officer  to  the  fullest  extent  under  any  other
applicable law.

ARTICLE VII

Share Certificates

S ection 7.01. Form; Signature.

The shares of the corporation shall be represented by certificates in such form or forms as shall be determined by the board of directors
and shall be signed by the Chairman of the Board, President or a Vice-President and the Secretary or an Assistant Secretary or the Treasurer
or an Assistant Treasurer of the corporation, and if a seal has been provided by the corporation, may be sealed with the seal of the corporation
or  a  facsimile  thereof.  The  signatures  of  the  officers  upon  a  certificate  may  be  facsimiles  if  the  certificate  is  countersigned  by  a  Transfer
Agent or registered by a Registrar other than the corporation or its employee. In case any officer who has signed or whose facsimile has been
placed upon a certificate shall have ceased to be such officer before such certificate is issued, it may be issued by the corporation with the
same effect as if he were such officer at the date of issue. Notwithstanding the foregoing, the board of directors may provide by resolution or
resolutions that some or all of any or all classes or series of the corporation’s shares may be uncertificated shares. Any such resolution shall
not  apply  to  shares  represented  by  a  certificate  until  such  certificate  is  surrendered  to  the  corporation.  Within  a  reasonable  time  after  the
issuance or transfer of shares without certificates, the corporation shall send the shareholder a written statement containing the information
Michigan law requires to be on certificates. Notwithstanding the adoption of a resolution by the board of directors providing that any class or
series of shares of the corporation may be uncertificated, every holder of uncertificated shares shall be entitled to receive from the corporation
a certificate representing the number of shares registered in such holder’s name.

Section 7.02. Transfer Agents and Registrars.

The board of directors may, in its discretion, appoint one or more banks or trust companies in the State of Michigan and in such other
state or states as the board of directors may deem advisable, from time to time, to act as Transfer Agents and Registrars of the shares of the
corporation;  and  upon such appointments  being  made,  no  certificate  representing  shares  shall  be  valid  until  countersigned by  one  of  such
Transfer Agents and registered by one of such Registrars.

Section 7.03. Transfers of Shares.

Transfers of shares shall be made on the books of the corporation only upon written request by the person named in the certificate, or by
his attorney lawfully constituted in writing, and upon surrender and cancellation of a certificate or certificates for a like number of shares of
the  same  class,  with  duly  executed  assignment  and  a  power  of  transfer  endorsed  thereon  or  attached  thereto,  and  with  such  proof  of  the
authenticity of the signatures as the corporation or its agents may reasonably require.
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Section 7.04. Registered Shareholders.

The corporation shall  be entitled to recognize the exclusive right  of  a  person registered on its  books as the owner of  shares to receive
dividends and other distributions, and to vote as such owner, and to hold liable for calls and assessments the person registered on its books as
the owner of shares, and shall not be bound to recognize any equitable or other claim to or interest in such shares on the part of any other
person, whether or not it shall have express or other notice thereof, except as otherwise provided by law or contemplated by the articles of
incorporation.

Section 7.05. Lost Certificates.

In  case  any  certificate  representing  shares  shall  be  lost,  stolen,  or  destroyed,  the  board  of  directors,  or  any  officer  or  officers  duly
authorized  by  the  board  of  directors,  may  authorize  the  issuance  of  a  substitute  certificate  in  place  of  the  certificate  so  lost,  stolen,  or
destroyed, and may cause or authorize such substitute certificate to be countersigned by the appropriate Transfer Agent and registered by the
appropriate Registrar. In each such case the applicant for a substitute certificate shall furnish to the corporation and to such of its Transfer
Agents  and  Registrars  as  may require  the  same,  evidence  to  their  satisfaction,  in  their  discretion,  of  the  loss,  theft,  or  destruction  of  such
certificate and of the ownership thereof, and also such security or indemnity as may by them be required.

ARTICLE VIII
Miscellaneous

Section 8.01. Fiscal Year.

The board of directors from time to time shall determine the fiscal year of the corporation.

Section 8.02. Signatures on Negotiable Instruments.

All bills, notes, checks, or other instruments for the payment of money shall be signed or countersigned by such officers or agents and in
such manner as from time to time may be prescribed by resolution of the board of directors, or may be prescribed by any officer or officers,
or any officer and agent jointly, duly authorized by the board of directors.

Section 8.03. Dividends.

Except as otherwise provided in the articles of incorporation, dividends upon the shares of the corporation may be declared and paid as
permitted by law in such amounts as the board of directors may determine at any annual or special meeting. Dividends may be paid in cash,
in property, or in shares of the capital stock of the corporation, subject to the articles of incorporation.

Section 8.04. Reserves.

Before payment of any dividend, there may be set aside out of any funds of the corporation available for dividends such sum or sums as
the  board  of  directors  from  time  to  time,  in  its  absolute  discretion,  deems  proper  as  a  reserve  or  reserves  to  meet  contingencies,  or  for
equalizing  dividends,  or  for  repairing  or  maintaining  any  property  of  the  corporation,  or  for  such  other  purpose  as  the  board  of  directors
deems conducive to the interest of the corporation; and in its discretion, the board of directors may decrease or abolish any such reserve.

Section 8.05. Seal.

The board of  directors  may,  but  need not,  provide a  corporate  seal  which shall  consist  of  two concentric  circles  between which is  the
name of the corporation and in the center of which shall be inscribed “SEAL”.
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Section 8.06. Corporation Offices.

The registered office of the corporation shall be as set forth in the articles of incorporation. The corporation may also have offices in such
places as the board of directors may from time to time appoint or the business of the corporation require. Such offices may be outside the
State of Michigan.

Section 8.07. Notices and Waivers of Notice.

(A) Delivery Of Notices. All notices to shareholders, directors and Board committee members shall be given (a) personally, (b) by mail
(registered, certified or other first class mail, except where otherwise provided in the Michigan Business Corporation Act, with postage pre-
paid), addressed to such person at the address designated by him or her for that purpose or, if none is designated, at his or her last known
address,  (c)  by  electronic  transmission  in  a  manner  authorized  by  the  person,  or  (d)  as  otherwise  provided  in  the  Michigan  Business
Corporation  Act.  In  addition  to  any other  form of  notice  to  a  shareholder  permitted  by  the  articles  of  incorporation,  these  by-laws,  or  the
Michigan  Business  Corporation  Act,  any  notice  given  to  a  shareholder  by  a  form of  electronic  transmission  to  which  the  shareholder  has
consented is effective. Notices to directors of or Board committee members may also be delivered at his or her office on the corporation’s
premises, if any, or by express carrier, addressed to the address referred to in the first sentence of this Section 8.07. When a notice is required
or  permitted  by  the  Michigan  Business  Corporation  Act  or  these  by-laws  to  be  given  in  writing,  electronic  transmission  is  written  notice.
Notices given pursuant to this Section 8.07 shall be deemed to be given when dispatched, or, if mailed, when deposited in a post office or
official depository under the exclusive care and custody of the United States postal service; provided that when a notice or communication is
permitted by the Michigan Business Corporation Act or these by-laws to be transmitted electronically, the notice or communication is given
when electronically transmitted to the person entitled to the notice or communication in a manner authorized by the person. Notices given by
express carrier shall be deemed “dispatched” on the date and at the time the express carrier guarantees delivery of the notice. The corporation
shall have no duty to change the written or electronic address of any director, Board committee member or shareholder unless the Secretary
receives notice in writing or by electronic transmission of such address change.

(B) Waiver Of Notices. Action may be taken without a required notice and without lapse of a prescribed period of time, if at any time
before or after the action is completed the person entitled to notice or to participate in the action to be taken or, in the case of a shareholder,
his or her attorney-in-fact, submits a signed waiver or a waiver by electronic transmission of the requirements, or if such requirements are
waived in such other manner permitted by applicable law. Neither the business to be transacted at, nor the purpose of, the meeting need be
specified in the waiver of notice of the meeting. A shareholder’s attendance at a meeting (in person or by proxy) will result in both of the
following:

(1) Waiver of objection to lack of notice or defective notice of the meeting, unless the shareholder at the beginning of the meeting
objects to holding the meeting or transacting business at the meeting.

(2) Waiver of objection to consideration of a particular matter at the meeting that is not within the purpose or purposes described in
the meeting notice, unless the shareholder objects to considering the matter when it is presented.

A director’s  attendance  at  or  participation  in  any  Board  or  Board  committee  meeting  waives  any  required  notice  to  him or  her  of  the
meeting unless he or she, at the beginning of the meeting or upon his or her arrival, objects to the meeting or the transacting of business at the
meeting and does not thereafter vote for or assent to any action taken at the meeting.
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ARTICLE IX
Amendments

Section 9.01. Power to Amend.

These by-laws may be amended, repealed, or adopted by the shareholders or the board of directors. Any by--law adopted by the board of
directors may be amended or repealed by the board of directors or by shareholders entitled to vote thereon as herein provided; and any by-law
adopted  by  the  Incorporators  or  the  shareholders  may  be  amended  or  repealed  by  the  board  of  directors,  except  as  limited  by  statute  and
except when the shareholders have expressly provided otherwise with respect to any particular by-law or by-laws.

ARTICLE X
Exclusive Forum for Certain Disputes

Unless the Corporation consents in writing to the selection of an alternative forum, the sole and exclusive forum for (i) any derivative
action or proceeding brought on behalf of the Corporation, (ii) any action asserting a claim for, or based on, a breach of a fiduciary duty owed
by  any  current  or  former  director  or  officer  or  other  employee  or  agent  of  the  Corporation  to  the  Corporation  or  to  the  Corporation’s
shareholders, including a claim alleging the aiding and abetting of such a breach of fiduciary duty, (iii) any action asserting a claim against
the Corporation or any current or former director or officer or other employee or agent of the Corporation arising under any provision of the
Michigan Business Corporation Act, the Amended and Restated Articles of Incorporation of Taubman Centers, Inc., or these Restated By-
Laws  of  Taubman  Centers,  Inc.  (as  any  of  these  may  be  amended  from  time  to  time),  or  (iv)  any  action  asserting  a  claim  related  to,  or
involving, the Corporation or any current or former director or officer or other employee or agent of the Corporation that is governed by the
internal affairs doctrine, including any action to interpret, apply, enforce, or determine the validity of any provision of the Michigan Business
Corporation  Act,  the  Amended  and  Restated  Articles  of  Incorporation  of  Taubman Centers,  Inc.,  or  these  Restated  By-Laws  of  Taubman
Centers,  Inc.  (as  any  of  these  may  be  amended  from  time  to  time),  shall,  in  each  case,  (i)  be  the  state  courts  of  Michigan,  if  no  federal
jurisdiction  exists,  or  (ii)  if  federal  jurisdiction  over  such  an  action  or  proceeding  exists,  the  sole  and  exclusive  forum  for  the  action  or
proceeding shall be the United States District Court for the Eastern District of Michigan, Southern Division.
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Exhibit 99

Taubman Centers, Inc. T 248.258.6800    

200 East Long Lake Road www.taubman.com    

Suite 300      

Bloomfield Hills, Michigan      

48304-2324      

Taubman Appoints Two New Independent Directors and Announces Other Governance Enhancements

– Mayree C. Clark, Founding Partner of Eachwin Capital LP, and Michael J. Embler, former Chief Investment Officer for
Franklin Mutual Advisers LLC, to Join the Board in January 2018

– New Independent Directors Bring Significant Investor Stewardship, Public Company Board and Other Experience
– Company’s Restated By-Laws Amended, Board to Declassify by 2020 Annual Meeting
– Cia Buckley Marakovits Appointed to Nominating and Corporate Governance Committee

BLOOMFIELD HILLS, Mich., Nov. 9, 2017 -- Taubman Centers, Inc. (NYSE: TCO) (the "Company") today announced that the
Company’s Board of Directors has appointed Mayree C. Clark and Michael J. (“Mike”) Embler to the Board, effective January 16,
2018. Graham T. Allison and Peter Karmanos, Jr. will resign from the Board, effective January 15, 2018, and Mr. Embler and
Ms. Clark will assume the remainder of Mr. Allison’s and Mr. Karmanos’ terms, which expire at the Company’s 2018 Annual
Meeting.

The Company also announced Board declassification bylaw amendments, which implement the Company’s transition to annual
elections for directors in accordance with the timeline previously announced. Directors will be elected for one-year terms
beginning with the 2018 class of directors. Later classes will also stand for one-year terms at subsequent annual meetings, and
the Board will be fully declassified by the 2020 Annual Meeting when the directors in the 2017 director class complete their
elected terms.

Following a review of the Board’s composition and in light of Cia Buckley Marakovits’ significant involvement in the Company’s
shareholder engagement and governance initiatives, the Board has also appointed Ms. Buckley Marakovits to its Nominating
and Corporate Governance Committee, effective immediately. Ms. Buckley Marakovits joined the Taubman Board in December
2016.

Today’s changes follow the Company’s previously announced commitments to accelerate Board refreshment and transition to
annual elections for directors. The Company continues to work with a leading search firm, Heidrick & Struggles, to identify an
additional new independent director by the 2019 Annual Meeting.

Ms. Clark is an experienced investment professional with strong financial acumen. She has held a number of leadership
positions in asset management, mergers and acquisitions, corporate finance, debt capital markets, real estate and other areas
relevant to Taubman’s business and operations. Ms. Clark has served as managing partner of Eachwin Capital, LP, an
investment management firm, since its founding in 2010. Prior to founding Eachwin Capital, she was a partner with AEA
Holdings and a senior advisor to its real estate affiliate, Aetos Capital Asia. Previously, Ms. Clark held numerous positions at
Morgan Stanley for more than 20 years, including head of real estate capital markets, global director of research, and chairman
of MSCI.

-more-
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Mr. Embler is a seasoned investment executive with extensive public company board experience. Mr. Embler has significant
fiduciary experience, having served as the Chief Investment Officer of Franklin Mutual Advisers LLC (“Franklin”), an asset
management subsidiary of Franklin Resources, Inc. Prior to Franklin, he held numerous positions of increasing responsibility
culminating as managing director and co-head of a proprietary trading division at Nomura Holdings America, Inc.

“These appointments underscore the Board’s commitment to strong corporate governance practices and alignment with
shareholders,” said Myron E. (“Mike”) Ullman III, Lead Director and Chair of the Nominating and Corporate Governance
Committee of the Company. “Following direct engagement with many of the Company’s shareholders, the Board identified
Mayree and Mike as exemplary and highly complementary additions. Our goal was to bring additive skillsets to the Board,
increase gender and other diversity, and reduce the average age and tenure of our independent directors, and with the additions
of Mayree and Mike, we have done just that. On behalf of the Board, I thank Graham and Peter for their many contributions to
Taubman over the years.”

“Mayree has a superb reputation and adds a wealth of investment and investor stewardship experience to the Board, and Mike,
with his deep financial, capital markets, and investing skills, brings a true investor perspective to the Board,” said Robert S.
Taubman, Chairman, President and Chief Executive Officer of the Company. “We are delighted to add Mayree and Mike to the
Board and greatly look forward to benefitting from their perspective as we focus on executing the right strategies that will help
build on Taubman's long track record of success.”

“I am excited to be appointed to the Taubman Board and provide new perspectives as an independent voice,” said Ms. Clark.
“Taubman is navigating the rapidly evolving retail environment from a strong competitive position, and I look forward to working
collaboratively with the rest of the Board and management team to enhance value for Taubman shareholders.”

“It is an honor to join a board of an iconic company with best-in-class assets,” said Mr. Embler. “I believe that my significant
public Board experience and experience representing the interests and perspectives of shareholders will enable me to build on
the strong independent leadership at Taubman and play an important role in developing and overseeing winning strategies. I
look forward to continuing to build on the Company’s positive momentum to create shareholder value.”

About Mayree C. Clark

Ms. Clark is a member of the Board of Directors of Ally Financial Inc. (since 2009), where she is chair of the Risk Committee and
a member of the Audit Committee. She has served as managing partner of Eachwin Capital, LP since its founding in 2010. Prior
to forming Eachwin, Mayree was a partner and member of the Executive Committee of AEA Holdings, which represented the
joint interests of Aetos Capital and AEA Investors.

-more-
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Previously, Mayree was affiliated with Morgan Stanley for 24 years. She served in mergers and acquisitions, corporate finance,
debt capital markets and real estate during the early years of her career there, and spent two years as deputy to the chairman,
president and CEO. She became Global Research Director in 1994 and led that effort to preeminence until 2001, when she was
asked to manage the firm's global private wealth management activities. She was non-executive chairman of MSCI from 2000 to
2005. During her tenure at Morgan Stanley Ms. Clark served on the Institutional Securities Management Committee, the
Investment Banking Operating Committee and the Equity Commitment Committee.

Mayree was a director of the Stanford Management Company, which is responsible for the University's endowment, from 2007
to 2015.

Ms. Clark is currently a director of the Tricycle Foundation and a member of the Council on Foreign Relations. She is also a
member of the Corporate Governance Advisory Council to the board of the Council of Institutional Investors. She received an
M.B.A. from the Graduate School of Business at Stanford University, and a B.S. from the University of Southern California.

About Michael J. Embler

Mr. Embler is a member of the Board of Directors of American Airlines Group Inc. (since 2013), where he is a member of the
Audit and Finance Committees, and NMI Holdings, Inc. (since 2012), where he is chair of the Audit Committee and a member of
the Compensation Committee. Mr. Embler previously served on the boards of CIT Group Inc. (2009 to 2016), AboveNet, Inc.
(2003 to 2012), Dynegy Inc. (2011 to 2012), Kindred Healthcare, Inc. (2001 to 2008), and The Grand Union Company (1999 to
2000).

From 2005 to 2009, Mike was the chief investment officer for Franklin Mutual Advisers LLC, an asset management subsidiary of
Franklin Resources, Inc. He served as vice president and head of Franklin’s distressed investment group from 2001 to 2005.
Between 1993 and 2001 Mr. Embler held numerous positions of increasing responsibility culminating as managing director and
co-head of a proprietary trading division at Nomura Holdings America, Inc (“Nomura”). Before joining Nomura, Mr. Embler began
his career at Federal Filings, a subsidiary of Dow Jones & Co., specializing in reporting on corporate reorganizations and co-
founding The Daily Bankruptcy Review .

Mr. Embler currently serves on the Board of Directors of Mohonk Preserve, a non-profit land trust in New York State, where he
serves as Treasurer and Chair of the Finance Committee. He received an M.B.A. from George Washington University and a B.S.
from State University of New York at Albany.
About Taubman
Taubman Centers is an S&P MidCap 400 Real Estate Investment Trust engaged in the ownership, management and/or leasing
of 27 regional, super-regional and outlet shopping centers in the U.S. and Asia. Taubman’s U.S.-owned properties are the most
productive in the publicly held U.S. regional mall industry. Founded in 1950, Taubman is headquartered in Bloomfield Hills, Mich.
Taubman Asia, founded in 2005, is headquartered in Hong Kong. www.taubman.com.
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For ease of use, references in this press release to “Taubman Centers,” “company,” “Taubman” or an operating platform mean Taubman Centers,
Inc. and/or one or more of a number of separate, affiliated entities. Business is actually conducted by an affiliated entity rather than Taubman
Centers, Inc. itself or the named operating platform.

This press release may contain forward-looking statements within the meaning of Section 27A of the Securities Act of 1933, as amended, and
Section 21E of the Securities Exchange Act of 1934, as amended. These statements reflect management's current views with respect to future
events and financial performance. Forward-looking statements can be identified by words such as “will”, “may”, “could”, “expect”, “anticipate”,
“believes”, “intends”, “should”, “plans”, “estimates”, “approximate”, “guidance” and similar expressions in this press release that predict or indicate
future events and trends and that do not report historical matters. The forward-looking statements included in this release are made as of the date
hereof. Except as required by law, the company assumes no obligation to update these forward-looking statements, even if new information
becomes available in the future. Actual results may differ materially from those expected because of various risks, uncertainties and other factors.
Such factors include, but are not limited to: changes in market rental rates; unscheduled closings or bankruptcies of tenants; relationships with
anchor tenants; trends in the retail industry; the liquidity of real estate investments; the company’s ability to comply with debt covenants; the
availability and terms of financings; changes in market rates of interest and foreign exchange rates for foreign currencies; changes in value of
investments in foreign entities; the ability to hedge interest rate and currency risk; risks related to acquiring, developing, expanding, leasing and
managing properties; changes in value of investments in foreign entities; risks related to joint venture properties; insurance costs and coverage;
security breaches that could impact the company’s information technology, infrastructure or personal data; the loss of key management personnel;
shareholder activism costs and related diversion of management time; terrorist activities; maintaining the company’s status as a real estate
investment trust; changes in the laws of states, localities, and foreign jurisdictions that may increase taxes on the company’s operations; and
changes in global, national, regional and/or local economic and geopolitical climates. You should review the company's filings with the Securities
and Exchange Commission, including “Risk Factors” in its most recent Annual Report on Form 10-K and subsequent quarterly reports, for a
discussion of such risks and uncertainties.

CONTACTS:     
Ryan Hurren, Taubman, Director, Investor Relations, 248-258-7232
rhurren@taubman.com

Maria Mainville, Taubman, Director, Strategic Communications, 248-258-7469
mmainville@taubman.com
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