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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
Amendments to Chief Executive Officer Employment and Compensation Terms

On November 16, 2022 the Board of Directors approved amending the May 21, 2021 Employment and Compensation Agreement with the Company’s
President, Chairman and Chief Executive Officer, Victor L. Richey, in view of Mr. Richey’s announced retirement from those positions on December 31,
2022. Under the amended agreement, which is expected to be executed before the end of December, Mr. Richey will continue his employment with the title
of Executive Chairman for a term ending not lat er than December 31, 2023. Also, as previously announced, Mr. Richey is expected to remain on the Board
of Directors for an indefinite period during 2023.
The amended agreement is expected to provide that beginning January 1, 2023, Mr. Richey’s base salary will be reduced to an annual rate of $650,000, and
that he will continue to participate in the Company’s cash incentive program subject to the 2023 performance metrics, with an initial annualized target cash
incentive of $959,500 to be prorated for the quarter ending December 31, 2022, and with a reduced annualized target cash incentive of $487,500 to be
prorated for the period beginning January 1, 2023 and ending with the termination of his employment.
The amended agreement is also expected to provide that in lieu of a fiscal 2023 Long-Term Equity Incentive (LTI) award, Mr. Richey will receive a onetime transition Restricted Share Unit (RSU) award at the beginning of 2023 for a number of shares valued at $1,500,000 divided by the Company’s closing
stock price on the first trading day of January. This award will vest on December 31, 2023, subject to conditions similar to those under the Company’s
standard annual RSU awards, and be distributed in shares at the beginning of 2024. Amounts equal to dividends paid on a like number of shares will accrue
and be paid in cash on the distribution date.
Executive Officers – Long-Term Equity Incentive Awards
On November 16, 2022 the Human Resources and Compensation Committee of the Company’s Board of Directors approved the fiscal 2023 awards of
Performance Share Units (PSUs) to the participants in the Company’s LTI program (other than Mr. Richey). The target number of shares in each PSU
award equals the Committee-approved target values divided by the 15-day average trading price of the Company’s stock. The actual payout of the PSUs
will be in shares, whose value at the time of payout may be greater or less than the target values. For the executive officers and Mr. Sayler, the threshold,
target and maximum numbers of shares payable according to the performance criteria were as follows:

Name and Title
Bryan H. Sayler
Incoming (1/1/23) Chief Executive Officer & President
Christopher L. Tucker
Senior Vice President & Chief Financial Officer
David M. Schatz
Senior Vice President, General Counsel & Secretary

PSU Target
Value as of
Grant Date

PSU Payout Potential (Shares)
Threshold
Target
Maximum
(50%)
(100%)
(200%)

$

715,000

4,118

8,235

16,470

$

285,000

1,642

3,283

6,566

$

147,750

851

1,702

3,404

Other than the amounts, percentages of base salary and performance goals, the terms of the fiscal 2023 PSUs are substantially similar to those of the fiscal
2022 PSUs; they will vest after a three-year performance period beginning with fiscal 2023, at which time they will be converted into a currently
undeterminable number of shares of Company common stock, which may be less than or greater than the number of PSUs awarded, within certain
specified threshold and maximum limits, depending on the degree to which the Company has achieved one or more specified performance goals. If the
performance is less than the threshold goal for a particular performance measure, there will be no payout of that portion of the PSUs dependent on that
measure.
The Company performance measures for the fiscal 2023 PSUs are specified Committee-approved targets for EBITDA (60%) and Return on Invested
Capital (40%), with the resulting number of shares subject to increase or decrease based on the Company’s Total Shareholder Return (TSR) over the
performance period compared to the TSR of the companies in a peer group based on the S&P 600 Industrials Index. If the Company’s TSR is below the
25th percentile or above the 75th percentile, the resulting number of shares will be decreased by 20% or increased by 20%, respectively; if the Company’s
TSR is above the 25th percentile and below the 75th percentile, no adjustment will be made.

Item 5.03

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

On November 16, 2022 the Company’s Board of Directors approved amendments to the Company’s Bylaws to become effective January 1, 2023. The
amendments:
·

Permit the Company to separate the offices of President and Chief Executive Officer from the position of Board Chair, by providing that the Board
Chair and Vice Chair (if any) need not be corporate officers,
Make certain changes relating to the solicitation of proxies pursuant to and consistent with the SEC’s Universal Proxy Rules;
Add certain provisions regulating the conduct of meetings of shareholders, and
Update certain terminology and eliminate unnecessary verbiage.

·
·
·

A complete copy of the Bylaws as amended is attached as Exhibit 3.1, and a copy marked to indicate additions and deletions is attached as Exhibit 3.2.
Item 8.01

Other Events

On November 22, 2022, consistent with the common stock repurchase program adopted by the Board of Directors in August 2021, the Company extended
for an additional year the 10b5-1 plan originally approved in November 2021. Under the terms of the extended plan, the Company’s purchasing agent
J.P. Morgan Securities LLC will from time to time, when certain predetermined market price or market conditions specified in the plan are met, but
independently and without specific direction or prior knowledge by the Company, purchase on behalf of the Company shares of the Company’s common
stock, up to the specified aggregate maximum purchase price. These terms will permit repurchases to occur without violating the prohibitions of SEC Rule
10b-5, whether or not the Company itself has become aware of material non-public information at the time of the purchase.
Item 9.01
(d)

Financial Statements and Exhibits
Exhibits
Exhibit No.
3.1
3.2
104

Description of Exhibit
Bylaws as amended and restated effective as of January 1, 2023
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SIGNATURE
Pursuant to the requirements of the Securities Exchange Act of 1934, the Registrant has duly caused this report to be signed on its behalf by the
undersigned hereunto duly authorized.
Date: November 22, 2022
ESCO TECHNOLOGIES INC.
By: /s/Jeffrey D. Fisher
Jeffrey D. Fisher
Assistant General Counsel
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BYLAWS
OF
ESCO TECHNOLOGIES INC.
ARTICLE ONE
OFFICES
Section 1.1
Registered Office. The registered office of the Corporation in Missouri shall be located at 9900A Clayton Road, St. Louis,
Missouri 63124, or at such other address within the State of Missouri as the Board may from time to time authorize by duly adopted resolution.
Section 1.2
Other Offices. The Corporation may maintain such other offices both within and outside the State of Missouri as the business
of the Corporation may from time to time require or as the Board may determine.
ARTICLE TWO
SHAREHOLDERS’ MEETINGS
Section 2.1
Annual Meetings. The annual meeting of shareholders for the election of Directors and for the transaction of such other
business as properly may come before such meeting shall be held at such place within or outside the State of Missouri as the Board may direct in the notice
of such meeting, on such business day not later than February 15 of each year as the Board may approve; provided that the Board may change a meeting
date previously set, in its discretion, subject to any applicable limitations of law. Every meeting of the shareholders shall be convened at the hour stated in
the notice for the meeting and shall continue until declared adjourned by a vote of the shareholders present or by the presiding officer. The Board may
postpone, reschedule or cancel any annual meeting of shareholders previously scheduled by the Board.
Section 2.2
Special Meetings. Unless otherwise required by law or the Corporation’s Articles of Incorporation, special meetings of the
shareholders or of the holders of any class of stock may be called only by (i) the Board by the affirmative vote of a majority of the entire Board (as defined
in the Articles of Incorporation), (ii) the Chair or any Vice Chair of the Board, or (iii) the President; in each case by delivering notice thereof in writing or
by electronic transmission to the Secretary of the Corporation stating the time, place and purpose or purposes of the proposed meeting. At any special
meeting of shareholders, only such business shall be conducted, and only such proposals shall be acted upon, as are specified in the notice calling the
meeting. The Board may postpone, reschedule or cancel any previously scheduled special meeting of shareholders.
Section 2.3

Notice of Meetings.

(a)
Notice of each meeting of shareholders, stating the place, day and hour of the meeting and, in case of a special meeting, the purpose
or purposes for which the meeting is called, shall be delivered or given not less than 10 nor more than 70 days before the date of the meeting, by or at the
direction of the Secretary to each shareholder of record entitled to vote at such meeting.
(b)
Notice may be given in any form or manner permitted by law. Any notice of a shareholders’ meeting sent by mail shall be deemed to
be delivered when deposited in the United States mail with first class postage thereon prepaid, addressed to the shareholder at such shareholder’s address as
it appears on the records of the Corporation. Any notice of a shareholders’ meeting given by electronic transmission shall be deemed given (i) if by fax,
when directed to a fax number at which the shareholder has consented to receive notice; (ii) if by email, when directed to an email address at which the
shareholder has consented to receive notice; (iii) if by posting on an electronic network together with separate notice to the shareholder of such specific
posting, upon the later of (A) such posting and (B) the giving of such separate notice; and (iv) if by any other form of electronic transmission, when
appropriately directed to the shareholder. As used in these Bylaws, “electronic transmission” means any process of communication not directly involving
the physical transfer of paper that is suitable for the retention, retrieval, and reproduction of information by the recipient.
(c)
A shareholder may waive notice of a meeting before or after the meeting in writing, by electronic transmission, or in any other
manner permitted by law. Attendance of a shareholder at any meeting shall constitute a waiver of notice of such meeting except where such shareholder
attends the meeting for the sole and express purpose of objecting to the transaction of any business because the meeting is not lawfully called or convened.
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Section 2.4

Quorum; Adjournment or Postponement.

(a)
A majority of the outstanding shares entitled to vote at any meeting, represented in person or by proxy at the meeting, shall constitute
a quorum at a meeting of shareholders; provided that less than such quorum shall have the right to adjourn the meeting as provided in paragraph 2.4(b).
Shares represented by a proxy which directs that the shares abstain from voting or that a vote be withheld on a matter shall be deemed to be represented at
the meeting for quorum purposes. Shares as to which voting instructions are given as to at least one of the matters to be voted on shall also be deemed to be
represented at the meeting. If the proxy states how shares will be voted in the absence of instructions by the shareholder, such shares shall be deemed to be
represented at the meeting.
(b)
A meeting may be successively adjourned to a specified date not longer than 90 days after such adjournment or to another place.
Notice need not be given of the adjourned meeting if the time and place thereof are announced at the meeting at which the adjournment is taken, unless
otherwise required by law. If the adjournment is for more than 90 days, or if after the adjournment a new record date is fixed for the adjourned meeting, a
notice of the date and place of the adjourned meeting shall be given to each shareholder of record entitled to vote at the meeting. At an adjourned meeting
any business may be transacted which might have been transacted at the original meeting.
(c)
Any meeting may be successively postponed by resolution of the Board to a specified date up to 90 days after such postponement or
to another place, upon public disclosure given on or prior to the date previously scheduled for such meeting of shareholders.
(d)
For purposes of this Section, “adjournment” means a delay in the date, which may also be combined with a change in the place, of a
meeting after the meeting has been convened; “postponement” means a delay in the date, which may be combined with a change in the place, of the
meeting before it has been convened, but after the time and place thereof have been set forth in a notice delivered or given to shareholders; and public
disclosure shall be deemed to have been given if a public announcement is made by press release reported by a national news service or in a publicly
available document filed with the Securities and Exchange Commission.
Section 2.5
Voting. Subject to the rights of any holders of preferred stock, each outstanding share entitled to vote under the provisions of
the Articles of Incorporation shall be entitled to one vote on each matter submitted to a vote at a meeting of shareholders. If a quorum is present, the
affirmative vote of a majority of the shares represented at the meeting and entitled to vote on the matter in question shall be the act of the shareholders
unless the vote of a greater number of shares is required by law or the Articles of Incorporation or these Bylaws. No person shall be entitled to vote any
shares belonging or hypothecated to the Corporation. A shareholder may vote either in person or by proxy, executed in writing by the shareholder or by his
duly authorized attorney-in-fact, or by electronic transmission in any manner provided for such purpose by the Corporation. Any shareholder directly or
indirectly soliciting proxies from other shareholders must use a proxy card color other than white, which shall be reserved for the exclusive use by the
Board.
Section 2.6

Organization and Conduct of Meetings of Shareholders.

(a)
Each meeting of shareholders shall be convened and presided over by one of the following persons (the “Presiding Officer”), in the
following order of precedence: (i) the Chair of the Board, (ii) the Vice Chair of the Board, if any, (iii) the President, or (iv) another officer or director of the
Corporation who has been designated as chair of the meeting by the Board. The Secretary or, in his or her absence, a person whom the Presiding Officer
shall appoint, shall act as secretary of each meeting of shareholders. Whenever the Secretary shall be absent or shall be acting as Presiding Officer, the
Presiding Officer shall appoint a person present to act as secretary of the meeting.
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(b)
The Board may adopt such rules, regulations and procedures for the conduct of the meeting as it shall deem appropriate. In addition,
except to the extent inconsistent with such rules, regulations and procedures, the Presiding Officer shall have the right and authority to convene and (for
any or no reason) to adjourn the meeting and to prescribe such rules, regulations and procedures and do all such acts as, in the judgment of the Presiding
Officer, are necessary, appropriate or convenient for the proper conduct of the meeting. Such rules, regulations or procedures, whether adopted by the
Board or prescribed by the Presiding Officer, may include, without limitation, the following: (i) the establishment of an agenda or order of business for the
meeting; (ii) rules and procedures for maintaining order at the meeting and the safety of those present, including removing any shareholder or any other
individual who refuses to comply with meeting rules, regulations or procedures; (iii) limitations on attendance at or participation in the meeting to
shareholders of record of the Corporation, their duly authorized and constituted proxies and such other persons as the Presiding Officer shall determine; (iv)
restrictions on entry to the meeting after the time fixed for the commencement thereof; (v) limitations on the time allotted to questions or comments by
participants; (vi) conclusion, recess or adjournment of the meeting either by the Presiding Officer or by the affirmative vote of a majority of the shares
represented at the meeting, regardless of whether a quorum is present, to a later date and time and at a place, if any, announced at the meeting; (vii)
restrictions on the use of audio and video recording devices, cell phones and other electronic devices; (viii) rules, regulations or procedures for compliance
with any state and local laws and regulations concerning safety, health and security; (ix) procedures, if any, requiring attendees to provide the Corporation
advance notice of their intent to attend the meeting, (x) any guidelines and procedures as the Presiding Officer may deem appropriate regarding the
participation by means of remote communication of shareholders and proxyholders not physically present at a meeting, whether such meeting is to be held
at a designated place or solely by means of remote communication; and (xi) regulation of the voting or balloting, as applicable, including matters, if any,
which are to be voted on by ballot. Unless and except to the extent otherwise determined by the Board or the Presiding Officer, meetings of shareholders
shall not be required to be held in accordance with the rules of parliamentary procedure.
(c)
The Presiding Officer shall have absolute authority to decide questions of compliance with the foregoing procedures, and his or her
ruling thereon shall be final and conclusive. Without limiting the generality of the foregoing, and in addition to making any other determinations that may
be appropriate to the conduct of the meeting, the Presiding Officer shall determine and declare to the meeting that a matter or business was not properly
brought before the meeting or is not a proper matter for shareholder action under applicable law, and, if the Presiding Officer should so determine, the
Presiding Officer shall so declare to the meeting and any such matter of business not properly brought before the meeting shall not be transacted or
considered.
Section 2.7

Nominations and Other Proposals by Shareholders.

(a)
Shareholders shall not be permitted to propose business to be brought before a special meeting of shareholders, other than the
nomination of directors if the Board has first determined that directors are to be elected at such special meeting.
(b)
A shareholder desiring to nominate one or more persons for election to the Board or to propose other business to be considered by
the shareholders at a meeting at which such a nomination or proposal is permitted must comply with all of the requirements set forth in these Bylaws and in
the Articles of Incorporation, including timely providing a notice of the shareholder’s intent to make such nomination or propose such other business
(“Shareholder’s Notice”), in order for the nomination or proposal to be eligible to be considered at the meeting. In the case of a shareholder’s nomination of
one or more persons for election to the Board, only such persons who are nominated in accordance with the procedures set forth in this Section and Article
Six of the Articles of Incorporation shall be eligible to serve as directors.
(c)
The Shareholder’s Notice must contain all of the information set forth in Article Six or Article Nine of the Articles of Incorporation,
as applicable, and must also set forth, as to each Proposing Person (as defined below):
(i)

The name and address of such Proposing Person;

(ii)
The class or series and number of shares of the Corporation which are, directly or indirectly, owned beneficially and of
record by such Proposing Person;
(iii)
Any Derivative Instrument (as defined below) directly or indirectly owned beneficially by such Proposing Person and any
other direct or indirect opportunity to profit or share in any profit derived from any increase or decrease in the value of shares of the Corporation;
(iv)
Any proxy, contract, arrangement, understanding, or relationship pursuant to which such Proposing Person has a right to
vote any class or series of shares of the Corporation;
(v)

Any Short Interests (as defined below);

(vi)
Any rights to dividends on the shares of the Corporation owned beneficially by such Proposing Person that are separated or
separable from the underlying shares of the Corporation;
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(vii)
Any proportionate interest in shares of the Corporation or Derivative Instruments held, directly or indirectly, by a general or
limited partnership in which such Proposing Person is a general partner or, directly or indirectly, beneficially owns an interest in a general partner of such
general or limited partnership;
(viii)
Any performance-related fees (other than an asset-based fee) that any such Proposing Person is entitled to based on any
increase or decrease in the value of shares of the Corporation or Derivative Instruments;
(ix)
Any direct or indirect interest of such Proposing Person in the Corporation, in any affiliate of the Corporation, or in any
principal competitor of the Corporation, not otherwise disclosed;
(x)
Any direct or indirect interest of such Proposing Person in any contract with the Corporation, with any affiliate of the
Corporation, or with any principal competitor of the Corporation (including, in any such case, any employment agreement, collective bargaining agreement
or consulting agreement);
(xi)
Any other information relating to such Proposing Person that would be required to be disclosed in a proxy statement or other
filings required to be made in connection with solicitations of proxies by such Proposing Person for, as applicable, the proposal and/or for the election of
directors in a contested election pursuant to Section 14 of the Securities Exchange Act of 1934, as amended (the “Exchange Act”) and the rules and
regulations promulgated thereunder;
(xii)
In the case of the shareholder giving the Shareholder’s Notice, a representation that the shareholder is a holder of record of
stock of the Corporation entitled to vote at such meeting, intends to continuously hold such stock of the Corporation through such meeting, and intends to
appear in person or by a qualified representative at the meeting to propose such business or nomination;
(xiii)
A representation as to whether such Proposing Person 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, (B) to solicit
proxies in support of director nominees other than the Corporation's nominees in accordance with Regulation 14A under the Exchange Act, including,
without limitation, Rule 14a-19 promulgated thereunder, including any SEC Staff interpretations relating thereto, and/or (C) otherwise to solicit proxies
from shareholders in support of such proposal or nomination; and
(xiv)
If the Proposing Person intends to solicit proxies in accordance with Rule 14a-19, a written undertaking by such Proposing
Person that such Person will deliver to beneficial owners of shares representing at least sixty-seven percent (67%) of the voting power of the stock entitled
to vote generally in the election of directors either (A) at least twenty (20) calendar days before the annual meeting, a copy of its definitive proxy statement
for the solicitation of proxies for its director candidates, or (B) at least forty (40) calendar days before the annual meeting a Notice of Internet Availability
of Proxy Materials that would satisfy the requirements of Rule 14a-16(d) under the Exchange Act.
(d)
If the Shareholder’s Notice relates to any business or proposal other than the nomination of one or more persons for election or
reelection to the Board, then the Shareholder’s Notice must also set forth:
(i)

Any material interest of each Proposing Person in the subject matter of such business;

(ii)

The text of the proposal, including the text of any related agreement or resolutions; and

(iii)
A description of all agreements, arrangements and understandings among any of the Proposing Persons or between any
Proposing Person and any other person or persons (including their names) in connection with the proposal.
(e)
If the Shareholder’s Notice relates to the proposed nomination of one or more persons for election or reelection to the Board (each, a
“Prospective Nominee”), then the Shareholder’s Notice must also set forth with respect to each Prospective Nominee:
(i)
All information that would be required to be set forth in a Shareholder’s Notice pursuant to paragraph (c) of this Section if
the term “Prospective Nominee” were substituted for the term “Proposing Person” where it appears in such paragraph;
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(ii)
All information relating to the Prospective Nominee that would be required to be disclosed in a proxy statement or other
filings required to be made in connection with solicitations of proxies for election of directors in a contested election pursuant to Section 14 of the
Exchange Act and the rules and regulations thereunder;
(iii)
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 any Proposing Person, on the one hand, and any of the
Prospective Nominee, his or her respective affiliates and associates, or others acting in concert with the Prospective Nominee, on the other hand, including
without limitation all information that would be required to be disclosed pursuant to Item 404 of Regulation S-K under the Exchange Act if the Proposing
Person were the “registrant” for purposes of such rule and the Prospective Nominee were a director or executive officer of such registrant; and
(iv)

The completed and signed questionnaire, written representation and agreement required by Section 2.8.

(f)
For a Shareholder’s Notice to be deemed timely given, all of the information required by paragraphs( b) through (e) of this Section
must be received by the Secretary of the Corporation at the Corporation’s principal executive offices within the time period prescribed for delivery of
notice pursuant to Article Six or Article Nine of the Articles of Incorporation, as applicable.
(g)
The Corporation may require any Prospective Nominee to furnish such other information as may reasonably be required by the
Corporation to determine the Prospective Nominee’s eligibility to serve as a director of the Corporation and to determine the Prospective Nominee’s
independence or lack thereof, or that could be material to a reasonable shareholder’s understanding of the Prospective Nominee’s independence or lack
thereof. Any such additional information must be provided not later than the earlier of (i) ten (10) business days after the Corporation’s request therefor or
(ii) two (2) business days prior to the date of the meeting.
(h)
The shareholder submitting a Shareholder’s Notice shall update and supplement the Shareholder’s Notice to the extent necessary so
that the information provided or required to be provided therein pursuant to this Section and Articles Six and Nine of the Articles of Incorporation shall be
true and correct as of (A) the record date for notice of the meeting, which update and supplement shall be due five (5) business days after the record date,
(B) the date that is ten (10) business days prior to the meeting, which update and supplement shall be due eight (8) business days prior to the date for the
meeting, and (C) the date that is ten (10) business days prior to any adjournment or postponement of the meeting, which update and supplement shall be
due the later of (I) eight (8) business days prior to the date for the meeting as so adjourned or postponed or (II) the first practicable date after the
announcement of the adjournment or postponement. Any such update and supplement must be received by the Secretary of the Corporation at the
Corporation’s principal executive offices not later than 4:30 p.m. Central Time on the date due.
(i)
The number of nominees a shareholder may include in its Shareholder Notice and nominate for election at a meeting may not exceed
the number of directors to be elected at such meeting, and, for the avoidance of doubt, no shareholder shall be entitled to make additional or substitute
nominations following the expiration of the time period for the giving of a Shareholder’s Notice pursuant to Articles Six and Nine of the Articles of
Incorporation and this Section. In no event shall any adjournment or postponement of a meeting or the announcement thereof commence a new time period
for the giving of a Shareholder’s Notice pursuant to Articles Six and Nine of the Articles of Incorporation and this Section.
(j)
Notwithstanding Articles Six and Nine of the Articles of Incorporation and the other provisions of this Section, unless otherwise
required by law, if any Proposing Person provides notice pursuant to Rule 14a-19(b) under the Exchange Act and either (i) notifies the Corporation that
such Proposing Person no longer intends to solicit proxies in support of director nominees other than the Corporation’s nominees in accordance with Rule
14a-19 under the Exchange Act, or (ii) fails to comply with any requirements of Rule 14a-19 under the Exchange Act or any other rules or regulations
under the Exchange Act, then the Corporation shall disregard any proxies or votes solicited for such nominees and such nomination shall be disregarded.
Upon request by the Corporation, if a Proposing Person provides notice pursuant to Rule 14a-19(b) under the Exchange Act, such Proposing Person shall
deliver to the Corporation, no later than five (5) business days prior to the meeting, reasonable evidence that it has met the requirements of Rule 14a-19(a)
(3) under the Exchange Act. If the Proposing Person fails to provide such evidence, to the Corporation’s reasonable satisfaction, then the Corporation shall
disregard any proxies or votes solicited for such nominees and such nomination shall be disregarded.
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(k)
Notwithstanding Articles Six and Nine of the Articles of Incorporation and the other provisions of this Section, if the shareholder (or
a qualified representative of the shareholder) does not appear at the meeting of shareholders to present a nomination or proposal, the nomination or
proposal shall be disregarded and shall not be considered by the shareholders, even though proxies in respect of such vote may have been received by the
Corporation. In order to be considered a qualified representative of a shareholder for purposes of these Bylaws, 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.
(l)
For the avoidance of doubt, compliance with paragraphs (a) and (b) of this Section shall be the exclusive means for a shareholder to
make nominations or to propose any other business (other than a proposal included in the Corporation’s proxy materials pursuant to and in compliance with
Rule 14a-8 under the Exchange Act), as applicable, at an annual meeting of shareholders. The Board may reject any nomination, whether submitted
pursuant to Rule 14a-19 or otherwise, or shareholder proposal submitted for consideration at any meeting of shareholders which is not made in accordance
with the provisions of the Articles of Incorporation or this Section or which is not a proper subject for shareholder action under applicable law. If the Board
does not determine the validity of any nomination or shareholder proposal, then except as otherwise provided by law, the Presiding Officer may, if the facts
warrant, determine and declare at the meeting that the proposed nomination or proposal was not made or proposed in accordance with the procedures
prescribed by the Articles of Incorporation and this Section or is not a proper subject for shareholder action under applicable law; and in such event the
proposed nomination or proposal shall be disregarded and shall not be considered by the shareholders.
(m)
Nothing in Articles Six and Nine of the Articles of Incorporation or in this Section shall be deemed to affect any rights (i) of
shareholders to request inclusion of proposals in, or of the Corporation to omit proposals from, the Corporation’s proxy statement pursuant to Rule 14a-8
under the Exchange Act or any successor provision, if applicable, or (ii) of the holders of any series of preferred stock if and to the extent provided for
under law, the Articles of Incorporation or these Bylaws. Subject to Rule 14a-8 under the Exchange Act, if applicable, nothing in these Bylaws shall be
construed to permit any shareholder, or give any shareholder the right, to include or have disseminated or described in the Corporation’s proxy statement
any nomination of a director or directors or any other proposal; and in addition to complying with the requirements of Articles Six and Nine of the Articles
of Incorporation and this Section, a shareholder must also comply with any applicable requirements of state law and of the Exchange Act and the rules and
regulations thereunder. The provisions of Article Six or Article Nine of the Articles of Incorporation, as applicable, shall also govern what constitutes
timely notice for purposes of Rule 14a-4(c) under the Exchange Act, or any successor provision. However, notwithstanding anything to the contrary in
Article Nine of the Articles of Incorporation or this Section, solely with respect to a shareholder proposal, other than the nomination of one or more
directors, that a shareholder proposes to bring before an annual meeting of shareholders, the notice requirements set forth in Article Nine of the Articles of
Incorporation and this Section shall be deemed satisfied by a shareholder if such shareholder has submitted the proposal to the Corporation in compliance
with Rule 14a-8 under the Exchange Act and the proposal has been included in a proxy statement that has been prepared and issued by the Corporation to
solicit proxies for the meeting.
(n)

As used in these Bylaws:
(i)

The terms “affiliate” and “associate” have the meanings ascribed to such terms in Rule 12b-2 under the Exchange Act.

(ii)
“Derivative Instrument” means any option, warrant, convertible security, stock appreciation right, or similar right with an
exercise or conversion privilege or a settlement payment or mechanism at a price related to any class or series of shares of the Corporation or with a value
derived in whole or in part from the value of any class or series of shares of the Corporation; any derivative or synthetic arrangement having the
characteristics of a long position in any class or series of shares of the Corporation; or any contract, derivative, swap or other transaction or series of
transactions designed to produce economic benefits and risks that correspond substantially to the ownership of any class or series of shares of the
Corporation, including due to the fact that the value of such contract, derivative, swap or other transaction or series of transactions is determined by
reference to the price, value or volatility of any class or series of shares of the Corporation, whether or not such instrument, contract or right shall be subject
to settlement in the underlying class or series of shares of the Corporation through the delivery of cash or other property, or otherwise, and without regard
to whether the Proposing Person may have entered into transactions that hedge or mitigate the economic effect of such instrument, contract or right.
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(iii)
“Proposing Person” means each of (A) the shareholder giving a Shareholder’s Notice either of the intent to nominate one or
more persons for election to the Board pursuant to Article Six of the Articles of Incorporation or proposing any other matter to be brought before an annual
meeting of shareholders pursuant to Article Nine of the Articles of Incorporation, as the case may be, (B) the beneficial owner, if any, on whose behalf the
nomination or proposal is made, (C) any affiliate or associate of such beneficial owner or shareholder, and (D) any other person with whom such
shareholder or beneficial owner (or any of their respective affiliates or associates) is acting in concert with respect to the nomination or proposal.
(iv)
“Short Interests” means any agreement, arrangement, understanding, relationship or otherwise, including any repurchase or
similar so-called “stock borrowing” agreement or arrangement, engaged in, directly or indirectly, by a Proposing Person the purpose or effect of which is to
hedge against or mitigate loss to, reduce the economic risk (of ownership or otherwise) of any class or series of the shares of the Corporation by, manage
the risk of share price changes for, or increase or decrease the voting power of such Proposing Person with respect to any class or series of the shares of the
Corporation, or which provides, directly or indirectly, the opportunity to profit or share in any profit derived from any decrease in the price or value of any
class or series of the shares of the Corporation.
Section 2.8
Submission of Questionnaire, Representation and Agreement. To be eligible to be a nominee for election or reelection as a
director of the Corporation, a person must deliver to the Secretary at the principal executive offices of the Corporation, in accordance with the time periods
prescribed for delivery of a Shareholder’s Notice pursuant to Article Six of the Articles of Incorporation, (i) a completed and executed questionnaire (the
form for which shall be provided by the Secretary upon written request) with respect to the qualification of such person and the background of, and
beneficial ownership of the Corporation’s securities by, such person and any other person or entity on whose behalf, directly or indirectly, the nomination is
being made, and (ii) an executed written representation and agreement (the form for which shall be provided by the Secretary upon written request) that (A)
except as may be disclosed in such representation or agreement, such person is not, at the time of election will not be, and during his or her service as a
Director will not become, a party to any agreement, arrangement or understanding with, and has not given and will not give 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, or that could limit or
interfere with such person’s ability, if elected as a director of the Corporation, to comply with his or her fiduciary duties under applicable law, (B) except as
may be disclosed in such representation or agreement, such person is not, at the time of election will not be, and during his or her service as a Director 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, and (C) if elected as a director of the
Corporation, such person would on the date of election be in compliance with, and at all times during his or her service as a Director will comply with, in
such person’s individual capacity and on behalf of any person or entity on whose behalf the nomination is being made, all applicable publicly disclosed
corporate governance, conflict of interest, confidentiality and stock ownership and stock trading policies and guidelines of the Corporation.
ARTICLE THREE
BOARD OF DIRECTORS
Section 3.1

Number, Election and Term.

(a)
The Board of Directors (the “Board”) shall consist of a minimum of three persons and a maximum of ten persons; provided,
however, that the number of Directors may be determined from time to time only by the affirmative vote of a majority of the Board.
(b)
The Board shall be divided into three classes, as nearly equal in number as possible. Directors shall be elected to hold office for
terms of three years, and at each annual meeting of shareholders, the successors to the class of Directors whose terms shall then expire shall be elected for
terms expiring at the third succeeding annual meeting after that election. In the event of any increase in the number of Directors, any additional Directors
shall be added to such classes as may be necessary so that all classes shall be as nearly equal in number as possible. In the event of any decrease in the
number of Directors, all classes of Directors shall be decreased as nearly equally as may be possible. No reduction in the number of Directors shall affect
the term of office of any incumbent Director. Subject to the foregoing, the Board shall determine the class or classes to which any additional Directors shall
be added and the class or classes which shall be decreased in the event of any decrease in the number of Directors.
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(c)

Directors shall serve for the terms for which they are elected and until their successors have been duly elected and qualified.

Section 3.2
Powers. The property and business of the Corporation shall be managed and controlled by or under the direction of the Board,
which shall exercise or direct the exercise of all of the powers of the Corporation and do or cause to be done all acts and things as are not, by the
Corporation’s Articles of Incorporation, by these Bylaws or by law, directed or required to be done or exercised by the shareholders.
Section 3.3
Chair of the Board. The Board shall elect one of its members to be the chair of the Board (the “Chair”). The Chair shall chair
the Executive Committee of the Board; shall, when present, preside at all meetings of the shareholders and of the Board; and shall perform any other duties
prescribed by the Board or these Bylaws. The Chair may be removed at any time by the affirmative vote of a majority of the whole Board. The Board shall
fill any vacancy in the position of Chair at such time and in such manner as the Board shall determine.
Section 3.4
Vice Chair of the Board. The Board may, from time to time, elect one of its members to be the Vice Chair of the Board. The
Vice Chair shall, in the absence or disability of the Chair, perform the duties and exercise the powers of the Chair, and shall perform such other duties and
have such other powers as the Chair or the Board may prescribe. The Vice Chair may be removed at any time by the affirmative vote of a majority of the
whole Board.
Section 3.5
Meetings; Quorum. Regular meetings of the Board shall be held at such places, within or outside the State of Missouri, and on
such days and at such times as shall be fixed from time to time by the Board. Rules of procedure for the conduct of such meetings may be adopted by
resolution of the Board. Notice of such regular meetings need not be given. A majority of members of the Board shall constitute a quorum for the
transaction of business at any meeting of the Board, but a lesser number may adjourn a meeting to another time or day if a quorum is not present. The act of
the majority of the Directors present at a meeting at which a quorum is present shall be the act of the Board, unless the act of a greater number is required
by the Corporation’s Articles of Incorporation, by these Bylaws or by law. Special meetings of the Board may be held at any time and place, within or
outside the State of Missouri, upon the call of the Chair, the President or Secretary by notice duly given to each Director either in person or by telephone or
electronic transmission to the number or address provided by such Director for the receipt of such information, not less than twenty-four hours before such
meeting; provided, however, that any director may waive notice of any meeting, at any time either before or after the meeting, in writing or by electronic
transmission. Attendance of a Director at any meeting shall constitute a waiver of notice of the meeting except where a Director attends a meeting for the
sole and express purpose of objecting to the transaction of any business because the meeting is not lawfully called or convened.
Members of the Board or of any committee designated by the Board may participate in a meeting of the Board or committee by means of
conference telephone or similar communications equipment whereby all persons participating in the meeting can hear each other, and participation in a
meeting in this manner shall constitute presence in person at the meeting.
Section 3.6
Action by Consent. Any action which is required to be or may be taken at a meeting of the Directors or of a committee thereof
may be taken without a meeting if consents in writing, setting forth the action so taken, are signed by all the Directors or committee members, as the case
may be. Signatures may be provided by electronic transmission, in which case the Secretary shall cause a copy thereof to be printed and inserted in the
appropriate minute book.
Section 3.7
Resignation of Directors. Any Director of the Corporation may resign at any time by giving written notice of such resignation
to the Board, the Chair, the President, or the Secretary. Any such resignation shall take effect at the time specified therein or, if no time be specified, upon
receipt thereof by the Board or one of the above-named Officers; and, unless specified therein, the acceptance of such resignation shall not be necessary to
make it effective.
Section 3.8
Compensation of Directors. Directors, as such, may receive such compensation and be reimbursed for expenses of attendance
at any meeting of the Board as shall be determined by resolution of the Board. Nothing herein contained shall be construed to preclude any Director from
serving the Corporation in any other capacity and receiving compensation therefor.
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Section 3.9
Committees; General Rules. The Board, by resolution adopted by a majority of the whole Board, may designate two or more
Directors to constitute a committee. Each committee, to the extent provided in such resolution, shall have and may exercise the authority of the Board, as so
delegated in the resolution, in the management of the Corporation. Each committee of the Board shall keep regular minutes of its proceedings and report
the same to the Board when required. The Board shall have the power at any time to fill vacancies in, to change the size or membership of, or to dissolve
any one or more of such committees. At all meetings of a committee, a majority of the committee members then in office shall constitute a quorum for the
purpose of transacting business, and the acts of a majority of the committee members present at any meeting at which there is a quorum shall be the acts of
the committee. A Director who may be disqualified, by reason of personal interest, from voting on any particular matter before a meeting of a committee
may nevertheless be counted for the purpose of constituting a quorum of the committee.
Section 3.10
Certain Qualifications. A person first elected to the Board effective on or after May 5, 2014 shall not be eligible for election
as a Director under Section 3.1 of this Article Three if such person’s 75th birthday shall fall on a date prior to the commencement of the term for which
such person is to be elected or appointed. No person shall be qualified to be elected and to hold office as a Director if such person is determined by a
majority of the Board to have acted in a manner contrary to the best interests of the Corporation, including, but not limited to, the violation of either Federal
or State law, or breach of any agreement between that Director and the Corporation relating to his services as a Director, employee or agent of the
Corporation. A Director need not be a shareholder at the time of his or her election.
Section 3.11
Directors Emeritus and Advisory Directors. The Board may from time to time create one or more positions of Director
Emeritus and Advisory Director, and may fill such position or positions for such terms as the Board deems proper. Each Director Emeritus and Advisory
Director shall, upon the invitation of the Board, have the privilege of attending meetings of the Board but shall do so solely as an observer. Notice of
meetings of the Board to a Director Emeritus or Advisory Director shall not be required under any applicable law, the Articles of Incorporation or these
Bylaws. Each Director Emeritus and Advisory Director shall be entitled to receive such compensation as may be fixed from time to time by the Board. No
Director Emeritus or Advisory Director shall be entitled to vote on any business coming before the Board, nor shall they be counted as members of the
Board for the purpose of determining the number of Directors necessary to constitute a quorum, for the purpose of determining whether a quorum is
present, or for any other purpose whatsoever. In the case of a Director Emeritus or Advisory Director, the occurrence of any event which in the case of a
Director would create a vacancy on the Board, shall be deemed to create a vacancy in such position; but the Board may declare the position terminated until
such time as the Board shall again deem it proper to create and to fill the position.
ARTICLE FOUR
OFFICERS
Section 4.1
Number, Election and Term. The officers of the Corporation shall be a Chief Executive Officer, a President and a Secretary
who shall be chosen by the Board at least annually. The Board may also choose one or more Vice Presidents, a Treasurer, a Controller, one or more
Assistant Secretaries, Assistant Treasurers and Assistant Controllers, and such other officers as the Board may deem appropriate. Any two or more offices,
except those of President and Vice President or President and Secretary, may be held by the same person. Officers of the Corporation may be given
distinctive designations such as Executive Vice President, Group Vice President, Senior Vice President, Chief Operating Officer, Chief Financial Officer
and Chief Administrative Officer. All officers shall hold their offices at the pleasure of the Board.
Any officer or agent elected or appointed by the Board may be removed by the Board with or without cause whenever, in its judgment, the best
interests of the Corporation will be served thereby, but such removal shall be without prejudice to the contract rights, if any, of the person so removed. Any
vacancy occurring in any office of the Corporation may be filled by the Board.
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Section 4.2
Chief Executive Officer. The Chief Executive Officer shall be the principal executive officer of the Corporation, and shall be
responsible for the general and active management of the business and affairs of the Corporation, subject only to the control of the Board. The Chief
Executive Officer shall see that all orders and resolutions of the Board are carried into effect and shall be responsible to the Board for the Corporation’s
strategic development and operational results and for the conduct of the Corporation’s business and affairs in accordance with policies approved by the
Board. The Chief Executive Officer shall have full authority with respect to the signing and execution of deeds, bonds, mortgages, contracts and other
instruments of the Corporation; and, if the Chief Executive Officer is not also the President, in the absence or disability of the President, shall exercise all
of the powers and discharge all of the duties of the President. The Chief Executive Officer, (i) in the absence or disability of the Chair and the Vice Chair, if
any, shall preside at meetings of shareholders, shall preside at meetings of the Board, and shall otherwise exercise all the powers and discharge all of the
duties of the Chair; and (ii) shall perform such other duties as the Board shall prescribe.
Section 4.3
President. The President shall be an executive officer of the Corporation. The President shall have equal authority with the
Chief Executive Officer to execute bonds, mortgages, contracts and other instruments of the Corporation, and if the President is not also the Chief
Executive Officer, then in the absence or disability of the Chief Executive Officer, the President shall exercise all of the powers and discharge all of the
duties of the Chief Executive Officer.
Section 4.4
Vice Presidents. Unless otherwise determined by the Board, the Senior Vice Presidents, if any, and then the Vice Presidents, if
any, in the order of their seniority shall, in the absence or disability of the President, perform the duties and exercise the powers of the President, and shall
perform any other duties prescribed by the Chair, the President or the Board.
Section 4.5
Secretary and Assistant Secretaries. The Secretary shall keep or cause to be kept a record of all meetings of the shareholders
and the Board and record all votes and the minutes of all proceedings in a book to be kept for that purpose, shall give, or cause to be given, notice of all
meetings of the shareholders and special meetings of the Board, shall keep in safe custody the seal of the Corporation and affix the same to any instrument
requiring it, and shall perform any other duties prescribed by the Chair, the President or the Board. The Assistant Secretaries, if any, in order of their
seniority shall, in the absence or disability of the Secretary, perform the duties and exercise the powers of the Secretary and shall perform any other duties
prescribed by the Chair, the President or the Board.
Section 4.6
Treasurer and Assistant Treasurers. The Treasurer, if any, shall have the custody of the corporate funds and securities, shall
keep full and accurate accounts of receipts and disbursements in books belonging to the Corporation, shall deposit all moneys and other valuable effects in
the name and to the credit of the Corporation in such depositories as may be designated by the Chair, the President or the Board and shall perform any other
duties prescribed by the Chair, the President or the Board. The Treasurer shall disburse the funds of the Corporation as may be ordered by the Chair, the
President or the Board, taking proper vouchers for such disbursements, and shall render to the President and Directors, at the regular meetings of the Board,
or whenever they may require it, an account of all his or her transactions as Treasurer and of the financial condition of the Corporation. If required by the
Board, the Treasurer shall give the Corporation a bond in such sum and with such surety or sureties as shall be satisfactory to the Board for the faithful
performance of the duties of his or her office and for the restoration to the Corporation, in case of his or her death, resignation, retirement or removal from
office, of all books, papers, vouchers, money and other property of whatever kind in his or her possession or under his or her control belonging to the
Corporation. The Assistant Treasurers, if any, in the order of their seniority shall, in the absence or disability of the Treasurer, perform the duties and
exercise the powers of the Treasurer and shall perform any other duties prescribed by the Chair, the President or the Board.
Section 4.7
Controller and Assistant Controllers. The Controller, if any, shall have charge of the accounting records of the Corporation,
shall maintain appropriate internal control and auditing of the Corporation, and shall perform such other duties prescribed by the Chair, the President, the
Board, or other senior officers. The Assistant Controllers, if any, in order of their seniority shall, in the absence or disability of the Controller, perform the
duties and exercise the powers of the Controller and shall have any other duties prescribed by the Chair, the President or the Board.
Section 4.8
Appointed Officers. In addition to the corporate officers elected by the Board, the Chair or the President may, from time to
time, appoint one or more other persons as appointed officers who shall not be deemed to be corporate officers. The person appointing such officers may
assign the officers such titles as the appointing person may deem appropriate, may prescribe the powers to be exercised and the duties to be performed by
each such appointed officer, may designate the term for which each such appointment is made, and may, from time to time, terminate any or all of such
appointments with or without cause. Such appointments and termination of appointments shall be reported periodically to the Board.
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ARTICLE FIVE
CAPITAL STOCK
Section 5.1
Stock Certificates. Every holder of stock in the Corporation shall be entitled to have a certificate, in any form approved by the
Board, certifying the number and class of shares owned by the shareholder in the Corporation, signed by the Chair, the President or a Vice President and by
the Secretary or Treasurer or an Assistant Secretary or Assistant Treasurer of the Corporation, and sealed with the seal of the Corporation. Any or all of the
signatures on the certificate may be facsimiles, and the seal may be facsimile, engraved or printed. In case any officer, transfer agent or registrar who has
signed or whose facsimile signature has been placed on the certificate shall have ceased to be an officer, transfer agent or registrar before the certificate is
issued, the certificate may nevertheless be issued by the Corporation with the same effect as if such person were an officer, transfer agent or registrar at the
date of issue.
Section 5.2
Transfer of Stock. The shares of stock of the Corporation shall be transferable only upon its books by the holders thereof in
person or by their duly authorized attorneys or legal representatives. Upon transfer, the old certificates shall be surrendered to the Corporation by the
delivery thereof to the person in charge of the stock and transfer books and ledgers, or to such other persons as the Board may designate, by whom they
shall be cancelled and new certificates shall thereupon be issued. Except as otherwise expressly provided by the statutes of Missouri, the Corporation shall
be entitled to treat the holder of record of any share or shares of stock as the absolute owner thereof for all purposes and, accordingly, shall not be bound to
recognize any legal, equitable or other claim to or interest in such share or shares on the part of any other person whether or not it or they shall have express
or other notice thereof.
Section 5.3
Closing of Transfer Books and Fixing of Record Date. The Board shall have the power to close the transfer books of the
Corporation for a period not exceeding 70 days prior to the date of any meeting of shareholders, or the date for payment of any dividend, or the date for the
allotment of rights, or the date when any change or conversion or exchange of shares shall go into effect. In lieu of so closing the transfer books, the Board
may fix in advance a record date for the determination of the shareholders entitled to notice of and to vote at any meeting and any adjournment thereof, or
entitled to receive payment of any dividend or any allotment of rights, or entitled to exercise the rights in respect of any change, conversion or exchange of
shares, up to 70 days prior to the date of any meeting of shareholders, or the date for the payment of any dividend, or the date for the allotment of rights, or
the date when any change or conversion or exchange of shares shall go into effect. In such case only the shareholders who are shareholders of record on the
date of closing the transfer books or on the record date so fixed shall be entitled to receive notice of and to vote at such meeting and any adjournment or
postponement thereof, or to receive payment of such dividend, or to receive such allotment of rights, or to exercise such rights as the case may be,
notwithstanding any transfer of any shares on the books of the Corporation after the date of closing of the transfer books or the record date fixed as
aforesaid. If the Board does not close the transfer books or set a record date for the determination of the shareholders entitled to notice of and to vote at any
meeting of shareholders, only the shareholders who are shareholders of record at the close of business on the 20th day preceding the date of the meeting
shall be entitled to notice of and to vote at the meeting and upon any adjournment or postponement of the meeting, except that if prior to the meeting
written waivers of notice of the meeting are signed and delivered to the Corporation by all of the shareholders of record at the time the meeting is
convened, only the shareholders who are shareholders of record at the time the meeting is convened shall be entitled to vote at the meeting and any
adjournment or postponement of the meeting.
Section 5.4
Lost or Destroyed Certificates. The holder of any shares of stock of the Corporation shall immediately notify the Corporation
and its transfer agents and registrars, if any, of any loss or destruction of the certificates representing the same. The Corporation may issue a new certificate
in place of any certificate theretofore issued by it which is alleged to have been lost or destroyed and the Chair, the President or the Board may require the
owner of the lost or destroyed certificate or the owner’s legal representative to give the Corporation a bond in a sum and in a form approved by the Chair,
the President or the Board, and with a surety or sureties which the Chair, the President or the Board finds satisfactory, to indemnify the Corporation and its
transfer agents and registrars, if any, against any claim or liability that may be asserted against or incurred by it or any transfer agent or registrar on account
of the alleged loss or destruction of any certificate or the issuance of a new certificate. A new certificate may be issued without requiring any bond when, in
the judgment of the Chair, the President or the Board, it is proper to do so. The Chair, the President or the Board may delegate to any officer or officers of
the Corporation any of the powers and authorities contained in this section.
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Section 5.5
Transfer Agents and Registrars. The Chair, the President or the Board may appoint one or more transfer agents or transfer
clerks and one or more registrars of transfers which may be banks, trust companies or other financial institutions located within or outside the State of
Missouri; may define the authority of such transfer agents and registrars; may require all stock certificates to bear the signature of a transfer agent and/or a
registrar (either of which may be facsimile); and may change or remove any such transfer agent or registrar.
Section 5.6
Book-Entry Ownership and Transfer of Stock. As an alternative to stock ownership and transfer by certificate, the stock of the
Corporation may be included in a direct registration system operated by a securities depository and available for stocks traded on the New York Stock
Exchange, under which the stock may be issued, recorded, owned and transferred electronically in book-entry form.
ARTICLE SIX
CORPORATE SEAL
The corporate seal shall be circular in form and shall bear the name of the Corporation, the year of its incorporation and the words “Corporate
Seal” and “Missouri” and otherwise shall be in such form as shall be approved from time to time by the Chair, the President or the Board.
ARTICLE SEVEN
FISCAL YEAR
The fiscal year of the Corporation shall begin on the first day of October of each year.
ARTICLE EIGHT
MISCELLANEOUS
Section 8.1
Amendments. These Bylaws may be amended or repealed, and provisions inconsistent with the provisions of the Bylaws as
they exist from time to time may be adopted, only by either (i) the affirmative vote, at a duly constituted meeting of the Board, of directors constituting a
majority of the entire Board, or (ii) the affirmative vote, at a duly constituted meeting of the shareholders, of the holders of record of a majority of the
shares of the Corporation then outstanding and entitled to vote on the matter.
Section 8.2
Construction; Definitions. Unless the context requires otherwise, the general provisions, rules of construction, and definitions
in the General Business and Corporation Law of Missouri shall govern the construction of these Bylaws. Without limiting the generality of this provision,
the singular number includes the plural, the plural number includes the singular, the term “person” includes both a corporation and a natural person, and the
masculine gender includes the feminine gender and vice versa. Whenever the words “include,” “includes” or “including” are used in these Bylaws they
shall be deemed to be followed by the words “without limitation.”
Section 8.3
Inconsistent Provisions. Any portion of these Bylaws which, upon being construed in the manner provided in Section 8.2, shall
be contrary to or inconsistent with any applicable provisions of law or the Articles of Incorporation, shall not apply so long as said provisions of law or the
Articles of Incorporation remain in effect, but such result shall not affect the validity or applicability of any other portion of these Bylaws, it being hereby
declared that these Bylaws and each portion thereof would have been adopted, irrespective of the fact that any other portion is illegal.
Section 8.4
Provisions Additional to Provisions of Law. All restrictions, limitations, requirements and other provisions of these Bylaws
shall be construed, insofar as possible, as supplemental and additional to all provisions of law applicable to the subject matter thereof and shall be fully
complied with in addition to the said provisions of law unless such compliance shall be illegal.
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BYLAWS
OF
ESCO TECHNOLOGIES INC.
ARTICLE ONE
OFFICES
Section 1.1
Registered Office. The registered office of the Corporation in Missouri shall be located at 9900A Clayton Road, St. Louis,
Missouri 63124, or at such other address within the State of Missouri as the Board of Directors may from time to time authorize by duly adopted
resolution.
Section 1.2
Other Offices. The Corporation may maintain such other offices both within and without outside the State of Missouri as the
business of the Corporation may from time to time require or as the Board of Directors may determine.
ARTICLE TWO
SHAREHOLDERS’ MEETINGS
Section 2.1
Annual Meetings. The annual meeting of shareholders for the election of Directors and for the transaction of such other
business as properly may come before such meeting shall be held at such place within or without outside the State of Missouri as the Board of Directors
may direct in the notice of such meeting, on such business day not later than February 15 of each year as the Board of Directors may approve; provided
that the Board of Directors may change a meeting date previously set, in its discretion, subject to any applicable limitations of law. Every meeting of the
shareholders shall be convened at the hour stated in the notice for the meeting and shall continue until declared adjourned by a vote of the shareholders
present or by the presiding officer. The Board may postpone, reschedule or cancel any annual meeting of shareholders previously scheduled by the
Board.
Section 2.2
Special Meetings. Unless otherwise required by law or the Corporation’s Articles of Incorporation, special meetings of the
shareholders or of the holders of any class of stock may be called only by (i) the Board of Directors by the affirmative vote of a majority of the entire
Board of Directors (as defined in the Articles of Incorporation), (ii) the Chairman Chair or any Vice Chairman Chair of the Board of Directors, or (iii)
the President; in each case by delivering notice thereof in writing or by electronic transmission to the Secretary of the Corporation stating the time, place
and purpose or purposes of the proposed meeting. At any special meeting of shareholders, only such business shall be conducted, and only such proposals
shall be acted upon, as are specified in the notice calling the meeting. The Board may postpone, reschedule or cancel any previously scheduled special
meeting of shareholders.
Section 2.3

Notice of Meetings.

(a)
Notice of each meeting of shareholders, stating the place, day and hour of the meeting and, in case of a special meeting, the purpose
or purposes for which the meeting is called, shall be delivered or given not less than 10 nor more than 70 days before the date of the meeting, by or at the
direction of the Secretary to each shareholder of record entitled to vote at such meeting.
(b)
Notice may be given in any form or manner permitted by law. Any notice of a shareholders’ meeting sent by mail shall be deemed to
be delivered when deposited in the United States mail with first class postage thereon prepaid, addressed to the shareholder at such shareholder’s address as
it appears on the records of the Corporation. Any notice of a shareholders’ meeting given by electronic transmission shall be deemed given (i) if by fax,
when directed to a fax number at which the shareholder has consented to receive notice; (ii) if by email, when directed to an email address at which the
shareholder has consented to receive notice; (iii) if by posting on an electronic network together with separate notice to the shareholder of such specific
posting, upon the later of (A) such posting and (B) the giving of such separate notice; and (iv) if by any other form of electronic transmission, when
appropriately directed to the shareholder. As used in these Bylaws, “electronic transmission” means any process of communication not directly involving
the physical transfer of paper that is suitable for the retention, retrieval, and reproduction of information by the recipient.
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(c)
A shareholder may waive notice of a meeting before or after the meeting in writing, by electronic transmission, or in any other
manner permitted by law. Attendance of a shareholder at any meeting shall constitute a waiver of notice of such meeting except where such shareholder
attends the meeting for the sole and express purpose of objecting to the transaction of any business because the meeting is not lawfully called or convened.
Section 2.4

Quorum; Adjournment or Postponement.

(a)
A majority of the outstanding shares entitled to vote at any meeting, represented in person or by proxy at the meeting, shall
constitute a quorum at a meeting of shareholders; provided that less than such quorum shall have the right to adjourn the meeting as provided in paragraph
2.4(b). Shares represented by a proxy which directs that the shares abstain from voting or that a vote be withheld on a matter shall be deemed to be
represented at the meeting for quorum purposes. Shares as to which voting instructions are given as to at least one of the matters to be voted on shall also
be deemed to be represented at the meeting. If the proxy states how shares will be voted in the absence of instructions by the shareholder, such shares shall
be deemed to be represented at the meeting.
(b)
A meeting may be successively adjourned to a specified date not longer than 90 days after such adjournment or to another place.
Notice need not be given of the adjourned meeting if the time and place thereof are announced at the meeting at which the adjournment is taken, unless
otherwise required by law. If the adjournment is for more than 90 days, or if after the adjournment a new record date is fixed for the adjourned meeting, a
notice of the date and place of the adjourned meeting shall be given to each shareholder of record entitled to vote at the meeting. At an adjourned meeting
any business may be transacted which might have been transacted at the original meeting.
(c)
Any meeting may be successively postponed by resolution of the Board of Directors to a specified date up to 90 days after such
postponement or to another place, upon public disclosure given on or prior to the date previously scheduled for such meeting of shareholders.
(d)
For purposes of this Section, “adjournment” means a delay in the date, which may also be combined with a change in the place, of a
meeting after the meeting has been convened; “postponement” means a delay in the date, which may be combined with a change in the place, of the
meeting before it has been convened, but after the time and place thereof have been set forth in a notice delivered or given to shareholders; and public
disclosure shall be deemed to have been given if a public announcement is made by press release reported by a national news service or in a publicly
available document filed with the Securities and Exchange Commission.
Section 2.5
Voting. Subject to the rights of any holders of preferred stock, each outstanding share entitled to vote under the provisions of
the Articles of Incorporation shall be entitled to one vote on each matter submitted to a vote at a meeting of shareholders. If a quorum is present, the
affirmative vote of a majority of the shares represented at the meeting and entitled to vote on the matter in question shall be the act of the shareholders
unless the vote of a greater number of shares is required by law or the Articles of Incorporation or these Bylaws. No person shall be entitled to vote any
shares belonging or hypothecated to the Corporation. A shareholder may vote either in person or by proxy, executed in writing by the shareholder or by his
duly authorized attorney-in-fact, or by electronic transmission in any manner provided for such purpose by the Corporation. Any shareholder directly or
indirectly soliciting proxies from other shareholders must use a proxy card color other than white, which shall be reserved for the exclusive use by
the Board.
Section 2.6

Organization and Conduct of Meetings of Shareholders.

(a)
Each meeting of shareholders shall be convened and presided over by one of the following persons (the “Presiding Officer”), in the
following order of precedence: (i) the Chairman Chair of the Board, (ii) the Vice Chairman Chair of the Board, if any, (iii) the President, or (iv) another
officer or director of the Corporation who has been designated as chairman chair of the meeting by the Board of Directors. The Secretary of the
Corporation or, in his or her absence, a person whom the Presiding Officer shall appoint, shall act as secretary of each meeting of shareholders. Whenever
the Secretary shall be absent or shall be acting as Presiding Officer, the Presiding Officer shall appoint a person present to act as secretary of the meeting.
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(b)
The Board of Directors may adopt such rules, regulations and procedures for the conduct of the meeting as it shall deem appropriate.
In addition, except to the extent inconsistent with such rules, regulations and procedures, the Presiding Officer shall have the right and authority to convene
and (for any or no reason) to adjourn the meeting and to prescribe such rules, regulations and procedures and do all such acts as, in the judgment of the
Presiding Officer, are necessary, appropriate or convenient for the proper conduct of the meeting. Such rules, regulations or procedures, whether adopted by
the Board of Directors or prescribed by the Presiding Officer, may include, without limitation, the following: (i) the establishment of an agenda or order of
business for the meeting; (ii) rules and procedures for maintaining order at the meeting and the safety of those present, including removing any shareholder
or any other individual who refuses to comply with the meeting rules, regulations or procedures for the meeting; (iii) limitations on attendance at or
participation in the meeting to shareholders of record of the Corporation, their duly authorized and constituted proxies and such other persons as the
Presiding Officer shall determine; (iv) restrictions on entry to the meeting after the time fixed for the commencement thereof; (v) limitations on the time
allotted to questions or comments by participants; (vi) conclusion, recess or adjournment of the meeting either by the Presiding Officer or by the
affirmative vote of a majority of the shares represented at the meeting; and (vii), regardless of whether a quorum is present, to a later date and time
and at a place, if any, announced at the meeting; (vii) restrictions on the use of audio and video recording devices, cell phones and other electronic
devices; (viii) rules, regulations or procedures for compliance with any state and local laws and regulations concerning safety, health and security;
(ix) procedures, if any, requiring attendees to provide the Corporation advance notice of their intent to attend the meeting, (x) any guidelines and
procedures as the Presiding Officer may deem appropriate regarding the participation by means of remote communication of shareholders and
proxyholders not physically present at a meeting, whether such meeting is to be held at a designated place or solely by means of remote
communication; and (xi) regulation of the voting or balloting, as applicable, including matters, if any, which are to be voted on by ballot. Unless and
except to the extent otherwise determined by the Board of Directors or the Presiding Officer, meetings of shareholders shall not be required to be held in
accordance with the rules of parliamentary procedure.
(c)
The Presiding Officer shall have absolute authority to decide questions of compliance with the foregoing procedures, and his or her
ruling thereon shall be final and conclusive. Without limiting the generality of the foregoing, and in addition to making any other determinations
that may be appropriate to the conduct of the meeting, the Presiding Officer shall determine and declare to the meeting that a matter or business
was not properly brought before the meeting or is not a proper matter for shareholder action under applicable law, and, if the Presiding Officer
should so determine, the Presiding Officer shall so declare to the meeting and any such matter of business not properly brought before the meeting
shall not be transacted or considered.
Section 2.7

Nominations and Other Proposals by Shareholders.

(a)
Shareholders shall not be permitted to propose business to be brought before a special meeting of shareholders, other than the
nomination of directors if the Board of Directors has first determined that directors are to be elected at such special meeting.
(b)
A shareholder desiring to nominate one or more persons for election to the Board of Directors or to propose other business to be
considered by the shareholders at a meeting at which such a nomination or proposal is permitted must comply with all of the requirements set forth in these
Bylaws and in the Articles of Incorporation, including timely providing a notice of the shareholder’s intent to make such nomination or propose such other
business (“Shareholder’s Notice”), in order for the nomination or proposal to be eligible to be considered at the meeting. In the case of a shareholder’s
nomination of one or more persons for election to the Board of Directors, only such persons who are nominated in accordance with the procedures set forth
in this Section and Article Six of the Articles of Incorporation shall be eligible to serve as directors.
(c)
The Shareholder’s Notice must contain all of the information set forth in Article Six or Article Nine of the Articles of Incorporation,
as applicable, and must also set forth, as to each Proposing Person (as defined below):
(i)

The name and address of such Proposing Person;

(ii)
The class or series and number of shares of the Corporation which are, directly or indirectly, owned beneficially and of
record by such Proposing Person;
(iii)
Any Derivative Instrument (as defined below) directly or indirectly owned beneficially by such Proposing Person and any
other direct or indirect opportunity to profit or share in any profit derived from any increase or decrease in the value of shares of the Corporation;
(iv)
Any proxy, contract, arrangement, understanding, or relationship pursuant to which such Proposing Person has a right to
vote any class or series of shares of the Corporation;
(v)

Any Short Interests (as defined below);
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(vi)
Any rights to dividends on the shares of the Corporation owned beneficially by such Proposing Person that are separated or
separable from the underlying shares of the Corporation;
(vii)
Any proportionate interest in shares of the Corporation or Derivative Instruments held, directly or indirectly, by a general or
limited partnership in which such Proposing Person is a general partner or, directly or indirectly, beneficially owns an interest in a general partner of such
general or limited partnership;
(viii)
Any performance-related fees (other than an asset-based fee) that any such Proposing Person is entitled to based on any
increase or decrease in the value of shares of the Corporation or Derivative Instruments;
(ix)
Any direct or indirect interest of such Proposing Person in the Corporation, in any affiliate of the Corporation, or in any
principal competitor of the Corporation, not otherwise disclosed;
(x)
Any direct or indirect interest of such Proposing Person in any contract with the Corporation, with any affiliate of the
Corporation, or with any principal competitor of the Corporation (including, in any such case, any employment agreement, collective bargaining agreement
or consulting agreement);
(xi)
Any other information relating to such Proposing Person that would be required to be disclosed in a proxy statement or other
filings required to be made in connection with solicitations of proxies by such Proposing Person for, as applicable, the proposal and/or for the election of
directors in a contested election pursuant to Section 14 of the Securities Exchange Act of 1934, as amended (the “Exchange Act”) and the rules and
regulations promulgated thereunder;
(xii)
In the case of the shareholder giving the Shareholder’s Notice, a representation that the shareholder is a holder of record of
stock of the Corporation entitled to vote at such meeting, intends to continuously hold such stock of the Corporation through such meeting, and intends to
appear in person or by a qualified representative at the meeting to propose such business or nomination; and
(xiii)
A representation as to whether such Proposing Person 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, (B) to
solicit proxies in support of director nominees other than the Corporation's nominees in accordance with Regulation 14A under the Exchange Act,
including, without limitation, Rule 14a-19 promulgated thereunder, including any SEC Staff interpretations relating thereto, and/or (BC) otherwise
to solicit proxies from shareholders in support of such proposal or nomination; and
(xiv)
If the Proposing Person intends to solicit proxies in accordance with Rule 14a-19, a written undertaking by such
Proposing Person that such Person will deliver to beneficial owners of shares representing at least sixty-seven percent (67%) of the voting power of
the stock entitled to vote generally in the election of directors either (A) at least twenty (20) calendar days before the annual meeting, a copy of its
definitive proxy statement for the solicitation of proxies for its director candidates, or (B) at least forty (40) calendar days before the annual
meeting a Notice of Internet Availability of Proxy Materials that would satisfy the requirements of Rule 14a-16(d) under the Exchange Act.
(d)
If the Shareholder’s Notice relates to any business or proposal other than the nomination of one or more persons for election or
reelection to the Board of Directors, then the Shareholder’s Notice must also set forth:
(i)

Any material interest of each Proposing Person in the subject matter of such business;

(ii)

The text of the proposal, including the text of any related agreement or resolutions; and

(iii)
A description of all agreements, arrangements and understandings among any of the Proposing Persons or between any
Proposing Person and any other person or persons (including their names) in connection with the proposal.
(e)
If the Shareholder’s Notice relates to the proposed nomination of one or more persons for election or reelection to the Board of
Directors (each, a “Prospective Nominee”), then the Shareholder’s Notice must also set forth with respect to each Prospective Nominee:
(i)
All information that would be required to be set forth in a Shareholder’s Notice pursuant to paragraph (c) of this Section if
the term “Prospective Nominee” were substituted for the term “Proposing Person” where it appears in such paragraph;
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(ii)
All information relating to the Prospective Nominee that would be required to be disclosed in a proxy statement or other
filings required to be made in connection with solicitations of proxies for election of directors in a contested election pursuant to Section 14 of the
Exchange Act and the rules and regulations thereunder;
(iii)
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 any Proposing Person, on the one hand, and any of the
Prospective Nominee, his or her respective affiliates and associates, or others acting in concert with the Prospective Nominee, on the other hand, including
without limitation all information that would be required to be disclosed pursuant to Item 404 of Regulation S-K under the Exchange Act if the Proposing
Person were the “registrant” for purposes of such rule and the Prospective Nominee were a director or executive officer of such registrant; and
(iv)

The completed and signed questionnaire, written representation and agreement required by Section 2.8.

(f)
For a Shareholder’s Notice to be deemed timely given, all of the information required by paragraphs (b) through (e) of this Section
must be received by the Secretary of the Corporation at the Corporation’s principal executive offices within the time period prescribed for delivery of
notice pursuant to Article Six or Article Nine of the Articles of Incorporation, as applicable.
(g)
The Corporation may require any Prospective Nominee to furnish such other information as may reasonably be required by the
Corporation to determine the Prospective Nominee’s eligibility to serve as a director of the Corporation and to determine the Prospective Nominee’s
independence or lack thereof, or that could be material to a reasonable shareholder’s understanding of the Prospective Nominee’s independence or lack
thereof. Any such additional information must be provided not later than the earlier of (i) ten (10) business days after the Corporation’s request therefor or
(ii) two (2) business days prior to the date of the meeting.
(h)
The shareholder submitting a Shareholder’s Notice shall update and supplement the Shareholder’s Notice to the extent necessary so
that the information provided or required to be provided therein pursuant to this Section and Articles Six and Nine of the Articles of Incorporation shall be
true and correct as of (A) the record date for notice of the meeting, which update and supplement shall be due five (5) business days after the record date,
(B) the date that is ten (10) business days prior to the meeting, which update and supplement shall be due eight (8) business days prior to the date for the
meeting, and (C) the date that is ten (10) business days prior to any adjournment or postponement of the meeting, which update and supplement shall be
due the later of (I) eight (8) business days prior to the date for the meeting as so adjourned or postponed or (II) the first practicable date after the
announcement of the adjournment or postponement. Any such update and supplement must be received by the Secretary of the Corporation at the
Corporation’s principal executive offices not later than 4:30 p.m. Central Time on the date due.
(i)
The number of nominees a shareholder may include in its Shareholder Notice and nominate for election at a meeting may not
exceed the number of directors to be elected at such meeting, and, for the avoidance of doubt, no shareholder shall be entitled to make additional
or substitute nominations following the expiration of the time period for the giving of a Shareholder’s Notice pursuant to Articles Six and Nine of
the Articles of Incorporation and this Section. In no event shall any adjournment or postponement of a meeting or the announcement thereof commence
a new time period for the giving of a Shareholder’s Notice pursuant to Articles Six and Nine of the Articles of Incorporation and this Section.
(j)
Notwithstanding Articles Six and Nine of the Articles of Incorporation and the other provisions of this Section, unless otherwise
required by law, if any Proposing Person provides notice pursuant to Rule 14a-19(b) under the Exchange Act and either (i) notifies the
Corporation that such Proposing Person no longer intends to solicit proxies in support of director nominees other than the Corporation’s
nominees in accordance with Rule 14a-19 under the Exchange Act, or (ii) fails to comply with any requirements of Rule 14a-19 under the
Exchange Act or any other rules or regulations under the Exchange Act, then the Corporation shall disregard any proxies or votes solicited for
such nominees and such nomination shall be disregarded. Upon request by the Corporation, if a Proposing Person provides notice pursuant to
Rule 14a-19(b) under the Exchange Act, such Proposing Person shall deliver to the Corporation, no later than five (5) business days prior to the
meeting, reasonable evidence that it has met the requirements of Rule 14a-19(a)(3) under the Exchange Act. If the Proposing Person fails to
provide such evidence, to the Corporation’s reasonable satisfaction, then the Corporation shall disregard any proxies or votes solicited for such
nominees and such nomination shall be disregarded.
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(j)(k)
Notwithstanding Articles Six and Nine of the Articles of Incorporation and the other provisions of this Section, if the shareholder (or
a qualified representative of the shareholder) does not appear at the meeting of shareholders to present a nomination or proposal, the nomination or
proposal shall be disregarded and shall not be considered by the shareholders, even though proxies in respect of such vote may have been received by the
Corporation. In order to be considered a qualified representative of a shareholder for purposes of these Bylaws, 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.
(k)(l)
The Board of Directors may reject any nomination For the avoidance of doubt, compliance with paragraphs (a) and (b) of this
Section shall be the exclusive means for a shareholder to make nominations or to propose any other business (other than a proposal included in
the Corporation’s proxy materials pursuant to and in compliance with Rule 14a-8 under the Exchange Act), as applicable, at an annual meeting of
shareholders. The Board may reject any nomination, whether submitted pursuant to Rule 14a-19 or otherwise, or shareholder proposal submitted
for consideration at any meeting of shareholders which is not made in accordance with the provisions of the Articles of Incorporation or this Section or
which is not a proper subject for shareholder action under applicable law. If the Board of Directors does not determine the validity of any nomination or
shareholder proposal, then except as otherwise provided by law, the Presiding Officer may, if the facts warrant, determine and declare at the meeting that
the proposed nomination or proposal was not made or proposed in accordance with the procedures prescribed by the Articles of Incorporation and this
Section or is not a proper subject for shareholder action under applicable law; and in such event the proposed nomination or proposal shall be disregarded
and shall not be considered by the shareholders.
(l)(m)
Nothing in Articles Six and Nine of the Articles of Incorporation or in this Section shall be deemed to affect any rights (i) of
shareholders to request inclusion of proposals in, or of the Corporation to omit proposals from, the Corporation’s proxy statement pursuant to Rule 14a-8
under the Exchange Act or any successor provision, if applicable, or (ii) of the holders of any series of preferred stock if and to the extent provided for
under law, the Articles of Incorporation or these Bylaws. Subject to Rule 14a-8 under the Exchange Act, if applicable, nothing in these Bylaws shall be
construed to permit any shareholder, or give any shareholder the right, to include or have disseminated or described in the Corporation’s proxy statement
any nomination of a director or directors or any other proposal; and in addition to complying with the requirements of Articles Six and Nine of the Articles
of Incorporation and this Section, a shareholder must also comply with any applicable requirements of state law and of the Exchange Act and the rules and
regulations thereunder. The provisions of Article Six or Article Nine of the Articles of Incorporation, as applicable, shall also govern what constitutes
timely notice for purposes of Rule 14a-4(c) under the Exchange Act, or any successor provision. However, notwithstanding anything to the contrary in
Article Nine of the Articles of Incorporation or this Section, solely with respect to a shareholder proposal, other than the nomination of one or more
directors, that a shareholder proposes to bring before an annual meeting of shareholders, the notice requirements set forth in Article Nine of the Articles of
Incorporation and this Section shall be deemed satisfied by a shareholder if such shareholder has submitted the proposal to the Corporation in compliance
with Rule 14a-8 under the Exchange Act and the proposal has been included in a proxy statement that has been prepared and issued by the Corporation to
solicit proxies for the meeting.
(m)(n)

As used in these Bylaws:
(i)

The terms “affiliate” and “associate” have the meanings ascribed to such terms in Rule 12b-2 under the Exchange Act.
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(ii)
“Derivative Instrument” means any option, warrant, convertible security, stock appreciation right, or similar right with an
exercise or conversion privilege or a settlement payment or mechanism at a price related to any class or series of shares of the Corporation or with a value
derived in whole or in part from the value of any class or series of shares of the Corporation; any derivative or synthetic arrangement having the
characteristics of a long position in any class or series of shares of the Corporation; or any contract, derivative, swap or other transaction or series of
transactions designed to produce economic benefits and risks that correspond substantially to the ownership of any class or series of shares of the
Corporation, including due to the fact that the value of such contract, derivative, swap or other transaction or series of transactions is determined by
reference to the price, value or volatility of any class or series of shares of the Corporation, whether or not such instrument, contract or right shall be subject
to settlement in the underlying class or series of shares of the Corporation through the delivery of cash or other property, or otherwise, and without regard
to whether the Proposing Person may have entered into transactions that hedge or mitigate the economic effect of such instrument, contract or right.
(iii)
“Proposing Person” means each of (A) the shareholder giving a Shareholder’s Notice either of the intent to nominate one or
more persons for election to the Board of Directors pursuant to Article Six of the Articles of Incorporation or proposing any other matter to be brought
before an annual meeting of shareholders pursuant to Article Nine of the Articles of Incorporation, as the case may be, (B) the beneficial owner, if any, on
whose behalf the nomination or proposal is made, (C) any affiliate or associate of such beneficial owner or shareholder, and (D) any other person with
whom such shareholder or beneficial owner (or any of their respective affiliates or associates) is acting in concert with respect to the nomination or
proposal.
(iv)
“Short Interests” means any agreement, arrangement, understanding, relationship or otherwise, including any repurchase or
similar so-called “stock borrowing” agreement or arrangement, engaged in, directly or indirectly, by a Proposing Person the purpose or effect of which is to
hedge against or mitigate loss to, reduce the economic risk (of ownership or otherwise) of any class or series of the shares of the Corporation by, manage
the risk of share price changes for, or increase or decrease the voting power of such Proposing Person with respect to any class or series of the shares of the
Corporation, or which provides, directly or indirectly, the opportunity to profit or share in any profit derived from any decrease in the price or value of any
class or series of the shares of the Corporation.
Section 2.8
Submission of Questionnaire, Representation and Agreement. To be eligible to be a nominee for election or reelection as a
director of the Corporation, a person must deliver to the Secretary at the principal executive offices of the Corporation, in accordance with the time periods
prescribed for delivery of a Shareholder’s Notice pursuant to Article Six of the Articles of Incorporation, (i) a completed and executed questionnaire (the
form for which shall be provided by the Secretary upon written request) with respect to the qualification of such person and the background of, and
beneficial ownership of the Corporation’s securities by, such person and any other person or entity on whose behalf, directly or indirectly, the nomination is
being made, and (ii) an executed written representation and agreement (the form for which shall be provided by the Secretary upon written request) that (A)
except as may be disclosed in such representation or agreement, such person is not, at the time of election will not be, and during his or her service as a
Director will not become, a party to any agreement, arrangement or understanding with, and has not given and will not give 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, or that could limit or
interfere with such person’s ability, if elected as a director of the Corporation, to comply with his or her fiduciary duties under applicable law, (B) except as
may be disclosed in such representation or agreement, such person is not, at the time of election will not be, and during his or her service as a Director 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, and (C) if elected as a director of the
Corporation, such person would on the date of election be in compliance with, and at all times during his or her service as a Director will comply with, in
such person’s individual capacity and on behalf of any person or entity on whose behalf the nomination is being made, all applicable publicly disclosed
corporate governance, conflict of interest, confidentiality and stock ownership and stock trading policies and guidelines of the Corporation.
ARTICLE THREE
BOARD OF DIRECTORS
Section 3.1

Number, Election and Term.

(a)
The Board of Directors (the “Board”) shall consist of a minimum of three persons and a maximum of ten persons; provided,
however, that the number of Directors may be determined from time to time only by the affirmative vote of a majority of the Board of Directors.
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(b)
The Board of Directors shall be divided into three classes, as nearly equal in number as possible. Directors shall be elected to hold
office for terms of three years, and at each annual meeting of shareholders, the successors to the class of Directors whose terms shall then expire shall be
elected for terms expiring at the third succeeding annual meeting after that election. In the event of any increase in the number of Directors, any additional
Directors shall be added to such classes as may be necessary so that all classes shall be as nearly equal in number as possible. In the event of any decrease
in the number of Directors, all classes of Directors shall be decreased as nearly equally as may be possible. No reduction in the number of Directors shall
affect the term of office of any incumbent Director. Subject to the foregoing, the Board of Directors shall determine the class or classes to which any
additional Directors shall be added and the class or classes which shall be decreased in the event of any decrease in the number of Directors.
(c)

Directors shall serve for the terms for which they are elected and until their successors have been duly elected and qualified.

Section 3.2
Powers. The property and business of the Corporation shall be managed and controlled by or under the direction of the Board
of Directors, which shall exercise or direct the exercise of all of the powers of the Corporation and do or cause to be done all acts and things as are not, by
the Corporation’s Articles of Incorporation, by these Bylaws or by law, directed or required to be done or exercised by the shareholders.
Section 3.3
Chair of the Board. The Board shall elect one of its members to be the chair of the Board (the “Chair”). The Chair
shall chair the Executive Committee of the Board; shall, when present, preside at all meetings of the shareholders and of the Board; and shall
perform any other duties prescribed by the Board or these Bylaws. The Chair may be removed at any time by the affirmative vote of a majority of
the whole Board. The Board shall fill any vacancy in the position of Chair at such time and in such manner as the Board shall determine.
Section 3.4
Vice Chair of the Board. The Board may, from time to time, elect one of its members to be the Vice Chair of the Board.
The Vice Chair shall, in the absence or disability of the Chair, perform the duties and exercise the powers of the Chair, and shall perform such
other duties and have such other powers as the Chair or the Board may prescribe. The Vice Chair may be removed at any time by the affirmative
vote of a majority of the whole Board.
Section 3.35
Meetings; Quorum. Regular meetings of the Board of Directors shall be held at such places, within or without outside the
State of Missouri, and on such days and at such times as shall be fixed from time to time by the Board of Directors. Rules of procedure for the conduct of
such meetings may be adopted by resolution of the Board of Directors. Notice of such regular meetings need not be given. A majority of members of the
Board of Directors shall constitute a quorum for the transaction of business at any meeting of the Board of Directors, but a lesser number may adjourn a
meeting to another time or day if a quorum is not present. The act of the majority of the Directors present at a meeting at which a quorum is present shall be
the act of the Board of Directors, unless the act of a greater number is required by the Corporation’s Articles of Incorporation, by these Bylaws or by law.
Special meetings of the Board of Directors may be held at any time and place, within or without outside the State of Missouri, upon the call of the
Chairman of the Board of Directors Chair, the President or Secretary of the Corporation by notice duly given to each Director either in person or by
telephone or electronic transmission to the number or address provided by such Director for the receipt of such information, not less than twenty-four hours
before such meeting; provided, however, that any director may waive notice of any meeting, at any time either before or after the meeting, in writing or by
electronic transmission. Attendance of a Director at any meeting shall constitute a waiver of notice of the meeting except where a Director attends a
meeting for the sole and express purpose of objecting to the transaction of any business because the meeting is not lawfully called or convened.
Members of the Board of Directors or of any committee designated by the Board of Directors may participate in a meeting of the Board of
Directors or committee by means of conference telephone or similar communications equipment whereby all persons participating in the meeting can hear
each other, and participation in a meeting in this manner shall constitute presence in person at the meeting.
Section 3.46
Action by Consent. Any action which is required to be or may be taken at a meeting of the Directors or of a committee thereof
may be taken without a meeting if consents in writing, setting forth the action so taken, are signed by all the Directors or committee members, as the case
may be. Signatures may be provided by electronic transmission, in which case the Secretary shall cause a copy thereof to be printed and inserted in the
appropriate minute book.
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Section 3.57
Resignation of Directors. Any Director of the Corporation may resign at any time by giving written notice of such resignation
to the Board of Directors, the Chairman of the Board of Directors Chair, the President, or the Secretary of the Corporation. Any such resignation shall
take effect at the time specified therein or, if no time be specified, upon receipt thereof by the Board of Directors or one of the above-named Officers; and,
unless specified therein, the acceptance of such resignation shall not be necessary to make it effective.
Section 3.68
Compensation of Directors. Directors, as such, may receive such compensation and be reimbursed for expenses of attendance
at any meeting of the Board of Directors as shall be determined by resolution of the Board of Directors. Nothing herein contained shall be construed to
preclude any Director from serving the Corporation in any other capacity and receiving compensation therefor.
Section 3.79
Committees; General Rules. The Board of Directors, by resolution adopted by a majority of the whole Board of Directors,
may designate two or more Directors to constitute a committee. Each committee, to the extent provided in such resolution, shall have and may exercise the
authority of the Board of Directors, as so delegated in the resolution, in the management of the Corporation. Each committee of the Board of Directors
shall keep regular minutes of its proceedings and report the same to the Board of Directors when required. The Board of Directors shall have the power at
any time to fill vacancies in, to change the size or membership of, or to dissolve any one or more of such committees. At all meetings of a committee, a
majority of the committee members then in office shall constitute a quorum for the purpose of transacting business, and the acts of a majority of the
committee members present at any meeting at which there is a quorum shall be the acts of the committee. A Director who may be disqualified, by reason of
personal interest, from voting on any particular matter before a meeting of a committee may nevertheless be counted for the purpose of constituting a
quorum of the committee.
Section 3.810
Certain Qualifications. A person first elected to the Board of Directors effective on or after May 5, 2014 shall not be eligible
for election as a Director under Section 3.1 of this Article Three if such person’s 75th birthday shall fall on a date prior to the commencement of the term
for which such person is to be elected or appointed. No person shall be qualified to be elected and to hold office as a Director if such person is determined
by a majority of the Board of Directors to have acted in a manner contrary to the best interests of the Corporation, including, but not limited to, the
violation of either Federal or State law, or breach of any agreement between that Director and the Corporation relating to his services as a Director,
employee or agent of the Corporation. A Director need not be a shareholder at the time of his or her election.
Section 3.911
Directors Emeritus and Advisory Directors. The Board of Directors may from time to time create one or more positions of
Director Emeritus and Advisory Director, and may fill such position or positions for such terms as the Board of Directors deems proper. Each Director
Emeritus and Advisory Director shall, upon the invitation of the Board of Directors, have the privilege of attending meetings of the Board of Directors but
shall do so solely as an observer. Notice of meetings of the Board of Directors to a Director Emeritus or Advisory Director shall not be required under any
applicable law, the Articles of Incorporation or these Bylaws. Each Director Emeritus and Advisory Director shall be entitled to receive such compensation
as may be fixed from time to time by the Board of Directors. No Director Emeritus or Advisory Director shall be entitled to vote on any business coming
before the Board of Directors, nor shall they be counted as members of the Board of Directors for the purpose of determining the number of Directors
necessary to constitute a quorum, for the purpose of determining whether a quorum is present, or for any other purpose whatsoever. In the case of a
Director Emeritus or Advisory Director, the occurrence of any event which in the case of a Director would create a vacancy on the Board of Directors,
shall be deemed to create a vacancy in such position; but the Board of Directors may declare the position terminated until such time as the Board of
Directors shall again deem it proper to create and to fill the position.
ARTICLE FOUR
OFFICERS
Section 4.1
Number, Election and Term. The officers of the Corporation shall be a Chairman of the Board Chief Executive Officer, a
President and a Secretary who shall be chosen by the Board of Directors at least annually. The Board of Directors may also choose one or more ViceChairmen of the Board, one or more Vice Presidents, a Treasurer, a Controller, one or more Assistant Secretaries, Assistant Treasurers and Assistant
Controllers, and such other officers as the Board of Directors may deem appropriate. Any two or more offices, except those of President and Vice
President or President and Secretary, may be held by the same person. Officers of the Corporation may be given distinctive designations such as
Executive Vice President, Group Vice President, Senior Vice President, Chief Operating Officer, Chief Financial Officer and Chief Administrative Officer.
All officers shall hold their offices at the pleasure of the Board of Directors.
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Any officer or agent elected or appointed by the Board of Directors may be removed by the Board of Directors with or without cause whenever, in
its judgment, the best interests of the Corporation will be served thereby, but such removal shall be without prejudice to the contract rights, if any, of the
person so removed. Any vacancy occurring in any office of the Corporation may be filled by the Board of Directors.
Section 4.2
Chairman of the Board Chief Executive Officer. The Chairman of the Board shall be the Chief Executive Officer. The
Chief Executive Officer shall be the principal executive officer of the Corporation, and shall be responsible for the general and active management of
the business and affairs of the Corporation, subject only to the control of the Board. of Directors, shall have full authority to sign and execute deeds,
bonds, mortgages, contracts and other instruments of the Corporation. Unless otherwise determined by the Board of Directors, the Chairman of the
Board shall also be, ex officio, a member of all standing committees of the Board of Directors, shall preside at all meetings of the shareholders and of
the Board of Directors, and shall perform any other duties prescribed by the Board of Directors or these Bylaws. The Chief Executive Officer shall see
that all orders and resolutions of the Board are carried into effect and shall be responsible to the Board for the Corporation’s strategic
development and operational results and for the conduct of the Corporation’s business and affairs in accordance with policies approved by the
Board. The Chief Executive Officer shall have full authority with respect to the signing and execution of deeds, bonds, mortgages, contracts and
other instruments of the Corporation; and, if the Chief Executive Officer is not also the President, in the absence or disability of the President,
shall exercise all of the powers and discharge all of the duties of the President. The Chief Executive Officer, (i) in the absence or disability of the
Chair and the Vice Chair, if any, shall preside at meetings of shareholders, shall preside at meetings of the Board, and shall otherwise exercise all
the powers and discharge all of the duties of the Chair; and (ii) shall perform such other duties as the Board shall prescribe.
Section 4.3
President. The President shall, in the absence or disability of the Chairman and Vice Chairman, perform the duties and
exercise the powers of the Chairman of the Board, shall perform any duties prescribed by the Chairman of the Board, and shall see that all orders and
resolutions of the Board of Directors are carried into effect. The President shall have equal authority with the Chairman and any Vice-Chairman of the
Board to execute bonds, mortgages and other contracts requiring a seal, under the seal of the Corporation, except where permitted by law to be
otherwise signed and executed and except where the signing and execution thereof shall be expressly delegated by the Board of Directors to some other
officer or agent of the Corporation.
Section 4.4
Vice Chairmen of the Board. Vice Chairmen of the Board, if any, may but need not be executive officers of the Corporation.
The Vice Chairman, or, if there shall be more than one, the Vice Chairmen in order of seniority, shall, in the absence or disability of the Chairman of
the Board, perform the duties and exercise the powers of the Chairman, and shall perform such other duties and have such other powers as the
Chairman of the Board or the Board of Directors may prescribe. Each Vice Chairman shall have equal authority with the Chairman and the President
with respect to the signing and execution of deeds, bonds, mortgages, contracts and other instruments of the Corporation.
Section 4.5Section 4.3
President. The President shall be an executive officer of the Corporation. The President shall have equal
authority with the Chief Executive Officer to execute bonds, mortgages, contracts and other instruments of the Corporation, and if the President
is not also the Chief Executive Officer, then in the absence or disability of the Chief Executive Officer, the President shall exercise all of the powers
and discharge all of the duties of the Chief Executive Officer.
Section 4.4
Vice Presidents. TheUnless otherwise determined by the Board, the Senior Vice Presidents, if any, and then the Vice
Presidents, if any, in the order of their seniority shall, in the absence or disability of the President, perform the duties and exercise the powers of the
President, and shall perform any other duties prescribed by the Chairman of the Board Chair, the President or the Board of Directors.
Section 4.65
Secretary and Assistant Secretaries. The Secretary shall keep or cause to be kept a record of all meetings of the shareholders
and the Board of Directors and record all votes and the minutes of all proceedings in a book to be kept for that purpose, shall give, or cause to be given,
notice of all meetings of the shareholders and special meetings of the Board of Directors, shall keep in safe custody the seal of the Corporation and affix
the same to any instrument requiring it, and shall perform any other duties prescribed by the Chairman of the Board Chair, the President or the Board of
Directors. The Assistant Secretaries, if any, in order of their seniority shall, in the absence or disability of the Secretary, perform the duties and exercise the
powers of the Secretary and shall perform any other duties prescribed by the Chairman of the Board Chair, the President or the Board of Directors.
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Section 4.76
Treasurer and Assistant Treasurers. The Treasurer, if any, shall have the custody of the corporate funds and securities, shall
keep full and accurate accounts of receipts and disbursements in books belonging to the Corporation, shall deposit all moneys and other valuable effects in
the name and to the credit of the Corporation in such depositories as may be designated by the Chairman of the Board Chair, the President or the Board of
Directors and shall perform any other duties prescribed by the Chairman of the Board Chair, the President or the Board of Directors. The Treasurer shall
disburse the funds of the Corporation as may be ordered by the Chairman of the Board Chair, the President or the Board of Directors, taking proper
vouchers for such disbursements, and shall render to the President and Directors, at the regular meetings of the Board of Directors, or whenever they may
require it, an account of all his or her transactions as Treasurer and of the financial condition of the Corporation. If required by the Board of Directors, the
Treasurer shall give the Corporation a bond in such sum and with such surety or sureties as shall be satisfactory to the Board of Directors for the faithful
performance of the duties of his or her office and for the restoration to the Corporation, in case of his or her death, resignation, retirement or removal from
office, of all books, papers, vouchers, money and other property of whatever kind in his or her possession or under his or her control belonging to the
Corporation. The Assistant Treasurers, if any, in the order of their seniority shall, in the absence or disability of the Treasurer, perform the duties and
exercise the powers of the Treasurer and shall perform any other duties prescribed by the Chairman of the Board Chair, the President or the Board of
Directors.
Section 4.87
Controller and Assistant Controllers. The Controller, if any, shall have charge of the accounting records of the Corporation,
shall maintain appropriate internal control and auditing of the Corporation, and shall perform such other duties prescribed by the Chairman of the Board
Chair, the President, the Board of Directors, or other senior officers. The Assistant Controllers, if any, in order of their seniority shall, in the absence or
disability of the Controller, perform the duties and exercise the powers of the Controller and shall have any other duties prescribed by the Chairman of the
Board Chair, the President or the Board of Directors.
Section 4.98
Appointed Officers. In addition to the corporate officers elected by the Board of Directors, the Chairman of the Board Chair
or the President may, from time to time, appoint one or more other persons as appointed officers who shall not be deemed to be corporate officers. The
person appointing such officers may assign the officers such titles as the appointing person may deem appropriate, may prescribe the powers to be
exercised and the duties to be performed by each such appointed officer, may designate the term for which each such appointment is made, and may, from
time to time, terminate any or all of such appointments with or without cause. Such appointments and termination of appointments shall be reported
periodically to the Board of Directors.
ARTICLE FIVE
CAPITAL STOCK
Section 5.1
Stock Certificates. Every holder of stock in the Corporation shall be entitled to have a certificate, in any form approved by the
Board of Directors, certifying the number and class of shares owned by the shareholder in the Corporation, signed by the Chairman of the Board Chair,
the President or a Vice President and by the Secretary or Treasurer or an Assistant Secretary or Assistant Treasurer of the Corporation, and sealed with the
seal of the Corporation. Any or all of the signatures on the certificate may be facsimiles, and the seal may be facsimile, engraved or printed. In case any
officer, transfer agent or registrar who has signed or whose facsimile signature has been placed on the certificate shall have ceased to be an officer, transfer
agent or registrar before the certificate is issued, the certificate may nevertheless be issued by the Corporation with the same effect as if such person were
an officer, transfer agent or registrar at the date of issue.
Section 5.2
Transfer of Stock. The shares of stock of the Corporation shall be transferable only upon its books by the holders thereof in
person or by their duly authorized attorneys or legal representatives. Upon transfer, the old certificates shall be surrendered to the Corporation by the
delivery thereof to the person in charge of the stock and transfer books and ledgers, or to such other persons as the Board of Directors may designate, by
whom they shall be cancelled and new certificates shall thereupon be issued. Except as otherwise expressly provided by the statutes of the State of
Missouri, the Corporation shall be entitled to treat the holder of record of any share or shares of stock as the absolute owner thereof for all purposes and,
accordingly, shall not be bound to recognize any legal, equitable or other claim to or interest in such share or shares on the part of any other person whether
or not it or they shall have express or other notice thereof.
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Section 5.3
Closing of Transfer Books and Fixing of Record Date. The Board of Directors shall have the power to close the transfer books
of the Corporation for a period not exceeding 70 days prior to the date of any meeting of shareholders, or the date for payment of any dividend, or the date
for the allotment of rights, or the date when any change or conversion or exchange of shares shall go into effect. In lieu of so closing the transfer books, the
Board of Directors may fix in advance a record date for the determination of the shareholders entitled to notice of and to vote at any meeting and any
adjournment thereof, or entitled to receive payment of any dividend or any allotment of rights, or entitled to exercise the rights in respect of any change,
conversion or exchange of shares, up to 70 days prior to the date of any meeting of shareholders, or the date for the payment of any dividend, or the date for
the allotment of rights, or the date when any change or conversion or exchange of shares shall go into effect. In such case only the shareholders who are
shareholders of record on the date of closing the transfer books or on the record date so fixed shall be entitled to receive notice of and to vote at such
meeting and any adjournment or postponement thereof, or to receive payment of such dividend, or to receive such allotment of rights, or to exercise such
rights as the case may be, notwithstanding any transfer of any shares on the books of the Corporation after the date of closing of the transfer books or the
record date fixed as aforesaid. If the Board of Directors does not close the transfer books or set a record date for the determination of the shareholders
entitled to notice of and to vote at any meeting of shareholders, only the shareholders who are shareholders of record at the close of business on the 20th
day preceding the date of the meeting shall be entitled to notice of and to vote at the meeting and upon any adjournment or postponement of the meeting,
except that if prior to the meeting written waivers of notice of the meeting are signed and delivered to the Corporation by all of the shareholders of record at
the time the meeting is convened, only the shareholders who are shareholders of record at the time the meeting is convened shall be entitled to vote at the
meeting and any adjournment or postponement of the meeting.
Section 5.4
Lost or Destroyed Certificates. The holder of any shares of stock of the Corporation shall immediately notify the Corporation
and its transfer agents and registrars, if any, of any loss or destruction of the certificates representing the same. The Corporation may issue a new certificate
in place of any certificate theretofore issued by it which is alleged to have been lost or destroyed and the Chairman of the Board Chair, the President or
the Board of Directors may require the owner of the lost or destroyed certificate or the owner’s legal representative to give the Corporation a bond in a sum
and in a form approved by the Chairman of the Board Chair, the President or the Board of Directors, and with a surety or sureties which the Chairman of
the Board Chair, the President or the Board of Directors finds satisfactory, to indemnify the Corporation and its transfer agents and registrars, if any,
against any claim or liability that may be asserted against or incurred by it or any transfer agent or registrar on account of the alleged loss or destruction of
any certificate or the issuance of a new certificate. A new certificate may be issued without requiring any bond when, in the judgment of the Chairman of
the Board Chair, the President or the Board of Directors, it is proper to do so. The Chairman of the Board Chair, the President or the Board of Directors
may delegate to any officer or officers of the Corporation any of the powers and authorities contained in this section.
Section 5.5
Transfer Agents and Registrars. The Chairman of the Board Chair, the President or the Board of Directors may appoint one
or more transfer agents or transfer clerks and one or more registrars of transfers which may be banks, trust companies or other financial institutions located
within or without outside the State of Missouri; may define the authority of such transfer agents and registrars; may require all stock certificates to bear the
signature of a transfer agent and/or a registrar (either of which may be facsimile); and may change or remove any such transfer agent or registrar.
Section 5.6
Book-Entry Ownership and Transfer of Stock. As an alternative to stock ownership and transfer by certificate, the stock of the
Corporation may be included in a direct registration system operated by a securities depository and available for stocks traded on the New York Stock
Exchange, under which the stock may be issued, recorded, owned and transferred electronically in book-entry form.
ARTICLE SIX
CORPORATE SEAL
The corporate seal shall be circular in form and shall bear the name of the Corporation, the year of its incorporation and the words “Corporate
Seal” and “Missouri” and otherwise shall be in such form as shall be approved from time to time by the Chairman of the Board Chair, the President or the
Board of Directors.
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ARTICLE SEVEN
FISCAL YEAR
The fiscal year of the Corporation shall begin on the first day of October of each year.
ARTICLE EIGHT
MISCELLANEOUS
Section 8.1
Amendments. These Bylaws may be amended or repealed, and provisions inconsistent with the provisions of the Bylaws as
they exist from time to time may be adopted, only by either (i) the affirmative vote, at a duly constituted meeting of the Board of Directors, of directors
constituting a majority of the entire Board of Directors, or (ii) the affirmative vote, at a duly constituted meeting of the shareholders, of the holders of
record of a majority of the shares of the Corporation then outstanding and entitled to vote on the matter.
Section 8.2
Construction; Definitions. Unless the context requires otherwise, the general provisions, rules of construction, and definitions
in the General Business and Corporation Law of Missouri shall govern the construction of these Bylaws. Without limiting the generality of this provision,
the singular number includes the plural, the plural number includes the singular, the term “person” includes both a corporation and a natural person, and the
masculine gender includes the feminine gender and vice versa. Whenever the words “include,” “includes” or “including” are used in these Bylaws they
shall be deemed to be followed by the words “without limitation.”
Section 8.3
Inconsistent Provisions. Any portion of these Bylaws which, upon being construed in the manner provided in Section 8.2, shall
be contrary to or inconsistent with any applicable provisions of law or the Articles of Incorporation, shall not apply so long as said provisions of law or the
Articles of Incorporation remain in effect, but such result shall not affect the validity or applicability of any other portion of these Bylaws, it being hereby
declared that these Bylaws and each portion thereof would have been adopted, irrespective of the fact that any other portion is illegal.
Section 8.4
Provisions Additional to Provisions of Law. All restrictions, limitations, requirements and other provisions of these Bylaws
shall be construed, insofar as possible, as supplemental and additional to all provisions of law applicable to the subject matter thereof and shall be fully
complied with in addition to the said provisions of law unless such compliance shall be illegal.

