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NB FINANCIAL, INC. 

BYLAWS 

 

ARTICLE I 
ORGANIZATION AND AUTHORITY 

The name of this corporation (hereinafter in these By-Laws called the “Corporation”) is 
NB Financial, Inc., or such other name as hereafter may be adopted in accordance with law.  The 
main office of the Corporation is and shall be located in Needham, Massachusetts, subject to 
change as authorized by law.  The Corporation may have such additional offices as the Board of 
Directors may from time to time designate in accordance with applicable law.  The Corporation 
shall have and may exercise all of the powers, privileges and authority, express and implied, now 
or hereafter conferred to mutual holding companies by the Massachusetts General Laws, as 
amended, and by any and all other statutes and laws of Massachusetts and the United States and 
the regulations thereunder.  

ARTICLE II 
SHAREHOLDERS 

Section 2.01.  Place of Meetings.  All Annual and Special Meetings of the Shareholders 
shall be held in the main office of the Corporation, or, if permitted by applicable law, at such 
other time and place as the Board of Directors may determine.    

Section 2.02.  Annual Meeting.  The Annual Meeting of the Shareholders shall be held 
on the same date as the Annual Meeting of Corporators of NB Financial, MHC, or at such other 
time as the Board of Directors shall determine.  At the Annual Meeting, the Shareholders shall 
elect Directors and shall vote upon any proposals recommended by the Board of Directors.  If no 
Annual Meeting has been held on the date fixed above, a Special Meeting in lieu thereof may be 
held, and such Special Meeting shall have, for the purposes of these By-Laws or otherwise, all 
the force and effect of an Annual Meeting.  

Section 2.03.  Special Meetings.  Subject to applicable law, the Secretary of the 
Corporation shall call a special meeting of the Shareholders upon the written direction of the 
Chief Executive Officer or a majority of the Board of Directors.   

Section 2.04.  Notice of Meetings.  The Secretary of the Corporation shall give notice of 
all regular and special meetings of the Shareholders by mailing or delivering a copy of the notice 
to each Shareholder entitled to vote at the meeting (and, to the extent required by law or the 
Articles of Organization, to Shareholders not entitled to vote at the meeting) at his or her last 
known residence or business address, no fewer than seven, nor more than 60 days before the 
meeting date, or as otherwise required by applicable law.  Such notice shall state the day, hour 
and place of the meeting and, in case of a special meeting, shall contain a brief statement of the 
nature of the business to be acted upon, except as hereinafter provided with respect to the 
removal of a Director.  A written waiver of any notice of a meeting required to be given to a 
Shareholder under governing law, the Articles of Organization of the Corporation, or these By-
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Laws shall be deemed the equivalent of such notice if executed before or after the meeting by the 
Shareholder.  In case of the death, absence, incapacity, or refusal to act of the Secretary of the 
Corporation, notice of an Annual or Special Meeting may be given as hereinabove provided by 
any other officer of the Corporation so authorized by the Chief Executive Officer or a majority of 
the Board of Directors. 

Section 2.05.  Presiding Officer.  The Chair of the Board (as determined pursuant to 
these By-Laws) shall preside at all meetings of the Shareholders.  In the event of his or her 
absence or disability, the Vice Chair (if any) or, in the event of the latter’s absence or disability, 
the Chief Executive Officer or, in the event of the latter’s absence or disability, the President (in 
the case that the President is not the Chief Executive Officer) or, in the event of the latter’s 
absence or disability, the Chair of the Audit Committee of the Board (if any) or, in the event of 
the latter’s absence or disability, the ranking Vice-President (including any Executive, Senior, 
First or Assistant Vice President) or, in the event of the latter’s absence or disability, the 
Treasurer, shall preside; and in the event of the absence or disability of all said officers, a 
presiding director, who must be a sitting member of the Board and not be included in the current 
year’s slate of nominated directors, shall be designated by a majority of the Shareholders present 
at the meeting, provided that if the person presiding is Secretary of the Corporation, a Secretary 
pro tempore shall be appointed for the meeting. 

Section 2.06.  Quorum and Action at Meeting.  Unless otherwise provided by law, or in 
the Articles of Organization, these By-Laws or a resolution of the Directors requiring satisfaction 
of a greater quorum requirement for any voting group, a majority of the votes entitled to be cast 
on a matter by a voting group constitutes a quorum of that voting group for action on that matter, 
provided always that less than such a quorum shall have the power to adjourn the meeting from 
time to time.  When a quorum is present, any matter before a meeting shall be decided by a 
majority of the votes cast by Shareholders voting on such matter, except where a larger vote is 
required by law or these By-Laws and except with respect to elections.  Any election by 
Shareholders shall be decided by a plurality of the votes cast for nominees validly nominated 
pursuant to Section 3.03. 

Section 2.07.  Voting Qualification of Shareholders; Proxies.  In addition to the voting 
limitations provided by law, no person shall be qualified to vote at any meeting of Shareholders 
unless such person (i) shall have been a Shareholder as of the record date established by the 
Board of Directors for the meeting or, if no such date has been established by the Board of 
Directors, the date that is thirty (30) days before the meeting, and (ii) shall have attained the age 
of twenty-one (21) years. 

Shareholders shall have one vote for each share of stock entitled to vote owned by them 
of record according to the books of the Corporation, unless otherwise provided by law or by the 
Articles of Organization.  Shareholders of record may vote either in person or by written proxy 
dated not more than six months before the meeting named therein.  Proxies shall be filed with the 
Secretary or, in the Secretary’s absence, the person acting as clerk of the meeting, or any 
adjournment thereof, before being voted.  Proxies solicited by management shall be voted as 
directed by the Shareholder or, in the absence of such direction, as determined by a majority of 
the Board of Directors.  Except as otherwise limited therein, proxies shall entitle the persons 
authorized thereby to vote at any adjournment of such meeting, but they shall not be valid after 
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final adjournment of such meeting.  Whenever stock is held in the name of two or more persons, 
in the absence of specific written notice to the Corporation to the contrary, at any meeting of the 
Shareholders of the Corporation, any one or more of such Shareholders may cast in person or by 
proxy (unless at or prior to exercise of the proxy the Secretary receives a specific written notice 
to the contrary from any one of them) all votes to which such ownership is entitled.  In the event 
an attempt is made to cast conflicting votes, in person or by proxy, by the several persons in 
whose names shares of stock stand, the vote or votes to which those persons are entitled shall be 
cast as directed by a majority of those holding such stock and present in person or by proxy at 
such meeting, but no votes shall be cast for such stock if a majority does not agree.  A proxy 
purporting to be executed by or on behalf of a Shareholder shall be deemed valid unless 
successfully challenged at or prior to its exercise, and the burden of proving invalidity shall rest 
on the challenger. 

Section 2.08.  Adjournment.  If a majority of the Shareholders present and voting at any 
meeting of the Shareholders, or any adjournment thereof, vote to adjourn such meeting, the 
presiding officer shall adjourn the meeting to such time and place as may be specified in such 
vote, but if a quorum is lacking the presiding officer may adjourn the meeting to another day or 
time.  In the event that the meeting is adjourned to another day, the Secretary of the Corporation 
shall give notice of such adjourned meeting, at least two days before the date of such adjourned 
meeting, by mailing or delivering a copy of the notice to each Shareholder entitled to vote at the 
meeting (and, to the extent required by law or the Articles of Organization, to Shareholders not 
entitled to vote at the meeting) at his or her last known residence or business address, or as 
otherwise required by applicable law.  Such notice shall state the day, hour, and place of the 
adjourned meeting and shall contain a brief statement of the nature of the business to be acted 
upon, except as hereinafter provided with respect to the removal of a Director.  In the absence or 
inability of the Secretary of the Corporation to serve, notice of an adjourned meeting may be 
given as hereinabove provided by the Chief Executive Officer, the President or a Vice President.  

Section 2.09.  Action without a Meeting by Written Consent.  

 (a) Action taken at a Shareholders’ meeting may be taken without a meeting if the 
action is taken either: (1) by all Shareholders entitled to vote on the action; or (2) to the extent 
permitted by the Articles of Organization, by Shareholders having not less than the minimum 
number of votes necessary to take the action at a meeting at which all Shareholders entitled to 
vote on the action are present and voting. The action shall be evidenced by one or more written 
consents that describe the action taken, are signed by Shareholders having the requisite votes, 
bear the date of the signatures of such Shareholders, and are delivered to the Corporation for 
inclusion with the records of meetings within 60 days of the earliest dated consent delivered to 
the Corporation as required by this Section. A consent signed under this Section has the effect of 
a vote at a meeting. 

 (b) If action is to be taken pursuant to the consent of voting Shareholders without a 
meeting, the Corporation, at least seven days before the action pursuant to the consent is taken, 
shall give notice, which complies in form with the requirements of Article V, of the action (1) to 
nonvoting Shareholders in any case where such notice would be required by law if the action 
were to be taken pursuant to a vote by voting Shareholders at a meeting, and (2) if the action is to 
be taken pursuant to the consent of less than all the Shareholders entitled to vote on the matter, to 
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all Shareholders entitled to vote who did not consent to the action. The notice shall contain, or be 
accompanied by, the same material that would have been required by law to be sent to 
Shareholders in or with the notice of a meeting at which the action would have been submitted to 
the Shareholders for approval. 

ARTICLE III 
BOARD OF DIRECTORS 

Section 3.01.  General Powers.  The Board of Directors (the “Board”) shall have full 
power and authority to manage the business and affairs of the Corporation; may fix or approve 
the compensation and oversee all the acts of officers, employees, and other assistants; shall have 
and may exercise all the powers vested in the Corporation unless otherwise provided by law or 
these By-Laws; and may exercise such other powers and such duties as are now or hereafter may 
be expressly or impliedly conferred upon the Board by law or by these By-Laws. 

In the event that any statute or other law or any regulation issued thereunder shall 
expressly or by implication confer any power, privilege, or authority upon the Corporation, 
without specifying the person or persons who shall exercise the same, such power, privilege, or 
authority may, unless otherwise provided in these By-Laws, be exercised by the Board or by such 
officers, committees, or other persons as said Board from time to time may designate. 

Section 3.02.  Executive and Other Committees.  The Executive Committee shall 
consist of all Directors who are not operating officers of the Corporation including, without 
limitation, the Chief Executive Officer and the President, or any direct or indirect subsidiary of 
the Corporation.  The Chair of the Board shall serve as the chair of the Executive Committee.  
The Board may, from time to time, establish such other committees, with such duties and powers 
as it may deem appropriate, subject to applicable provisions of law and these By-Laws.  The 
creation of any such committee must be approved by a majority of all the Directors in office 
when the action is taken.  In establishing any such other committee, the Board of Directors shall 
clearly specify the duties, authority and duration of such committee.  The members and chair of 
each such committee shall be appointed by the Chair of the Board, subject to ratification of each 
appointment by the Board. 

Section 3.03.  Nominating Committee.  The Chair of the Board shall appoint a 
Nominating Committee of five members for a term of one year at the regular meeting of the 
Board held in March of each year.  Not more than two members of the Nominating Committee 
shall hold office in the Corporation or any direct or indirect subsidiary of the Corporation, other 
than as Directors, at the time of their appointment to the Nominating Committee.  The 
Nominating Committee shall be responsible for identifying, considering and nominating 
candidates to serve as Directors of the Corporation, and shall perform such other duties as the 
Board may authorize or approve.  

(a) Nominations. Nominations of Directors of the Corporation shall be made by the 
Nominating Committee.  The Nominating Committee may nominate not more than two eligible 
persons for each Director position to be filled; and in the event that the Nominating Committee 
fails to nominate two eligible persons for any office or fails to make any nomination for such 
office, the Board may make such nominations so that the total number nominated for election to 
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each office shall not exceed two.  The Board also may nominate an eligible person in place of 
any nominee who shall have become deceased or withdrawn at any time prior to the time of the 
election.  The Nominating Committee shall file its list of nominees with the Secretary of the 
Corporation on or before 3:00 p.m. on the second Wednesday in April of the year of their 
appointment.  If the second Wednesday in April shall fall upon a holiday or a day observed as 
such, the Nominating Committee shall file the list of nominees at or before 3:00 p.m. on the next 
business day. 

(b) Elections. Directors of the Corporation shall be elected at the Annual Meeting 
from the nominees validly nominated pursuant to these By-Laws, subject to applicable provisions 
of law and these By-Laws relative to the filling of vacancies. 

Section 3.04.  Composition and Term; Election.  The number of Directors constituting 
the Board shall be fixed from time to time by a majority vote of the Directors, which number 
shall not be fewer than seven or more than twenty-five individuals and shall be subject to election 
and applicable law.  The Board shall be divided into three classes as nearly equal in number as 
practicable.  One class of Directors shall be elected at the Annual Meeting for a term of three 
years and until their successors are elected and qualified; provided, however, that during the 
minimum time necessary to accomplish the foregoing, one of said classes may be elected for a 
term of one year and one class for a term of two years.  Directors shall be nominated in 
accordance with the procedures set forth in Section 3.03.   

Section 3.05.  Qualification.  Each Director shall meet the eligibility requirements 
established by law and in this Section 3.05.  To be eligible for nomination and election to the 
office of Director of the Corporation, a person at the time of nomination and election (i) shall 
have been a depositor in a direct or indirect subsidiary of the Corporation for at least one hundred 
and eighty (180) days; (ii) shall have attained the age of twenty one (21) years; (iii) shall be a 
citizen of the United States; and (iv) shall not be in arrears more than one month in payments due 
any direct or indirect subsidiary of the Corporation on any indebtedness of such person.  At least 
a majority of all directors shall be residents of Massachusetts.  No person shall, other than to fill a 
vacancy, be eligible for election to said office unless nominated thereto in accordance with 
Section 3.03 of these By-Laws.  No person may be appointed, reappointed, elected or re-elected 
as a Director following his or her attaining the age of seventy-two (72) (provided, however, that 
this disqualification shall not apply to any Director who was elected and serving as a Director of 
Needham Bank prior to April 13, 2011).  No person shall be disqualified from serving on the 
Board for the reason that such person serves as an officer of the Corporation. 

Section 3.06.  Vacancies.  A vacancy occurring in the office of a Director need not be 
filled so long as at least seven Directors remain in office and the business of the Board can be 
accomplished in accordance with the Articles of Organization of the Corporation and these By-
Laws.  Any vacancy occurring on the Board, whether by death, resignation, disqualification or 
otherwise, may be filled by appointment by the Chair of the Board, subject to ratification of such 
appointment by the remaining Directors then in office.  Any Director appointed in accordance 
with the preceding sentence shall hold office until the next Annual Meeting of the Shareholders.  
At said Annual Meeting, each such appointed Director shall be eligible for election as a member 
of the Board for a term of one year.  After said term of one year, such an appointed Director shall 
then be eligible for election as a member of the Board for a term of three years.  Notwithstanding 
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the foregoing, the terms of all Directors elected to fill vacancies shall be subject to the provisions 
of Section 3.04.   

Section 3.07.  Resignation.  Any Director may resign at any time by sending a written 
notice of such resignation to the Secretary of the Corporation or to the Chief Executive Officer.  
Such resignation shall take effect upon receipt, except that any such resignation specifying an 
effective date shall take effect upon such date or upon acceptance unless otherwise provided in 
such acceptance; provided, however, that notwithstanding the foregoing, such resignation shall 
not take effect until the next meeting of the Board if by reason of its taking effect prior to such 
meeting the number of Directors would thereby be reduced to less than seven.    

Section 3.08.  Disqualification and Removal.  The term of any Director shall expire and 
his or her office shall be deemed vacant automatically (a) at the next scheduled meeting of the 
Directors next following (i) the date on which the Director ceases to satisfy any residency 
requirement imposed by applicable law or (ii) the failure of the Director to attend three (3) 
consecutive Annual, Special or Regular Meetings of the Directors; (b) upon seeking relief, or 
upon entry of an order of relief against such Director, pursuant to Title 11 of the United States 
Code; or (c) upon failure to take his or her oath of office within the sooner of 60 days or the time 
prescribed by law. 

 In addition to the right or duty of the Board under applicable laws to declare the office of 
a Director to be vacant, any Director of the Corporation may be removed from his or her office 
for cause by vote of two-thirds of the Directors then in office.  For purposes of this Section 3.08, 
“cause” shall mean any breach of fiduciary duty or other conduct that results in, or creates a 
substantial likelihood of, material harm to the Corporation’s interests, in the sole discretion of the 
Board.  Unless the Board otherwise determines, if a Director who has been removed from office 
for cause pursuant to this Section 3.08 is also an employee of the Corporation or any direct or 
indirect subsidiary of the Corporation, such employment shall be deemed to be terminated as of 
the effective date of such removal.  Upon the removal of a Director of the Corporation, his or her 
office forthwith shall be deemed to be vacant.  A vacancy occurring in the office of a Director of 
the Corporation may be filled as provided in Section 3.06 above. 

Section 3.09.  Chair of the Board of Directors; Vice Chair.  The Board from time to 
time shall provide for a Chair of the Board and such Chair shall be elected by and from the 
Directors at their first meeting after the Annual Meeting for a term of one year, except that he or 
she may be elected initially at any meeting of the Directors for a period of less than one year.  No 
operating officer of the Corporation including, without limitation, the Chief Executive Officer 
and the President, or any direct or indirect subsidiary of the Corporation shall simultaneously 
serve as the Chair of the Board.  The Chair shall preside, when present, at all meetings of the 
Board; work with committee chairs to align the work of the committees with the goals of the 
Corporation; participate in the recruitment, orientation and training of new Directors; oversee an 
annual self-assessment process by the Board of Directors; provide feedback to individual 
Directors based on any such self-assessment or peer review process; serve as the independent 
Directors’ central point of communication with the Chief Executive Officer; lead executive 
sessions of the Board of Directors; consult with the Chief Executive Officer on agendas for 
regular meetings of the Board of Directors; advise the Chief Executive Officer on the quality and 
timeliness of information provided to the Board of Directors; and have such other powers and 
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perform such other functions as may be specified from time to time by the Board of Directors.  
The Chair shall have such other powers and duties as from time to time may be conferred upon 
him or her by the Board, provided that any such powers or duties so conferred shall not be in 
conflict with those of the Chief Executive Officer.  Notwithstanding anything herein to the 
contrary, the Chair (by occupying that office alone) is not an executive officer of the Corporation 
and shall be excluded from participation (other than in his or her capacity as a Director or, if 
applicable, as an officer pursuant to Article V hereof) in major policymaking functions of the 
Corporation or any direct or indirect subsidiary of the Corporation.  The Directors may elect a 
Vice Chair of the Board of Directors who, in the absence, death or disability of the Chair, may 
exercise all the powers and perform all the duties of the Chair.  The Vice Chair, if any, shall 
preside at meetings of the Board when the Chair is absent and shall have such other powers and 
duties as from time to time may be conferred upon him or her by the Board, provided that any 
such powers or duties so conferred shall not be in conflict with those of the Chief Executive 
Officer.   

Section 3.10.  Secretary of the Board. The Secretary of the Board shall be elected by the 
Board. The Secretary of the Board shall keep correct records of all meetings of the Board and 
shall give notice of all such meetings pursuant to Section 4.02 below.  In the absence of the 
Secretary of the Board, an Assistant Secretary, if one is elected, shall perform the Secretary’s 
duties.  Otherwise a Secretary pro tempore, designated by the person presiding at a meeting of 
the Board, shall perform the Secretary’s duties. 

Section 3.11.  Salaried Employees.  Salaried employees of the Corporation, or any direct 
or indirect subsidiary of the Corporation, serving as members of the Board or members of any 
committee of the Board shall not be compensated for such service on the Board or any such 
committee. 

ARTICLE IV 
MEETINGS OF DIRECTORS 

Section 4.01.  Annual, Regular and Special Meetings.  The Board shall hold its Annual 
Meeting immediately following the Annual Meeting of the Shareholders, or the Special Meeting 
held in lieu thereof, as provided in Section 2.02.  Regular Meetings of the Board shall be held at 
such times as may be determined by the Board.  A Special Meeting of the Board may be called 
by or at the request of the Chair, the Chief Executive Officer, and as provided by law and shall be 
called by the Secretary of the Board upon written request of at least two-thirds of the Directors 
then in office.   

Section 4.02.  Notice of Meetings.  Notice of a Special Meeting of the Board shall be 
mailed or delivered by the Secretary of the Board to each member of the Board at such member’s 
last known residence or business address at least forty-eight hours before the time specified for 
such meeting, or shall be given by telephone, facsimile or electronic mail at least twenty-four 
hours before such time, but any member of the Board may waive such notice either before or 
after such meeting.  In the case of the death, absence, incapacity or refusal to act of the Secretary 
of the Board, notice of a Special Meeting may be given as provided above by any other officer of 
the Corporation so authorized by the Chief Executive Officer or a majority of the Board.  Notice 
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need not be given of the Annual Meeting.  Notice need not be given of adjourned meetings if the 
time and place of adjournment are fixed at the meeting adjourned.     

Section 4.03.  Place of Meetings.  All meetings of the Board shall be held in the main 
office of the Corporation, or, to the extent permitted by applicable law, at such other place as the 
Chief Executive Officer, if any, or the Board may from time to time determine.  

Section 4.04.  Presiding Officer.  The Chair of the Board shall preside at all meetings of 
the Board.  In the event of his or her absence or disability, the Vice Chair (if any) or, in the event 
of the latter’s absence or disability, the Chief Executive Officer or, in the event of the latter’s 
absence or disability, the President (in the case that the President is not the Chief Executive 
Officer) or, in the event of the latter’s absence or disability, the Chair of the Audit Committee of 
the Board (if any) or, in the event of the latter’s absence or disability, the ranking Vice-President 
or, in the event of the latter’s absence or disability, another officer or director designated by the 
Board; provided, that any person presiding at such meeting shall be a director of the Corporation, 
and provided further, that if the person presiding is Secretary of the Board, a Secretary pro 
tempore shall be appointed for the meeting. 

Section 4.05.  Quorum and Voting.  A majority of the Directors then in office shall 
constitute a quorum at any meeting of the Board.  At a meeting where a quorum is present, a 
majority of Directors present may take any action on behalf of the Board, unless a larger number 
is required by law or these By-Laws. 

Section 4.06.  Adjournment.  Any Annual, Regular or Special Meeting of the Board may 
be adjourned to another day or time by vote of the Board or, in the event a quorum is lacking, by 
the presiding officer. 

Section 4.07.  Presumption of Assent.  A Director of the Corporation who is present at a 
meeting of the Board at which action on any corporate matter is taken shall be presumed to have 
assented to the action taken unless his or her dissent or abstention shall be entered in the minutes 
of the meeting or unless he or she shall file written dissent to such action with the Secretary of 
the Board before the adjournment thereof. 

Section 4.08.  Remote Participation.  Members of the Board may participate in any 
Special Meeting of the Board, in any meeting of a committee of the Board or, with the consent of 
the presiding officer, in any Regular Meeting of the Board by means of a conference telephone or 
other means of communications by which all persons participating in the meeting can 
simultaneously hear each other.  Participation by such means shall constitute presence in person 
at a meeting.  Members of the Board or a committee thereof may transmit written authorization 
that may be required during or in connection with the meeting by electronic mail, electronic 
facsimile or other commercially acceptable written transmission.   

Section 4.09.  Action by Consent.  Any action required or permitted to be taken by the 
Directors may be taken without a meeting if the action is taken by the unanimous consent of the 
members of the Board of Directors.  The action must be evidenced by one or more consents 
describing the action taken, in writing, signed by each Director, or delivered to the Corporation 
by electronic transmission, to the address specified by the Corporation for the purpose or, if no 
address has been specified, to the principal office of the Corporation, addressed to the Secretary, 
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and included in the minutes or filed with the corporate records reflecting the action taken.  Action 
taken under this Section is effective when the last Director signs or delivers the consent, unless 
the consent specifies a different effective date.  Such written consents shall be filed with the 
records of the meetings of the Board and shall be treated for all purposes as a vote at a meeting of 
the Board.    

ARTICLE V 
OFFICERS AND THEIR DUTIES 

Section 5.01.  Enumeration and Election.  The officers of the Corporation, who shall 
have such duties as the Board may determine, shall be a Chief Executive Officer, a President, a 
Secretary, a Treasurer, any Vice President(s) appointed by the Chief Executive Officer and such 
other offices as the Board may from time to time determine to be necessary for the management 
of the affairs of the Corporation, subject to applicable provisions of law.  The President shall be 
elected by and from the Board of Directors and shall hold such office at the pleasure of the Board 
of Directors.  The Chief Executive Officer, Treasurer and Secretary shall be elected by the Board 
of Directors at any meeting of the Board and shall hold such offices at the pleasure of the Board 
of Directors.  The Chief Executive Officer may from time to time appoint one or more Vice 
Presidents who shall hold such office at the pleasure of the Chief Executive Officer.  As used in 
these By-Laws, the term “officer” shall not be deemed to include the Directors.   

Section 5.02.  Powers and Duties.  The powers and duties of the officers, other than 
those set forth elsewhere in these By-Laws, are set forth below:  

(a) Chief Executive Officer. Subject to applicable law, the Chief Executive Officer shall 
have general supervision and control of the Corporation’s business, including the authority to 
appoint any agents or employees, other than those provided by law or by these By-Laws to be 
elected or appointed by the Board of Directors, and to prescribe their authority and duties, which 
may include the authority to appoint subordinate agents or employees.  The Chief Executive 
Officer shall have such other powers and duties as from time to time may be conferred upon him 
by law or by the Board.  In the event of the absence or disability of the Chief Executive Officer, 
the President (in the case that the President is not the Chief Executive Officer) shall have all 
powers and perform all duties of the Chief Executive Officer until the Board formally appoints an 
interim Chief Executive Officer.  In the event of the absence or disability of the President or in 
the case that the President is the Chief Executive Officer, the powers and duties of the Chief 
Executive Officer may be exercised and performed by another officer of the Corporation 
designated in accordance with a written succession plan duly adopted by the Board, if any, until 
the Board formally appoints an interim Chief Executive Officer.  The Chief Executive Officer 
shall propose the officers of the Corporation to include President, Vice President(s) and their 
associated rankings, if more than one, to the Board for their election by the Board at the first 
meeting of the Board after the Annual Meeting. 

(b) President.  The President shall have general supervision and control of the 
Corporation’s business, subject to the authority of the Chief Executive Officer and such other 
powers, authority and duties as from time to time may be provided by law, or by action of the 
Board of Directors or the Chief Executive Officer.  In the event of the absence or disability of the 
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President, the ranking Vice-President shall have all the powers and perform all the duties of the 
President until the Board formally appoints an interim President. 

(c) Vice President(s).  The Chief Executive Officer may rank the Vice Presidents, if 
there be more than one, and may give them such additional designations as he or she may 
determine.  Each Vice President shall have such powers and perform such duties as from time to 
time the Chief Executive Officer or the President may delegate to him or her or as the Board may 
from time to time prescribe. 

(d) Treasurer and Assistant Treasurer(s).  The Treasurer shall have the control of the 
money, securities and other property belonging to the Corporation, and shall cause the same to be 
held or deposited for safe-keeping subject to the authority of the Board, and shall perform such 
other duties as are usually required of the Treasurers of corporations, or as may be prescribed by 
law, by the Board, the Chief Executive Officer or the President.  Any Assistant Treasurer shall 
have such powers and perform such duties as the Board, the Chief Executive Officer, the 
President or the Treasurer may from time to time designate. 

(e) Secretary of the Corporation.  The Secretary of the Corporation shall keep a record 
of the qualifications of Officers and of the proceedings at all meetings of the Shareholders, 
including the names of those present thereat, and shall issue such notices, including notices of 
meetings, file such reports and perform such other duties as are required by law or by these By-
Laws.  In case of the absence or disability of the Secretary, the Chief Executive Officer or the 
President may designate a person who shall send required notices of meetings during such 
absence or disability; and the Chief Executive Officer or the President may appoint a person who 
is not an operating officer to serve as Secretary pro tempore.  Notwithstanding anything herein to 
the contrary, the Secretary (by occupying that office alone) is not an operating officer of the 
Corporation. 

(f) Other Officers.  Any other officer of the Corporation not specifically referred to 
above shall perform such duties as are authorized by law and these By-Laws and such other 
duties as from time to time may be assigned to them by the Chief Executive Officer, President, 
Treasurer or Board. 

Section 5.03.  Removal from Office. 

(a) Officers.  Any officer may be removed from office at any time by the Chief Executive 
Officer or by the affirmative vote of a majority of the members of the Board in office at the time 
of said vote.  Upon the removal of any officer, such person’s office or position shall be deemed to 
be vacant and the vacancy for the unexpired term may be filled in accordance with applicable 
provisions of law and these By-Laws. 

(b) Employees and Committee Members. Nothing contained in this Section 5.03 shall 
be construed as limiting the right of any duly authorized officer or of the Board to terminate or 
suspend at any time, without notice, the employment of any person.  Any member of a committee 
may be removed from such position at any time by vote of the Board. 

Section 5.04.  Resignation.  Any officer may resign at any time by giving written notice 
of such resignation to the Board or to the Chief Executive Officer or President.  Such resignation 
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shall take effect upon the date of receipt, but any resignation specifying an effective date shall 
take effect upon such date or upon acceptance unless otherwise provided in such acceptance.  

Section 5.05.  Incidental Power.  Subject to these By-Laws, each officer shall have in 
addition to the duties and powers specifically set forth herein, such duties and powers as are 
customarily incident to his or her office, and such duties and powers as may be designated from 
time to time by the Chief Executive Officer, President or Board of Directors. 

Section 5.06.  Absence or Disability.  In the event of the absence or disability of the 
Chief Executive Officer, the Chief Executive Officer may designate the President (if a different 
person holds such office), any Vice President or the Treasurer to act temporarily in his or her 
place.  Any such designation shall be effective until the next meeting of the Board of Directors, at 
which the Board shall designate the President (if a different person holds such office), a Vice 
President or the Treasurer to perform the duties of Chief Executive Officer.  In case of a vacancy 
in the office of the Chief Executive Officer, or in case of the Chief Executive Officer’s absence 
or disability without having designated the President, (if a different person holds such office), a 
Vice President or the Treasurer to act temporarily as chief executive officer in his or her place, 
the Board shall designate the President (if a different person holds such office), a Vice President 
or the Treasurer to perform the duties of Chief Executive Officer.  In the event of the absence or 
disability of any officer other than the Chief Executive Officer, the Chief Executive Officer may 
designate another officer to act temporarily in such office.   

Section 5.07.  Vacancies.  Except as otherwise provided in these By-Laws, the Board 
may fill a vacancy which may occur for any reason in any office. 

ARTICLE VI 
CAPITAL STOCK 

Section 6.01.  Issuance and Consideration.  The Board of Directors may issue the 
number of shares authorized by the Articles of Organization.  The Board of Directors may 
authorize shares to be issued for consideration consisting of any tangible or intangible property or 
benefit to the Corporation, including cash, promissory notes, services performed, contracts for 
services to be performed, or other securities of the Corporation.  Before the Corporation issues 
shares, the Board of Directors shall determine that the consideration received or to be received 
for shares to be issued is adequate. 

Section 6.02.  Certificates of Stock.  Each Shareholder shall be entitled to a certificate of 
the capital stock of the Corporation in such form as may from time to time be prescribed by the 
Board of Directors.  Such certificate shall be signed by the Chief Executive Officer, President or 
an Executive or Senior Vice President and by the Treasurer or an Assistant Treasurer, and sealed 
with the corporate seal or a facsimile thereof.  Such signatures may be facsimile if the certificate 
is signed by a transfer agent, or by a registrar, other than a Director, officer or employee of the 
Corporation.  In case any officer who has signed or whose signature has been placed on such 
certificate shall have ceased to be such officer before such certificate is issued, it may be issued 
by the Corporation with the same effect as if he or she were such officer at the time of its issue.  
Each certificate for shares of capital stock shall be consecutively numbered or otherwise 
identified.  Every certificate for shares of stock which are subject to any restriction on transfer 
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and every certificate issued when the Corporation is authorized to issue more than one class or 
series of stock shall contain such legend with respect thereto as is required by law. 

Section 6.03.  Transfers.  Subject to any restrictions on transfer, shares of stock may be 
transferred on the books of the Corporation by the surrender to the Corporation or its transfer 
agent of the certificate therefor properly endorsed or accompanied by a written assignment and 
power of attorney properly executed, with transfer stamps (if necessary) affixed, and with such 
proof of the authenticity of signature as the Corporation or its transfer agent may reasonably 
require. 

Section 6.04.  Record Holders.  Except as may be otherwise required by law, by the 
Articles of Organization or by these By-Laws, the Corporation shall be entitled to treat the record 
holder of stock as shown on its books as the owner of such stock for all purposes, including the 
payment of dividends and the right to vote with respect thereto, regardless of any transfer, pledge 
or other disposition of such stock, until the shares have been transferred on the books of the 
Corporation in accordance with the requirements of these By-Laws.  It shall be the duty of each 
Shareholder to notify the Corporation of his current post office address. 

Section 6.05.  Record Date.  The Board of Directors may fix in advance a time of not 
more than 60 days preceding the date of any meeting of Shareholders, or the date for the payment 
of any dividend or the making of any distribution to Shareholders, or the last day on which the 
consent or dissent of Shareholders may be effectively expressed for any purpose, as the record 
date for determining the Shareholders having the right to notice of and to vote at such meeting, 
and any adjournment thereof, or the right to receive such dividend or distribution or the right to 
give such consent or dissent.  In such case only Shareholders of record on such record date shall 
have such right, notwithstanding any transfer of stock on the books of the Corporation after the 
record date.  Without fixing such record date, the Board of Directors may for any of such 
purposes close the transfer books for all or any part of such period. 

If no record date is fixed and the transfer books are not closed, (a) the record date for 
determining Shareholders having the right to notice of or to vote at a meeting of Shareholders 
shall be at the close of business on the day next preceding the day on which notice is given, and 
(b) the record date for determining Shareholders for any other purpose shall be at the close of 
business on the day on which the Board of Directors acts with respect thereto. 

Section 6.06.  Replacement Certificates.  In case of the alleged loss, destruction or 
mutilation of a certificate of stock, a duplicate certificate may be issued in place thereof, upon 
such terms as the Board of Directors may prescribe. 

Section 6.07.  Issuance of Capital Stock.  Subject to (i) regulatory approvals if they are 
required by law and (ii) Shareholder approval if required by the Articles of Organization, the 
Board of Directors shall have the authority to issue or reserve for issue from time to time the 
whole or any part of the capital stock of the Corporation which may be authorized from time to 
time, to such persons or organizations, for such consideration, whether cash, property, services or 
expenses, and on such terms as the Board of Directors may determine, including, without 
limitation, the granting of options, warrants, or conversion or other rights to subscribe to said 
capital stock. 



 

13 

Section 6.08.  Dividends.  Subject to applicable law, the Articles of Organization and 
these By-Laws, the Board of Directors may from time to time declare, and the Corporation may 
pay, dividends on outstanding shares of its capital stock. 

ARTICLE VII 
INDEMNIFICATION 

Section 7.01.  Directors and Officers.  Unless prohibited by Section 7.08 below, the 
Corporation shall indemnify each of its Directors, the Chair, the Vice Chair (if any), the Chief 
Executive Officer, the President, any Vice President, the Secretary of the Corporation, the 
Treasurer and any other officer of the Corporation appointed or elected by the Board (including 
persons who serve at its request as Directors, officers, or Directors of another organization in 
which the Corporation has any interest, direct or indirect, as a shareholder, member, creditor, or 
otherwise, or who serve at the Board’s request in any capacity with respect to any employee 
benefit plan) (the “Indemnitee”) against all charges reasonably incurred by the Indemnitee in 
connection with any claim, action, suit, or other proceeding or investigation, whether civil or 
criminal and including appeals (the “Proceeding”), in which the Indemnitee may be involved or 
with which the Indemnitee may be threatened to be made a party, while in office or thereafter, by 
reason of the Indemnitee’s being or having been such a Director, officer, or Director, including 
without limitation any such Proceeding made or brought against the Indemnitee by reason of any 
act or omission, or alleged act or omission (including all such antedating the adoption of this By-
Law) in any such capacity. No indemnification shall be provided with respect to any matter as to 
which the Indemnitee shall have been finally adjudicated in any Proceeding not to have acted in 
good faith in the reasonable belief that the Indemnitee’s action was in the best interests of the 
Corporation (or, to the extent that such matter relates to service with respect to an employee 
benefit plan, in the best interests of the participants or beneficiaries of such employee benefit 
plan) (the “Indemnification Standard”). The determination required by the preceding sentence 
shall be made by: (i) a court or arbitrator in any Proceeding if the issue of whether the 
Indemnification Standard was met is finally adjudicated; (ii) a majority vote of a quorum 
consisting of Directors who were not parties to such Proceeding if there is no adjudication as to 
the issue of whether the Indemnification Standard was met; or (iii) by independent legal counsel 
in a written opinion that the Indemnitee did or did not meet the Indemnification Standard if 
neither the condition set forth in clause (i) nor (ii) of this sentence is met. Neither a judgment of 
conviction nor the entry of any plea in a criminal case shall itself be deemed an adjudication that 
the Indemnification Standard was not met, if the Indemnitee acted for a purpose which the 
Indemnitee reasonably believed to be in the best interests of the Corporation in the reasonable 
belief that his or her conduct was lawful. There shall be no indemnification for charges with 
respect to any matter disposed of by a settlement, pursuant to a consent decree or otherwise, 
unless such settlement shall be approved as in the best interests of the Corporation, by a majority 
vote of a quorum consisting of Directors who were not parties to such Proceeding, or if such 
quorum is not obtainable, by independent legal counsel in a written opinion to the effect that the 
Indemnitee acted in accordance with the Indemnification Standard.  

Section 7.02.  Other Employees or Agents.  The Board may, by general vote or by vote 
pertaining to a specific employee or agent or class thereof, authorize indemnification of the 
Corporation’s employees and agents, other than those Directors, officers, and persons referred to 
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in Section 7.01 above, to whatever extent they may determine, which may be in the same manner 
and to the same extent provided above. 

Section 7.03.  Advances.  Expenses, including attorneys’ fees, reasonably incurred by an 
Indemnitee in connection with the defense or disposition of any Proceeding shall be paid by the 
Corporation to the Indemnitee or on his or her behalf, in advance of the final disposition of such 
Proceeding after the written request of the Indemnitee for such advance payment, unless (i) at any 
time after such request the Corporation by a majority vote of a quorum of the members of the 
Board at a duly called meeting of the Board declines to authorize such advance payment of 
expenses to the Indemnitee, or (ii) the payment of such expenses is prohibited by Section 7.08 
below; provided, however, such advances shall be made only upon receipt of an undertaking 
from the Indemnitee to repay to the Corporation the amounts so paid if it is ultimately determined 
that indemnification for such expenses is not authorized under this Article which undertaking 
may be accepted without reference to the financial ability of the Indemnitee to make repayment.  

Section 7.04.  Other Rights and Remedies; Contractual Nature of Indemnification 
Rights.  The rights of indemnification provided by this Article shall not be deemed exclusive of 
any other rights to which any Indemnitee seeking indemnification may be entitled under any By-
Law, agreement, vote of disinterested Directors, or otherwise, both as to action in the 
Indemnitee’s official capacity and as to action in another capacity while holding such office, and 
shall continue as to a person who has ceased to be a Director, officer, Director, employee, or 
agent and shall inure to the benefit of the heirs, executors, and administrators of such Indemnitee.  
All rights to indemnification under this Article shall be deemed to be in the nature of a 
contractual obligation of the Corporation bargained for by each Indemnitee who serves in such 
capacity at any time while these By-Laws are in effect.  No repeal or modification of these By-
Laws shall adversely affect any such rights or obligations with respect to any state of facts then 
or theretofore existing, or any Proceeding previously or subsequently brought, based in whole or 
in part upon any such state of facts.  The Corporation shall also indemnify any Indemnitee for 
attorneys’ fees, costs, and expenses in connection with the successful enforcement of the 
Indemnitee’s rights under this Article.  The Corporation shall provide counsel to an Indemnitee to 
defend any Proceeding.  Any such counsel shall be reasonably acceptable to the Indemnitee.  An 
Indemnitee shall co-operate with any defense of a Proceeding provided by the Corporation in any 
manner reasonably requested by it.  The Corporation shall be subrogated to any and all rights of 
an Indemnitee against third parties with respect to any Proceeding.  

Section 7.05.  Definition of Charges.  As used in this Article VII the term Charges shall 
include all liabilities and expenses, including, without limitation, judgment awards, amounts paid 
in settlement, excise taxes, awards by other tribunals or bodies, attorneys’ fees, costs, fines, 
penalties, and other liabilities actually and reasonably incurred by any Indemnitee in connection 
with any Proceeding.  

Section 7.06.  Procedure for Indemnification.  The Corporation will promptly pay any 
Indemnitee who is entitled to indemnification pursuant to this Article.  If the determination as to 
whether the Indemnification Standard has been met has been made by any means other than as 
described in clause (i) of Section 7.01 above, the person seeking indemnification may petition a 
court for an independent determination.  In such court action, the Corporation shall have the 
burden of proving that indemnification would not be proper.  The Indemnitee shall, as a condition 



 

15 

precedent to the Indemnitee’s right to be indemnified hereunder, give to the Corporation written 
notice as soon as practicable of any set of facts for which indemnification could or will be sought 
pursuant to this Article.  

Section 7.07.  Insurance.  The Board may authorize the purchase and maintenance of 
insurance, in such amounts as the Board may from time to time deem appropriate, on behalf of 
any person who is, was and/or may become an Indemnitee against any liability incurred by such 
Indemnitee in any such capacity, or arising out of such person’s status as Indemnitee, whether or 
not such person is entitled to indemnification by the Corporation pursuant to this Article or 
otherwise and whether or not the Corporation would have the power to indemnify the person 
against such liability.  

Section 7.08.  No Indemnification if Prohibited by Law or Regulation.  
Notwithstanding anything to the contrary in these By-Laws, the Corporation shall not (a) 
indemnify any person or pay expenses of any Indemnitee pursuant to this Article if such 
indemnification or payments are prohibited by applicable law, regulations, or orders issued by, or 
agreements with, governmental agencies with authority to issue such orders against the 
Corporation; and (b) make any indemnification payment prohibited by Section 18(k) of the 
Federal Deposit Insurance Act or the regulations promulgated thereunder by the Federal Deposit 
Insurance Corporation. 

Section 7.09.  Savings Clause.  If this Article or any portion thereof shall be invalidated 
on any ground by any court of competent jurisdiction, the validity of the remaining portions or 
provisions of these By-Laws (including any remaining provisions of this Article) shall not be 
affected, and the terms thereof shall be enforced as if the By-Laws did not contain the particular 
provisions held to be invalid.  

ARTICLE VIII 
SHAREHOLDER INFORMATION 

Every Shareholder of the Corporation shall have the right to inspect the records of the 
Corporation which pertain solely to his or her own accounts.  Every Shareholder shall have the 
right to communicate with other Shareholders in relation to any matter which may properly be 
considered at a meeting of the Shareholders.  Any Shareholder requesting a communication with 
other Shareholders as provided herein shall, not less than thirty (30) days prior to the date of the 
Annual Meeting and not less than ten (10) days prior to the date of any Special Meeting, furnish 
the Corporation with the following information, in writing and subscribed by him or her: (1) his 
or her full name and address; (2) the nature and extent of his or her interest in the Corporation at 
the time his or her application is made; (3) a statement of the reasons for and the purposes of the 
communication which he or she desires to make with other Shareholders; (4) a copy of such 
communication; (5) the date of the Annual or Special Meeting of the Shareholders of the 
Corporation at which the matter will be presented for consideration.  Upon receipt of such 
request, unless made for an improper purpose, the Corporation shall, within ten (10) days of 
receipt in the case of an Annual Meeting and within three (3) days of receipt in the case of a 
Special Meeting, notify the Shareholder either (x) of the number of the Corporation’s members 
and of the estimated amount of the Corporation’s reasonable costs and expenses of mailing the 
communication to its Shareholders, or (y) of its determination not to honor the request because 
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the letter fails to comply with the provisions of this Article.  If the Corporation determines the 
request to be a proper one, then after receipt of such amount and sufficient copies of the 
Shareholder’s communication, the Corporation shall mail, at the requesting Shareholder’s 
expense, the same to all its Shareholders by a class of mail specified by the requesting 
Shareholder within seven (7) days of receipt of such amount and copies in the case of an Annual 
Meeting and at the earliest practicable date prior to the meeting in the case of a Special Meeting 
(or in either case, such later date as the requesting Shareholder may specify). 

ARTICLE IX 
AMENDMENT OF BY-LAWS 

These By-Laws may be amended at any time by a majority vote of the Shareholders 
present and voting at an Annual or Special Meeting of the Shareholders provided that the 
proposed amendments shall have been approved by vote of the Board, or if not so approved, shall 
have been submitted in writing to the Board at a meeting of the Board held at least four weeks 
prior to action thereon by the Shareholders.    

In the event of an inconsistency between any By-Law of this Corporation and any 
provision of law or regulation made thereunder, such provision of law or regulation shall govern.   
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	Section 5.01.   Enumeration and Election.  The officers of the Corporation, who shall have such duties as the Board may determine, shall be a Chief Executive Officer, a President, a Secretary, a Treasurer, any Vice President(s) appointed by the Chief ...
	Section 5.02.   Powers and Duties.  The powers and duties of the officers, other than those set forth elsewhere in these By-Laws, are set forth below:
	(a) Chief Executive Officer. Subject to applicable law, the Chief Executive Officer shall have general supervision and control of the Corporation’s business, including the authority to appoint any agents or employees, other than those provided by law ...
	(b) President.  The President shall have general supervision and control of the Corporation’s business, subject to the authority of the Chief Executive Officer and such other powers, authority and duties as from time to time may be provided by law, or...
	(c) Vice President(s).  The Chief Executive Officer may rank the Vice Presidents, if there be more than one, and may give them such additional designations as he or she may determine.  Each Vice President shall have such powers and perform such duties...
	(d) Treasurer and Assistant Treasurer(s).  The Treasurer shall have the control of the money, securities and other property belonging to the Corporation, and shall cause the same to be held or deposited for safe-keeping subject to the authority of the...
	(e) Secretary of the Corporation.  The Secretary of the Corporation shall keep a record of the qualifications of Officers and of the proceedings at all meetings of the Shareholders, including the names of those present thereat, and shall issue such no...
	(f) Other Officers.  Any other officer of the Corporation not specifically referred to above shall perform such duties as are authorized by law and these By-Laws and such other duties as from time to time may be assigned to them by the Chief Executive...

	Section 5.03.   Removal from Office.
	(a) Officers.  Any officer may be removed from office at any time by the Chief Executive Officer or by the affirmative vote of a majority of the members of the Board in office at the time of said vote.  Upon the removal of any officer, such person’s o...
	(b) Employees and Committee Members. Nothing contained in this Section 5.03 shall be construed as limiting the right of any duly authorized officer or of the Board to terminate or suspend at any time, without notice, the employment of any person.  Any...

	Section 5.04.   Resignation.  Any officer may resign at any time by giving written notice of such resignation to the Board or to the Chief Executive Officer or President.  Such resignation shall take effect upon the date of receipt, but any resignatio...
	Section 5.05.   Incidental Power.  Subject to these By-Laws, each officer shall have in addition to the duties and powers specifically set forth herein, such duties and powers as are customarily incident to his or her office, and such duties and power...
	Section 5.06.   Absence or Disability.  In the event of the absence or disability of the Chief Executive Officer, the Chief Executive Officer may designate the President (if a different person holds such office), any Vice President or the Treasurer to...
	Section 5.07.   Vacancies.  Except as otherwise provided in these By-Laws, the Board may fill a vacancy which may occur for any reason in any office.

	ARTICLE VI  CAPITAL STOCK
	Section 6.01.   Issuance and Consideration.  The Board of Directors may issue the number of shares authorized by the Articles of Organization.  The Board of Directors may authorize shares to be issued for consideration consisting of any tangible or in...
	Section 6.02.   Certificates of Stock.  Each Shareholder shall be entitled to a certificate of the capital stock of the Corporation in such form as may from time to time be prescribed by the Board of Directors.  Such certificate shall be signed by the...
	Section 6.03.   Transfers.  Subject to any restrictions on transfer, shares of stock may be transferred on the books of the Corporation by the surrender to the Corporation or its transfer agent of the certificate therefor properly endorsed or accompan...
	Section 6.04.   Record Holders.  Except as may be otherwise required by law, by the Articles of Organization or by these By-Laws, the Corporation shall be entitled to treat the record holder of stock as shown on its books as the owner of such stock fo...
	Section 6.05.   Record Date.  The Board of Directors may fix in advance a time of not more than 60 days preceding the date of any meeting of Shareholders, or the date for the payment of any dividend or the making of any distribution to Shareholders, o...
	Section 6.06.   Replacement Certificates.  In case of the alleged loss, destruction or mutilation of a certificate of stock, a duplicate certificate may be issued in place thereof, upon such terms as the Board of Directors may prescribe.
	Section 6.07.   Issuance of Capital Stock.  Subject to (i) regulatory approvals if they are required by law and (ii) Shareholder approval if required by the Articles of Organization, the Board of Directors shall have the authority to issue or reserve ...
	Section 6.08.   Dividends.  Subject to applicable law, the Articles of Organization and these By-Laws, the Board of Directors may from time to time declare, and the Corporation may pay, dividends on outstanding shares of its capital stock.

	ARTICLE VII  INDEMNIFICATION
	Section 7.01.   Directors and Officers.  Unless prohibited by Section 7.08 below, the Corporation shall indemnify each of its Directors, the Chair, the Vice Chair (if any), the Chief Executive Officer, the President, any Vice President, the Secretary ...
	Section 7.02.   Other Employees or Agents.  The Board may, by general vote or by vote pertaining to a specific employee or agent or class thereof, authorize indemnification of the Corporation’s employees and agents, other than those Directors, officer...
	Section 7.03.   Advances.  Expenses, including attorneys’ fees, reasonably incurred by an Indemnitee in connection with the defense or disposition of any Proceeding shall be paid by the Corporation to the Indemnitee or on his or her behalf, in advance...
	Section 7.04.   Other Rights and Remedies; Contractual Nature of Indemnification Rights.  The rights of indemnification provided by this Article shall not be deemed exclusive of any other rights to which any Indemnitee seeking indemnification may be e...
	Section 7.05.   Definition of Charges.  As used in this Article VII the term Charges shall include all liabilities and expenses, including, without limitation, judgment awards, amounts paid in settlement, excise taxes, awards by other tribunals or bod...
	Section 7.06.   Procedure for Indemnification.  The Corporation will promptly pay any Indemnitee who is entitled to indemnification pursuant to this Article.  If the determination as to whether the Indemnification Standard has been met has been made b...
	Section 7.07.   Insurance.  The Board may authorize the purchase and maintenance of insurance, in such amounts as the Board may from time to time deem appropriate, on behalf of any person who is, was and/or may become an Indemnitee against any liabili...
	Section 7.08.   No Indemnification if Prohibited by Law or Regulation.  Notwithstanding anything to the contrary in these By-Laws, the Corporation shall not (a) indemnify any person or pay expenses of any Indemnitee pursuant to this Article if such in...
	Section 7.09.   Savings Clause.  If this Article or any portion thereof shall be invalidated on any ground by any court of competent jurisdiction, the validity of the remaining portions or provisions of these By-Laws (including any remaining provision...
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