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Section 2 – Financial Information
 

Item 2.02. Results of Operations and Financial Condition.

On August 27, 2008, Greif, Inc. (the “Company”) issued a press release (the “Earnings Release”) announcing the financial results for its third quarter ended
July 31, 2008. The full text of the Earnings Release is attached as Exhibit 99.1 to this Current Report on Form 8-K.

The Earnings Release included the following non-GAAP financial measures (the “non-GAAP Measures”): (i) for the third quarter of both 2008 and 2007, net
income before restructuring charges and timberland disposals, net on a consolidated basis; (ii) for the third quarter of both 2008 and 2007, diluted earnings per
Class A share and per Class B share before restructuring charges and timberland disposals, net on a consolidated basis; (iii) for the third quarter of both 2008 and
2007, operating profit before restructuring charges and timberland disposals, net on a consolidated basis, (iv) for the third quarter of both 2008 and 2007,
operating profit before restructuring charges with respect to its Industrial Packaging and Paper Packaging segments, and (v) for the third quarter of both 2008 and
2007, operating profit before restructuring charges and timberland disposals, net with respect to its Timber segment. Net income before restructuring charges and
timberland disposals, net on a consolidated basis is equal to GAAP net income plus restructuring charges less timberland disposals, net, net of tax, on a
consolidated basis. Diluted earnings per Class A share and per Class B share before restructuring charges and timberland disposals, net on a consolidated basis is
equal to GAAP diluted earnings per Class A share and per Class B share plus restructuring charges less timberland disposals, net, net of tax, on a consolidated
basis. Operating profit before restructuring charges and timberland disposals, net on a consolidated basis is equal to GAAP operating profit plus restructuring
charges less timberland disposals, net on a consolidated basis. Operating profit before restructuring charges with respect to its Industrial Packaging and Paper
Packaging segments is equal to that segment’s GAAP operating profit plus that segment’s restructuring charges. Operating profit before restructuring charges and
timberland disposals, net with respect to its Timber segment is equal to that segment’s GAAP operating profit plus that segment’s restructuring charges
timberland disposals, net.

The Company discloses the non-GAAP Measures described in Items (i) through (v), above, because management believes that these non-GAAP Measures are a
better indication of the Company’s operational performance than GAAP net income, diluted earnings per Class A share and per Class B share and operating profit
since they exclude restructuring charges, which are not representative of ongoing operations, and timberland disposals, net, which are volatile from period to
period. These non-GAAP Measures provide a more stable platform on which to compare the historical performance of the Company.

Section 5 – Corporate Governance and Management
 

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

(a) On August 25, 2008, the Company’s Board of Directors adopted various amendments to the Company’s bylaws. These amendments were included in the
Second Amended and Restated By-Laws concurrently approved by the Board. The Second Amended and Restated By-Laws is attached as Exhibit 99.2 to
this Current Report on Form 8-K. The following provides a description of the amendments adopted by the Board:

 

 
•  The Company’s Chief Executive Officer, rather than the President, is now authorized to call special meetings of stockholders and directors. The

Company’s President is no longer authorized to call special meetings of stockholders or directors.
 

 
•  Proposals of stockholders intended to be presented at the Company’s annual meeting of stockholders or presented for inclusion in the Company’s

proxy statement must be received by the Company for inclusion in the proxy statement and form of proxy on or prior to 120 days before the date of
the proxy statement that was issued for the preceding fiscal year.

 

 

•  For business to be properly brought before a stockholder meeting by a stockholder, the stockholder must have given timely notice thereof in writing
to the Secretary of the Company. For these purposes, business includes a proposal to nominate and elect directors other than those proposed by
management in the Company’s proxy materials. To be timely, a stockholder’s notice must be delivered to or mailed and received at the principal
executive offices of the Company not less than 60 days nor more than 90 days prior to the meeting; provided, however, that in the event that less than
75 days’ notice or prior public disclosure of the date of the meeting is given or made to stockholders, notice by the stockholder to be timely must be
received no later than the close of business on the 10th day following the day on which such notice of the date of the meeting was mailed or such
public disclosure was made.

 

 

•  At all meetings for the election of directors at which a quorum is present, the candidates receiving the greatest number of votes are elected. Any other
matter submitted to stockholders at a meeting at which a quorum is present will be decided by the vote of the holders of the majority of the stock
having voting power, represented in person or by proxy, unless the matter is one upon which a different vote is required by express provision of the
statutes, the certificate of incorporation or the bylaws, in which case such express provision shall govern and control the decision of such matter.
Unless otherwise provided in the certificate of incorporation, each stockholder will at every meeting of stockholders be entitled to one vote in person
or by proxy for each share of the capital stock having voting power held by such stockholder.

 

 
•  With respect to vacancies in the Board of Directors, if there are no directors then in office, then an election of directors may be held in the manner

provided by statute.



 
•  A director may participate in a meeting of the Board of Directors through any conference telephone or similar communications equipment if all

directors participating can hear each other.
 

 •  The specified officers of the Company now include a Chief Executive Officer and a Chief Financial Officer.
 

 
•  The Chairman or Chief Executive Officer has such power, authority and duties as prescribed by law and as may be determined by the Board of

Directors. All other officers, including the President, have such power, authority and duties as determined from time to time by the Chief Executive
Officer.

 

 

•  The Company’s indemnification obligations extend to persons providing service with respect to the Company’s employee benefit plans. The
indemnification provisions were clarified to provide that no indemnification would be made in respect of any claim, issue or matter as to which such
person had been adjudged to be liable to the Company “for negligence or misconduct in the performance of his or her duties to the Company” (new
language in quotation marks), unless, and only to the extent that the Court of Chancery, or the court in which such action or suit was brought
determines upon application that, despite the adjudication of liability, but in view of all the circumstances of the case, such person is fairly and
reasonably entitled to indemnity for such expenses as the Court of Chancery or such other court shall deem proper.

Section 9 – Financial Statements and Exhibits
 

Item 9.01. Financial Statements and Exhibits.
 

(c) Exhibits.
 
Exhibit No. Description
99.1  Press release issued by Greif, Inc. on August 27, 2008, announcing the financial results for its third quarter ended July 31, 2008.

99.2  Amended and Restated By-Laws of Greif, Inc.



SIGNATURES

Pursuant to the requirements of the Securities Exchange Act of 1934, the registrant has duly caused this report to be signed on its behalf by the undersigned
hereunto duly authorized.
 

  GREIF, INC.

Date: August 29, 2008   By  /s/ Donald S. Huml

   

Donald S. Huml,
Executive Vice President and Chief Financial Officer
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EXHIBIT 99.1

Greif, Inc. Reports Third Quarter 2008 Results
 
•  Net sales increased 18 percent (12 percent excluding the impact of foreign currency translation) to a record $1,034.1 million in the third quarter of 2008

from $874.2 million in the third quarter of 2007.
 

•  Net income before special items, as defined below, increased 31 percent to $69.5 million ($1.18 per diluted Class A share) in the third quarter of 2008
compared to $53.2 million ($0.90 per diluted Class A share) in the third quarter of 2007. GAAP net income was $64.6 million ($1.10 per diluted Class A
share) and $48.8 million ($0.82 per diluted Class A share) in the third quarter of 2008 and 2007, respectively.

DELAWARE, Ohio (Aug. 27, 2008) – Greif, Inc. (NYSE: GEF, GEF.B), a global leader in industrial packaging, today announced results for its third fiscal
quarter, which ended July 31, 2008.

Michael J. Gasser, chairman and chief executive officer, said, “We continued to experience strong sales and earnings growth in the third quarter. These results also
benefited from our business system and geographic diversity, which mitigated the impact of sharp increases in raw material and other input costs.”

Special Items and GAAP to Non-GAAP Reconciliation

Special items are as follows: (i) for the third quarter of 2008, restructuring charges of $6.6 million ($5.0 million net of tax) and timberland disposals, net of $0.2
million ($0.1 million net of tax); and (ii) for the third quarter of 2007, restructuring charges of $6.1 million ($4.5 million net of tax) and timberland disposals, net
of $0.1 million ($0.1 million net of tax). A reconciliation of the differences between all non-GAAP financial measures used in this release with the most directly
comparable GAAP financial measures is included in the financial schedules that are a part of this release.

Consolidated Results

Net sales increased 18 percent (12 percent excluding the impact of foreign currency translation) to $1,034.1 million in the third quarter of 2008 compared to
$874.2 million in the third quarter of 2007. The $159.9 million increase was due to Industrial Packaging ($147.1 million), Paper Packaging ($12.3 million) and
Timber ($0.5 million). Strong organic sales growth for industrial packaging products and higher selling prices, in response to higher raw material costs, primarily
drove the 12 percent constant-currency increase.

Operating profit before special items was $107.7 million for the third quarter of 2008 compared to $85.9 million for the third quarter of 2007. The $21.8 million
increase was principally due to higher operating profit in Industrial Packaging ($25.1 million), partially offset by lower operating profit in Paper Packaging ($2.5
million) and Timber ($0.8 million). GAAP operating profit was $101.3 million and $79.9 million in the third quarter of 2008 and 2007, respectively.

Net income before special items increased 31 percent to $69.5 million for the third quarter of 2008 compared to $53.2 million for the third quarter of 2007.
Diluted earnings per share before special items were $1.18 compared to $0.90 per Class A share and $1.79 compared to $1.37 per Class B share for the third
quarter of 2008 and 2007, respectively. The Company had GAAP net income of $64.6 million, or $1.10 per diluted Class A share and $1.67 per diluted Class B
share, in the third quarter of 2008 compared to GAAP net income of $48.8 million, or $0.82 per diluted Class A share and $1.26 per diluted Class B share, in the
third quarter of 2007.

Business Group Results

Industrial Packaging net sales were up 21 percent to $852.4 million in the third quarter of 2008 from $705.3 million in the third quarter of 2007 – an increase of
14 percent excluding the impact of foreign currency translation. Higher sales volumes across all regions, with particular strength in the emerging markets,
continued to drive the segment’s organic growth. Operating profit before special items increased to $92.9 million in the third quarter of 2008 from $67.8 million
in the third quarter of 2007. This increase was primarily due to improvement in sales volumes and contributions from the Greif Business System, which were
partially offset by generally higher input costs. GAAP operating profit was $88.1 million in the third quarter of 2008 compared to $63.1 million in the third
quarter of 2007.

Paper Packaging net sales were $177.6 million in the third quarter of 2008 compared to $165.3 million in the third quarter of 2007. This was principally due to
higher selling prices, including containerboard increases, implemented in the fourth quarter of 2007. Operating profit before special items decreased to $12.8
million in the third quarter of 2008 compared to $15.3 million in the third quarter of 2007. This decrease was primarily due to higher input costs, including energy
($3.1 million) and transportation ($2.5 million), partially offset by higher selling prices from the containerboard increase implemented in the fourth quarter of
2007. GAAP operating profit was $11.0 million and $13.9 million in the third quarter of 2008 and 2007, respectively.

Timber net sales were $4.1 million and $3.6 million in the third quarter of 2008 and 2007, respectively. Operating profit before special items was $2.0 million in
the third quarter of 2008 compared to $2.8 million in the third quarter of 2007. Included in these amounts were profits



from the sale of special use properties (surplus, higher and better use, and development properties) of $0.9 million in the third quarter of 2008 and $0.8 million in
the third quarter of 2007. GAAP operating profit was $2.2 million and $2.9 million in the third quarter of 2008 and 2007, respectively.

Other Cash Flow Information

Capital expenditures were $37.7 million, excluding timberland purchases of $0.2 million, for the third quarter of 2008. Fiscal 2008 capital expenditures are
expected to be approximately $135 million, excluding timberland purchases, which includes an increased capital commitment to support the Company’s growth
strategy in emerging markets.

On Aug. 26, 2008, the Board of Directors declared quarterly cash dividends of $0.38 per share of Class A Common Stock and $0.57 per share of Class B
Common Stock. These dividends, payable on Oct. 1, 2008 to stockholders of record at close of business on Sept. 17, 2008, are approximately 36 percent above
the amount paid for the same period a year ago.

Company Outlook

The Company is raising its 2008 guidance to $4.45 to $4.55 per Class A share, which includes the $0.35 per Class A share impact of the first quarter net gain
related to the divestiture of businesses. This increase is primarily driven by improved profitability for industrial packaging products than previously anticipated in
the 2008 guidance and partial realization of a $55 per ton containerboard price increase in the fourth quarter of this year.

Conference Call

The Company will host a conference call to discuss the third quarter of 2008 results on Aug. 28, 2008, at 10 a.m. Eastern Time (ET). To participate, domestic
callers should call 800-240-2134 and ask for the Greif conference call. The number for international callers is +1 303-262-2139. Phone lines will open at 9:50
a.m. ET. The conference call will also be available through a live webcast, including slides, which can be accessed at www.greif.com. A replay of the conference
call will be available on the Company’s website approximately one hour following the call.

About Greif

Greif is a world leader in industrial packaging products and services. The Company produces steel, plastic, fibre, corrugated and multiwall containers, packaging
accessories and containerboard, and provides blending and packaging services for a wide range of industries. Greif also manages timber properties in North
America. The Company is strategically positioned in more than 45 countries to serve global as well as regional customers. Additional information is on the
Company’s website at www.greif.com.

Forward-Looking Statements

All statements other than statements of historical facts included in this news release, including, without limitation, statements regarding the Company’s future
financial position, business strategy, budgets, projected costs, goals and plans and objectives of management for future operations, are forward-looking statements
within the meaning of the Private Securities Litigation Reform Act of 1995. Forward-looking statements generally can be identified by the use of forward-looking
terminology such as “may,” “will,” “expect,” “intend,” “estimate,” “anticipate,” “project,” “believe,” “continue” or “target” or the negative thereof or variations
thereon or similar terminology. All forward-looking statements made in this news release are based on information currently available to management. Although
the Company believes that the expectations reflected in forward-looking statements have a reasonable basis, the Company can give no assurance that these
expectations will prove to be correct. Forward-looking statements are subject to risks and uncertainties that could cause actual events or results to differ materially
from those expressed in or implied by the statements. Such risks and uncertainties that might cause a difference include, but are not limited to: general economic
and business conditions, including a prolonged or substantial economic downturn; changing trends and demands in the industries in which the Company
competes, including industry over-capacity; industry competition; the continuing consolidation of the Company’s customer base for its industrial packaging,
containerboard and corrugated products; political instability in those foreign countries where the Company manufactures and sells its products; foreign currency
fluctuations and devaluations; availability and costs of raw materials for the manufacture of the Company’s products, particularly steel, resin and old corrugated
containers; price fluctuations in energy costs; costs associated with litigation or claims against the Company pertaining to environmental, safety and health,
product liability and other matters; work stoppages and other labor relations matters; property loss resulting from wars, acts of terrorism or natural disasters; the
Company’s ability to integrate its newly acquired operations effectively with its existing business; the Company’s ability to achieve improved operating
efficiencies and capabilities; the Company’s ability to effectively embed and realize improvements from the Greif Business System; the frequency and volume of
sales of the Company’s timber, timberland and special use timberland; and the deviation of actual results from the estimates and/or assumptions used by the
Company in the application of its significant accounting policies. These and other risks and uncertainties that could materially affect the Company’s consolidated
financial results are further discussed in its filings with the Securities and Exchange Commission, including its Form 10-K for the year ended Oct. 31, 2007. The
Company assumes no obligation to update any forward-looking statements.



GREIF, INC. AND SUBSIDIARY COMPANIES
CONSOLIDATED STATEMENTS OF INCOME

UNAUDITED
(Dollars and shares in millions, except per share amounts)

 

   
Three months ended

July 31,   
Nine months ended

July 31,  
   2008   2007   2008   2007  
Net sales   $1,034.1  $874.2  $2,798.4  $2,440.0 
Cost of products sold    841.2   711.9   2,298.0   2,005.1 

    
 

   
 

   
 

   
 

Gross profit    192.9   162.3   500.4   434.9 

Selling, general and administrative expenses    88.1   77.3   252.0   229.6 
Restructuring charges    6.6   6.1   24.4   12.1 
Asset disposals, net    3.1   1.0   53.0   9.3 

    
 

   
 

   
 

   
 

Operating profit    101.3   79.9   277.0   202.5 

Interest expense, net    13.1   12.4   38.2   34.5 
Debt extinguishment charge    —     —     —     23.5 
Other income (expense), net    (2.1)  (0.7)  (9.2)  (5.8)

    
 

   
 

   
 

   
 

Income before income tax expense and equity earnings and minority interests    86.1   66.8   229.6   138.7 

Income tax expense    20.1   17.5   53.5   36.3 
Equity earnings and minority interests    (1.4)  (0.5)  (2.2)  (1.0)

    
 

   
 

   
 

   
 

Net income   $ 64.6  $ 48.8  $ 173.9  $ 101.4 
    

 

   

 

   

 

   

 

Basic earnings per share:      
Class A Common Stock   $ 1.11  $ 0.84  $ 2.99  $ 1.75 
Class B Common Stock   $ 1.67  $ 1.26  $ 4.48  $ 2.62 

Diluted earnings per share:      
Class A Common Stock   $ 1.10  $ 0.82  $ 2.95  $ 1.72 
Class B Common Stock   $ 1.67  $ 1.26  $ 4.48  $ 2.62 

Earnings per share were calculated using the following number of shares:      

Basic earnings per share:      
Class A Common Stock    24.0   23.6   23.9   23.6 
Class B Common Stock    22.7   23.0   22.9   23.0 

Diluted earnings per share:      
Class A Common Stock    24.5   24.3   24.4   24.2 
Class B Common Stock    22.7   23.0   22.9   23.0 



GREIF, INC. AND SUBSIDIARY COMPANIES
GAAP TO NON-GAAP RECONCILIATION

CONSOLIDATED STATEMENTS OF INCOME
UNAUDITED

(Dollars in millions, except per share amounts)
 
   Three months ended July 31, 2008   Three months ended July 31, 2007
      Diluted per share amounts      Diluted per share amounts
      Class A   Class B      Class A   Class B
GAAP – operating profit   $101.3     $ 79.9    

Restructuring charges    6.6      6.1    
Timberland disposals, net    (0.2)     (0.1)   

    
 

      
 

   

Non-GAAP – operating profit before restructuring charges
and timberland disposals, net   $107.7     $ 85.9    

    

 

      

 

   

GAAP – net income   $ 64.6  $ 1.10  $ 1.67  $ 48.8  $ 0.82  $ 1.26
Restructuring charges, net of tax    5.0   0.08   0.12   4.5   0.08   0.11
Timberland disposals, net of tax    (0.1)  —     —     (0.1)  —     —  

    
 

       
 

   
 

       

Non-GAAP – net income before restructuring charges and
timberland disposals, net   $ 69.5  $ 1.18  $ 1.79  $ 53.2  $ 0.90  $ 1.37

    

 

       

 

   

 

       

   Nine months ended July 31, 2008   Nine months ended July 31, 2007
      Diluted per share amounts      Diluted per share amounts
      Class A   Class B      Class A   Class B
GAAP – operating profit   $277.0     $202.4    

Restructuring charges    24.4      12.1    
Timberland disposals, net    (0.3)     0.3    

    
 

      
 

   

Non-GAAP – operating profit before restructuring charges
and timberland disposals, net   $301.1     $214.8    

    

 

      

 

   

GAAP – net income   $173.9  $ 2.95  $ 4.48  $101.4  $ 1.72  $ 2.62
Restructuring charges, net of tax    18.7   0.31   0.49   9.0   0.15   0.22
Debt extinguishment charge, net of tax    —     —     —     17.3   0.29   0.45
Timberland disposals, net of tax    (0.3)  —     (0.01)  0.2   —     0.01

    
 

       
 

   
 

       

Non-GAAP – net income before restructuring charges, debt
extinguishment charge and timberland disposals, net   $192.3  $ 3.26  $ 4.96  $127.9  $ 2.16  $ 3.30

    

 

       

 

   

 

       



GREIF, INC. AND SUBSIDIARY COMPANIES
SEGMENT DATA

UNAUDITED
(Dollars in millions)

 

   
Three months ended

July 31,   
Nine months ended

July 31,  
   2008   2007   2008   2007  
Net sales         
Industrial Packaging   $ 852.4  $705.3  $2,271.7  $1,955.6 
Paper Packaging    177.6   165.3   509.8   472.6 
Timber    4.1   3.6   16.9   11.8 

                
 

Total   $1,034.1  $874.2  $2,798.4  $2,440.0 
                

 

Operating profit         
Operating profit before restructuring charges and timberland disposals, net:         

Industrial Packaging   $ 92.9  $ 67.8  $ 235.3  $ 160.2 
Paper Packaging    12.8   15.3   47.3   42.0 
Timber    2.0   2.8   18.5   12.7 

                
 

Operating profit before restructuring charges and timberland disposals, net    107.7   85.9   301.1   214.9 
                

 

Restructuring charges:         
Industrial Packaging    4.8   4.7   21.0   7.6 
Paper Packaging    1.8   1.4   3.3   4.5 
Timber    —     —     0.1   —   

                
 

Restructuring charges    6.6   6.1   24.4   12.1 
                

 

Timberland disposals, net:         
Timber    0.2   0.1   0.3   (0.3)

                
 

Total   $ 101.3  $ 79.9  $ 277.0  $ 202.5 
                

 

Depreciation, depletion and amortization expense         
Industrial Packaging   $ 18.4  $ 15.2  $ 54.5  $ 51.7 
Paper Packaging    7.1   6.9   20.2   21.1 
Timber    0.8   0.9   4.3   3.5 

                
 

Total   $ 26.3  $ 23.0  $ 79.0  $ 76.3 
                

 

Note: Certain prior year amounts have been reclassified to conform to the 2008 presentation.



GREIF, INC. AND SUBSIDIARY COMPANIES
GEOGRAPHIC DATA

UNAUDITED
(Dollars in millions)

 

   
Three months ended

July 31,   
Nine months ended

July 31,  
   2008   2007   2008   2007  
Net sales         
North America   $ 530.3  $467.8  $1,456.1  $1,340.3 
Europe    346.8   290.9   924.8   764.4 
Other    157.0   115.5   417.5   335.3 

                
 

Total   $1,034.1  $874.2  $2,798.4  $2,440.0 
                

 

Operating profit         
Operating profit before restructuring charges and timberland disposals, net:         
North America   $ 47.4  $ 41.7  $ 128.2  $ 108.9 
Europe    43.8   33.1   101.2   73.9 
Other    16.5   11.1   71.7   32.1 

                
 

Operating profit before restructuring charges and timberland disposals, net    107.7   85.9   301.1   214.9 
Restructuring charges    6.6   6.1   24.4   12.1 
Timberland disposals, net    0.2   0.1   0.3   (0.3)

                
 

Total   $ 101.3  $ 79.9  $ 277.0  $ 202.4 
                

 



GREIF, INC. AND SUBSIDIARY COMPANIES
GAAP TO NON-GAAP RECONCILIATION

SEGMENT AND GEOGRAPHIC DATA
UNAUDITED

(Dollars in millions)
 

   
Three months ended

July 31,   
Nine months ended

July 31,
   2008   2007   2008   2007
Industrial Packaging      
GAAP – operating profit   $ 88.1  $ 63.1  $214.3  $ 152.6

Restructuring charges    4.8   4.7   21.0   7.6
    

 
   

 
   

 
   

Non-GAAP – operating profit before restructuring charges   $ 92.9  $ 67.8  $235.3  $ 160.2
    

 

   

 

   

 

   

Paper Packaging      
GAAP – operating profit   $ 11.0  $ 13.9  $ 44.0  $ 37.5

Restructuring charges    1.8   1.4   3.3   4.5
    

 
   

 
   

 
   

Non-GAAP – operating profit before restructuring charges   $ 12.8  $ 15.3  $ 47.3  $ 42.0
    

 

   

 

   

 

   

Timber      
GAAP – operating profit   $ 2.2  $ 2.9  $ 18.7  $ 12.4

Restructuring charges    —     —     0.1   —  
Timberland disposals, net    (0.2)   (0.1)  (0.3)  0.3

    
 

   
 

   
 

   

Non-GAAP – operating profit before restructuring charges and timberland disposals, net   $ 2.0  $ 2.8  $ 18.5  $ 12.7
    

 

   

 

   

 

   



GREIF, INC. AND SUBSIDIARY COMPANIES
CONDENSED CONSOLIDATED BALANCE SHEETS

UNAUDITED
(Dollars in millions)

 
   July 31, 2008  October 31, 2007
ASSETS     

CURRENT ASSETS     
Cash and cash equivalents   $ 99.3  $ 123.7
Trade accounts receivable    477.6   347.9
Inventories    341.2   243.0
Other current assets    162.1   127.2

        

   1,080.2   841.8
        

LONG-TERM ASSETS     
Goodwill and intangible assets    665.6   589.5
Other long-term assets    116.9   146.9

        

   782.5   736.4
        

PROPERTIES, PLANTS AND EQUIPMENT    1,114.2   1,074.5
        

  $ 2,976.9  $ 2,652.7
        

LIABILITIES AND SHAREHOLDERS’ EQUITY     

CURRENT LIABILITIES     
Accounts payable   $ 469.8  $ 411.1
Short-term borrowings    59.6   15.8
Other current liabilities    266.9   222.0

        

   796.3   648.9
        

LONG-TERM LIABILITIES     
Long-term debt    708.2   622.7
Other long-term liabilities    394.2   374.8

        

   1,102.4   997.5
        

MINORITY INTEREST    6.1   6.4
        

SHAREHOLDERS’ EQUITY    1,072.1   999.9
        

  $ 2,976.9  $ 2,652.7
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SECOND AMENDED AND RESTATED BY-LAWS
OF

GREIF, INC.

ARTICLE I

Meetings of Stockholders

Section 1. Annual Meetings. The annual meeting of stockholders shall be held on the fourth Monday of February, if not a legal holiday (or, if a legal
holiday, then on the next secular day following), at 10:00 a.m., or at such other time and on such other date during the first six months of each fiscal year as may
be fixed by the Board of Directors and stated in the notice of the meeting, for the election of Directors, the consideration of reports to be laid before such meeting
and the transaction of such other business as may properly come before the meeting.

Section 2. Special Meetings. Special meetings of the stockholders shall be called upon the written request of the Chairman of the Board of Directors, the
Chief Executive Officer, the Directors by action at a meeting, a majority of the Directors acting without a meeting, or of the holders of shares entitling them to
exercise fifty percent (50%) of the voting power of the Corporation entitled to vote thereat. Calls for such meetings shall specify the purposes thereof. No
business other than that specified in the call shall be considered at any special meeting.

Section 3. Notices of Meetings. Unless waived, written notice of each annual or special meeting stating the time, place, and the purposes thereof shall be
given by personal delivery or by mail to each stockholder of record entitled to vote at or entitled to notice of the meeting, not more than sixty (60) days nor less
than ten (10) days before any such meeting. If mailed, such notice shall be directed to the stockholder at such stockholder’s address as the same appears upon the
records of the Corporation. Any stockholder, either before or after any meeting, may waive any notice required to be given by law or under these By-Laws.

Section 4. Place of Meetings. Meetings of stockholders shall be held in Delaware County, Ohio, at the principal office of the Corporation in that County
unless the Board of Directors determines that a meeting shall be held at some other place within or without the State of Delaware and causes the notice thereof to
so state.

Section 5. Quorum. The holders of shares entitling them to exercise a majority of the voting power of the Corporation entitled to vote at any meeting,
present in person or by proxy, shall constitute a quorum for the transaction of business to be considered at such meeting; provided, however, that no action
required by law or by the Certificate of Incorporation or these By-Laws to be authorized or taken by the holders of a designated proportion of the shares of any
particular class or of each class may be authorized or taken by a lesser proportion. The holders of a majority of the voting shares represented at a meeting,
whether or not a quorum is present, may adjourn such meeting from time to time, until a quorum shall be present.

Section 6. Record Date. The Board of Directors may fix a record date for any lawful purpose, including without limiting the generality of the foregoing, the
determination of
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stockholders entitled to (i) receive notice of or to vote at any meeting, (ii) receive payment of any dividend or other distribution or allotment of any rights,
(iii) receive or exercise rights of purchase or of subscription for, or exchange or conversion of, shares or other securities, subject to any contract right with respect
thereto, or (iv) participate in the execution of written consents, waivers or releases. Said record date shall be not more than sixty (60) days nor less than ten
(10) days preceding the date of such meeting, the date fixed for the payment of any dividend or distribution or the date fixed for the receipt or the exercise of
rights, as the case may be. If a record date shall not be fixed, the record date for the determination of stockholders who are entitled to notice of, or who are
entitled to vote at, a meeting of stockholders, shall be the close of business on the date next preceding the day on which notice is given, or the close of business on
the date next preceding the day on which the meeting is held, as the case may be.

Section 7. Proxies. A person who is entitled to attend a stockholders’ meeting, to vote thereat, or to execute consents, waivers or releases, may be
represented at such meeting or vote thereat, and execute consents, waivers and releases, and exercise any of his or her other rights, by proxy or proxies appointed
by a writing signed by such person.

Section 8. Notice of Business. Proposals of stockholders intended to be presented at the Annual Meeting of Stockholders or presented for inclusion in the
Proxy Statement of the Corporation must be received by the Corporation for inclusion in the Proxy Statement and form of proxy on or prior to 120 days before
the date of the Proxy Statement that was issued for the preceding fiscal year. At any meeting of the stockholders, only such business shall be conducted as shall
have been brought before the meeting (a) by or at the direction of the Board of Directors or (b) by any stockholder of the Corporation who is a stockholder of
record at the time of giving of the notice provided for in this Section 8, who shall be entitled to vote at such meeting and who complies with the notice procedures
set forth in this Section 8. For business to be properly brought before a stockholder meeting by a stockholder, the stockholder must have given timely notice
thereof in writing to the Secretary of the Corporation. For these purposes, business includes a proposal to nominate and elect Directors other than those proposed
by management in its proxy materials. To be timely, a stockholder’s notice must be delivered to or mailed and received at the principal executive offices of the
Corporation not less than 60 days nor more than 90 days prior to the meeting; provided, however, that in the event that less than 75 days’ notice or prior public
disclosure of the date of the meeting is given or made to stockholders, notice by the stockholder to be timely must be received no later than the close of business
on the 10th day following the day on which such notice of the date of the meeting was mailed or such public disclosure was made. A stockholder’s notice to the
Secretary shall set forth as to each matter the stockholder proposes to bring before the meeting (a) a brief description of the business desired to be brought before
the meeting and the reasons for conducting such business at the meeting, (b) the name and address, as they appear on the Corporation’s books, of the stockholder
proposing such business, (c) the class and number of shares of the Corporation which are beneficially owned by the stockholder and (d) any material interest of
the stockholder in such business. Notwithstanding anything in the bylaws to the contrary, no business shall be conducted at a stockholder meeting except in
accordance with the procedures set forth in this Section 8. The chairman of the meeting shall, if the facts warrant, determine and declare to the meeting that
business was not properly brought before the meeting and in accordance with the provisions of
 

-2-



the bylaws, and if he should so determine, he shall so declare to the meeting and any such business not properly brought before the meeting shall not be
transacted.

Section 9. Vote Required. At all the meetings for the election of Directors at which a quorum is present, the candidates receiving the greatest number of
votes shall be elected. Any other matter submitted to the stockholders at a meeting at which a quorum is present shall be decided by the vote of the holders of the
majority of the stock having voting power, represented in person or by proxy, unless the matter is one upon which a different vote is required by express provision
of the statutes, the certificate of incorporation or the bylaws, in which case such express provision shall govern and control the decision of such matter.

Section 10. Voting Rights. Unless otherwise provided in the certificate of incorporation, each stockholder shall at every meeting of the stockholders be
entitled to one vote in person or by proxy for each share of the capital stock having voting power held by such stockholder.

ARTICLE II

Directors

Section 1. Number of Directors. Until changed in accordance with the provisions of Article IX, below, the number of Directors of the Corporation shall be
nine (9).

Section 2. Election of Directors. Directors shall be elected at the annual meeting of stockholders, but when the annual meeting is not held or Directors are
not elected thereat, they may be elected at a special meeting called and held for that purpose. Such election shall be by ballot whenever requested by any
stockholder entitled to vote at such election; but, unless such request is made, the election may be conducted in any manner approved at such meeting. At each
meeting of stockholders for the election of Directors, the persons receiving the greatest number of votes shall be Directors.

Section 3. Term of Office. Each Director shall hold office until the annual meeting next succeeding his or her election and until his or her successor is
elected and qualified, or until his or her earlier resignation, removal from office or death.

Section 4. Removal. All the Directors or any individual Director may be removed from office, without assigning any cause, by the vote of the holders of a
majority of the stock entitled to vote in the election of directors. In case of any such removal, a new Director may be elected at the same meeting for the
unexpired term of each Director removed.

Section 5. Vacancies. Vacancies in the Board of Directors may be filled by a majority vote of the remaining Directors until an election to fill such vacancies
is had. Stockholders entitled to elect Directors shall have the right to fill any vacancy on the Board (whether the same has been temporarily filled by the
remaining Directors or not) at any meeting of the stockholders called for that purpose, and any Directors elected at any such meeting of stockholders shall serve
until the next annual election of Directors and until their successors are elected and qualified. If there are no Directors in office, then an election of Directors may
be held in the manner provided by statute.
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Section 6. Quorum and Transaction of Business. A majority of the whole authorized number of Directors shall constitute a quorum for the transaction of
business, except that a majority of the Directors in office shall constitute a quorum for filling a vacancy on the Board. Meetings of the Directors may include
participation by Directors through any conference telephone or similar communications equipment if all Directors participating can hear each other and such
participation in a meeting shall constitute presence at such meeting. Whenever less than a quorum is present at the time and place appointed for any meeting of
the Board, a majority of those present may adjourn the meeting from time to time, until a quorum shall be present. The act of not less than a majority of the
Directors present at a meeting at which a quorum is present shall be the act of the Board.

Section 7. Regular Meetings. Regular meetings of the Board of Directors shall be held at such times and places, within or without the State of Delaware, as
the Board of Directors may, from time to time determine or as shall be specified or fixed in the notice of the meeting, but no further notice of such regular
meeting need be given.

Section 8. Special Meetings. Special meetings of the Board of Directors may be called by the Chairman of the Board, the Chief Executive Officer, or any
two members of the Board of Directors, and shall be held at such times and places, within or without the State of Delaware, as may be specified in such call.

Section 9. Notice of Meetings. Notice of the time and place of each special meeting shall be given to each Director by the Secretary or by the person or
persons calling such meeting. Such notice need not specify the purpose or purposes of the meeting and may be given in any manner or method and at such time so
that the Director receiving it may have reasonable opportunity to participate in the meeting. Such notice shall, in all events, be deemed to have been properly and
duly given if mailed at least 7 days prior to the meeting and directed to the residence or business address of each Director as shown upon the Secretary’s records
and, in the event of a meeting to be held through the use of communications equipment, if the notice sets forth the telephone number at which each Director may
be reached for purposes of participation in the meeting as shown upon the Secretary’s records and states that the Secretary must be notified if a Director desires to
be reached at a different telephone number. The giving of notice shall be deemed to have been waived by any Director who shall participate in such meeting and
may be waived, in a writing, by any Director either before or after such meeting.

Section 10. Compensation. The Directors who are not employees of the Corporation shall be entitled to receive such reasonable compensation for their
services as may be fixed from time to time by resolution of the Board, and expenses of attendance, if any, may be allowed for attendance at each annual, regular
or special meeting of the Board or other function, in the Board’s discretion. Nothing herein contained shall be construed to preclude any Director from serving the
Corporation in any other capacity and receiving compensation therefor. Members of the Executive Committee or of any other standing or special committee may
by resolution of the Board be allowed such compensation for their services as the Board may deem reasonable, and additional compensation may be allowed to
Directors for special services rendered.
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ARTICLE III

Committees

Section 1. Executive Committee. The Board of Directors may from time to time, by resolution passed by a majority of the entire Board, create an Executive
Committee consisting of one or more Directors, the members of which shall be elected by the Board of Directors to serve during the pleasure of the Board.
Provided, however, that the Chairman of the Board shall be a member of the Executive Committee. If the Board of Directors does not designate a chairman of the
Executive Committee, the Executive Committee shall elect a chairman from its own number. Except as otherwise provided herein and in the resolution creating
an Executive Committee, such committee shall, during the intervals between the meetings of the Board of Directors possess and may exercise all of the powers of
the Board of Directors in the management of the business and affairs of the Corporation and may authorize the seal of the Corporation to be fixed to all papers
which may require it, but no such committee shall have the power or authority to amend the Certificate of Incorporation, adopt an agreement of merger or
consolidation, recommend to the stockholders the sale, lease or exchange of all or substantially all of the Corporation’s property and assets, recommend to the
stockholders a dissolution of the Corporation or a revocation of a dissolution, or amend the by-laws of the Corporation. Unless otherwise specifically provided in
the resolution of the Board of Directors or the Certificate of Incorporation, no such committee shall have the power or authority to declare a dividend or to
authorize the issuance of stock. Such committee or committees shall have such name or names as may be determined from time to time by resolution adopted by
the Board of Directors. The Executive Committee shall keep full records and accounts of its proceedings and transactions. All action by the Executive Committee
shall be reported to the Board of Directors at its meeting next succeeding such action and shall be subject to control, revision and alteration by the Board of
Directors, provided that no rights of third persons shall be prejudicially affected thereby.

Section 2. Nominating and Corporate Governance Committee. The Board of Directors may from time to time, by resolution passed by a majority of the
entire Board, create a Nominating and Corporate Governance Committee consisting of one or more Directors, the members of which shall be elected by the Board
of Directors to serve during the pleasure of the Board, provided that a majority of the members of the Nominating and Corporate Governance Committee shall be
Directors who are neither officers nor employees of the Corporation or any subsidiary of the Corporation. If the Board of Directors does not designate a chairman
of the Nominating and Corporate Governance Committee, the Nominating and Corporate Governance Committee shall elect a chairman from its own number.
Subject to the provisions this section and of Article I, Section 8 of these by-laws, the Nominating and Corporate Governance Committee shall have such authority
as may be delegated to it from time to time by the Board, in its discretion.

Section 3. Meetings of Executive and Nominating and Corporate Governance Committees. Subject to the provisions of these By-Laws, the Executive
Committee and Nominating and Corporate Governance Committee shall fix their own rules of procedure,
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respectively, and shall meet as provided by such rules or by resolutions of the Board of Directors, and each such committee shall also meet at the call of the
Chairman, the President, the chairman of such committee or any two members of such committee. Unless otherwise provided by such rules or by such
resolutions, the provisions of Section 8 of Article II relating to the notice required to be given of meetings of the Board of Directors shall also apply to meetings
of the Executive Committee and Nominating and Corporate Governance Committee. A majority of the Executive Committee or Nominating and Corporate
Governance Committee, as applicable, shall be necessary to constitute a quorum at a meeting of such committee. Each such committee may act in a writing, or by
telephone with written confirmation, without a meeting, but no such action of such committee shall be effective unless concurred in by all members of the
committee.

Section 4. Other Committees. The Board of Directors may by resolution provide for such other standing or special committees as it deems desirable, and
discontinue the same at its pleasure. Each such committee shall have such powers and perform such duties, not inconsistent with law, as shall be delegated to it by
the Board of Directors.
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ARTICLE IV

Officers

Section 1. Number and Titles. The officers of the Company shall be a chairman of the board, if needed, a vice-chairman, if needed, a Chief Executive
Officer, a Chief Financial Officer, one or more vice presidents, if needed, a secretary, one or more assistant secretaries, if needed, a treasurer, and one or more
assistant treasurers, if needed. The board shall have the discretion to determine from time to time whether or not either or both of a chairman and vice-chairman
of the board are needed, the number of vice presidents, if any, the Company shall have, whether or not assistant secretaries and assistant treasurers are needed,
and, if so, the number of assistant secretaries and assistant treasurers the Company shall have. If there is more than one vice president, the board may, in its
discretion, establish designations for the vice presidencies so as to distinguish among them as to their functions or their order, or both. Any two or more offices
may be held by the same person, but no officer shall execute, acknowledge, or verify any instrument in more than one capacity if such instrument is required by
law, the Company’s articles of incorporation, or these regulations to be executed, acknowledged, or verified by two or more officers.

Section 2. Election, Terms of Office, Qualifications, and Compensation. The officers shall be elected by the board of directors. Each shall be elected for an
indeterminate term and shall hold office during the pleasure of the board of directors. The board of directors may hold annual elections of officers; in that event,
each such officer shall hold office until his or her successor is elected and qualified unless he earlier is removed by the board of directors. The chairman of the
board, if one is elected, shall be a director, but no other officer need be a director. The other qualifications of all officers shall be such as the board of directors
may establish from time to time. The board of directors shall have the authority to fix the compensation, if any, of each officer.

Section 3. Additional Officers, Agents, Etc. In addition to the officers mentioned in Article IV, Section 1, the Company may have such other officers,
agents, and committees as the board of directors may deem necessary and may appoint, each of whom or each member of which shall hold office for such period,
have such authority, and perform such duties as may be provided in these by-laws or as may be determined by the board from time to time. The board of directors
may delegate to any officer or committee the power to appoint any subordinate officer, agents, or committees. In the absence of any officer, or for any other
reason the board of directors may deem sufficient, the board of directors may delegate, for the time being, the powers and duties, or any of them, of such officer to
any other officer, or to any director.

Section 4. Removal. Any officer may be removed, either with or without cause, at any time, by the board of directors at any meeting, the notices (or
waivers of notices) of which shall have specified that such removal action was to be considered. Any officer appointed by an officer or committee to which the
board shall have delegated the power of appointment may be removed, either with or without cause, by the committee or superior officer (including
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successors) who made the appointment, or by any committee or officer upon whom such power of removal may be conferred by the board of directors.

Section 5. Resignations. Any officer may resign at any time by giving written notice to the board of directors, the chairman, the president, or the secretary.
Any such resignation shall take effect at the time specified therein. Unless otherwise specified therein, the acceptance of such resignation shall not be necessary to
make it effective.

Section 6. Vacancies. A vacancy in any office because of death, resignation, removal, disqualification, or otherwise, shall be filled in the manner prescribed
for regular appointments or elections to such office.

Section 7. Powers, Authority, and Duties of Officers. Officers of the Company shall have the powers and authority conferred and the duties prescribed by
law, in addition to those specified or provided for in these regulations and, in the case of the Chairman or Chief Executive Officer, such other powers, authority,
and duties as may be determined by the board of directors from time to time, and in the case of all other officers, such other powers, authority, and duties as may
be determined by the Chief Executive Officer from time to time.

ARTICLE V

Indemnification and Insurance

Section 1. Indemnification in Non-Derivative Actions. The Corporation shall indemnify any person who was or is a party, or is threatened to be made a
party, to any threatened, pending, or completed action, suit, or proceeding, whether civil, criminal, administrative, or investigative, other than an action by or in
the right of the Corporation, by reason of the fact that he is or was a director, officer, employee or agent of the Corporation, or is or was serving at the request of
the Corporation as a director, officer, employee, or agent of another corporation, partnership, joint venture, trust, or other enterprise, , including service with
respect to employee benefit plans, against expenses, including attorneys’ fees, judgments, fines, and amounts paid in settlement actually and reasonably incurred
by him in connection with such action, suit, or proceeding if he acted in good faith and in a manner he reasonably believed to be in or not opposed to the best
interests of the Corporation and, with respect to any criminal action or proceeding, had no reasonable cause to believe his or her conduct was unlawful. The
termination of any action, suit, or proceeding by judgment, order, settlement, conviction, or upon a plea of nolo contendere or its equivalent, shall not, of itself,
create a presumption that the person did not act in good faith and in a manner which he reasonably believed to be in or not opposed to the best interests of the
Corporation and, with respect to any criminal action or proceeding, had reasonable cause to believe that his or her conduct was unlawful.

Section 2. Indemnification in Derivative Actions. The Corporation shall indemnify any person who was or is a party, or is threatened to be made a party to
any threatened, pending, or completed action or suit by or in the right of the Corporation to procure a judgment in its favor by reason of the fact that he is or was a
director, officer, employee or agent of the Corporation, or is or was serving at the request of the Corporation as a director, officer, employee, or agent of
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another corporation, partnership, joint venture, trust, or other enterprise, including service with respect to employee benefit plans, against expenses, including
attorneys’ fees, actually and reasonably incurred by him in connection with the defense or settlement of such action or suit if he acted in good faith and in a
manner he reasonably believed to be in or not opposed to the best interests of the Corporation and except that no indemnification shall be made in respect of any
claim, issue or matter as to which such person shall have been adjudged to be liable to the Corporation for negligence or misconduct in the performance of his or
her duties to the Corporation, unless, and only to the extent that the Court of Chancery, or the court in which such action or suit was brought shall determine upon
application that, despite the adjudication of liability, but in view of all the circumstances of the case, such person is fairly and reasonably entitled to indemnity for
such expenses as the Court of Chancery or such other court shall deem proper.

Section 3. Indemnification as Matter of Right. To the extent that a director, officer, employee, or agent has been successful on the merits or otherwise in
defense of any action, suit, or proceeding referred to in Sections 1 and 2 of this Article VI, or in defense of any claim, issue, or matter therein, he shall be
indemnified against expenses, including attorneys’ fees, actually and reasonably incurred by him in connection therewith.

Section 4. Determination of Conduct. Any indemnification under Sections 1 and 2 of this Article VI, unless ordered by a court, shall be made by the
Corporation only as authorized in the specific case upon a determination that indemnification of the director, officer, employee, or agent is proper in the
circumstances because he has met the applicable standard of conduct set forth in Sections 1 and 2, as the case may be, of this Article VI. Such determination shall
be made (a) by the Board of Directors by a majority vote of a quorum consisting of Directors of the Corporation who were not parties to such action, suit, or
proceeding, or (b) if such a quorum is not obtainable or if a quorum of disinterested Directors so directs, by independent legal counsel in written opinion, or (c) by
the stockholders.

Section 5. Advance Payment of Expenses. Expenses incurred in defending any civil or criminal action, suit, or proceeding may be paid by the Corporation
in advance of the final disposition of such action, suit, or proceeding upon receipt of an undertaking by or on behalf of the director, officer, employee, or agent to
repay such amount, if it shall ultimately be determined that he is not entitled to be indemnified by the Corporation as authorized in this Article VI.

Section 6. Nonexclusivity. The indemnification and advancement of expenses provided by, or granted pursuant to, the other Sections of this Article VI shall
not be deemed exclusive of any other rights to which those seeking indemnification or advancement of expenses may be entitled under any by-law, agreement,
vote of stockholders or disinterested Directors, or otherwise, both as to action in his or her official capacity and as to action in another capacity while holding such
office.

Section 7. Liability Insurance. The Corporation may purchase and maintain insurance on behalf of any person who is or was a director, officer, employee,
or agent of the Corporation, or is or was serving at the request of the Corporation as a director, officer, employee, or agent of another corporation, partnership,
joint venture, trust or other enterprise, including service with respect to employee benefit plans, against any liability asserted against him and incurred by him in
any such capacity, or arising out of his or her status as such, whether
 

-9-



or not the Corporation would have the power to indemnify him against such liability under the provisions of this Article VI or of Section 145 of the Delaware
Corporation Law.

Section 8. Meaning of Certain Terms. For purposes of this Article VI, references to “the Corporation” shall include, in addition to the resulting corporation,
any constituent corporation (including any constituent of a constituent) absorbed in a consolidation or merger which, if its separate existence had continued,
would have had power and authority to indemnify its directors, officers, and employees or agents, so that any person who is or was a director, officer, employee or
agent of such constituent corporation as a director, officer, employee or agent of another corporation, partnership, joint venture, trust or other enterprise, including
service with respect to employee benefit plans, shall stand in the same position under the provisions of this Section with respect to the resulting or surviving
corporation as he would have with respect to such constituent corporation if its separate existence had continued.

For purposes of this Article VI, references to “other enterprises” shall include employee benefit plans; references to “fines” shall include any excise taxes
assessed on a person with respect to an employee benefit plan; and references to “serving at the request of the Corporation” shall include any service as a director,
officer, employee or agent of the Corporation which imposes duties on, or involves services by, such Director, officer, employee, or agent with respect to an
employee benefit plan, its participants, or beneficiaries; and a person who acted in good faith and in a manner he reasonably believed to be in the interest of the
participants and beneficiaries of an employee benefit plan shall be deemed to have acted in a manner “not opposed to the best interests of the Corporation” as
referred to in this Article VI.

Section 9. Continuation of Indemnification and Advancement of Expenses. The indemnification and advancement of expenses provided by, or granted
pursuant to, this Article VI shall, unless otherwise provided when authorized or ratified, continue as to a person who has ceased to be a director, officer, employee
or agent and shall inure to the benefit of the heirs, executors and administrators of such person.

ARTICLE VI

Certificates for Shares; Uncertificated Shares

Section 1. Form and Execution. Except as provided in Section 2 hereof, certificates for shares, certifying the number of fully paid shares owned, shall be
issued to each stockholder in such form as shall be approved by the Board of Directors. Such certificates shall be signed by the President or a Vice President and
by the Secretary or an Assistant Secretary or the Treasurer or an Assistant Treasurer; provided however, that if such certificates are countersigned by a transfer
agent or registrar, the signatures of any of said officers and the seal of the Corporation upon such certificates may be facsimiles, engraved, stamped or printed. If
any officer or officers, who shall have signed, or whose facsimile signature shall have been used, printed or stamped on any certificate or certificates for shares,
shall cease to be such officer or officers, because of death, resignation or otherwise, before such certificate or certificates shall have been delivered by the
Corporation, such certificate or certificates, if authenticated by the endorsement thereon of the signature of a transfer agent or registrar, shall nevertheless be
conclusively
 

-10-



deemed to have been adopted by the Corporation by the use and delivery thereof and shall be as effective in all respects as though signed by a duly elected,
qualified and authorized officer or officers, and as though the person or persons who signed such certificate or certificates, or whose facsimile signature or
signatures shall have been used thereon, had not ceased to be an officer or officers of the Corporation.

Section 2. Uncertificated Shares. The Board of Directors, subject to the immediately succeeding paragraph, may provide by resolution that some or all of
any or all classes and series of shares of the Corporation shall be uncertificated shares, provided that the resolution shall not apply to shares represented by a
certificate until the certificate is surrendered to the Corporation and the resolution shall not apply to a certificated security issued in exchange for an uncertificated
security. Within a reasonable time after the issuance or transfer of uncertificated shares, the Corporation shall send to the registered owner of the shares a written
notice containing the information required to be set forth or stated on share certificates in accordance with all applicable laws. Except as expressly provided by
law, the rights and obligations of the holders of uncertificated shares and the rights and obligations of the holders of certificates representing shares of the same
class and series shall be identical.

Notwithstanding the foregoing provisions of this Section 2, a stockholder of record shall at all times have the right to receive one or more certificates for
some or all of the shares held of record by such stockholder in accordance with Section 1 hereof by making a written request therefor to the Corporation or any
transfer agent for the applicable class of shares, accompanied by such assurances as the Corporation or such transfer agent may require as to the genuineness of
such request; provided, however, that stockholders holding shares of the Corporation under one or more of the Corporation’s benefit plans for officers, directors
and/or employees shall have no such right to have certificates issued unless such a right is provided for under the applicable benefit plan or otherwise ordered by
the Board of Directors or a committee thereof.

Section 3. Registration of Transfer. Any certificate for shares of the Corporation shall be transferable in person or by attorney upon the surrender thereof to
the Corporation or any transfer agent thereof (for the class of shares represented by the certificate surrendered) properly endorsed for transfer and accompanied by
such assurances as the Corporation or such transfer agent may require as to the genuineness and effectiveness of each necessary endorsement. Any uncertificated
shares of the Corporation shall be transferable in person or by attorney upon written request in form and substance acceptable to the Corporation or any transfer
agent for the applicable class of shares, accompanied by a duly endorsed stock power and/or such other assurances as the Corporation or such transfer agent may
require as to the genuineness and effectiveness thereof.

Section 4. Lost, Destroyed or Stolen Certificates. Subject to the provisions of Section 2 hereof, a new share certificate or certificates may be issued in place
of any certificate theretofore issued by the Corporation which is alleged to have been lost, destroyed or wrongfully taken upon (i) the execution and delivery to
the Corporation by the person claiming the certificate to have been lost, destroyed or wrongfully taken of an affidavit of that fact, specifying whether or not, at the
time of such alleged loss, destruction or taking, the certificate was endorsed, and (ii) the furnishing to the Corporation of indemnity and other assurances
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satisfactory to the Corporation and to all transfer agents and registrars of the class of shares represented by the certificate against any and all losses, damages,
costs, expenses or liabilities to which they or any of them may be subjected by reason of the issue and delivery of such new certificate or certificates or in respect
of the original certificate.

Section 5. Registered Stockholders. A person in whose name shares are of record on the books of the Corporation, whether such shares are evidenced by a
certificate or are uncertificated, shall conclusively be deemed the unqualified owner and holder thereof for all purposes and to have capacity to exercise all rights
of ownership. Neither the Corporation nor any transfer agent of the Corporation shall be bound to recognize any equitable interest in or claim to such shares on
the part of any other person, whether disclosed upon such certificate or otherwise, nor shall they be obliged to see to the execution of any trust or obligation.

ARTICLE VII

Fiscal Year

The fiscal year of the Corporation shall end on such date as may be fixed from time to time by the Board of Directors.

ARTICLE VIII

Seal

The Board of Directors may provide a suitable seal containing the name of the Corporation. If deemed advisable by the Board of Directors, duplicate seals
may be provided and kept for the purposes of the Corporation.

ARTICLE IX

Amendments

These By-Laws may be amended, or new by-laws may be adopted, by the Board of Directors; provided, that any by-law, other than an initial by-law, which
divides the Directors into classes having staggered terms shall be adopted at any meeting of stockholders called for such purpose by the affirmative vote of, or
without a meeting by the written consent of, the holders of shares entitling them to exercise a majority of the voting power of the Corporation on such proposal.
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