
 

 

UNITED STATES
SECURITIES AND EXCHANGE COMMISSION

Washington, D.C. 20549
 

FORM 8-K
 

CURRENT REPORT
Pursuant to Section 13 or 15(d) of the

Securities Exchange Act of 1934
 

Date of Report (Date of earliest event reported) July 9, 2014
 

OCCIDENTAL PETROLEUM CORPORATION
(Exact name of registrant as specified in its charter)

 
Delaware

 

1-9210
 

95-4035997
(State or other jurisdiction

 

(Commission
 

(I.R.S. Employer
of incorporation)

 

File Number)
 

Identification No.)
 

5 Greenway Plaza
 

 

Houston, Texas
 

77046
(Address of principal executive offices)

 

(ZIP code)
 

Registrant’s telephone number, including area code: (713) 215-7000
 

Not Applicable
(Former name or former address, if changed since last report)

 
Check the appropriate box below if the Form 8-K is intended to simultaneously satisfy the filing obligation of the Registrant under any of the following
provisions (see General Instruction A.2. below):
 
o Written communications pursuant to Rule 425 under the Securities Act (17 CFR 230.425)
 
o Soliciting material pursuant to Rule 14a-12 under the Exchange Act (17 CFR 240.14a-12)
 
o Pre-commencement communications pursuant to Rule 14d-2(b) under the Exchange Act (17 CFR 240.14d-2(b))
 
o Pre-commencement communications pursuant to Rule 13e-4(c) under the Exchange Act (17 CFR 240.13e-4(c))
 
 

 

 
Section 5 — Corporate Governance and Management
 
Item 5.02.  Changes in Certain Officers; Compensatory Arrangements of Certain Officers.
 
(b) and (c)  Changes in Certain Officers.
 
On July 10, 11 and 15, 2014, Occidental Petroleum Corporation (“OPC”) issued press releases announcing the leadership team for its subsidiary California
Resources Corporation (“CRC”) and new executive management responsibilities at OPC.  The Company also noted that it will continue planning for the
separation of OPC and CRC as described in OPC’s Press Release dated February 14, 2014.  Additional information with respect to these executive
management changes is contained in the Company’s Press Releases dated July 10, 11 and 15, 2014 filed as exhibits 99.1, 99.2 and 99.3, respectively, to this
Current Report on Form 8-K.
 
In that connection, effective July 10, 2014, Christopher G. Stavros, 51, was appointed Executive Vice President and Chief Financial Officer of OPC replacing
Cynthia Walker, and Ms. Walker was appointed Executive Vice President, Strategy and Development of OPC.  Mr. Stavros has overseen Investor Relations at
Occidental since 2006 and became Vice President, Investor Relations and Treasurer, in 2012. Marshall D. (Mark) Smith was named as Senior Executive Vice
President and Chief Financial Officer of CRC.
 
Also effective July 10, 2014, Jennifer Kirk, 39, was appointed Vice President and Controller of OPC, replacing Roy Pineci as principal accounting officer,
and Mr. Pineci was appointed Principal Accounting Officer of CRC.  Ms. Kirk served as Controller, Occidental Oil and Gas since 2012 and as Finance
Director from 2008 to 2012.
 
Mr. Stavros, Ms. Walker and Ms. Kirk will participate in the compensation programs described on pages 14-42 of Occidental’s Proxy Statement relating to its
2014 Annual Meeting of Shareholders, as filed with the SEC on March 25, 2014 (which description is incorporated herein by reference).
 
(e) Compensatory Arrangements of Certain Officers.
 



On July 9, 2014, the Executive Compensation Committee of the Board of Directors of Occidental authorized grants of incentive awards under the Company’s
2005 Long-Term Incentive Plan to certain of the executive officers named in the Company’s 2014 Proxy Statement and other employees. The named
executive officers received performance-based, at-risk, awards that are intended to qualify for tax deductibility under Section 162(m) of the Internal Revenue
Code and that link the greatest portion of the executives’ potential compensation to the Company’s performance over specified future performance periods.
Each named executive officer received a Total Shareholder Return Incentive Award (other than the CEO), a Restricted Stock Incentive Award and either a
Return on Capital Employed Incentive Award or two Return on Assets Incentive Awards, one for the Oil and Gas Segment as a whole and one for the region
for which the executive has responsibility. The forms of the Terms and Conditions for the awards were filed as Exhibits 10.1, 10.2, 10.3, 10.4 and 10.6 to the
Current Report on Form 8-K filed on July 26, 2013 and Exhibit 10.1 to the Current Report on Form 8-K filed on July 16, 2013.

 
1

 
The Total Shareholder Return Incentive Award (“TSRIA”) is denominated in performance shares, each of which is equal to one share of the Company’s
Common Stock. The number of shares received at the end of the three-year performance period, which runs from July 1, 2014, through June 30, 2017, will
depend on a peer company comparison of total stockholder return. In addition to Occidental, the peer companies are: Anadarko Petroleum Corporation,
Apache Corporation, Canadian Natural Resources Limited, Chevron Corporation, ConocoPhillips, Devon Energy Corporation, EOG Resources, Inc.,
ExxonMobil Corporation, Hess Corporation, Marathon Oil Corporation, and Total S.A.  Depending on the Company’s total stockholder return compared to
the total stockholder returns of its peers, the grantee will receive an amount ranging from 0 percent to 150 percent of the target number of performance shares,
which amount will be payable in Common Stock; provided, however, that if the Company’s Total Shareholder Return is negative or does not exceed the Total
Shareholder Return of the Standard & Poor’s 500 Stock Index (the “S&P 500 Index”) for the same period, the Grantee’s right to receive shares and cash in
excess of the target number of Performance Shares will be forfeited. At the end of the performance period, dividend equivalents will be paid with respect to
the performance share level achieved in an amount equal to the dividends declared per share of common stock during the performance period.
 
The Restricted Stock Incentive Award (“RSIA”) is a grant of shares of the Common Stock that will vest on June 30, 2017, but will not be non-forfeitable,
unless and until, the Company has reported cumulative Net Income of twelve billion dollars.  The Net Income target must be reached by June 30, 2021, or the
shares will be forfeited in their entirety.
 
The Return on Capital Employed Incentive Award (“ROCEIA”) is denominated in performance shares, each of which is equal to one share of the Common
Stock. The number of shares received at the end of the three-year performance period, which runs from January 1, 2015, through December 31, 2017, will
depend on attainment of at least a minimum Return on Capital Employed (“ROCE”). Depending on the Company’s ROCE for the performance period, the
grantee will receive an amount ranging from a minimum payout of 0 percent to a maximum payout of 200 percent of the target number of performance
shares, which amount will be payable in Common Stock.  Subject to adjustment as described below, ROCE of less than 9% will result in the minimum
payout; ROCE equal to 12% is required for target payout; and ROCE equal to or greater than 18% is required for maximum payout.  These thresholds for
ROCE will be adjusted up or down by 2% if the three-year average forward strip West Texas Intermediate crude oil (WTI) prices as of December 31, 2014,
are at least $10 greater or less than, respectively, the three-year average forward strip WTI prices as of June 30, 2014. ROCE thresholds will be further
adjusted up or down by 2% at the end of the performance period if actual average WTI prices over the performance period are at least $10 greater or less than,
respectively, the three-year average forward strip WTI prices as of December 31, 2014.
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The Return on Assets Incentive Awards (“ROAIA”) are denominated in performance shares, each of which is equal to one share of the Common Stock. The
number of shares received at the end of the three-year performance period, which runs from January 1, 2015, through December 31, 2017, will depend on
attainment of at least a minimum Return on Assets (“ROA”) for the Oil and Gas Segment as a whole or for the Middle East/North Africa region (“MENA”).
Depending on the Company’s ROA for the performance period, the grantee will receive an amount ranging from a minimum payout of 0 percent to a
maximum payout of 200 percent of the target number of performance shares, which amount will be payable in Common Stock.  Subject to adjustment as
described below, ROA-Total of less than 9% and ROA-MENA of less than 12% will result in the minimum payout; ROA-Total equal to 13% and ROA-
MENA equal to 16% is required for target payout; and ROA-Total equal to or greater than 20% and ROA-MENA equal to or greater than 25% is required for
maximum payout.  These thresholds for ROA will be adjusted up or down by 2% if the three-year average forward strip WTI prices as of December 31, 2014
are at least $10 greater or less than, respectively, the three-year average forward strip WTI prices as of June 30, 2014. ROA thresholds will be further adjusted
up or down by 2% at the end of the performance period if actual average WTI prices over the performance period are at least $10 greater or less than,
respectively, the three-year average forward strip WTI prices as of December 31, 2014.
 
Payout for the awards depends on the grantee remaining employed throughout the applicable performance period; however, if the grantee dies, becomes
disabled, retires within twelve months of the grant date or is terminated for the convenience of the Company during the performance or service period, then
the grantee will forfeit a pro rata portion of the award.  If the grantee is terminated for cause or terminates voluntarily, the award agreement will automatically
terminate on the termination date and the grantee will forfeit the right to receive any payout under the award. In the event of a Change in Control Event (as
defined in the 2005 Long-Term Incentive Plan), the RSIA will pro rata vest and become non-forfeitable on the earlier of the date the grantee is terminated as a
result of the Change of Control Event or the vesting date.  The other types of awards will immediately convert into shares of restricted stock at the target
performance share number for that award and will not be transferable until the earlier of the date the grantee is terminated as a result of the Change of Control
Event or the last day of the Performance Period.
 
The grantees are required to retain beneficial ownership of 50% of the number of net after-tax shares received pursuant to the Restricted Stock Incentive and
the Total Shareholder Return Incentive Awards for three years following the date such shares are vested and non-forfeitable.
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The Committee apportioned the total grant value for each named executive officer who received awards on the grant date between the awards as follows:

 
Named
Executive
Officer/Title

 

TSRIA
 (# of 

shares)
 

RSIA
 (# of 

shares)
 

ROCEIA
 (# of 

shares)
 

ROAIA
Total O&G
(# of shares)

 

ROAIA
O&G MENA
(# of shares)

 



            
Stephen I. Chazen, President and Chief Executive Officer

   

39,235
 

39,235
     

            
Edward A. Lowe, Vice President and President, Oxy

Oil & Gas- International Production
 

13,242
 

13,242
   

4,414
 

13,242
 

            
Willie C. W. Chiang, Executive Vice President,

Operations
 

13,242
 

13,242
 

17,656
     

            
Cynthia L. Walker, Executive Vice President, Strategy

and Development(1)
 

7,651
 

7,651
 

10,202
     

            
Christopher G. Stavros, Executive Vice President and

Chief Financial Officer(2)
 

7,357
 

7,357
 

9,809
     

 

(1)         As disclosed above, Ms. Walker served as Executive Vice President and Chief Financial Officer throughout 2013 and until July 10, 2014 when she was
appointed Executive Vice President, Strategy and Development.

 
(2)         As disclosed above, Mr. Stavros was appointed Executive Vice President and Chief Financial Officer on July 10, 2014.
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Item 5.03.  Amendment to By-laws.
 

The Board of Directors of Occidental Petroleum Corporation approved an amendment to Article II of the Corporation’s By-laws, effective July 10,
2014, to provide that any matter brought before a meeting of stockholders will be determined by the affirmative vote of the shares present in person or by
proxy at the meeting and entitled to vote on the matter, except as otherwise required by law, the Certificate of Incorporation or another provision of the By-
laws.  Prior to the amendment such matters were determined by the affirmative vote of the shares present for purposes of a quorum and so included broker
non-votes, which are now excluded. In summary, under the By-laws as amended, broker non-votes will not be included in determining whether a matter
passes or not but abstentions will be included in such determination.  The By-laws as so amended are filed as Exhibit 3. (ii) to this Form 8-K.
 
Section 7 — Regulation FD Disclosure
 
Item 7.01.  Regulation FD Disclosure.
 
On July 10 and 15, 2014, Occidental announced a portion of the leadership team for CRC appointing Todd A. Stevens as President and Chief Executive
Officer; William E. Albrecht as Executive Chairman of the Board; and Marshall D. (Mark) Smith as Senior Executive Vice President and Chief Financial
Officer.
 
On July 10, 11 and 15, 2014, Occidental issued press releases with respect to the matters disclosed in (b) and (c) of Item 5.02 and matters disclosed in this
Item 7.01. The press releases are furnished as Exhibits 99.1, 99.2 and 99.3 hereto and are incorporated herein by reference.  The information in this Item 7.01
and the exhibits shall not be deemed “filed” for purposes of Section 18 of the Securities Exchange Act of 1934, as amended, nor shall it be deemed
incorporated by reference in any filing under the Securities Act of 1933, as amended, except as shall be expressly set forth by specific reference in such filing.
 
Section 9 - Financial Statements and Exhibits
 
Item 9.01. Financial Statements and Exhibits.
 
(d)                                 Exhibits
 

3. (ii) By-laws of Occidental Petroleum Corporation as amended through July 10, 2014 
  
99.1 Press release dated July 10, 2014
  
99.2 Press release dated July 11, 2014
  
99.3 Press release dated July 15, 2014
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SIGNATURE

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

OCCIDENTAL PETROLEUM
 

CORPORATION
 

(Registrant)
  
  
DATE: July 15, 2014 /s/ Jennifer Kirk



 

Jennifer Kirk,
 

Vice President and Controller
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EXHIBIT INDEX

 
Exhibit 
Number

 
Description

   
3. (ii)

 

By-laws of Occidental Petroleum Corporation as amended through July 10, 2014
   
99.1

 

Press release dated July 10, 2014
   
99.2

 

Press release dated July 11, 2014
   
99.3

 

Press release dated July 15, 2014
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Exhibit 3.(ii)
 

[As Amended July 10, 2014]
 

BY-LAWS
OF

OCCIDENTAL PETROLEUM CORPORATION
(hereinafter called the “Corporation”)

 
ARTICLE I

 
OFFICES

 
SECTION 1.  Registered Office.  The registered office of the Corporation shall be in the State of Delaware.

 
SECTION 2.  Other Offices.  The Corporation may also have offices at such other places both within and without the State of Delaware as the Board

of Directors may from time to time determine.
 

ARTICLE II
 

MEETING OF STOCKHOLDERS
 

SECTION 1.  Place and Conduct of Meetings.  Meetings of the stockholders for the election of directors or for the transaction of only such other
business as may properly be brought before the meeting in accordance with these By-laws shall be held at such time and place, either within or without the
State of Delaware, as shall be designated from time to time by the Board of Directors and stated in the notice of the meeting or in a duly executed waiver of
notice thereof.  The Chairman of such meetings shall have plenary power and authority with respect to all matters relating to the conduct thereof including,
without limitation, the authority to limit the amount of time which may be taken by any stockholder or stockholders, the authority to appoint and be advised
by a parliamentarian, and the authority to appoint and to instruct a sergeant or sergeants at arms.
 

SECTION 2.  Annual Meetings.  The Annual Meetings of Stockholders shall be held on such date and at such time as shall be designated from time
to time by the Board of Directors and stated in the notice of the meeting, for the purpose of electing directors and for the transaction of only such other
business as may properly be brought before the meeting in accordance with these By-laws.
 

To be properly brought before the Annual Meeting, business must be either (a) specified in the notice of Annual Meeting (or any supplement thereto)
given by or at the direction of the Board of Directors, (b) otherwise properly brought before the Annual Meeting by or at the direction of the Board of
Directors, or (c) otherwise properly brought before the Annual Meeting by a stockholder of the Corporation (i) who is a stockholder of record on the date of
the giving of the notice provided for in this Section 2 and on the record date for the determination of stockholders entitled to vote at such Annual Meeting and
(ii) who complies with the notice procedures set forth in this Section 2.
 

In addition to any other applicable requirements, for business to be properly brought before an Annual Meeting by a stockholder, the stockholder
must have given timely notice thereof in proper written form to the Secretary of the Corporation.

 
To be timely, a stockholder’s notice must be delivered to or mailed to and received at the principal executive offices of the Corporation, not less than

seventy (70) days nor more than ninety (90) days prior to the anniversary date of the immediately preceding Annual Meeting; provided, however, that in the
event that the Annual Meeting is called for a date that is not within thirty (30) days before or after such anniversary date, notice by the stockholder to be
timely must be so received not later than the close of business on the tenth (10 ) day following the day on which such notice of the date of the Annual
Meeting was mailed or such public disclosure was made, whichever first occurs.  In no event shall the public announcement of an adjournment of an Annual
Meeting commence a new time period for the giving of a stockholder’s notice as described above.

 

 
To be in proper written form, a stockholder’s notice to the Secretary shall set forth as to each matter the stockholder proposes to bring before the

Annual Meeting (i) a brief description of the business desired to be brought before the Annual Meeting, the reasons for conducting such business at the
Annual Meeting and any material interest in such business of the stockholder and the beneficial owner, if any, on whose behalf the proposal is made, (ii) the
name and record address of the stockholder proposing such business, (iii) the class, series and number of shares of the Corporation which are beneficially
owned by the stockholder, (iv) a description of all arrangements or understandings between the stockholder and any other person or persons (including their
names) in connection with such business, (v) whether the stockholder or the beneficial owner, if any, intends or is part of a group which intends to distribute
proxy materials, and (vi) a representation that the stockholder intends to appear, in person or by another person authorized in accordance with the General
Corporation Law of the State of Delaware to act as proxy for the stockholder, at the Annual Meeting to present such business.

 
Notwithstanding anything in the By-laws to the contrary, no business shall be conducted at the Annual Meeting except in accordance with the

procedures set forth in this Section 2; provided, however, that nothing in this Section 2 shall be deemed to preclude discussion by any stockholder of any
business properly brought before the Annual Meeting.
 

The Chairman of an Annual Meeting shall, if the facts warrant, determine and declare to the Annual Meeting that business was not properly brought
before the Annual Meeting in accordance with the provisions of this Section 2, and if he should so determine, he shall so declare to the Annual Meeting and
any such business not properly brought before the Annual Meeting shall not be transacted.
 

Written notice of the Annual Meeting stating the place, date and hour of the Annual Meeting shall be given to each stockholder entitled to vote at
such meeting not less than ten (10) nor more than sixty (60) days before the date of the meeting.
 

SECTION 3.  Special Meetings.  Unless otherwise prescribed by law or by the Certificate of Incorporation, Special Meetings of Stockholders, for
any purpose or purposes, may be called by the Board of Directors or the Chairman of the Board.  Subject to subsections (a) - (d) of this Article II, Section 3, a
Special Meeting of Stockholders shall be called by the Secretary upon the written request of the record holders of at least 25% of the outstanding common
stock of the Corporation (the “Requisite Percent”).  Written notice of a Special Meeting stating the place, date and hour of the meeting and the purpose or

th



purposes for which the meeting is called shall be given not less than ten nor more than sixty days before the date of the meeting to each stockholder entitled to
vote at such meeting.
 
(a)                                 In order for a Stockholder Requested Special Meeting (as defined in this By-law) to be called, one or more requests for a Special Meeting must be

signed by the Requisite Percent of record holders (or their duly authorized agents) and delivered to the Secretary (each, a “Special Meeting Request,”
collectively, the “Special Meeting Requests”).  The Special Meeting Request(s) shall be sent to the Secretary at the principal executive offices of the
Corporation by registered mail, return receipt requested.  The Special Meeting Request(s) shall (i) set forth a statement of the specific purpose(s) of
the meeting, the matters proposed to be acted on at the meeting and the reasons for conducting such business at the Special Meeting, (ii) bear the
date of signature of each such stockholder (or duly authorized agent) signing the Special Meeting Request(s), (iii) set forth (A) the name and address,
as they appear in the Corporation’s stock ledger, of each stockholder signing such request (or on whose behalf the Special Meeting Request is
signed), and (B) the class, if applicable, and number of shares of stock of the Corporation that are owned of record and beneficially by each such
stockholder, (iv) set forth any material interest of each stockholder in the business desired to be brought before the Special Meeting, (v) set forth all
information relating to each such stockholder that must be disclosed in solicitations of proxies for election of directors in an election contest (even if
an election contest is not involved), or is otherwise required, in each case pursuant to Regulation 14A under the Securities Exchange Act of 1934, as
amended (the “Exchange Act”), and Rule 14a-11 thereunder and (vi) contain the information, if applicable, which shall be set forth in a stockholder’s
notice as required by Article II, Section 2 of these By-laws.  A stockholder may revoke his, her or its request for a Special Meeting at any time by
written revocation delivered to the Secretary.
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(b)                                 The Secretary shall not be required to call a Special Meeting upon stockholder request (a “Stockholder Requested Special Meeting”) if (i) the Special

Meeting Request(s) relates to an item of business that is not a proper subject for stockholder action under applicable law, or (ii) the Board of
Directors has called or calls for an annual or special meeting of stockholders to be held not later than ninety (90) days after the Secretary’s receipt of
the Special Meeting Request(s) and the purpose(s) of such meeting include the purpose(s) specified in the Special Meeting Request(s), with such
determination being made in good faith by the Board of Directors.

 
(c)                                  A Stockholder Requested Special Meeting shall be held at such date, time and place within or without the State of Delaware as may be fixed by the

Board of Directors; provided, however, that the date of any Stockholder Requested Special Meeting shall be not more than ninety (90) days after the
Secretary’s receipt of the properly submitted Special Meeting Request(s).

 
(d)                                 Business transacted at any Stockholder Requested Special Meeting shall be limited to the purpose(s) stated in the Special Meeting Request(s);

provided, however, that nothing herein shall prohibit the Board from submitting matters to the stockholders at any Stockholder Requested Special
Meeting.

 
SECTION 4.  Quorum.  Except as otherwise provided by law or by the Certificate of Incorporation, the holders of a majority of the capital stock

issued and outstanding and entitled to vote thereat, present in person or represented by proxy, shall constitute a quorum at all meetings of the stockholders for
the transaction of business.  If, however, such quorum shall not be present or represented at any meeting of the stockholders, the stockholders entitled to vote
thereat, present in person or represented by proxy, shall have power to adjourn the meeting from time to time, without notice other than announcement at the
meeting, until a quorum shall be present or represented.  At such adjourned meeting at which a quorum shall be present or represented, any business may be
transacted which might have been transacted at the meeting as originally noticed.  If the adjournment is for more than thirty days, or if after the adjournment a
new record date is fixed for the adjourned meeting, a notice of the adjourned meeting shall be given to each stockholder entitled to vote at the meeting.
 

SECTION 5.  Voting.  Unless otherwise required by law, the Certificate of Incorporation or these By-laws, any question brought before any meeting
of stockholders shall be decided by the affirmative vote of a majority of the shares present in person or by proxy at the meeting and entitled to vote on the
subject matter.  Unless otherwise provided in the Certificate of Incorporation, each stockholder represented at a meeting of stockholders shall be entitled to
cast one vote for each share of the capital stock entitled to vote thereat held by such stockholder.  Such votes may be cast in person or by proxy but no proxy
shall be voted on or after three years from its date, unless such proxy provides for a longer period.  No vote at any meeting of stockholders need be by written
ballot unless the Board of Directors, in its discretion, or the officer of the Corporation presiding at the meeting, in his discretion, specifically directs the use of
a written ballot.
 

SECTION 6.  List of Stockholders Entitled to Vote.  The officer of the Corporation who has charge of the stock ledger of the Corporation shall
prepare and make, at least ten days before every meeting of stockholders, a complete list of the stockholders entitled to vote at the meeting, arranged in
alphabetical order, and showing the address of each stockholder and the number of shares registered in the name of each stockholder.  Such list shall be open
to the examination of any stockholder, for any purpose germane to the meeting, during ordinary business hours, for a period of at least ten days prior to the
meeting, either at a place within the city where the meeting is to be held, which place shall be specified in the notice of the meeting, or, if not so specified, at
the place where the meeting is to be held.  The list shall also be produced and kept at the time and place of the meeting during the whole time thereof, and
may be inspected by any stockholder of the Corporation who is present.
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SECTION 7.  Stock Ledger.  The stock ledger of the Corporation shall be the only evidence as to who are the stockholders entitled to examine the

stock ledger, the list required by Section 6 of this Article II or the books of the Corporation, or to vote in person or by proxy at any meeting of stockholders.
 

SECTION 8.  Voting Procedures and Inspectors of Election.  The corporation shall, in advance of any meeting of stockholders, appoint one or more
inspectors to act at the meeting and make a written report thereof.  The corporation may designate one or more persons as alternate inspectors to replace any
inspector who fails to act.  If no inspector or alternate is able to act at a meeting of stockholders, the person presiding at the meeting shall appoint one or more
inspectors to act at the meeting.  Each inspector, before entering upon the discharge of his duties, shall take and sign an oath faithfully to execute the duties of
inspector with strict impartiality and according to the best of his ability.
 

The inspectors shall (i) ascertain the number of shares outstanding and the voting power of each, (ii) determine the shares represented at a meeting
and the validity of proxies and ballots, (iii) count all votes and ballots, (iv) determine and retain for a reasonable period a record of the disposition of any
challenges made to any determination by the inspectors, and (v) certify their determination of the number of shares represented at the meeting, and their count



of all votes and ballots.  The inspectors may appoint or retain other persons or entities to assist the inspectors in the performance of the duties of the
inspectors.
 

The date and time of the opening and the closing of the polls for each matter upon which the stockholders will vote at a meeting shall be announced
at the meeting.
 

SECTION 9.  Action by Written Consent.  Any action required or permitted to be taken by the stockholders of the Corporation must be effected at a
duly called annual or special meeting of the stockholders or may be effected by a consent or consents in writing by the stockholders as provided by, and
subject to the limitations in, the Certificate of Incorporation. In the event of the delivery, in the manner provided in the Certificate of Incorporation and
applicable law, to the Corporation of a consent or consents to take corporate action in writing without a meeting and/or any related revocation or revocations,
the Corporation may, and, if required by the Certificate of Incorporation, shall, designate an inspector or inspectors to discharge such duties as are
contemplated or required by the Certificate of Incorporation.

 
ARTICLE III

 
DIRECTORS

 
SECTION 1.  Number and Election of Directors.  Subject to the rights, if any, of holders of preferred stock issued by the Corporation to elect

directors of the Corporation, the Board of Directors shall consist of one or more directors, the number of which shall be fourteen (14) until changed by
resolution duly adopted by the Board of Directors from time to time.  Except as provided in Section 3 of this Article III and subject to Section 12 of this
Article III, directors shall be elected by a majority of the votes cast at Annual Meetings of Stockholders and each director so elected shall hold office until his
successor is duly elected and qualified, or until his earlier death, disqualification, resignation or removal.  No person shall be eligible for election as a director
of the Corporation who shall have reached the age of seventy-five (75) at the date of such election, unless such requirement shall have been unanimously
waived by the members of the Corporate Governance, Nominating and Social Responsibility Committee and such Committee’s action shall have been ratified
and approved by a majority of the disinterested directors on the Board of Directors.  Directors need not be stockholders.
 

SECTION 2.  Nominations of Directors.  Only persons who are nominated in accordance with the following procedures shall be eligible for election
as directors, except as may be otherwise provided in the Certificate of Incorporation of the Corporation with respect to the right of holders of preferred stock
of the Corporation to nominate and elect a specified number of directors in certain circumstances.  Nominations of persons for election to the Board of
Directors of the Corporation may be made at any Annual Meeting (a) by or at the direction of the Board of Directors (or any duly authorized committee
thereof) or (b) by any stockholder of the Corporation (i) who is a stockholder of record on the date of the giving of the notice provided for in this Section 2
and on the record date for the determination of stockholders entitled to vote at the Annual Meeting and (ii) who complies with the notice procedures set forth
in this Section 2.
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In addition to any other applicable requirements, for a nomination to be made by a stockholder, the stockholder must have given timely notice

thereof in proper written form to the Secretary of the Corporation.
 
To be timely, a stockholder’s notice to the Secretary must be delivered to or mailed and received at the principal executive offices of the Corporation

between September 1 and November 30 of the year preceding the Annual Meeting.  To be in proper written form, a stockholder’s notice to the Secretary must
set forth (a) as to each person whom the stockholder proposes to nominate for election or re-election as a director, (i) the name, age, business address and
residence address of the person, (ii) principal occupation or employment of the person, (iii) the class or series and number of shares of capital stock of the
Corporation which are owned beneficially or of record by the person, and (iv) any other information relating to the person that is required to be disclosed in
solicitations for proxies for election of directors pursuant to the Rules and Regulations of the Securities and Exchange Commission under Section 14 of the
Securities Exchange Act of 1934, as amended (the “Exchange Act”), and (b) as to the stockholder giving the notice, (i) the name and record address of such
stockholder, (ii) the class or series and number of shares of capital stock of the Corporation which are beneficially owned by the stockholder, (iii) a
description of all arrangements or understandings between the stockholder or the beneficial owner, if any, on whose behalf the nomination is made and each
proposed nominee and any other person or persons (including their names) pursuant to which the nominations are to be made by such stockholder,
(iv) whether the stockholder or the beneficial owner, if any, intends or is part of a group which intends to distribute proxy materials, (v) a representation that
the stockholder intends to appear, in person or by another person authorized in accordance with the General Corporation Law of the State of Delaware to act
as proxy for the stockholder, at the Annual Meeting to nominate the persons named in the stockholder’s notice, and (vi) any other information relating to the
person that is required to be disclosed in solicitations for proxies for election of directors pursuant to the Rules and Regulations of the Securities and
Exchange Commission under Section 14 of the Exchange Act.  Such notice must be accompanied by a written consent of each proposed nominee to being
named as a nominee and to serve as a director if elected.

 
No person shall be eligible for election as a director of the Corporation unless nominated in accordance with the procedures set forth in this

Section 2.  If the Chairman of the Annual Meeting determines that a nomination was not made in accordance with the foregoing procedure, the Chairman
shall declare to the meeting that the nomination was defective and the defective nomination shall be disregarded.

 
SECTION 3.  Vacancies.  Any newly created directorship resulting from an increase in the number of directors or any other vacancy on the Board of

Directors may be filled by a majority of the Board of Directors then in office, even if less than a quorum, or by a sole remaining director.  Any director elected
to fill a newly created directorship resulting from an increase in the number of directors or any other vacancy shall hold office for a term that shall  expire at
the next Annual Meeting of Stockholders.
 

SECTION 4.  Duties and Powers.  The business of the Corporation shall be managed by or under the direction of the Board of Directors which may
exercise all such powers of the Corporation and do all such lawful acts and things as are not by statute or by the Certificate of Incorporation or by these By-
laws directed or required to be exercised or done by the stockholders.
 

SECTION 5.  Meetings.  The Board of Directors of the Corporation may hold meetings, both regular and special, either within or without the State of
Delaware.  Regular meetings of the Board of Directors may be held without notice at such time and at such place as may from time to time be determined by
the Board of Directors.  Special meetings of the Board of Directors may be called by the Chairman of the Board, if there be one, the Chief Executive Officer,
the President, or any three directors.  Notice thereof stating the place, date and hour of the meeting shall be given to each director either by mail not less than



forty-eight hours before the date of the meeting, by telephone, telegram or telecopy on twenty-four hours notice, or on such shorter notice as the person or
persons calling such meeting may deem necessary or appropriate in the circumstances.
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SECTION 6.  Quorum.  Except as may be otherwise specifically provided by law, at all meetings of the Board of Directors or of any committee

thereof, a majority of the members of the entire Board of Directors or of the said committee shall constitute a quorum for the transaction of business; and the
act of a majority of the directors or members of the committee present at any meeting at which there is a quorum shall be the act of the Board of Directors or
of the said committee, as the case may be.  A meeting at which a quorum is initially present may continue to transact business notwithstanding the withdrawal
of directors or members of the committee if any action taken is approved by at least a majority of the required quorum for that meeting.  If a quorum shall not
be present at any meeting of the Board of Directors or of any committee thereof, the directors or members of the committee present thereat may adjourn the
meeting from time to time, without notice other than announcement at the meeting, until a quorum shall be present.
 

SECTION 7.  Actions of Board.  Any action required or permitted to be taken at any meeting of the Board of Directors or of any committee thereof
may be taken without a meeting, if all the members of the Board of Directors or committee, as the case may be, consent thereto in writing, and the writing or
writings are filed with the minutes of proceedings of the Board of Directors or committee.
 

SECTION 8.  Meetings by Means of Conference Telephone.  Members of the Board of Directors of the Corporation, or any committee designated by
the Board of Directors, may participate in a meeting of the Board of Directors or such committee by means of a conference telephone or similar
communications equipment by means of which all persons participating in the meeting can hear each other, and participation in a meeting pursuant to this
Section 8 shall constitute presence in person at such meeting.
 

SECTION 9.  Committees.  The Board of Directors may designate one or more committees, each committee to consist of one or more of the directors
of the Corporation.  The Board of Directors may designate one or more directors as alternate members of any committee, who may replace any absent or
disqualified member at any meeting of any such committee.  In the absence or disqualification of a member of a committee, and in the absence of a
designation by the Board of Directors of an alternate member to replace the absent or disqualified member, the member or members thereof present at any
meeting and not disqualified from voting, whether or not he or they constitute a quorum, may unanimously appoint another member of the Board of Directors
to act at the meeting in the place of any absent or disqualified member.  Any committee, to the extent allowed by law and provided in the resolution
establishing such committee, shall have and may exercise all the powers and authority of the Board of Directors in the management of the business and affairs
of the Corporation.  Meetings of any committee may be called by the Chairman of such committee, if there be one, or by any two members thereof other than
such Chairman.  Notice thereof stating the place, date and hour of the meeting shall be given to each member by mail not less than forty-eight hours before
the date of the meeting; by telephone, telegram or telecopy on twenty-four hours notice; or on such shorter notice as the person or persons calling such
meeting may deem necessary or appropriate in the circumstances.  Each committee shall keep regular minutes and report to the Board of Directors when
required.
 

SECTION 10.  Compensation.  The directors may be paid their expenses, if any, of attendance at each meeting of the Board of Directors and may be
paid a fixed sum for attendance at each meeting of the Board of Directors and/or a stated annual fee as a director.  No such payment shall preclude any
director from serving the Corporation in any other capacity and receiving compensation therefor.  Members of special or standing committees may be allowed
like compensation for attending committee meetings.
 

SECTION 11.  Interested Directors.  No contract or transaction between the Corporation and one or more of its directors or officers, or between the
Corporation and any other corporation, partnership, association, or other organization in which one or more of its directors or officers are directors or officers,
or have a financial interest, shall be void or voidable solely for this reason, or solely because the director or officer is present at or participates in the meeting
of the Board of Directors or committee thereof which authorizes the contract or transaction, or solely because his or their votes are counted for such purpose if
(i) the material facts as to his or their relationship or interest and as to the contract or transaction are disclosed
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or are known to the Board of Directors or the committee, and the Board of Directors or committee in good faith authorizes the contract or transaction by the
affirmative votes of a majority of the disinterested directors, even though the disinterested directors be less than a quorum; or (ii) the material facts as to his or
their relationship or interest and as to the contract or transaction are disclosed or are known to the stockholders entitled to vote thereon, and the contract or
transaction is specifically approved in good faith by vote of the stockholders; or (iii) the contract or transaction is fair as to the Corporation as of the time it is
authorized, approved or ratified by the Board of Directors, a committee thereof or the stockholders.  Common or interested directors may be counted in
determining the presence of a quorum at a meeting of the Board of Directors or of a committee which authorizes the contract or transaction.

 
SECTION 12.  Resignation of Directors.  In an uncontested election, any nominee for director who receives a greater number of votes “against”

from his or her election than votes “for” such election (a “Majority Against Vote”) shall promptly tender his or her resignation following certification of the
stockholder vote by the Inspector of Elections. Unless accepted earlier by the Board of Directors, such resignation shall become effective on October 31  of
the year of the election.

 
Notwithstanding the obligation to resign for a Majority Against Vote, any director may resign at any time for any other reason.  In such instance, the

resignation shall be effective upon giving written notice to the Secretary, unless the notice specifies a later time for such resignation to become effective, and
no action shall be required by the Board of Directors for the resignation to become effective.  If the resignation of a director is effective at a future time, the
Board of Directors may elect a successor prior to such effective time to take office when such resignation becomes effective.

 
SECTION 13.       Chairman of the Board of Directors.  The Board of Directors shall annually elect one of its Independent Directors (as defined in

the Corporation’s Corporate Governance Policies adopted from time to time) to be  Chairman of the Board of Directors. The Chairman shall preside at all
meetings of the stockholders and of the Board of Directors.  The Chairman of the Board of Directors shall also perform such other duties and exercise such
other powers as from time to time may be assigned to him by these By-laws or by the Board of Directors.  During the absence or disability of the Chairman of
the Board of Directors for any reason, the Vice Chairman of the Board of Directors shall exercise the powers and discharge the duties of the Chairman.  If
there is no Vice Chairman, or, if the Vice Chairman is absent or unable to perform such duties, such other Independent Director as the Board of Directors may
designate shall exercise the powers and discharge the duties of the Chairman.

st



 
SECTION 14.       Vice Chairman of the Board of Directors.  The Board of Directors shall annually elect one of its Independent Directors to be  Vice

Chairman of the Board of Directors. The Vice Chairman of the Board of Directors shall perform the duties specified in Section 13 above in the absence or
disability of the Chairman of the Board of Directors and shall perform such duties and may exercise such powers as from time to time may be assigned to him
by the Board of Directors or the Chairman of the Board of Directors.

 
ARTICLE IV

 
OFFICERS

 
SECTION 1.  General. The officers of this Corporation shall be chosen by the Board of Directors and shall be the Chief Executive Officer, a

President, a Chief Financial Officer and a Secretary, and may include a Senior Operating Officer, any number of Executive Vice Presidents, one or more of
whom may be designated Senior Executive Vice President, any number of Vice Presidents with such rank as the Board of Directors may designate,  any
number of Assistant Secretaries, a Treasurer, and any number of Assistant Treasurers.  One of such Executive Vice Presidents or Vice Presidents shall be
designated Chief Financial Officer and shall have responsibility, subject to the direction of the Board of Directors, the Chief Executive Officer and the
President, for the management of the Corporation’s financial affairs.  Any number of offices may be held by the same person, unless otherwise prohibited by
law, the Certificate of Incorporation or these By-laws.    The officers of the Corporation need not be stockholders of the Corporation nor, need such officers be
directors of the Corporation.
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SECTION 2.  Election.  The Board of Directors at its first meeting held after each Annual Meeting of Stockholders shall elect the officers of the

Corporation who shall hold their offices for such terms and shall exercise such powers and perform such duties as shall be determined from time to time by
the Board of Directors; and all officers of the Corporation shall hold office until their successors are chosen and qualified, or until their earlier resignation or
removal.  Any officer elected by the Board of Directors may be removed at any time by the affirmative vote of a majority of the Board of Directors.  Any
vacancy occurring in an office of the Corporation shall be filled by the Board of Directors.
 

SECTION 3.  Remuneration.  The Board of Directors shall have the power to fix and determine the salaries and other remuneration, and the terms
and conditions thereof, of all executive officers of the Corporation.
 

SECTION 4.  Section Intentionally Omitted.
 

SECTION 5.  Section Intentionally Omitted.
 

SECTION 6.  Chief Executive Officer.  The Chief Executive Officer shall have general and active management of the business and affairs of the
Corporation, shall have plenary power to issue orders and instructions to all officers and employees of the Corporation, and shall see that all orders and
resolutions of the Board of Directors and the Executive Committee, if any, are carried into effect.  Except where by law the signature of the Chairman of the
Board or the President is required, the Chief Executive Officer shall possess the power to enter into and sign all contracts, certificates and other instruments of
the Corporation, and shall have the power to delegate any portion of his authority under these By-laws to any other officer of the Corporation.  The Chief
Executive Officer shall also perform such other duties and may exercise such other powers as from time to time may be assigned to him by these By-laws or
by the Board of Directors.
 

SECTION 7.  President.  The President shall perform such duties and have such powers as these By-laws, the Board of Directors or the Chief
Executive Officer may from time to time prescribe.
 

SECTION 8.  Senior Operating Officer.  The Senior Operating Officer shall perform such duties and have such powers as are prescribed for
Executive Vice Presidents and Vice Presidents under these By-laws and under any resolution of the Board of Directors and shall perform such additional
duties and have such additional powers as these By-laws, the Board of Directors or the Chief Executive Officer may from time to time prescribe.
 

SECTION 9.  Executive Vice Presidents and Vice Presidents.  Each Executive Vice President or Vice President shall perform such duties and have
such powers as these By-laws, the Board of Directors or the Chief Executive Officer from time to time may prescribe.
 

SECTION 10.  Secretary.  The Secretary shall attend all meetings of the Board of Directors and all meetings of stockholders and record all the
proceedings thereat in a book or books to be kept for that purpose; the Secretary shall also perform like duties for the standing committees of the Board of
Directors when required.  The Secretary shall give, or cause to be given, notice of all meetings of the stockholders and special meetings of the Board of
Directors, and shall perform such other duties as may be prescribed by the Board of Directors or the Chairman of the Board of Directors, under whose
supervision he shall be.  If the Secretary shall be unable or shall refuse to cause to be given notice of all meetings of the stockholders and special meetings of
the Board of Directors, and if there be no Assistant Secretary, then either the Board of Directors or the President may choose another officer to cause such
notice to be given.  The Secretary shall have custody of the seal of the Corporation and the Secretary or any Assistant Secretary, if there be any, shall have
authority to affix the same to any instrument requiring it, and when so affixed, it may be attested by the signature of the Secretary or by the signature of any
such Assistant Secretary.  The Board of Directors may give general authority to any other officer to affix the seal of the Corporation and to attest the affixing
by his signature.  The Secretary shall see that all books, reports, statements, certificates and other documents and records required by law to be kept or filed
are properly kept or filed, as the case may be.
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SECTION 11.  Treasurer.  Subject to the direction of the Chief Financial Officer, the Treasurer shall have the custody of the corporate funds and

securities and shall keep full and accurate accounts of receipts and disbursements in books belonging to the Corporation and shall deposit all moneys and
other valuable effects in the name and to the credit of the Corporation in such depositories as may be designated by the Board of Directors.  The Treasurer
shall disburse the funds of the Corporation as may be ordered by the Board of Directors, taking proper vouchers for such disbursements, and shall render to
the Chairman of the Board and the Board of Directors, at its regular meetings, or when the Board of Directors so requires, an account of all his transactions as



Treasurer and of the financial condition of the Corporation.  If required by the Board of Directors, the Treasurer shall give the Corporation a bond in such sum
and with such surety or sureties as shall be satisfactory to the Board of Directors for the faithful performance of the duties of his office and for the restoration
to the Corporation, in case of his death, resignation, retirement or removal from office, of all books, papers, vouchers, money and other property of whatever
kind in his possession or under his control belonging to the Corporation.
 

SECTION 12.  Assistant Secretaries.  Except as may be otherwise provided in these By-laws, Assistant Secretaries, if there be any, shall perform
such duties and have such powers as from time to time may be assigned to them by the Board of Directors, the Chairman of the Board of Directors, the
President, any Vice President, if there be any, or the Secretary, and in the absence of the Secretary or in the event of his disability or refusal to act, shall
perform the duties of the Secretary, and when so acting, shall have all the powers of and be subject to all the restrictions upon the Secretary.
 

SECTION 13.  Assistant Treasurers.  Assistant Treasurers, if there be any, shall perform such duties and have such powers as from time to time may
be assigned to them by the Board of Directors, the Chairman of the Board of Directors, the President, any Vice President, if there be any, or the Treasurer, and
in the absence of the Treasurer or in the event of his disability or refusal to act, shall perform the duties of the Treasurer, and when so acting, shall have all the
powers of and be subject to all the restrictions upon the Treasurer.  If required by the Board of Directors, an Assistant Treasurer shall give the Corporation a
bond in such sum and with such surety or sureties as shall be satisfactory to the Board of Directors for the faithful performance of the duties of his office and
for the restoration to the Corporation, in case of his death, resignation, retirement or removal from office, of all books, papers, vouchers, money and other
property of whatever kind in his possession or under his control belonging to the Corporation.
 

SECTION 14.  Other Officers.  Such other officers as the Board of Directors may choose shall perform such duties and have such powers as from
time to time may be assigned to them by the Board of Directors.  The Board of Directors may delegate to any other officer of the Corporation the power to
choose such other officers and to prescribe their respective duties and powers.
 

SECTION 15.  Officers of Divisions.  The officers of divisions of the Corporation shall perform such duties and may exercise such powers as the
Chief Executive Officer may from time to time prescribe.
 

ARTICLE V
 

STOCK
 

SECTION 1.  Uncertificated Shares.  Effective April 25, 2003, the shares of Common Stock of the Corporation shall be uncertificated. 
Notwithstanding that the shares of Common Stock of the corporation shall be uncertificated, every holder of stock of any class or series in the Corporation
shall be entitled to have a certificate signed by, or in the name of the Corporation (i) by the Chairman or Vice Chairman of the Board of Directors, or the
President, an Executive Vice President or a Vice President and (ii) by the Treasurer or an Assistant Treasurer, or the Secretary or an Assistant Secretary of the
Corporation, representing the number of shares registered in certificate form.
 

SECTION 2.  Signatures.  Where a certificate is countersigned by (i) a transfer agent other than the Corporation or its employee, or (ii) a registrar
other than the Corporation or its employee, any other signature on the certificate may be a facsimile.  In case any officer, transfer agent or registrar who has
signed or whose facsimile signature has been placed upon a certificate shall have ceased to be such officer, transfer agent or registrar before such certificate is
issued, it may be issued by the Corporation with the same effect as if he were such officer, transfer agent or registrar at the date of issue.
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SECTION 3.  Lost, Stolen or Destroyed Certificates.  The Board of Directors may direct a new certificate to be issued in accordance with Section 1

of this Article V in place of any certificate theretofore issued by the Corporation alleged to have been lost, stolen or destroyed, upon the making of an
affidavit of that fact by the person claiming the certificate of stock to be lost, stolen or destroyed.  When authorizing such issue of a new certificate, the Board
of Directors may, in its discretion and as a condition precedent to the issuance thereof, require the owner of such lost, stolen or destroyed certificate, or his
legal representative, to advertise the same in such manner as the Board of Directors shall require and/or to give the Corporation a bond in such sum as it may
direct as indemnity against any claim that may be made against the Corporation with respect to the certificate alleged to have been lost, stolen or destroyed.
 

SECTION 4.  Transfers.  Stock of the Corporation shall be transferable in the manner prescribed by law and in these By-laws.  Transfers of stock
shall be made on the books of the Corporation (i) in the case of uncertificated shares, only by the person named in the stock register of the Corporation, by an
attorney lawfully constituted in writing by such person or by any other representative of such person acceptable to the Corporation, and (ii) in the case of
shares registered in certificate form, only by the person named in the certificate, by an attorney lawfully constituted in writing by such person or by any other
representative of such person acceptable to the Corporation and upon the surrender of the certificate therefor, which shall be cancelled before a new certificate
shall be issued in accordance with Section 1 of this Article V.
 

SECTION 5.  Record Date.  In order that the Corporation may determine the stockholders entitled to notice of or to vote at any meeting of
stockholders or any adjournment thereof, or entitled to receive payment of any dividend or other distribution or allotment of any rights, or entitled to exercise
any rights in respect of any change, conversion or exchange of stock, or for the purpose of any other lawful action, the Board of Directors may fix a record
date, which record date shall not precede the date upon which the resolution fixing the record date is adopted by the Board of Directors, and which record date
shall not be more than sixty days nor less than ten days before the date of such meeting, nor more than sixty days prior to any other action.  A determination
of stockholders of record entitled to notice of or to vote at a meeting of stockholders shall apply to any adjournment of the meeting, provided, however, that
the Board of Directors may fix a new record date for the adjourned meeting.
 

SECTION 6.  Beneficial Owners.  The Corporation shall be entitled to recognize the exclusive right of a person registered on its books as the owner
of shares to receive dividends, and to vote as such owner, and to hold liable for calls and assessments a person registered on its books as the owner of shares,
and shall not be bound to recognize any equitable or other claim to or interest in such share or shares on the part of any other person, whether or not it shall
have express or other notice thereof, except as otherwise provided by law.
 

ARTICLE VI
 

NOTICES
 



SECTION 1.  Notices.  Whenever written notice is required by law, the Certificate of Incorporation or these By-laws, to be given to any director,
member of a committee or stockholder, such notice may be given by mail, addressed to such director, member of a committee or stockholder, at his address as
it appears on the records of the Corporation, with postage thereon prepaid, and such notice shall be deemed to be given at the time when the same shall be
deposited in the United States mail.  Written notice may also be given personally or by telegram, telex or cable or by facsimile or other electronic
transmission.  Notice given by any such means shall be deemed to have been given at the time delivered, sent or transmitted.

 
SECTION 2.  Waivers of Notice.  Whenever any notice is required by law, the Certificate of Incorporation or these By-laws, to be given to any

director, member of a committee or stockholder, a waiver thereof in writing, signed by the person or persons entitled to said notice, whether before or after the
time stated therein, shall be deemed equivalent thereto.
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ARTICLE VII

 
GENERAL PROVISIONS

 
SECTION 1.  Dividends.  Dividends upon the capital stock of the Corporation, subject to the provisions of the Certificate of Incorporation, if any,

may be declared by the Board of Directors at any regular or special meeting, and may be paid in cash, in property, or in shares of the capital stock.  Before
payment of any dividend, there may be set aside out of any funds of the Corporation available for dividends such sum or sums as the Board of Directors from
time to time, in its absolute discretion, deems proper as a reserve or reserves to meet contingencies, or for equalizing dividends, or for repairing or
maintaining any property of the Corporation, or for any proper purpose, and the Board of Directors may modify or abolish any such reserve.
 

SECTION 2.  Disbursements.  All checks or demands for money and notes of the Corporation shall be signed by such officer or officers or such
other person or persons as the Board of Directors may from time to time designate.
 

SECTION 3.  Fiscal Year.  The fiscal year of the Corporation shall be fixed by resolution of the Board of Directors.
 

SECTION 4.  Corporate Seal.  The corporate seal shall have inscribed thereon the name of the Corporation, the year of its organization and the
words “Corporate Seal, Delaware”.  The seal may be used by causing it or a facsimile thereof to be impressed or affixed or reproduced or otherwise.
 

SECTION 5.  Stock Held by Corporation.  Powers of attorney, proxies, waivers of meeting, consents and other instruments relating to securities
owned by the Corporation may be executed in the name and on behalf of the Corporation by the Chairman of the Board, the Chief Executive Officer, or such
other officer or officers as the Board of Directors or the Chairman of the Board may designate, and any such officer shall have full power and authority on
behalf of the Corporation, in person or by proxy, to attend, and to act and vote at, any meeting of stockholders of any corporation in which the Corporation
may hold securities, and at any such meeting shall possess, and may exercise, any and all of the rights and powers incident to the ownership of such securities.
 

ARTICLE VIII
 

INDEMNIFICATION
 

SECTION 1.  Power to Indemnify in Actions, Suits or Proceedings other than Those by or in the Right of the Corporation.  Subject to Section 3 of
this Article VIII, 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, 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 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 conduct was unlawful.
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SECTION 2.  Power to Indemnify in Actions, Suits or Proceedings by or in the Right of the Corporation.  Subject to Section 3 of this Article VIII, 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 another corporation, partnership, joint venture,
trust or other enterprise 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; 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
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
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 which the
Court of Chancery or such other court shall deem proper.
 

SECTION 3.  Authorization of Indemnification.  Any indemnification under this Article VIII (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 Section 1 or Section 2 of this Article VIII, as the case may be.  Such
determination shall be made (i) by the Board of Directors by a majority vote of a quorum consisting of directors who were not parties to such action, suit or
proceeding, or (ii) if such a quorum is not obtainable, or, even if obtainable a quorum of disinterested directors so directs, by independent legal counsel in a
written opinion, or (iii) by the stockholders.  To the extent, however, that a director, officer, employee or agent of the Corporation has been successful on the
merits or otherwise in defense of any action, suit or proceeding referred to in Section 1 or Section 2 of this Article VIII, 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, without
the necessity of authorization in the specific case.
 

SECTION 4.  Good Faith Defined.  For purposes of any determination under Section 3 of this Article VIII, a person shall be deemed to have acted in
good faith and in a manner he reasonably believed to be in or not opposed to the best interests of the Corporation, or, with respect to any criminal action or
proceeding, to have had no reasonable cause to believe his conduct was unlawful, if his action is based on the records or books of account of the Corporation
or another enterprise, or on information, opinions, reports or statements supplied to him by the officers or employees of the Corporation or another enterprise
in the course of their duties, or by a committee of the Board of Directors of the Corporation, or on the advice of legal counsel for the Corporation or another
enterprise or on information or records given or reports or statements made to the Corporation or another enterprise by an independent certified public
accountant, by an appraiser or by another person selected with reasonable care by or on behalf of the Corporation or another enterprise as to matters such
person reasonably believes are within such certified public accountant’s, appraiser’s, or other person’s professional or expert competence.  The term “another
enterprise” as used in this Section 4 shall mean any other corporation or any partnership, joint venture, trust or other enterprise of which such person is or was
serving at the request of the Corporation as a director, officer, employee or agent.  The provisions of this Section 4 shall not be deemed to be exclusive or to
limit in any way the circumstances in which a person may be deemed to have met the applicable standard of conduct set forth in Sections 1 or 2 of this
Article VIII, as the case may be.
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SECTION 5.  Indemnification by a Court.  Notwithstanding any contrary determination in the specific case under Section 3 of this Article VIII, and

notwithstanding the absence of any determination thereunder, any director, officer, employee or agent may apply to any court of competent jurisdiction in the
State of Delaware for indemnification to the extent otherwise permissible under Sections 1 and 2 of this Article VIII.  The basis of such indemnification by a
court shall be a determination by such court that indemnification of the director, officer, employee or agent is proper in the circumstances because he has met
the applicable standards of conduct set forth in Sections 1 or 2 of this Article VIII, as the case may be.  Notice of any application for indemnification pursuant
to this Section 5 shall be given to the Corporation promptly upon the filing of such application.
 

SECTION 6.  Expenses Payable in Advance.  Expenses incurred in defending or investigating a threatened or pending 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 VIII.
 

SECTION 7.  Non-exclusivity and Survival of Indemnification.  The indemnification and advancement of expenses provided by this Article VIII 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, contract, vote of stockholders or disinterested directors or pursuant to the direction (howsoever embodied) of any court of competent jurisdiction
or otherwise, both as to action in his official capacity and as to action in another capacity while holding such office, it being the policy of the Corporation that
indemnification of the persons specified in Sections 1 and 2 of this Article VIII shall be made to the fullest extent permitted by law.  The provisions of this
Article VIII shall not be deemed to preclude the indemnification of any person who is not specified in Sections 1 or 2 of this Article VIII but whom the
Corporation has the power or obligation to indemnify under the provisions of the General Corporation Law of the State of Delaware, or otherwise.  The
indemnification and advancement of expenses provided by this Article VIII shall 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.
 

SECTION 8.  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 against any liability asserted against him and incurred by him in any such capacity, or arising out of his status as such,
whether or not the Corporation would have the power or the obligation to indemnify him against such liability under the provisions of this Article VIII.
 

SECTION 9.  Meaning of “Corporation” for Purposes of Article VIII.  For purposes of this Article VIII, 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, or is or was serving at the request of such constituent corporation
as a director, officer, employee or agent of another corporation, partnership, joint venture, trust or other enterprise, shall stand in the same position under the
provisions of this Article VIII with respect to the resulting or surviving corporation as he would have with respect to such constituent corporation if its
separate existence had continued.
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Exhibit 99.1
 

For Immediate Release: July 10, 2014
 

Occidental Petroleum Announces California Resources Corporation Leadership;

Names Todd A. Stevens as President and CEO and William E. Albrecht as Executive Chairman
 
HOUSTON -- July 10, 2014 -- Occidental Petroleum Corporation (NYSE: OXY) today announced the leadership team for its subsidiary California

Resources Corporation (CRC), appointing Todd A. Stevens as President and Chief Executive Officer, and William E. Albrecht as Executive Chairman of the

Board. CRC will be an independent oil and natural gas exploration and production company focused on high-growth, high-return conventional and

unconventional assets exclusively in California.

“Todd and Bill are eminently qualified to lead CRC,” said Stephen I. Chazen, President and Chief Executive Officer. “They bring proven leadership

abilities and more than 50 years of combined industry experience. Both have played an important part in building and managing our California operations for

over 15 years.”

Mr. Stevens, 47, a 19-year veteran of Occidental, has served as Vice President, Corporate Development, since August 2012. In this role, he has led

the company’s growth-focused initiatives including mergers and acquisitions, land management and worldwide exploration, and has played a key role in the

capital allocation process. From 2008 to 2012, Mr. Stevens was Vice President, Acquisition and Corporate Finance, and Vice President, California Operations,

for Occidental.

Mr. Albrecht, 62, has been President, Occidental Oil and Gas - Americas, and Vice President, Occidental Petroleum Corporation, since 2011. With

more than 35 years of industry experience, Mr. Albrecht was responsible for Occidental’s oil and gas operations in North and South America, including its

Health, Environment and Safety, government relations and social responsibility activities. He joined the company in 2007 as Vice President, California

Operations.

Occidental will continue planning for the separation of the businesses, including determining the board of directors for CRC, and will continue to

disclose material developments as they occur.

The spin-off of CRC from Occidental is subject to market conditions, customary regulatory approvals, receipt of an affirmative IRS ruling, execution of

separation and intercompany agreements, acceptance of the new company’s stock for listing and final approval by the board of directors.

 

About Occidental Petroleum

Occidental Petroleum Corporation is an international oil and gas exploration and production company with operations in the United States, Middle

East/North Africa and Latin America regions. Occidental is one of the largest U.S. oil and gas companies, based on equity market capitalization. Occidental’s

wholly owned subsidiary OxyChem manufactures and markets chlor-alkali products and vinyls. Occidental is committed to safeguarding the environment,

protecting the safety and health of employees and neighboring communities and upholding high standards of social responsibility in all of the company’s

worldwide operations.

 

 
Forward-Looking Statement

 

Portions of this press release contain forward-looking statements and involve risks and uncertainties that could materially affect expected results of operations,

liquidity, cash flows and business prospects. Actual results may differ from anticipated results sometimes materially, and reported results should not be

considered an indication of future performance. Factors that could cause results to differ include, but are not limited to: delay of, or other negative

developments affecting the spin-off; inability to obtain new financing for CRC; regulatory approvals or receipt of an affirmative IRS ruling; completion of a review

by the SEC of the Form 10 filed by CRC; execution of separation and intercompany agreements; approval of the final terms by our board of directors; inability

of the separated businesses to operate independently; global commodity pricing fluctuations; supply and demand considerations for Occidental’s products;

higher-than-expected costs; the regulatory approval environment; reorganization or restructuring of Occidental’s operations; not successfully completing, or any

material delay of, field developments, expansion projects, capital expenditures, efficiency projects, acquisitions or dispositions; lower-than-expected production

from development projects or acquisitions; exploration risks; general economic slowdowns domestically or internationally; political conditions and events;

liability under environmental regulations including remedial actions; litigation; disruption or interruption of production or manufacturing or facility damage due to

accidents, chemical releases, labor unrest, weather, natural disasters, cyber attacks or insurgent activity; failure of risk management; changes in law or

regulations; or changes in tax rates. Words such as “estimate”, “project”, “predict”, “will”, “would”, “should”, “could”, “may”, “might”, “anticipate”, “plan”, “intend”,



“believe”, “expect”, “aim”, “goal”, “target”, “objective”, “likely” or similar expressions that convey the prospective nature of events or outcomes generally indicate

forward-looking statements. You should not place undue reliance on these forward-looking statements, which speak only as of the date of this release. Unless

legally required, Occidental does not undertake any obligation to update any forward-looking statements, as a result of new information, future events or

otherwise. Material risks that may affect Occidental’s results of operations and financial position appear in Part 1, Item 1A “Risk Factors” of the 2013 Form 10-

K. Occidental posts or provides links to important information on its website at www.oxy.com.
 

 
Contacts:
Occidental Petroleum Corporation
Media:
Melissa E. Schoeb
713-366-5615
melissa_schoeb@oxy.com
or
Investors:
Chris Stavros
212-603-8184
chris_stavros@oxy.com
On the web: www.oxy.com
 



Exhibit 99.2
 

 
For Immediate Release:  July 11, 2014
 

Occidental Petroleum Announces New Executive Management Responsibilities
 

HOUSTON -- July 11, 2014 -- Occidental Petroleum Corporation (NYSE: OXY) today announced new executive management responsibilities
following the recent appointment of leadership for the company’s California Resources Corporation (CRC) subsidiary.
 
Effective immediately, the following executives will head key operations as direct reports to Stephen I. Chazen, President and Chief Executive
Officer of Occidental Petroleum:
 
WCW (Willie) Chiang – Executive Vice President – Operations
 
Mr. Chiang joined Occidental from ConocoPhillips in 2012 as Executive Vice President, Operations, bringing more than 30 years of industry
experience. He will continue to oversee the Midstream businesses, Worldwide Engineering, Corporate Reserves and the capital allocation
process, adding Supply Chain to his purview. In addition, Mr. Chiang will assume responsibility for Occidental’s Chemical operations
(OxyChem) and Government Affairs.
 
Vicki A. Hollub – President, Occidental Oil and Gas – Americas
 
Ms. Hollub has been Executive Vice President of U.S. Operations, Occidental Oil and Gas, with responsibility for domestic production, asset
growth and drilling. In her new role she will also oversee the Latin America operations as well as Worldwide Exploration. Since joining
Occidental in 1981, she has held a variety of technical and leadership positions, including Executive Vice President of California Operations
and President and General Manager of Oxy Permian.
 
Edward A. (Sandy) Lowe – President, Occidental Oil and Gas – International
 
Mr. Lowe will retain his current responsibility for oil and gas producing assets in the Middle East region as well as the Major Projects
Development Group, Non-Operated Assets in the Middle East, and International Drilling functions. During more than 30 years with the
company, Mr. Lowe has held senior leadership roles including Executive Vice President for Oxy Oil and Gas International Production and
Engineering, and Executive Vice President and General Manager of Dolphin Energy Ltd.
 
Staff functional leaders also reporting to Mr. Chazen include the following executives:
 
Marcia Backus will continue as Vice President and General Counsel and assume the roles of Corporate Secretary and Chief Compliance
Officer. Before joining Occidental in 2013, Ms. Backus was a partner at Vinson & Elkins, heading the law firm’s Energy Transactions/Projects
Practice Group and serving in key leadership positions.
 

 
Chris Stavros is appointed Executive Vice President and Chief Financial Officer (CFO). As CFO, Mr. Stavros will lead the Controller, Treasury
and Tax functions as well as Investor Relations and Communications and Public Affairs. He has overseen Investor Relations at Occidental
since 2006 and became Vice President, Investor Relations and Treasurer, in 2012.
 
Glenn Vangolen is appointed Executive Vice President, Business Support, with responsibility for the Human Resources, Information
Technology and Health, Environment and Safety functions. Mr. Vangolen’s career at Occidental spans 30 years, during which he has held
leadership positions in the U.S., Latin America and Middle East — most recently Senior Vice President — Middle East, since 2010.
 
Cynthia Walker is appointed Executive Vice President, Strategy and Development, adding Business Development and Land activities to her
current responsibility for Financial Planning and Analysis. Prior to joining Occidental in 2012 as Executive Vice President and Chief Financial
Officer, Ms. Walker was with Goldman, Sachs & Co. for 12 years where she served as Managing Director.
 
New corporate Vice Presidents have also been appointed: Ioannis A. Charalambous, Vice President and Chief Information Officer (CIO); Ben
Figlock, Vice President and Treasurer; and Jennifer Kirk, Vice President and Controller.
 
“Each of these individuals has made significant contributions to the company,” said Mr. Chazen. “Their unique strengths and combined
leadership will continue to shape the future of Occidental as we embark on this new chapter in our history.”
 

About Occidental Petroleum

Occidental Petroleum Corporation is an international oil and gas exploration and production company with operations in the United States,
Middle East/North Africa and Latin America regions. Occidental is one of the largest U.S. oil and gas companies, based on equity market
capitalization. Occidental’s wholly owned subsidiary OxyChem manufactures and markets chlor-alkali products and vinyls. Occidental is
committed to safeguarding the environment, protecting the safety and health of employees and neighboring communities and upholding high
standards of social responsibility in all of the company’s worldwide operations.
 
Contacts
Occidental Petroleum Corporation
Media:



Melissa E. Schoeb
713-366-5615
melissa_schoeb@oxy.com
or
Investors:
Chris Stavros
212-603-8184
chris_stavros@oxy.com

On the web: www.oxy.com
 



Exhibit 99.3
 

For Immediate Release: July 15, 2014
 

Occidental Petroleum Names Marshall D. Smith as Chief Financial Officer
of California Resources Corporation

 
HOUSTON — July 15, 2014 — Occidental Petroleum Corporation (NYSE: OXY) today announced the appointment of Marshall D. (Mark) Smith

as Senior Executive Vice President and Chief Financial Officer for its subsidiary, California Resources Corporation. Following its separation from Occidental,
California Resources Corporation will be an independent oil and natural gas exploration and production company focused on high-growth, high-return
conventional and unconventional assets exclusively in California.

 
Mr. Smith was most recently Senior Vice President and Chief Financial Officer at Ultra Petroleum, an independent energy company engaged in

domestic natural gas and crude oil exploration, development and production. Mr. Smith’s 32 years of experience in the energy industry spans operations,
strategic planning, corporate finance and business development. He began his career as a petroleum engineer working at both major and independent oil
companies, later focusing on mergers, acquisitions and corporate finance advisory assignments. Mr. Smith served as Vice President of Upstream Business
Development at Constellation Energy from 2004 to 2005. He was Vice President of Business Development at J.M. Huber Energy from 2002 to 2004, and
Chief Financial Officer of Gulf Liquids, Inc., from 2001 to 2002. Mr. Smith holds a B.S. in Petroleum Engineering from the University of Oklahoma, and an
MBA from Oklahoma City University.

 
“I’m pleased to add Mark to the California Resources executive management team,” said Todd A. Stevens, President and Chief Executive Officer of

California Resources Corporation. “His background in corporate finance combined with expertise in petroleum engineering and deep understanding of
operating independent oil and gas companies will be a tremendous asset to the company.”

 
The spin-off of California Resources Corporation from Occidental is subject to market conditions, customary regulatory approvals, receipt of an

affirmative IRS ruling, execution of separation and intercompany agreements, acceptance of the new company’s stock for listing and final approval by the
board of directors.

 
About Occidental Petroleum

 
Occidental Petroleum Corporation is an international oil and gas exploration and production company with operations in the United States, Middle

East/North Africa and Latin America regions. Occidental is one of the largest U.S. oil and gas companies, based on equity market capitalization. Occidental’s
wholly owned subsidiary OxyChem manufactures and markets chlor-alkali products and vinyls. Occidental is committed to safeguarding the environment,
protecting the safety and health of employees and neighboring communities and upholding high standards of social responsibility in all of the company’s
worldwide operations.
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Forward-Looking Statement

 
Portions of this press release contain forward-looking statements and involve risks and uncertainties that could materially affect expected results of

operations, liquidity, cash flows and business prospects. Actual results may differ from anticipated results sometimes materially, and reported results should
not be considered an indication of future performance. Factors that could cause results to differ include, but are not limited to: delay of, or other negative
developments affecting the spin-off; inability to obtain new financing for CRC; regulatory approvals or receipt of an affirmative IRS ruling; completion of a
review by the SEC of the Form 10 filed by CRC; execution of separation and intercompany agreements; approval of the final terms by our board of directors;
inability of the separated businesses to operate independently; global commodity pricing fluctuations; supply and demand considerations for Occidental’s
products; higher-than-expected costs; the regulatory approval environment; reorganization or restructuring of Occidental’s operations; not successfully
completing, or any material delay of, field developments, expansion projects, capital expenditures, efficiency projects, acquisitions or dispositions; lower-
than-expected production from development projects or acquisitions; exploration risks; general economic slowdowns domestically or internationally; political
conditions and events; liability under environmental regulations including remedial actions; litigation; disruption or interruption of production or
manufacturing or facility damage due to accidents, chemical releases, labor unrest, weather, natural disasters, cyber attacks or insurgent activity; failure of
risk management; changes in law or regulations; or changes in tax rates. Words such as “estimate”, “project”, “predict”, “will”, “would”, “should”, “could”,
“may”, “might”, “anticipate”, “plan”, “intend”, “believe”, “expect”, “aim”, “goal”, “target”, “objective”, “likely” or similar expressions that convey the
prospective nature of events or outcomes generally indicate forward-looking statements. You should not place undue reliance on these forward-looking
statements, which speak only as of the date of this release. Unless legally required, Occidental does not undertake any obligation to update any forward-
looking statements, as a result of new information, future events or otherwise. Material risks that may affect Occidental’s results of operations and financial
position appear in Part 1, Item 1A “Risk Factors” of the 2013 Form 10-K. Occidental posts or provides links to important information on its website at
www.oxy.com.

 
Contacts:
Occidental Petroleum Corporation
 
Media:
Melissa E. Schoeb



713-366-5615
melissa_schoeb@oxy.com
 
or
 
Investors:
Chris Stavros
212-603-8184
chris_stavros@oxy.com
 
On the web: www.oxy.com
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