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Item 3.03 Material Modification to Rights of Security Holders.

Effective November 16, 2023, pursuant to Article II, Section (B)(4)(j) of the Amended and Restated Articles of Incorporation, as amended
(the “Articles”) of Tanger Factory Outlet Centers, Inc. (the “Company”), the Company’s board of directors (the “Board”) adopted resolutions
increasing the Company’s Ownership Limit (as defined in the Articles) from 4% to 9.8% of the outstanding Common Shares (as defined in
the Articles).

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

On November 6, 2023, the Company filed with the North Carolina Secretary of State Articles of Amendment (the “Articles of Amendment”)
to the Company’s Articles to change the Company’s name to Tanger Inc., as previously announced.  The Articles of Amendment will
become effective as of 12:01 a.m., Eastern Time, on November 16, 2023.

Also effective November 16, 2023, the Board approved and adopted certain amendments (the “Amendments”) to the Company’s Bylaws
(the Bylaws, as so amended and restated to incorporate the Amendments, the “Amended and Restated Bylaws”) to reflect the name
change, to make certain limited changes in light of the universal proxy rules adopted by the U.S. Securities and Exchange Commission
(the “SEC”) and to designate the sole and exclusive forum for certain actions or proceedings involving or relating to the Company.
Specifically, the Amendments:

• address the universal proxy rules adopted by the SEC by clarifying that no person may solicit proxies in support of a director
nominee other than the Board’s nominees unless such person has complied with Rule 14a-19 under the Securities Exchange Act of
1934, as amended, including applicable notice and solicitation requirements;

• enhance procedural mechanics and disclosure requirements in connection with shareholder nominations of directors and
submissions of proposals regarding other business at shareholder meetings, including requiring additional background information
and disclosures regarding proposing shareholders, proposed nominees and business and other persons related to a shareholder’s
solicitation of proxies, such as additional information about the ownership of securities and material litigation, relationships and
interests in material agreements with or involving the Company;

• require that a shareholder directly or indirectly soliciting proxies from other shareholders use a proxy card color other than white,
which shall be reserved for exclusive use by the Board; and

• adopt an exclusive forum provision designating the North Carolina Business Court (or, if such court lacks jurisdiction, a federal court
located within the State of North Carolina, or, if both lack jurisdiction, another superior state court located within the State of North
Carolina) for certain actions or proceedings involving or relating to the Company.

The Amendments also align the Amended and Restated Bylaws with recent amendments to the North Carolina Business Corporation Act
relating to shareholder meetings held solely by means of remote communication, incorporate the use of gender inclusive language, and
make various other conforming and technical changes.

The foregoing is a summary of each of the Articles of Amendment and the Amended and Restated Bylaws, and such summaries are
qualified in their entirety by the full text of the Articles of Amendment and Amended and Restated Bylaws, copies of which are attached as
Exhibits 3.1 and 3.2, respectively, and incorporated herein by reference.



Item 9.01   Financial Statements and Exhibits

(d) Exhibits

The following exhibits are included with this Report:

Exhibit No.

3.1  
Articles of Amendment to the Amended and Restated Articles of Incorporation, as amended,
dated November 6, 2023 and effective November 16, 2023.

   
3.2 Amended and Restated Bylaws dated November 6, 2023, and effective November 16, 2023.



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.

Dated: November 7, 2023

TANGER FACTORY OUTLET CENTERS, INC.
By: /s/ Michael J. Bilerman
 Michael J. Bilerman
 Executive Vice President, Chief Financial Officer and Chief

Investment Officer





Exhibit 3.1 State of North Carolina Department of the Secretary of State ARTICLES OF AMENDMENT BUSINESS CORPORATION Pursuant to §55-10-06 of the General Statutes of North Carolina, the undersigned corporation hereby submits the following Articles of Amendment for the purpose of amending its Articles of Incorporation. 1. The name of the corporation is: Tanger Factory Outlet Centers, Inc. 2. The text of each amendment adopted is as follows: The Articles of Incorporation are amended by deleting Article I in its entirety and by substituting therefor the following: “ARTICLE I The name of the corporation shall be Tanger Inc.” 3. If an amendment provides for an exchange, reclassification, or cancellation of issued shares, provisions for implementing the amendment, if not contained in the amendment itself, are as follows: Not applicable 4. The date of adoption of the amendment was as follows: October 24, 2023. 5. (Check either a, b, c, or d, whichever is applicable) a._____The amendment(s) was (were) duly adopted by the incorporators prior to the issuance of shares. b._____The amendment(s) was (were) duly adopted by the board of directors prior to the issuance of shares. c.___X__The amendment(s) was (were) duly adopted by the board of directors without shareholder action as shareholder action was not required pursuant to Section 55-10-02(5) of the General Statutes of North Carolina. d. The amendment was approved by shareholder action, and such shareholder approval was obtained as required by Chapter 55 of the North Carolina General Statutes. 6. These articles will be effective at 12:01 AM on November 16, 2023.



 



Exhibit 3.1 This is the 6th day of November, 2023. TANGER FACTORY OUTLET CENTERS, INC. By: /s/ Michael J. Bilerman Name: Michael J. Bilerman Title: Executive Vice President, Chief Financial Officer and Chief Investment Officer



 





Exhibit 3.2 1 AMENDED AND RESTATED BYLAWS OF TANGER INC. 1. Registered Office The registered office of Tanger Inc. (the “Corporation”) shall be located at 3200 Northline Avenue, Suite 360, Greensboro, North Carolina, 27408 or at such other place within the State of North Carolina as may be designated by the Corporation from time to time. 2. Shareholders 2.1 Annual Meetings. The annual meetings of the shareholders for the election of directors and for the transaction of such other business as may properly come before the meeting shall be held at such date and time as shall be fixed by the Board of Directors from time to time. 2.2 Substitute Annual Meeting. If the annual meeting shall not be held on the day designated by the Board of Directors, a substitute annual meeting may be called in the manner provided for the call of a special meeting in accordance with the provisions of Section 2.3 and a substitute annual meeting so called shall be designated as and shall be treated, for all purposes, as the annual meeting. 2.3 Special Meetings. Special meetings of the shareholders may be called at any time by the Board of Directors, the Chair of the Board of Directors, if any, the Vice Chair of the Board of Directors, if any, the President, or by any officer instructed by the Board of Directors or the President to call the meeting. Only business within the purpose or purposes described in the notice of meeting may be conducted at a special meeting of shareholders. 2.4 Place of Meetings. All meetings of shareholders shall be held at such place, within or outside the State of North Carolina, as may be designated by the Board of Directors from time to time. The Board of Directors may, in its sole discretion, determine that a meeting of the shareholders be held solely or in part by means of remote communication to the extent permitted under North Carolina law. 2.5 Notice of Meetings. The Corporation shall notify shareholders of the date, time, and place of each annual and special shareholders’ meeting. Such notice shall be no fewer than ten (10) nor more than sixty (60) days before the meeting date. Unless the North Carolina Business Corporation Act (the “Business Corporation Act”) or the articles of incorporation require otherwise, notice of an annual meeting need not include a

description of the purpose or purposes for which the meeting is called. Notice of a special meeting must include a description of the purpose or purposes for which the meeting is called. If the Board of Directors has authorized participation by means of remote communication pursuant to Section 55-7-09 of the General Statutes of North Carolina for any class or series of shareholders, the notice to such class or series of shareholders shall describe the means of remote communication to be used. Unless the Business Corporation Act or the articles of incorporation require otherwise, the Corporation is required to give notice only to shareholders entitled to vote at the meeting. A shareholder may waive any notice required by the Business Corporation Act, the articles of incorporation or the bylaws before or after the time stated in the notice. The waiver must be in writing, be signed by the shareholder entitled to the notice, and be delivered to the Corporation for inclusion in the minutes or filing with



 



Exhibit 3.2 2 the corporate records. A shareholder’s attendance at a meeting waives objection to lack of notice or defective notice of the meeting, unless the shareholder at the beginning of the meeting objects to holding the meeting or transacting business at the meeting; and waives objection to consideration of a particular matter at the meeting that is not within the purpose or purposes described in the meeting notice, unless the shareholder objects to considering the matter before it is voted upon. If a meeting shall be adjourned for more than one hundred and twenty (120) days, notice of such adjourned meeting shall be given as in the case of an original meeting and if the adjournment shall be for less than one hundred and twenty (120) days no notice thereof need be given except that such adjournment shall be announced at the meeting at which the adjournment is taken. A shareholder may waive any notice required for a meeting, either before or after the meeting, by a written waiver, signed by the shareholder and delivered to the Corporation to be filed with the corporate records or made a part of the minutes of the meeting. 2.6 Voting Lists. After fixing the record date for each meeting, the Corporation shall prepare an alphabetical list of the names of the shareholders entitled to vote at such meeting. The list must be arranged by voting group (and within each voting group, by class or series of shares) and set forth the address of, and the number of shares held by, each shareholder. The shareholder list must be available for inspection by any shareholder, beginning two (2) business days after notice of the meeting is given and continuing through the meeting (a) at the Corporation’s principal office or at a place identified in the meeting notice in the city where the meeting will be held, or (b) on a reasonably accessible electronic network, provided that the information required to gain access to the list is provided with the notice of the meeting. A shareholder, or his or her agent or attorney, is entitled on written demand to inspect and, subject to the requirements of Section 55- 16-02(c) of the General Statutes of North Carolina, to copy the list, during regular business hours and at his or her expense, during the period it is available for inspection. If the meeting is held at a place, the list shall also

be produced and kept open at the time and place of the meeting and shall be subject to the inspection of any shareholder (personally or by or with the shareholder’s representative) at any time during the meeting or any adjournment. If the meeting is to be held solely by means of remote communication, then the list shall also be produced and kept open to inspection during the meeting on a reasonably accessible electronic network, and the information required to access the list shall be provided with the notice of the meeting. 2.7 Quorum; Adjournment. Unless the articles of incorporation or the Business Corporation Act provides otherwise, a majority of the votes entitled to be cast on a matter by a voting group, represented in person or by proxy (including by means of remote communication to the extent permitted by North Carolina law), constitutes a quorum of that voting group for action on that matter. The Chair of the meeting or a majority of the shares so represented may adjourn the meeting from time to time, whether or not there is such a quorum. Shares entitled to vote as a separate voting group may take action on a matter at a meeting only if a quorum of those shares exists with respect to that matter. Once a share is represented for any purpose at a meeting, it is deemed present for quorum purposes for the remainder of the meeting and for any adjournment of that meeting unless a new record date is or must be set for that adjourned meeting. 2.8 Voting. Members of the Board of Directors (“Directors”) are elected in accordance with the articles of incorporation. If a quorum exists, action on a matter, other than the election of



 



Exhibit 3.2 3 Directors, by a voting group is approved if the votes cast within the voting group favoring the action exceed the votes cast opposing the action unless the articles of incorporation, a bylaw adopted by the shareholders, or the Business Corporation Act requires a greater number of affirmative votes. A shareholder may appoint a proxy to vote or otherwise act for him or her by signing an appointment form, either personally or by his or her attorney-in-fact. A telegram, telex, facsimile, or other form of wire or wireless communication appearing to have been transmitted by a shareholder, or a photocopy or equivalent reproduction of a writing appointing one or more proxies, shall be deemed a valid appointment form. An appointment of a proxy is effective when received by the Secretary or other officer or agent authorized to tabulate votes. An appointment is valid for eleven months, unless a different period is expressly provided in the appointment form. An appointment of a proxy is revocable by the shareholder unless the appointment form conspicuously states that it is irrevocable and the appointment is coupled with an interest. The Corporation may establish a procedure by which the beneficial owner of shares that are registered in the name of a nominee is recognized by the Corporation as a shareholder. The extent of this recognition may be determined in the procedure. 2.9 Notice of Shareholder Business and Nominations. (a) Annual Meetings of Shareholders. (i) Nominations of persons for election to the Board of Directors of the Corporation and the proposal of business to be considered by the shareholders may be made at an annual meeting of shareholders (A) pursuant to the Corporation’s notice of meeting, (B) by or at the direction of the Board of Directors or (C) by any shareholder of the Corporation Present in Person (as defined below) who (1) was a shareholder of record at the time of giving of notice provided for in this Section 2.9(a)(i), (2) is entitled to vote at the meeting, and (3) complies with the notice procedures set forth in this Section 2.9 (the “Proposing Shareholder”). For purposes of this Section 2.9, “Present in Person” shall mean that the Proposing Shareholder or, if the Proposing Shareholder is not an individual, a qualified

representative (as defined below) of such Proposing Shareholder, appears in person at such meeting (unless such meeting is held by means of remote communication, in which case the Proposing Shareholder or its qualified representative shall be present at such meeting by means of remote communication), and “qualified representative” means (I) if the Proposing Shareholder is a corporation, any duly authorized officer of such corporation, (II) if the Proposing Shareholder is a limited liability company, any duly authorized member, manager or officer of such limited liability company, (III) if the Proposing Shareholder is a partnership, any general partner or person who functions as general partner for such partnership, (IV) if the Proposing Shareholder is a trust, the trustee of such trust, or (V) if the Proposing Shareholder is an entity



 



Exhibit 3.2 4 other than the foregoing, the persons acting in such similar capacities as the foregoing with respect to such entity. (ii) For nominations or other business to be properly brought before an annual meeting by a Proposing Shareholder pursuant to Section 2.9(a)(i)(C) above, the Proposing Shareholder must have given timely notice thereof in writing to the Secretary of the Corporation and such other business must otherwise be a proper matter for shareholder action. To be timely, a shareholder’s notice shall be delivered to the Secretary at the principal executive offices of the Corporation not later than the close of business on the ninetieth (90th) day nor earlier than the close of business on the one hundred twentieth (120th) day prior to the first anniversary of the preceding year’s annual meeting; provided, however, that in the event that the date of the annual meeting is more than thirty (30) days before or more than sixty (60) days after such anniversary date, notice by the Proposing Shareholder to be timely must be so delivered not earlier than the close of business on the one hundred twentieth (120th) day prior to such annual meeting and not later than the close of business on the later of the ninetieth (90th) day prior to such annual meeting or the tenth (10th) day following the day on which public announcement of the date of such meeting is first made by the Corporation. In no event shall the public announcement of an adjournment of an annual meeting commence a new time period for giving of a shareholder’s notice as described above. (iii)In addition to any requirements imposed by applicable law (including, but not limited to, Section 14(a) of the Exchange Act of 1934, as amended (the “Exchange Act”), and the rules and regulations adopted thereunder), a Proposing Shareholder’s notice shall set forth the following as to each matter the Proposing Shareholder proposes to bring before the meeting: (A) a brief description of the business desired to be brought before the meeting and the reasons for bringing such business before the meeting; (B) the text of the proposal or business (including the text of any resolutions proposed for consideration); (C) the name and address, as they appear on the Corporation’s books, of each Proposing Shareholder and each

Shareholder Associated Person (as defined below); (D) the class and number of shares or other securities of the Corporation that are owned of record or beneficially by such Proposing Shareholder and each Shareholder Associated Person (including any shares as to which such Proposing Shareholder or Shareholder Associated Person has a right to acquire beneficial ownership at any time in the future, whether such right is exercisable immediately, only after the passage of time or only upon the satisfaction of certain conditions precedent), the date on which such shares or other securities were acquired and the investment intent of such acquisition, and any short interest (including any opportunity to profit or share in any benefit from any decrease in the price of such shares or other



 



Exhibit 3.2 5 security) in any such shares or other securities of the Corporation; (E) any material interest of such Proposing Shareholder and each Shareholder Associated Person in such business other than such person’s interest as a shareholder of the Corporation (including any anticipated benefit to the Proposing Shareholder or Shareholder Associated Person therefrom); (F) to the extent known by the Proposing Shareholder, the name and address of any other shareholder supporting the proposal on the date of such Proposing Shareholder’s notice; (G) whether and the extent to which any hedging or other transaction or series of transactions has been entered into by or on behalf of the Proposing Shareholder or Shareholder Associated Person with respect to any share of the Corporation, or any other agreement, arrangement or understanding (including any short position or any borrowing or lending of shares of the Corporation) has been made, the effect or intent of which is to mitigate loss to or manage risk of stock price changes for, or to increase the voting power of, such Proposing Shareholder or Shareholder Associated Person with respect to any share of the Corporation; (H) any proxy, contract, agreement, arrangement, understanding or relationship pursuant to which the Proposing Shareholder and/or any Shareholder Associated Person has a right to vote any shares of stock of the Corporation; (I) any rights to dividends on the shares of the Corporation owned beneficially by the Proposing Shareholder or any Shareholder Associated Person that are separated or separable from the underlying shares of the Corporation; (J) any material pending or threatened legal proceeding involving the Corporation, any affiliate of the Corporation or any of their respective directors or officers, to which the Proposing Shareholder or any Shareholder Associated Person is a party; and (K) a representation that the Proposing Shareholder intends to be Present in Person to propose the actions specified in the notice and to vote all proxies solicited. (iv) Nominations for election to the Board of Directors may be made pursuant to Section 2.9(a)(i)(C) above by a Proposing Shareholder entitled to vote for the election of Directors if written notice of the nomination of such person(s) shall have been

timely delivered to the Secretary of the Corporation in accordance with the provisions of this Section 2.9 and such notice shall set forth the information required herein with respect to matters to be brought by a Proposing Shareholder, as well as (A) the name, age, business address, residence address and principal occupation or employment of each person whom the Proposing Shareholder proposes to nominate for election or reelection as a Director (the “Proposed Nominee(s)”); (B) the class and number of shares or other securities of the Corporation which are owned of record or beneficially by the Proposed Nominee(s) (including any shares as to which such Proposed Nominee(s) has a right to acquire beneficial ownership at any time in the future, whether such right is exercisable immediately, only after the passage of time or only upon the satisfaction



 



Exhibit 3.2 6 of certain conditions precedent); (C) any rights to dividends on the shares of the Corporation owned beneficially by the Proposed Nominee(s) that are separated or separable from the underlying shares of the Corporation; (D) a representation that the Proposing Shareholder intends to be Present in Person at the meeting to nominate the Proposed Nominee(s); (E) a reasonably detailed description of all direct and indirect compensation and other material monetary agreements, arrangements or understandings during the past three years, and any other material relationships, between or among the Proposed Shareholder (and any Shareholder Associated Person) and each Proposed Nominee and any other person(s) (naming such person(s)) pursuant to which the nomination(s) are to be made by the Proposing Shareholder, including all information that would be required to be disclosed pursuant to Items 403 and 404 under Regulation S-K if the Proposing Shareholder were the “registrant” for purposes of such rule and the Proposed Nominee(s) were a director or executive officer of such registrant; (F) a completed questionnaire (in the form provided by the Secretary of the Corporation upon request) with respect to the identity, background and qualification of the Proposed Nominee(s) and the background of the Proposing Shareholder and any Shareholder Associated Person; (G) a description in reasonable detail of any and all litigation, whether or not judicially resolved, settled or dismissed, relating to the Proposed Nominee(s)’ past or current service on the board of directors (or similar governing body) of any corporation, limited liability company, partnership, trust or other entity where a legal complaint filed in any state or federal court located within the United States alleges that the Proposed Nominee(s) committed any act constituting breach of fiduciary duties, misconduct, fraud, breaches of confidentiality obligations and/or a breach of the entity’s code of conduct applicable to directors; (H) to the extent that the Proposed Nominee(s) has been convicted of any past criminal offenses involving dishonesty or a breach of trust or duty, a description in reasonable detail of such offense and all legal proceedings relating thereto; (I) to the extent that such

Proposed Nominee(s) has ever been suspended or barred by any governmental authority or self-regulatory organization from engaging in any profession or participating in any industry, or has otherwise been subject to a disciplinary action by a governmental authority or self-regulatory organization that provides oversight over the Proposed Nominee(s)’s current or past profession or an industry that the Proposed Nominee(s) has participated in, a description in reasonable detail of such action and the reasons therefor; (J) the amount of any equity securities beneficially owned by the Proposed Nominee(s) in any company that is a direct competitor of the Corporation or its subsidiaries or affiliates if such beneficial ownership by such Proposed Nominee(s), when aggregated with that of all other Proposed Nominees and the Proposing Shareholder and its Shareholder Associated Persons, is five



 



Exhibit 3.2 7 percent (5%) or more of the class of equity securities of such company; and (K) the written certification (in the form provided by the Secretary of the Corporation upon request) of each Proposed Nominee representing and agreeing that the Proposed Nominee (1) is qualified, consents to being named as a nominee in any proxy statement and any associated proxy card for the Corporation’s next meeting of the shareholders for the election of Directors, and, if elected, intends to serve as a Director of the Corporation for the entire term for which such Proposed Nominee is standing for election and will notify the Corporation simultaneously with the notification to the Proposing Shareholder of the Proposed Nominee’s unwillingness or inability to serve as a Director; (2) is not and will not become a party to (I) any agreement, arrangement or understanding with, and has not given any commitment or assurance to, any person or entity as to how the Proposed Nominee, if elected as a Director of the Corporation, will act or vote on any issue or question (a “Voting Commitment”) that has not been disclosed to the Corporation, or (II) any Voting Commitment that could limit or interfere with the Proposed Nominee’s ability to comply, if elected as a Director of the Corporation, with the Proposed Nominee’s fiduciary duties under applicable law; (3) is not and will not become a party to any agreement, arrangement or understanding with any person or entity other than the Corporation with respect to any direct or indirect compensation, reimbursement or indemnification in connection with service or action as a Director that has not been disclosed therein; and (4) if elected as a Director of the Corporation, the Proposed Nominee would be in compliance and will comply with all applicable publicly disclosed governance, business conduct and ethics, conflict of interest, confidentiality and stock ownership and trading codes, policies and guidelines of the Corporation. Any Proposing Shareholder and any Proposed Nominee shall also promptly provide any additional information as the Corporation may reasonably request (and in any event within five (5) business days after such request). In addition, such Proposing Shareholder’s notice shall, with

respect to any Proposed Nominee for election to the Board of Directors, be accompanied by a certificate executed by the Proposing Shareholder certifying that such Proposing Shareholder will comply with Rule 14a-19 promulgated under the Exchange Act in connection with its solicitation of proxies in support of any such Proposed Nominee(s). Notwithstanding anything herein to the contrary, in no event may a Proposing Shareholder provide notice with respect to the nomination of a greater number of Director candidates than are subject to election by shareholders at the applicable meeting. If the Corporation provides written notice to a Proposing Shareholder that the number of its Proposed Nominees exceeds the number of Directors to be elected at a meeting, the Proposing Shareholder shall provide written notice to the Corporation within five (5) business days stating the names of the Proposed Nominee(s) that



 



Exhibit 3.2 8 have been withdrawn so that the number of Proposed Nominee(s) proposed by such Proposing Shareholder no longer exceeds the number of Directors to be elected at a meeting. (v) Notwithstanding anything in the second sentence of Section 2.9(a)(ii) above to the contrary, in the event that the number of Directors to be elected to the Board of Directors of the Corporation is increased and there is no public announcement naming all of the nominees for Director or specifying the size of the increased Board of Directors made by the Corporation at least seventy (70) days prior to the first anniversary of the preceding year’s annual meeting, a Proposing Shareholder’s notice required by this Section 2.9 shall also be considered timely, but only with respect to nominees for any new positions created by such increase, it if shall be delivered to the Secretary at the principal executive offices of the Corporation not later than the close of business on the tenth (10th) day following the day on which such public announcement is first made by the Corporation. (b) Special Meetings of Shareholders. Only business within the purpose or purposes described in the notice of meeting may be conducted at a special meeting of shareholders. Nominations of persons for election to the Board of Directors may be made at a special meeting of shareholders at which Directors are to be elected pursuant to the Corporation’s notice of meeting (i) by or at the direction of the Board of Directors or (ii) provided that the Board of Directors has determined that Directors shall be elected at such meeting, by any shareholder of the Corporation who is Present in Person and who is a shareholder of record at the time of giving of notice provided for in this bylaw, who shall be entitled to vote at the meeting and who complies with the notice procedures set forth in this Section 2.9(b) and in Section 2.9(a) above. In the event the Corporation calls a special meeting of shareholders for the purpose of electing one or more Directors to the Board of Directors, any such shareholder may nominate a person or persons (as the case may be), for election to such position(s) as specified in the Corporation’s notice of meeting, if the shareholder’s notice required by Section 2.9(a) above shall be delivered to the Secretary at

the principal executive offices of the Corporation not earlier than the close of business on the one hundred twentieth (120th) day prior to such special meeting and not later than the close of business on the later of the ninetieth (90th) day prior to such special meeting or the tenth (10th) day following the day on which public announcement is first made of the date of the special meeting and of the nominees proposed by the Board of Directors to be elected at such meeting. In no event shall the public announcement of an adjournment of a special meeting commence a new time period for the giving of a shareholder’s notice as described above. (c) General. (i) Only such persons who are nominated in accordance with the procedures set forth in this Section 2.9 shall be eligible to serve as Directors and only such business shall be conducted at a meeting of shareholders as shall have been brought before the meeting in accordance with the procedures set forth in this



 



Exhibit 3.2 9 Section 2.9. Unless the Business Corporation Act, the articles of incorporation or these bylaws require otherwise, the Chair of the meeting shall have the power and duty to determine whether a nomination or any business proposed to be brought before the meeting was made or proposed, as the case may be, in accordance with the procedures set forth in this Section 2.9, and, if any proposed nomination or business is not in compliance with this Section 2.9, to declare that such defective proposal or nomination shall be disregarded. (ii) For purposes of this Section 2.9, (A) a “public announcement” shall mean disclosure in a press release reported by the Dow Jones News Service, Associated Press or comparable national news service or in a document publicly filed by the Corporation with the Securities and Exchange Commission pursuant to Section 13, 14 or 15(d) of the Exchange Act; (B) the term “close of business” shall mean 5:00 p.m. local time in Greensboro, North Carolina on any calendar day, whether or not the day is a business day; and (C) the term “Shareholder Associated Person” of any Proposing Shareholder shall mean (1) any person controlling, directly or indirectly, or acting in concert with, such Proposing Shareholder; (2) any beneficial owner of shares of stock of the Corporation owned of record or beneficially by such Proposing Shareholder; and (3) any person controlling, controlled by or under common control with such Shareholder Associated Person. (iii) Notwithstanding the foregoing provisions of this Section 2.9, a shareholder shall also comply with all applicable requirements of the Exchange Act and the rules and regulations thereunder with respect to the matters set forth in this bylaw. Nothing in this Section 2.9 shall be deemed to affect any rights (i) of shareholders to request inclusion of proposals in the Corporation’s proxy statement pursuant to Rule 14a-8 under the Exchange Act or (ii) of the holders of any series of Preferred Stock to elect Directors under specified circumstances. (iv) A Proposing Shareholder providing notice of any business proposed to be conducted at an annual or any special meeting, or of a nomination of one or more Proposed Nominees to the Board of Directors, shall further update and

supplement such Proposing Shareholder’s notice required by this Section 2.9 as necessary, from time to time, so that the information provided or required to be provided in such notice shall be true, correct and complete in all respects not only prior to the applicable notice deadline, but also at all times thereafter and prior to the meeting, and such update and supplement shall be received by the Secretary of the Corporation not later than the earlier of (A) five (5) business days following the occurrence of any event, development or occurrence which would cause the information provided to be not true, correct and complete in all respects, and (B) ten (10) business days prior to the meeting at which such proposals contained therein are to be considered. (v) If information submitted pursuant to this Section 2.9 by any Proposing Shareholder shall be inaccurate to a material extent, such information may be deemed not to have been provided in accordance with this Section 2.9. Upon written request by the Secretary of the Corporation or the Board of Directors,



 



Exhibit 3.2 10 any Proposing Shareholder shall provide, within five (5) business days of delivery of such request (or such other period as may be specified in such request), (A) written verification, satisfactory, in the discretion of the Board of Directors or any authorized officer of the Corporation, to demonstrate the accuracy of any information submitted by the Proposing Shareholder pursuant to this Section 2.9; or (B) a written update of any information previously submitted by the Proposing Shareholder pursuant to this Section 2.9 as of an earlier date. If a Proposing Shareholder fails to provide such written verification or written update within such period, the information as to which written verification or a written update was requested may be deemed not to have been provided in accordance with this Section 2.9. (vi) Without limiting the other provisions and requirements of this Section 2.9, if any Proposing Shareholder provides notice pursuant to Rule 14a- 19(b) promulgated under the Exchange Act and subsequently fails to comply with the requirements of Rule 14a-19(a)(2) and Rule 14a-19(a)(3) promulgated under the Exchange Act, then the Corporation shall disregard any proxies or votes solicited for such Proposing Shareholder’s nominees. Upon request by the Corporation, if any Proposing Shareholder provides notice pursuant to Rule 14a- 19(b) promulgated under the Exchange Act, such Proposing Shareholder shall deliver to the Corporation, no later than five (5) business days prior to the applicable meeting, reasonable evidence that it has met the requirements of Rule 14a-19(a)(3) promulgated under the Exchange Act. A shareholder directly or indirectly soliciting proxies from other shareholders must use a proxy card color other than white, which shall be reserved for the exclusive use by the Board of Directors. 2.10 Inspectors of Elections; Opening and Closing the Polls. The Board of Directors by resolution shall appoint one or more inspectors, which inspector or inspectors may include individuals who serve the Corporation in other capacities, including, without limitation, as officers, employees, agents or representatives, to act at the meetings of shareholders and make a written report thereof. One or more persons may be designated as alternate inspectors

to replace any inspector who fails to act. If no inspector or alternate has been appointed to act or is able to act at a meeting of shareholders, the Chair of the meeting shall appoint one or more inspectors to act at the meeting. Each inspector, before discharging his or her duties, shall take and sign an oath faithfully to execute the duties of inspector with strict impartiality and according to the best of his or her ability. The inspectors shall have the duties prescribed by law. The Chair of the meeting shall fix and announce at the meeting the date and time of the opening and the closing of the polls for each matter upon which the shareholders will vote at a meeting. 2.11 Action by Shareholders Without a Meeting. Any action required or permitted by the provisions of the Business Corporation Act to be taken at a shareholders’ meeting may be taken without a meeting, if one or more written consents are signed by all the shareholders before or after such action, describing the action taken, are delivered to the Corporation for inclusion in the minutes or filing with the corporate records. If the Business Corporation Act requires that notice of proposed action be given to nonvoting shareholders and the action is to be taken by unanimous



 



Exhibit 3.2 11 consent of the voting shareholders, the Corporation must give its nonvoting shareholders written notice of the proposed action at least ten days before the action is taken. The notice must contain or be accompanied by the same material that, under the Business Corporation Act, would have been required to be sent to nonvoting shareholders in a notice of a meeting at which the proposed action would have been submitted to the shareholders for action. Provided however, no action may be taken in lieu of convening an annual meeting of the shareholders which is in violation of the policies of the New York Stock Exchange. 2.12 Record Date for Action by Written Consent. In order that the Corporation may determine the shareholders entitled to consent to corporate action in writing without a meeting, 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 date shall not be more than ten (10) days after the date upon which the resolution fixing the record date is adopted by the Board of Directors. Any shareholder of record seeking to have the shareholders authorize or take corporate action by written consent shall, by written notice to the Secretary, request the Board of Directors to fix a record date. The Board of Directors shall promptly, but in all events within ten (10) days after the date on which such a request is received, adopt a resolution fixing the record date. If no record date has been fixed by the Board of Directors within ten (10) days of the date on which such a request is received, the record date for determining shareholders entitled to consent to corporate action in writing without a meeting, when no prior action by the Board of Directors is required by applicable law, shall be the first date on which a signed written consent setting forth the action taken or proposed to be taken is delivered to the registered agent of the Corporation at its Corporation’s principal office shown in its most recent annual report on file in the office of the Secretary of State. Delivery made to the Corporation’s registered office shall be by hand or by certified or registered mail, return receipt requested. If no record date has been fixed by the Board of

Directors and prior action by the Board of Directors is required by applicable law, the record date for determining shareholders entitled to consent to corporate action in writing without a meeting shall be at the close of business on the date on which the Board of Directors adopts the resolution taking such prior action. 2.13 Inspectors of Written Consent. In the event of the delivery, in the manner provided by Section 2.11, to the Corporation of the requisite written consent or consents to take corporate action and/or any related revocation or revocations, the Corporation shall engage nationally recognized independent inspectors of elections for the purpose of promptly performing a ministerial review of the validity of the consents and revocations. For the purpose of permitting the inspectors to perform such review, no action by written consent without a meeting shall be effective until such date as the independent inspectors certify to the Corporation that the consents delivered to the Corporation in accordance with Section 2.11 represent at least the minimum number of votes that would be necessary to take the corporate action. Nothing contained in this paragraph shall in any way be construed to suggest or imply that the Board of Directors or any shareholder shall not be entitled to contest the validity of any consent or revocation thereof, whether before or after such certification by the independent inspectors, or to take any other action (including, without limitation, the commencement, prosecution or defense of any litigation with respect thereto, and the seeking of injunctive relief in such litigation). 2.14 Effectiveness of Written Consent. Every written consent shall bear the date of signature of each shareholder who signs the consent and no written consent shall be effective to



 



Exhibit 3.2 12 take the corporate action referred to therein unless, within sixty (60) days of the date the earlier dated written consent was received in accordance with Section 2.11, a written consent or consents signed by a sufficient number of holders to take such action are delivered to the Corporation in the manner prescribed in Section 2.11. 2.15 Conduct of Meeting. Meetings of the shareholders shall be presided over by one of the following officers in the order of seniority and if present and acting: (a) the Chair of the Board of Directors, if any; (b) the Vice-Chair of the Board of Directors, if any; (c) the President; (d) a Vice-President, if any; or (e), if none of the foregoing is in office and present and acting, by a chair to be chosen by the shareholders. The Secretary of the Corporation, or in his or her absence, an Assistant Secretary, shall act as secretary of every meeting, but, if neither the Secretary nor an Assistant Secretary is present, the chair of the meeting shall appoint a secretary of the meeting. 3. Board of Directors 3.1 General Powers. All corporate powers shall be exercised by or under the authority of, and the business and affairs of the Corporation managed under the direction of, a Board of Directors. 3.2 Number Term of Office and Qualifications. A Director need not be a shareholder, a citizen of the United States, or a resident of the State of North Carolina. The number of Directors shall not be less than three (3) nor more than fifteen (15). The number of Directors may be fixed or changed, from time to time, within such minimum and maximum, by the shareholders or by the Board of Directors. If not so fixed and subject to the provisions of the articles of incorporation, the number of Directors shall be five. After shares are issued, only the shareholders may change the range for the size of the Board of Directors or change from a variable-range number of Directors to a fixed number of Directors or vice versa. 3.3 Election, Term and Vacancy. The Directors shall be elected at the annual meeting of shareholders in accordance with the articles of incorporation. If a vacancy occurs on the Board of Directors, including without limitation, a vacancy resulting from an increase in the number of Directors or from the failure by the shareholders to elect the full authorized number of

Directors, the shareholders or the Board of Directors may fill the vacancy; or if the Directors remaining in office constitute fewer than a quorum of the Board of Directors, they may fill the vacancy by the affirmative vote of a majority of all the Directors, or by the sole Director, remaining in office. If the vacant office was held by a Director elected by a voting group of shareholders, only the remaining Director or Directors elected by that voting group or the holders of shares of that voting group are entitled to fill the vacancy. A Director shall hold office until his or her resignation or removal or, if a Director is not reelected, until the earlier of (a) the election and qualification of the Director’s successor, or (b) a decrease in the number of Directors. 3.4 Removal of Directors. The shareholders may remove one or more Directors with or without cause pursuant to the provisions of Section 55-8-08 of the General Statutes of North Carolina. 3.5 Compensation of Directors. The Board of Directors may fix the compensation of Directors; provided, however, that no person who is a full-time employee of the Corporation shall



 



Exhibit 3.2 13 receive any separate compensation for serving as a Director of the Corporation, other than reimbursement of their expenses, if any. The Directors who are not officers of the Corporation shall be paid their expenses, if any, and a fixed sum for their attendance at each meeting of the Board of Directors and each committee meeting. 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. 3.6 Committees. The Board of Directors may create one or more committees and appoint members of the Board of Directors to serve on them. The creation of a committee and the appointment of members to it must be approved by the greater of (a) a majority of all the Directors in office when the action is taken, or (b) the number of Directors required by the articles of incorporation or these bylaws to take such action under the provisions of Section 55-8-24 of the North Carolina General Statutes. The provisions of Sections 55-8-20 through 55-8-24 of the North Carolina General Statutes, which govern meetings, actions without meeting, notice and waiver of notice, and quorum and voting requirements of the Board of Directors, apply to committees and their members as well. To the extent specified by the Board of Directors, the articles of incorporation, or these bylaws, each committee may exercise the authority of the Board of Directors under Section 55-8-01 of the North Carolina General Statutes except such authority as may not be delegated under Section 55-8-21 of the North Carolina General Statutes or any other applicable provision of the Business Corporation Act. 3.7 Transactions With Interested Directors. No transaction between the Corporation and one or more of its Directors, or between the Corporation and any other Corporation, firm, association or other entity in which one or more of its directors are Directors or officers of the Corporation or are financially interested (“Interested Directors”) shall be either void or voidable for this reason alone, provided that such transaction shall be approved by a majority of the Directors other than the Interested Directors

present at the meeting of the Board of Directors or of the committee authorizing or confirming such transaction or otherwise complies with the provisions of the Business Corporation Act with respect to transactions with interested directors. 4. Meetings of Directors 4.1 Regular Meetings. Meetings shall be held at such time as the Board of Directors shall fix, except that the first meeting of a newly elected Board of Directors shall be held as soon after its election as the Directors may conveniently assemble. 4.2 Special Meetings. Special meetings may be called by or at the direction of the Chair of the Board of Directors, if any, of the Vice-Chair of the Board of Directors, if any, of the President, or of a majority of the Directors in office. 4.3 Place of Meetings; Conference Telephone Meetings. The Board of Directors may hold regular or special meetings in or out of the State of North Carolina as such place shall be fixed by the Board. Members of the Board of Directors, or any committee thereof, may participate in a meeting of the Board of Directors or such committee by use of any means of communication by which all persons participating may simultaneously hear each other, and such participation in a meeting shall constitute presence in person at such meeting.



 



Exhibit 3.2 14 4.4 Notice of Meetings and Waiver of Notice. Regular meetings of the Board of Directors may be held without notice of the date, time, place, or purpose of the meeting. The person or persons calling a special meeting of the Board of Directors shall, at least twenty-four (24) hours before the meeting, give or cause to be given notice thereof by any usual means of communication, including electronic means. The notice of any meeting need not describe the purpose of the meeting. A Director may waive any notice required by the Business Corporation Act, the articles of incorporation, or by these bylaws before or after the date and time stated in the notice. A Director’s attendance at or participation in a meeting waives any required notice to the Director of the meeting unless the Director at the beginning of the meeting, or promptly upon his or her arrival, objects to holding the meeting or transacting business at the meeting and does not thereafter vote for or assent to action taken at the meeting. Except as hereinbefore provided, a waiver shall be in writing, signed by the Director entitled to the notice, and filed with the minutes or corporate records. 4.5 Quorum and Manner of Acting. A quorum of the Board of Directors consists of a majority of the number of Directors prescribed in or fixed in accordance with these bylaws. If a quorum is present when a vote is taken, the affirmative vote of a majority of Directors present is the act of the Board of Directors. The Board of Directors may permit any or all Directors to participate in a regular or special meeting by, or conduct the meeting through use of, any means of communication by which all Directors participating may simultaneously hear each other during the meeting. A Director participating in a meeting by this means is deemed to be present in person at the meeting. Meetings of the Board of Directors shall be presided over by the following Directors in the order of seniority and if present and acting-the Chair of the Board, if any, the Vice-Chair of the Board, if any, the President, or any other Director chosen by the Board. 4.6 Action of Directors Without a Meeting. Action required or permitted by the Business Corporation Act to be taken at a Board of Directors’ meeting may be taken without a meeting if the

action is taken by all members of the Board of Directors. The action must be evidenced by one or more written consents, signed by each Director before or after such action, describing the action taken, and included in the minutes or filed with the corporate records. Action taken under this paragraph is effective when the last Director signs the consent, unless the consent specifies a different effective date. 5. Officers 5.1 General Provisions. The officers of the Corporation shall include a President, a Secretary and a Treasurer and may include a Chair of the Board, a Vice Chair of the Board, a Lead Director, a Chief Executive Officer, a Chief Operating Officer, a Chief Financial Officer, one or more Vice Presidents, one or more Assistant Secretaries, and one or more Assistant Treasurers. In addition, the Board of Directors may, from time to time, appoint such other officers with such powers and duties as they shall deem necessary or desirable. Any two or more offices may be held by the same person, but no officer may act in more than one capacity where action of two or more officers is required.



 



Exhibit 3.2 15 5.2 Election, Term of Office and Qualifications. The officers of the Corporation shall be elected annually by the Board of Directors at the first meeting of the Board held after each annual meeting of Shareholders. If the election of officers shall not be held at such meeting, such election shall be held as soon thereafter as may be convenient. Each officer shall hold office until his or her successor is elected and qualified or until his or her death, resignation or removal in the manner hereinafter provided. 5.3 Compensation. The compensation of all officers of the Corporation shall be fixed by or under the authority of the Board of Directors, and no officer shall serve the Corporation in any other capacity and receive compensation therefor unless such additional compensation shall be duly authorized. The appointment of an officer does not itself create contract rights. 5.4 Removal. Any officer may be removed by the Board of Directors at any time with or without cause; but such removal shall not itself affect the officer’s contract rights, if any, with the Corporation. 5.5 Resignation. Any officer may resign at any time by communicating his or her resignation to the Corporation, orally or in writing. A resignation is effective when communicated unless it specifies in writing a later effective date. If a resignation is made effective at a later date that is accepted by the Corporation, the Board of Directors may fill the pending vacancy before the effective date if the Board of Directors provides that the successor does not take office until the effective date. An officer’s resignation does not affect the Corporation’s contract rights, if any, with the officer. 5.6 Bonds. The Board of Directors may by resolution require any officer, agent or employee of the Corporation to give bond to the Corporation, with sufficient sureties, conditioned on the faithful performance of the duties of such person’s respective office or position, and to comply with such other conditions as may from time to time be required by the Board of Directors. 5.7 Vacancies. A vacancy in any office because of death, resignation, removal, or disqualification, or any other cause, shall be filled for the unexpired portion of the term in the manner prescribed by these bylaws for regular appointments or

elections to such offices. 5.8 Chief Executive Officer. The Board of Directors may designate a Chief Executive Officer from among the Chair of the Board and the elected officers. Subject to the control of the Board of Directors, the Chief Executive Officer shall, in general, supervise and control all of the business and affairs of the Corporation. In the absence of both the Chair and Vice Chair of the Board, the Chief Executive Officer shall preside over the meetings of the Board of Directors and of the shareholders at which he or she shall be present. 5.9 Chief Operating Officer. The Board of Directors may designate a Chief Operating Officer from among the elected officers. Said officer will have the responsibilities and duties as determined by the Board or the Chief Executive Officer. 5.10 Chief Financial Officer. The Board of Directors may designate a Chief Financial Officer from among the elected officers. Said officer will have the responsibilities and duties determined by the Board of Directors or the Chief Executive Officer.



 



Exhibit 3.2 16 5.11 Chair and Vice Chair of the Board of Directors. The Chair of the Board shall preside over meetings of the Board of Directors and of the shareholders at which he or she shall be present and shall in general oversee all of the business and affairs of the Corporation. In the absence of the Chair of the Board, the Vice Chair of the Board of Directors shall preside at such meetings at which he or she shall be present. The Chair of the Board of Directors may execute any deed, mortgage, bond, contract or other instrument, except in cases where the execution thereof shall be expressly delegated by the Directors or by these bylaws to some other officer or agent of the Corporation or shall be required by law to be otherwise executed. The Chair of the Board and the Vice Chair of the Board shall perform such other duties as may be assigned to each of them by the Board of Directors. 5.12 President. In the absence of the Chair of the Board, the Vice Chair of the Board and the Chief Executive Officer, the President shall preside over meetings of the Board of Directors and of the shareholders at which he or she shall be present. In the absence of a designation of a Chief Executive Officer by the Board of Directors, the President shall be the Chief Executive Officer. The President may execute any deed, mortgage, bond, contract or other instrument, except in cases where the execution thereof shall be expressly delegated by the Board of Directors or by these bylaws to some other officer or agent of the Corporation or shall be required by law to be otherwise executed; and in general, shall perform all duties incident to the office of President and such other duties as may be prescribed by the Board of Directors from time to time. 5.13 Vice Presidents. The Vice Presidents shall have such powers and perform such other duties as may be assigned by the President or Board of Directors. The Board of Directors may designate one or more Executive Vice Presidents from among the elected officers. In the absence of the President or in the event of his or her death, inability or refusal to act, an Executive Vice President, unless otherwise determined by the Board of Directors, shall perform the duties of the President, and when so acting shall have all the powers of and be subject to all the restrictions upon the President. An

Executive Vice President may sign, with the Secretary or an Assistant Secretary, certificates for shares of the Corporation; and shall perform such other duties as from time to time may be prescribed by the President or Board of Directors. 5.14 Secretary. The Secretary shall: (a) keep the minutes of the meetings of shareholders, of the Board of Directors, and of all committees in one or more books provided for that purpose; (b) see that all notices are duly given in accordance with the provisions of these bylaws or as required by law; (c) maintain and authenticate the records of the Corporation and be custodian of the seal of the Corporation and see that the seal of the Corporation is affixed to all documents the execution of which on behalf of the Corporation under its seal is duly authorized; (d) sign with the President, or the Executive Vice President, certificates for shares of the Corporation, the issuance of which shall have been authorized by resolution of the Board of Directors; (e) maintain and have general charge of the share transfer books of the Corporation; (f) prepare or cause to be prepared shareholder lists prior to each meeting of shareholders as required by law; (g) attest the signature or certify the incumbency or signature of any officer of the Corporation; and (h) in general perform all duties incident to the office of secretary and such other duties as from time to time may be prescribed by the President or by the Board of Directors. 5.15 Assistant Secretaries. In the absence of the Secretary or in the event of the Secretary’s death, inability or refusal to act, the Assistant Secretaries in the order of their length of



 



Exhibit 3.2 17 service as Assistant Secretary, unless otherwise determined by the Board of Directors, 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. They shall perform such other duties as may be prescribed by the Secretary, by the President, or by the Board of Directors. Any Assistant Secretary may sign, with the President or a Vice President, certificates for shares of the Corporation. 5.16 Treasurer. The Treasurer shall: (a) have charge and custody of and be responsible for all funds and securities of the Corporation; receive and give receipts for moneys due and payable to the Corporation from any source whatsoever, and deposit all such moneys in the name of the Corporation in such depositories as shall be selected by or under the authority of the Board of Directors; (b) maintain appropriate accounting records as required by law; (c) prepare, or cause to be prepared, annual financial statements of the Corporation that include a balance sheet as of the end of the fiscal year and an income and cash flow statement for that year, which statements, or a written notice of their availability, shall be mailed to each shareholder within one hundred twenty (120) days after the end of such fiscal year; and (d) in general perform all of the duties incident to the office of treasurer and such other duties as from time to time may be prescribed by the President or by the Board of Directors. 5.17 Assistant Treasurers. In the absence of the Treasurer or in the event of the Treasurer’s death, inability or refusal to act, the Assistant Treasurers in the order of their length of service as such, unless otherwise determined by the Board of Directors, 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. They shall perform such other duties as may be prescribed by the Treasurer, by the President or by the Board of Directors. 6. Contracts, Loans, Checks and Deposits. 6.1 Contracts. The Board of Directors may authorize any officer or officers, agent or agents to enter into any contract or to execute and deliver any instrument on behalf of the Corporation, and such authority may be general or confined to specific instances. 6.2 Loans. No loans shall be

contracted on behalf of the Corporation and no evidence of indebtedness shall be issued in its name, unless as authorized by the Board of Directors. Such authority may be general or confined to specific instances. 6.3 Checks and Drafts. All checks, drafts or other orders for the payment of money, issued in the name of the Corporation, shall be signed by such officer or officers, agent or agents of the Corporation and in such manner as shall from time to time be determined by the Board of Directors. 6.4 Deposits. All funds of the Corporation not otherwise employed shall be deposited from time to time to the credit of the Corporation in such depositories as may be selected by or under the authority of the Board of Directors. 6.5 Exercise of Ownership Rights. Any share or other ownership interest in any other corporation, partnership or other entity which may from time to time be held by the Corporation may be represented and voted at any meeting of shareholders, partners or members of such other corporation, partnership or other entity by any officer duly authorized to so act on behalf of the



 



Exhibit 3.2 18 Corporation by the Board of Directors or if no officer is so authorized, by either the Chief Executive Officer, the President or the Executive Vice President or by any proxy appointed in writing by the Chief Executive Officer, the President or the Executive Vice President. Either of the Chief Executive Officer or the President is expressly authorized to act on behalf of the Corporation in carrying out and performing the duties and responsibilities of the Corporation as the general partner of Tanger Properties Limited Partnership (the “Operating Partnership”) and, acting for the Corporation as general partner, either the Chief Executive Officer or the President shall have general charge of the business, affairs and property of the Operating Partnership and control over its agents and employees in accordance with the Operating Partnership Agreement. 7. Certificates for Shares and Their Transfer 7.1 Certificate for Shares. The Board of Directors may authorize the issuance of some or all of the shares of the Corporation’s classes or series without issuing certificates to represents such shares. If shares are represented by certificates, the certificates shall be in such form as required by law and as determined by the Board of Directors. Certificates shall be signed, either manually or in facsimile, by the President or a Vice President and by the Secretary or Treasurer or an Assistant Secretary or an Assistant Treasurer. All certificates for shares shall be consecutively numbered or otherwise identified and entered into the stock transfer books of the Corporation. When shares are represented by certificates, the Corporation shall issue and deliver to each shareholder to whom such shares have been issued or transferred certificates representing the shares owned by that shareholder. When shares are not represented by certificates then, within a reasonable time after the issuance or transfer of such shares, the Corporation shall send the shareholder to whom such shares have been issued or transferred, a written statement of the information required by law to be on certificates. 7.2 Fractional Shares or Scrip. The Corporation may issue fractions of a share or pay in money the value of fractions of a share; arrange for disposition of fractional shares by the shareholders; and issue scrip in registered or

bearer form entitling the holder to receive a full share upon surrendering enough scrip to equal a full share. Each certificate representing scrip must be conspicuously labeled “scrip” and must contain the information required by subsection (b) of Section 55-6-25 of the North Carolina General Statutes. The holder of a fractional share is entitled to exercise the rights of a shareholder, including the right to vote, to receive dividends, and to participate in the assets of the Corporation upon liquidation. The holder of scrip is not entitled to any of these rights unless the scrip provides for them. The Board of Directors may authorize the issuance of scrip subject to any condition considered desirable, including (a) that the scrip will become void if not exchanged for full shares before a specified date; and (b) that the shares for which the scrip is exchangeable may be sold and the proceeds paid to the script holders. 7.3 Transfers of Shares. Upon compliance with any provisions restricting the transferability of shares that may be set forth in the articles of incorporation, these bylaws, or any written agreement in respect thereof, transfers of shares of the Corporation shall be made only on the books of the Corporation by the registered holder thereof, or by his or her attorney thereunto authorized by power of attorney duly executed and filed with the Secretary of the Corporation, or with a transfer agent or a registrar and on surrender of the certificate or certificates, if any, for such



 



Exhibit 3.2 19 shares properly endorsed and the payment of all taxes thereon, if any. Except as may be otherwise provided by law, the articles of incorporation or these bylaws, the person in whose name shares stand on the books of the Corporation shall be deemed the owner thereof for all purposes as regards the Corporation; provided that whenever any transfer of shares shall be made for collateral security, and not absolutely, such fact, if known to the Secretary of the Corporation, shall be so expressed in the entry of transfer. 7.4 Record Date for Shareholders. In order to determine the shareholders who are entitled to notice of a shareholders’ meeting, to demand a special meeting, to vote, or to take any other action, the Board of Directors of the Corporation may fix a date as the record date for any such determination of shareholders, such date in any case to be not more than seventy days before the meeting or action requiring such determination of shareholders. A determination of shareholders entitled to notice of or to vote at a shareholders’ meeting is effective for any adjournment of the meeting unless the Board of Directors fixes a new record date, which it must do if the meeting is adjourned to a date more than one hundred twenty days after the date fixed for the original meeting. 8. Indemnification. 8.1 General Indemnification of Officers and Directors. The Corporation shall to the fullest extent permitted by the provisions of the Business Corporation Act, as the same may be amended and supplemented, indemnify officers and Directors whom it shall have power to indemnify under said provisions from and against any and all of the fees, expenses, charges, liabilities or obligations referred to in or covered by said provisions, and the indemnification provided for herein shall not be deemed exclusive of any other rights to which those indemnified may be entitled under the articles of incorporation, any other bylaw, vote of shareholders 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, and shall continue as to a person who has ceased to be a Director or officer and shall inure to the benefit of the heirs, executors and administrators of such a person. 8.2 Specific

Indemnified. Without in any way limiting the indemnification provided in Section 8.1 hereof, the Corporation shall indemnify and hold harmless each of the following described persons, including the estate or personal representative of such person, against any and all the liabilities and expenses described below: (a) Any person who serves or has served as a Director or officer shall be indemnified against (i) any liability for or obligation to pay expenses, including attorneys’ fees, as and when incurred by such person, in connection with any proceeding arising out of his or her status as a Director or officer or any activities of such person in his or her capacity as a Director or officer and (ii) any liability for or obligation to pay any judgment, settlement, penalty or fine (including an excise tax assessed with respect to an employee benefit plan) in any such proceeding; and (b) Any person who serves or has served as a Director or officer and who, at the request of the Corporation, serves or has served as a director, officer, partner, trustee, employee or agent of another corporation, partnership, joint venture, trust or other



 



Exhibit 3.2 20 enterprise or as a trustee or administrator under an employee benefit plan shall be indemnified against (i) any liability for or obligation to pay expenses, including attorneys’ fees, incurred by such person in connection with any proceeding arising out of his or her status as a Director or officer of the Corporation and/or as a director, officer, partner, trustee, employee or agent of such other corporation, partnership, joint venture, trust or other enterprise and/or as a trustee or administrator under an employee benefit plan or any activities of such person in any of such capacities and (ii) any liability for or obligation to pay any judgment, settlement, penalty or fine (including an excise tax assessed with respect to an employee benefit plan) in any such proceeding. Provided however, such indemnification will not extend to any liability or expense such person may incur on account of his or her activities which, at the time taken, were known or believed by him or her to be clearly in conflict with the best interests of the Corporation. The term “proceeding” as used herein includes any threatened, pending or completed civil, criminal, administrative or investigative action, suit or proceeding (and any appeal therein), whether formal or informal and whether or not brought by or on behalf of the Corporation. 8.3 Board Assistance. The Board of Directors shall take all such action as may be necessary and appropriate to authorize the Corporation to pay, and to have the Corporation pay, the indemnification required by this Section 8. To the extent required by law, the Board of Directors shall give notice to, and obtain approval by, the shareholders of the Corporation for any decision to indemnify. 8.4 Contract Right; Reliance Upon Corporation’s Indemnification. Any person who at any time after the effective date of this bylaw serves or has served in a capacity that would entitle him or her to be indemnified under the foregoing provisions of this Section 8 shall be deemed to be serving and acting, or to have served and acted, in such capacity in reliance upon, and as consideration for, the Corporation’s agreement to provide the indemnification described in this Section 8. Any such person, or his or her legal representative, shall have

a right to require the Corporation to provide the indemnification described herein. The rights provided in this Section 8 shall be contract rights fully enforceable by each beneficiary thereof, and shall be in addition to, and not exclusive of, any other right to indemnification provided by contract or under applicable law. 8.5 Expenses of Enforcing Indemnification. The Corporation agrees to and shall reimburse any person for whom indemnification is provided pursuant to this Section for all reasonable costs, expenses and attorneys’ fees (including the costs of investigation and preparation) as and when incurred by such person in connection with the enforcement of such person’s right to the indemnification granted by this Section and shall advance such amounts to such person upon demand therefor. Such reimbursable amounts shall be recoverable in any action brought to enforce the right to the indemnification granted by this Section. 9. General Provisions 9.1 Corporate Seal. The corporate seal shall be in such form as shall be required by law and as shall be approved from time to time by the Board of Directors.



 



Exhibit 3.2 21 9.2 Fiscal Year. The fiscal year of the Corporation shall be fixed, and shall be subject to change, by the Board of Directors. 9.3 Statutory Notices to Shareholders. The Board of Directors may appoint the Treasurer or other fiscal officer and/or the Secretary or any other officer to cause to be prepared and furnished to shareholders entitled thereto any special financial notice and/or any financial statement, which may be required by any provision of law, and which, more specifically, may be required by Sections 55-16-20 of the North Carolina General Statutes. 9.4 Waiver of Notice. Whenever any notice is required to be given to any shareholder or Director under the provisions of the Business Corporation Act or under the provisions of the articles of incorporation or bylaws of this Corporation, a waiver thereof in writing signed by the person or persons entitled to such notice, whether before or after the time stated therein, shall be equivalent to the giving of such notice. 9.5 Meaning of Certain Terms. As used herein in respect of the right to notice of a meeting of shareholders or a waiver thereof or to participate or vote thereat or to consent or dissent in writing in lieu of a meeting, as the case may be, the term “share” or “shares” or “shareholder” or “shareholders” refers to an outstanding share or shares and to a holder or holders of record of outstanding shares when the Corporation is authorized to issue only one class of shares, and said reference is also intended to include any outstanding share or shares and any holder or holders of record of outstanding shares of any class or series upon which or upon whom the articles of incorporation confer such rights where there are two or more classes or series of shares or upon which or upon whom the Business Corporation Act confers such rights notwithstanding that the articles of incorporation might provide for more than one class or series of shares, one or more of which are limited or denied such rights thereunder. 9.6 Amendments. The Board of Directors may amend or repeal these bylaws unless the articles of incorporation or the Business Corporation Act reserves this power exclusively to the shareholders in whole or in part, or the shareholders in amending or repealing a particular bylaw

provide expressly that the Board of Directors may not amend or repeal that bylaw. The shareholders may amend or repeal these bylaws even though the bylaws may also be amended or repealed by the Board of Directors. A bylaw that fixes a greater quorum or voting requirement for the Board of Directors may be amended or repealed only in accordance with the provisions of Section 55-10-22 of the North Carolina General Statutes. 9.7 Electronic Transactions. The Corporation may conduct any transaction or transactions by electronic means, and this provision shall constitute the agreement of the Corporation, its shareholders and Directors to the conduct of transactions by electronic means. 9.8 Forum for Adjudication of Disputes. Unless the Corporation consents in writing to the selection of an alternative forum, to the fullest extent permitted by law, the North Carolina Business Court, or, if such court lacks jurisdiction, a federal court located within the State of North Carolina, or, if both lack jurisdiction, another superior state court located within the State of North Carolina shall be the sole and exclusive forum for: (a) any derivative action or proceeding brought on behalf of the Corporation, (b) any action or proceeding asserting a claim of or based on a breach of a fiduciary duty owed by any current or former Director, officer, other employee, agent or



 



Exhibit 3.2 22 shareholder of the Corporation to the Corporation or its shareholders, (c) any action or proceeding asserting a claim against the Corporation or any current or former Director, officer, other employee, agent or shareholder of the Corporation arising pursuant to, or seeking to enforce any right, obligation or remedy under, any provision of the Business Corporation Act or the articles of incorporation or these bylaws, (d) any action or proceeding asserting a claim against the Corporation or any current or former Director, officer or other employee of the Corporation governed by the internal affairs doctrine, (e) any action or proceeding to interpret, apply, enforce or determine the validity of the articles of incorporation or these bylaws (including any right, obligation or remedy thereunder), and (f) any action or proceeding that relates to the internal affairs of the Corporation. The foregoing provisions will not apply to suits brought to enforce a duty or liability created by the Securities Act of 1933, as amended, the Exchange Act, or any claim for which the federal courts have exclusive jurisdiction. The federal district courts of the United States of America shall be the exclusive forum for the resolution of any complaint asserting a cause of action arising under the Securities Act of 1933, as amended. To the fullest extent permitted by applicable law, if any action the subject matter of which is subject to the exclusive forum provisions of these bylaws is filed in a court other than as specified above, such shareholder shall be deemed to have consented to (i) personal jurisdiction before any state or federal court located in the State of North Carolina, as appropriate, in connection with any action brought in any such court to enforce these bylaws and (ii) having service of process made upon such shareholder in any such action by service upon such shareholder’s counsel in the action as agent for such shareholder. Any person or entity holding, owning, purchasing or otherwise acquiring any interest in any security of the Corporation shall be deemed to have notice of and have consented to the provisions of these bylaws. If any provision or provisions of this Section 9.8 shall be held to be invalid, illegal or unenforceable as applied to any person or circumstance for any

reason whatsoever, then, to the fullest extent permitted by law, the validity, legality and enforceability of such provision(s) in any other circumstance and the remaining provisions of this Section 9.8 (including, without limitation, each portion of any sentence of this Section 9.8 containing any such provision held to be invalid, illegal or unenforceable that is not itself held to be invalid, illegal or unenforceable) and the application of such provision to other persons and circumstances shall not in any way be affected or impaired thereby. THIS IS TO CERTIFY, that the above Amended and Restated Bylaws of Tanger Inc. were duly adopted by the Board of Directors effective November 16, 2023. This 6th day of November, 2023. /s/ Jessica K. Norman Jessica K. Norman, Secretary



 


