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

On April 6, 2022, the Board of Directors (the “Board”) of Constellation Brands, Inc. (“Constellation” or the “Company”) approved an
amendment and restatement of the Company’s By-Laws (the “By-Laws”), with immediate effect. The amendments, among other things:

• Limit the number of nominees that a stockholder seeking to nominate persons for election to the Board under the advance notice provision at a
particular annual or special meeting of stockholders to not exceed the number of directors to be elected at such meeting.

• With respect to the advance notice provision, include additional requirements regarding the information stockholders must furnish in
connection with providing advance notice of stockholder meeting proposals and director nominations, require all candidates for election or re-
election to the Board to submit a questionnaire and make certain representations (in each, case, in the forms provided by the Company upon
request), and require stockholders submitting proposals or nominations to update and supplement the information provided in the notice both
as of the record date for the meeting and the date that is 15 days prior to the date of the meeting (or any adjournment or postponement
thereof).

• Provide that officers of the Company shall hold office for the term determined by the Board and until such officer’s successor is elected and
qualified or until such officer’s earlier resignation or removal.

• Provide, with respect to the Delaware forum selection provision, that if the Delaware Court of Chancery does not have subject matter
jurisdiction, the federal courts in the State of Delaware will be the sole and exclusive forum for the specified intracorporate matters.

• Provide that the sole and exclusive forum for the resolution of any complaint asserting a cause of action arising under the Securities Act of 1933
will, to the fullest extent permitted by law, be the federal district courts of the United States, unless the Company consents otherwise in
writing.

Other changes include updates intended to clarify and conform various provisions of the By-Laws to the provisions of the General Corporation
Law of the State of Delaware and administrative updates and ministerial changes, including making the By-Laws gender neutral.

The foregoing description of the By-Laws does not purport to be complete and is qualified in its entirety by reference to the text of the By-
Laws, a copy of which is attached hereto as Exhibit 3.1 and incorporated herein by reference.

Item 7.01 Regulation FD Disclosure.

On April 7, 2022, Constellation issued a news release (the “release”) announcing it had entered into an accelerated share repurchase (“ASR”)
agreement with Bank of America, N.A. (“BOA”), a copy of which release is furnished herewith as Exhibit 99.1 and is incorporated herein by reference.

References to Constellation’s website and/or other social media sites or platforms in the release do not incorporate by reference the
information on such websites, social media sites, or platforms into this Current Report on Form 8-K, and Constellation disclaims any such incorporation
by reference. The information in the release attached as Exhibit 99.1 is incorporated by reference into this Item 7.01 in satisfaction of the public
disclosure requirements of Regulation FD. This information is “furnished” and not “filed” for purposes of Section 18 of the Securities Exchange Act of
1934 and is not otherwise subject to the liabilities of that section. Such information may be incorporated by reference in another filing under the
Securities Exchange Act of 1934 or the Securities Act of 1933 only if and to the extent such subsequent filing specifically references the information
incorporated by reference herein.



Item 8.01 Other Events.

On April 7, 2022, the Company entered into a Master Confirmation and Supplemental Confirmation (“ASR Agreement”) with BOA to effect an
ASR of $500.0 million of shares of the Company’s outstanding Class A common stock (“Common Stock”). The shares to be purchased pursuant to the
ASR Agreement will be completed under the Company’s current share repurchase authorization. Under the ASR Agreement, the Company will receive
on April 8, 2022, initial delivery of approximately 1.7 million shares of Common Stock, representing approximately 80% of the total number of shares
of Common Stock initially underlying the ASR Agreement, based on the closing price of the Common Stock of $231.81, on April 6, 2022. The total
number of shares that the Company will repurchase under the ASR Agreement will be based on the volume-weighted average price of the Common
Stock during the term of the ASR Agreement, less a discount, and subject to potential adjustments pursuant to the terms and conditions of the ASR
Agreement. The ASR Agreement provides that final settlement of the share repurchases under the ASR Agreement will generally occur in May 2022,
unless the scheduled termination date of the ASR Agreement is accelerated. If the final settlement is in the Company’s favor, then BOA’s obligations
to the Company will be satisfied by delivery of additional shares of Common Stock and cash payment for any fractional shares. If final settlement is in
BOA’s favor, then the Company’s obligations to BOA will be satisfied by delivery of cash or shares of Common Stock, at the Company’s election.

Item 9.01 Financial Statements and Exhibits.

For the exhibits that are filed or furnished herewith, see the Index to Exhibits immediately following.

INDEX TO EXHIBITS

Exhibit No. Description

(3) ARTICLES OF INCORPORATION AND BYLAWS

(3.1) Amended and Restated By-Laws of Constellation Brands, Inc.

(99) ADDITIONAL EXHIBITS

(99.1) News Release of Constellation Brands, Inc. dated April 7, 2022.

(104) Cover Page Interactive Data File (embedded within the Inline XBRL document).
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Exhibit 3.1

BY-LAWS

OF

CONSTELLATION BRANDS, INC.

(the “Corporation”)
(Amended and Restated on April 6, 2022)

ARTICLE I

STOCKHOLDERS

Section 1.1. Annual Meetings. An annual meeting of stockholders shall be held for the election of directors at such date, time and
place, if any, either within or without the State of Delaware, as may be designated by resolution of the Board of Directors from time to time.
Any other proper business may be transacted at the annual meeting. The Corporation may postpone, reschedule or cancel any annual meeting
of stockholders previously scheduled by the Board of Directors.

Section 1.2. Special Meetings. Special meetings of stockholders for any purpose or purposes may be called at any time by the Board of
Directors, or by a committee of the Board of Directors which has been duly designated by the Board of Directors, and whose powers and
authority, as expressly provided in a resolution of the Board of Directors, include the power to call such meetings, but such special meetings
may not be called by any other person or persons. Business transacted at any special meeting of stockholders shall be limited to the purposes
stated in the notice. The Corporation may postpone, reschedule or cancel any special meeting of stockholders previously scheduled by the
Board of Directors.

Section 1.3. Notice of Meetings. Whenever stockholders are required or permitted to take any action at a meeting, a notice of the
meeting shall be given that shall state the place, if any, date and hour of the meeting, the means of remote communications, if any, by which
stockholders and proxy holders may be deemed to be present in person and vote at such meeting, and, in the case of a special meeting, the
purpose or purposes for which the meeting is called. Unless otherwise provided by law, the Corporation’s Certificate of Incorporation (as it
may be amended and/or restated from time to time, the “Certificate of Incorporation”) or these By-Laws, the notice of any meeting shall be
given not less than ten (10) nor more than sixty (60) days before the date of the meeting to each stockholder entitled to vote at the meeting. If
mailed, such notice shall be deemed to be given when deposited in the mail, postage prepaid, directed to the stockholder at such stockholder's
address as it appears on the records of the Corporation.

Section 1.4. Adjournments. Any meeting of stockholders, annual or special, may adjourn from time to time to reconvene at the same or
some other place, and notice need not be given of any such adjourned meeting if the time and place, if any, thereof, and the means of remote
communications, if any, by which stockholders and proxy holders may be deemed to be present in person and vote at such meeting are
announced at the meeting at which the adjournment is taken.



At the adjourned meeting the Corporation may transact any business which might have been transacted at the original meeting. If the
adjournment is for more than thirty (30) 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 of record entitled to vote at the meeting.

Section 1.5. Quorum. The Corporation’s authorized capital stock consists of Class A Common Stock (the “Class A Common”), Class B
Common Stock (the “Class B Common”), Class 1 Common Stock (the “Class 1 Common”) and Preferred Stock (the “Preferred Stock”). At
each meeting of stockholders, except as otherwise provided by law, the Certificate of Incorporation or these By-Laws, the holders of shares
representing a majority of the votes entitled to be cast at the meeting by the holders of all outstanding shares entitled to vote, present in person
or by proxy, shall constitute a quorum. In the absence of a quorum, the chairperson of the meeting or the stockholders so present may adjourn
the meeting from time to time in the manner provided in Section 1.4 of these By-Laws until a quorum shall attend. Such an adjournment by the
stockholders so present may be approved by the affirmative vote of the holders of a majority of the votes entitled to be cast by the stockholders
present or represented by proxy at such meeting notwithstanding that a quorum is not present. Shares of its own stock belonging to the
Corporation or to another corporation, if a majority of the shares entitled to vote in the election of directors of such other corporation is held,
directly or indirectly, by the Corporation, shall neither be entitled to vote nor be counted for quorum purposes; provided, however, that the
foregoing shall not limit the right of any corporation to vote stock, including but not limited to its own stock, held by it in a fiduciary capacity.

Section 1.6. Organization. Meetings of stockholders shall be presided over (A) by the Chairman of the Board, if any, or any person
designated by the Chairman of the Board, (B) in the absence of or failure to designate by the foregoing, by the Vice Chairman of the Board, if
any, or any person designated by the Vice Chairman of the Board, (C) in the absence of or failure to designate by the foregoing, by the Chief
Executive Officer, (D) in the absence of the foregoing, by the President, (E) in the absence of the foregoing, by a chairperson designated by the
Board of Directors, or (F) in the absence of such designation, by a chairperson chosen at the meeting. The Secretary or an Assistant Secretary
shall act as secretary of the meeting, but in the absence of the Secretary or an Assistant Secretary, the chairperson of the meeting may appoint
any person to act as secretary of the meeting.

Section 1.7. Voting. At each meeting of stockholders (A) each holder of Class A Common present in person or represented by proxy at
the meeting and entitled to vote on a matter shall be entitled to cast one (1) vote for each share of Class A Common held by such holder, (B)
each holder of Class B Common present in person or represented by proxy at the meeting and entitled to vote on a matter shall be entitled to
cast ten (10) votes for each share of Class B Common held by such holder, (C) each holder of Class 1 Common present in person or
represented by proxy at the meeting and entitled to vote on a matter shall be entitled to cast one (1) vote for each share of Class 1 Common
held by such holder, and (D) each holder of Preferred Stock present in person or represented by proxy at the meeting shall be entitled to such
voting rights as shall be provided for in the Certificate of Designations relating to the Preferred Stock held by such holder. Except as otherwise
provided by law, Section 2.2 of these By-Laws pertaining to the election of directors, or the Certificate of Incorporation, all classes of stock
entitled to vote with respect to a matter shall vote together as a single class. All matters presented to the stockholders at a meeting at which a

-2-



quorum is present shall, unless a different or minimum vote is required by the Certificate of Incorporation, these By-Laws (including, but not
limited to, Section 2.2 of these By-Laws pertaining to the election of the directors), the rules and regulations of any stock exchange applicable
to the Corporation, or any law or regulation applicable to the Corporation or its securities, in which case, such different or minimum vote shall
be the applicable vote on the matter, be decided by the affirmative vote of the holders of a majority of the votes entitled to be cast by
stockholders present in person or represented by proxy at the meeting and entitled to vote on the matter. Except as otherwise required by law or
by the Certificate of Incorporation, the Board of Directors may require a larger vote upon any election or question.

Section 1.8.  Proxies. Each stockholder entitled to vote at a meeting of stockholders may authorize another person or persons to act for
such stockholder by proxy in any manner permitted by the General Corporation Law of the State of Delaware, but no such proxy shall be voted
or acted upon after three (3) years from its date, unless the proxy provides for a longer period. A duly executed proxy shall be irrevocable if it
states that it is irrevocable and if, and only as long as, it is coupled with an interest sufficient in law to support an irrevocable power. A
stockholder may revoke any proxy which is not irrevocable by attending the meeting and voting in person, by delivering to the Secretary of the
Corporation a valid revocation of the proxy or by validly submitting another duly executed proxy bearing a later date.

Section 1.9. Fixing Date for Determination of Stockholders of Record.

(A) In order that the Corporation may determine the stockholders entitled to notice of any meeting of stockholders or any adjournment
thereof, 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, unless otherwise required by law, not be more than sixty (60) nor less
than ten (10) days before the date of such meeting. If no record date is fixed by the Board of Directors, the record date for determining
stockholders entitled to notice of or to vote at a meeting of stockholders shall be at the close of business on the day next preceding the day on
which notice is given, or, if notice is waived, at the close of business on the day next preceding the day on which the meeting is held. 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.

(B) In order that the Corporation may determine the stockholders 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, and which record date shall not be more than sixty (60) days prior to such action. If no such record date is fixed, the
record date for determining stockholders for any such purpose shall be at the close of business on the day on which the Board of Directors
adopts the resolution relating thereto.

(C) Unless otherwise restricted by the Certificate of Incorporation, in order that the Corporation may determine the stockholders
entitled to express consent to corporate action without a meeting, the Board of Directors may fix a record date, which record date shall not
precede the
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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 ten
(10) days after the date upon which the resolution fixing the record date is adopted by the Board of Directors. If no record date for determining
stockholders entitled to express consent to corporate action without a meeting is fixed by the Board of Directors, (1) when no prior action of
the Board of Directors is required by law, the record date for such purpose shall be the first (1 ) date on which a signed consent setting forth
the action taken or proposed to be taken is delivered to the Corporation in accordance with applicable law, and (2) if prior action by the Board
of Directors is required by law, the record date for such purpose shall be at the close of business on the day on which the Board of Directors
adopts the resolution taking such prior action.

Section 1.10. List of Stockholders Entitled to Vote . The Corporation shall prepare, at least ten (10) 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 (10) days prior to the meeting (A) on a
reasonably accessible electronic network, provided that the information required to gain access to such list is provided with the notice of
meeting or (B) during ordinary business hours at the principal place of business of the Corporation. If the meeting is to be held at a place, 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 who is present. If the meeting is to be held solely by means of remote communication, then the list shall also be open to the
examination of any stockholder during the whole time of the meeting on a reasonably accessible electronic network, and the information
required to access such list shall be provided with the notice of the meeting. The stock ledger shall be the only evidence as to who are the
stockholders entitled to examine the stock ledger, the list of stockholders or the books of the Corporation, or to vote in person or by proxy at
any meeting of stockholders.

Section 1.11. Action by Consent of Stockholders. Unless otherwise restricted by the Certificate of Incorporation, any action required or
permitted to be taken at any annual or special meeting of the stockholders may be taken without a meeting, without prior notice and without a
vote, if a consent, setting forth the action so taken, shall be signed by the holders of outstanding stock having not less than the minimum
number of votes that would be necessary to authorize or take such action at a meeting at which all shares entitled to vote thereon were present
and voted and shall be delivered to the Corporation in accordance with Section 228 of the General Corporation Law of the State of Delaware.
Prompt notice of the taking of the corporate action without a meeting by less than unanimous consent shall, to the extent required by law, be
given to those stockholders who have not consented and who, if the action had been taken at a meeting, would have been entitled to notice of
the meeting if the record date for notice of such meeting had been the date that consents signed by a sufficient number of holders to take the
action were delivered to the Corporation.

Section 1.12. Inspectors of Election. The Board of Directors by resolution shall appoint one (1) or more inspectors of election, 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 meeting of stockholders or any adjournment thereof, and to make a written report thereof.
One (1) or more persons may be designated as alternate inspectors
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to replace any inspector who fails to act. In the event that no inspector or alternate so appointed or designated is able to act at a meeting of
stockholders, the chairperson of the meeting shall appoint one (1) or more inspectors to act at the meeting. Each inspector, before discharging
such inspector’s duties, shall take and sign an oath to execute faithfully the duties of inspector with strict impartiality and according to the best
of such inspector’s ability. The inspector or inspectors shall have the duties prescribed by law.

Section 1.13.  Nominations and Business at Meetings of Stockholders .

(A) Annual Meetings of Stockholders.

(1) Nominations of persons for election to the Board of Directors of the Corporation and the proposal of other business to be
considered by the stockholders may be made at an annual meeting of stockholders only (a) pursuant to the Corporation’s notice of meeting (or
any supplement thereto), (b) by or at the direction of the Board of Directors or at the direction of any committee thereof, or (c) by any
stockholder of the Corporation who was a stockholder of record of the Corporation at the time the notice provided for in this Section 1.13 is
delivered to the Secretary of the Corporation, who is entitled to vote at the meeting and who complies with the notice procedures set forth in
this Section 1.13.

(2) For any nomination or other business to be properly brought before an annual meeting by a stockholder pursuant to clause
(c) of paragraph (A)(1) of this Section 1.13, the stockholder must have given timely notice thereof in writing to the Secretary of the
Corporation and any such proposed business (other than nominations of persons for election to the Board of Directors) must constitute a proper
matter for stockholder action. To be timely, a stockholder’s notice must be delivered to the Secretary of the Corporation at the principal
executive offices of the Corporation not later than the close of business on the one hundred twentieth (120 ) day, nor earlier than the close of
business on the one hundred fiftieth (150 ) day, prior to the first (1 ) 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 seventy (70) days after such anniversary
date or if no annual meeting was held during the preceding year, notice by the stockholder must be so delivered not earlier than the close of
business on the one hundred fiftieth (150 ) day prior to such annual meeting and not later than the close of business on the later of the one
hundred twentieth (120 ) day prior to such annual meeting or the tenth (10 ) 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 or postponement of an annual
meeting commence a new time period (or extend any time period) for the giving of a stockholder’s notice as described above. The number of
nominees a stockholder may nominate for election at the annual meeting (or in the case of a stockholder giving the notice on behalf of a
beneficial owner, the number of nominees a stockholder may nominate for election at the annual meeting on behalf of such beneficial owner)
shall not exceed the number of directors to be elected at such annual meeting. A stockholder’s notice to the Secretary shall set forth: (a) as to
each person whom the stockholder proposes to nominate for election as a director (i) all information relating to such person that is required to
be disclosed in solicitations of proxies for election of directors in an election contest, or is otherwise required, in each case pursuant to and in
accordance with Section 14(a) of the Securities Exchange Act of 1934, as amended (the “Exchange Act”), and the rules and regulations
promulgated thereunder, and (ii) such person’s written consent to being
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named in the Corporation’s proxy statement as a nominee of the stockholder and to serving as a director if elected; (b) as to any other business
that the stockholder proposes to bring before the annual meeting, a brief description of the business desired to be brought before the annual
meeting, the text of the proposal or business (including the text of any resolutions proposed for consideration and in the event that such
business includes a proposal to amend the By-Laws of the Corporation, the language of the proposed amendment), the reasons for conducting
such business at the annual meeting and any material interest in such business of such stockholder and the beneficial owner, if any, on whose
behalf the proposal is made; (c) as to the stockholder giving the notice and the beneficial owner, if any, on whose behalf the nomination or
proposal is made (i) the name and address of such stockholder, as they appear on the Corporation’s books, and of such beneficial owner, (ii)
the class or series and number of shares of the capital stock of the Corporation which are owned beneficially and of record by such stockholder
and such beneficial owner, (iii) a description of any agreement, arrangement or understanding with respect to the nomination or proposal
between or among such stockholder and/or such beneficial owner, any of their respective affiliates or associates, and any others acting in
concert with any of the foregoing, including, in the case of a nomination, the nominee, (iv) a description of any agreement, arrangement or
understanding (including any derivative or short positions, profit interests, options, warrants, convertible securities, stock appreciation or
similar rights, hedging transactions, and borrowed or loaned shares) that has been entered into as of the date of the stockholder’s notice by, or
on behalf of, such stockholder and such beneficial owners, whether or not such instrument or right shall be subject to settlement in underlying
shares of capital stock of the Corporation, the effect or intent of which is to mitigate loss to, manage risk or benefit of share price changes for,
or increase or decrease the voting power of, such stockholder or such beneficial owner, with respect to securities of the Corporation, (v) a
representation that the stockholder is a holder of record of stock of the Corporation entitled to vote at such meeting and intends to appear in
person or by proxy at the meeting to propose such business or nomination, (vi) a representation whether the stockholder or the beneficial
owner, if any, intends or is part of a group which intends (x) to deliver a proxy statement and/or form of proxy to holders of at least the
percentage of the Corporation’s outstanding capital stock required to approve or adopt the proposal or elect the nominee and/or (y) otherwise
to solicit proxies or votes from stockholders in support of such proposal or nomination, (vii) any proxy (other than a revocable proxy given in
response to a public proxy solicitation made pursuant to, and in accordance with, the Exchange Act), agreement, arrangement, understanding or
relationship pursuant to which such stockholder or beneficial owner has or shares a right to, directly or indirectly, vote any shares of any class
or series of capital stock of the Corporation, (viii) any rights to dividends or other distributions on the shares of any class or series of capital
stock of the Corporation, directly or indirectly, owned beneficially by such stockholder or beneficial owner that are separated or separable from
the underlying shares of the Corporation, (ix) any performance-related fees (other than an asset based fee) that such stockholder or beneficial
owner, directly or indirectly, is entitled to based on any increase or decrease in the value of shares of any class or series of capital stock of the
Corporation or any interests described in clause (c)(iv) of paragraph (A)(2) of this Section 1.13, and (x) any other information relating to such
stockholder and beneficial owner, if any, required to be disclosed in a proxy statement or other filings required to be made in connection with
solicitations of proxies for, as applicable, the proposal and/or for the election of directors in an election contest pursuant to and in accordance
with Section 14(a) of the Exchange Act and the rules and regulations promulgated thereunder; and (d) the names and addresses of other
stockholders (including beneficial owners) known by any of the stockholders giving the notice to support such nominations or other business
proposal(s), and
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to the extent known the class and number of all shares of the Corporation’s capital stock owned beneficially or of record by such other
stockholder(s) or other beneficial owner(s). The foregoing notice requirements of this paragraph (A) of this Section 1.13 shall be deemed
satisfied by a stockholder with respect to business other than a nomination if the stockholder has notified the Corporation of such stockholder’s
intention to present a proposal at an annual meeting in compliance with applicable rules and regulations promulgated under the Exchange Act
and such stockholder’s proposal has been included in a proxy statement that has been prepared by the Corporation to solicit proxies for such
annual meeting. The Corporation may require any proposed nominee to furnish such other information as the Corporation may reasonably
require to determine the eligibility of such proposed nominee to serve as a director of the Corporation.

(3) Notwithstanding anything in the second (2 ) sentence of paragraph (A)(2) of this Section 1.13 to the contrary, in the event
that the number of directors to be elected to the Board of Directors of the Corporation at the annual meeting is increased effective after the time
period for which nominations would otherwise be due under paragraph (A)(2) of this Section 1.13 and there is no public announcement by the
Corporation naming the nominees for the additional directorships at least one hundred (100) days prior to the first (1 ) anniversary of the
preceding year’s annual meeting, a stockholder’s notice required by this Section 1.13 shall also be considered timely, but only with respect to
nominees for the additional directorships, if it shall be delivered to the Secretary at the principal executive offices of the Corporation not later
than the close of business on the tenth (10 ) day following the day on which such public announcement is first made by the Corporation.

(B) Special Meetings of Stockholders. Only such business shall be conducted at a special meeting of stockholders as shall have been
brought before the meeting pursuant to the Corporation’s notice of meeting. Nominations of persons for election to the Board of Directors may
be made at a special meeting of stockholders at which directors are to be elected pursuant to the Corporation’s notice of meeting (1) by or at
the direction of the Board of Directors or any committee thereof or (2) provided that the Board of Directors has determined that directors shall
be elected at such meeting, by any stockholder of the Corporation who is a stockholder of record at the time the notice provided for in this
Section 1.13 is delivered to the Secretary of the Corporation, who is entitled to vote at the meeting and upon such election and who complies
with the notice procedures set forth in this Section 1.13. The number of nominees a stockholder may nominate for election at the special
meeting (or in the case of a stockholder giving the notice on behalf of a beneficial owner, the number of nominees a stockholder may nominate
for election at the special meeting on behalf of such beneficial owner) shall not exceed the number of directors to be elected at such special
meeting. In the event the Corporation calls a special meeting of stockholders for the purpose of electing one (1) or more directors to the Board
of Directors, any such stockholder entitled to vote in such election of directors 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 stockholder’s notice required by paragraph (A)(2) of this
Section 1.13 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 fiftieth (150 ) day prior to such special meeting and not later than the close of business on the later of the one hundred twentieth
(120 ) day prior to such special meeting or the tenth (10 ) day following the day on which the Corporation first makes a public announcement
of the date of the special meeting at which directors are to be elected. In no event shall the public announcement of an adjournment or
postponement of a special meeting commence
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a new time period (or extend any time period) for the giving of a stockholder’s notice as described above.

(C) General.

(1) Except as otherwise expressly provided in any applicable rule or regulation promulgated under the Exchange Act, only such
persons who are nominated in accordance with the procedures set forth in this Section 1.13 shall be eligible to be elected at an annual or special
meeting of stockholders of the Corporation to serve as directors and only such business shall be conducted at a meeting of stockholders as shall
have been brought before the meeting in accordance with the procedures set forth in this Section 1.13. Except as otherwise provided by law,
the chairperson of the meeting shall have the power and duty (a) 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 provisions of this Section 1.13 (including whether the
stockholder or beneficial owner, if any, on whose behalf the nomination or proposal is made, solicited (or is part of a group which solicited) or
did not so solicit, as the case may be, proxies or votes in support of such stockholder’s nominee or proposal in compliance with such
stockholder’s representation as required by clause (c)(vi) of paragraph (A)(2) of this Section 1.13) and (b) if any proposed nomination or
business was not made or proposed in compliance with this Section 1.13, to declare that such nomination shall be disregarded or that such
proposed business shall not be transacted. Notwithstanding the foregoing provisions of this Section 1.13, unless otherwise required by law, if
the stockholder (or a qualified representative of the stockholder) does not appear at the annual or special meeting of stockholders of the
Corporation to present a nomination or proposed business, such nomination shall be disregarded and such proposed business shall not be
transacted, notwithstanding that proxies in respect of such vote may have been received by the Corporation. For purposes of this Section 1.13,
to be considered a qualified representative of the stockholder, a person must be a duly authorized officer, manager or partner of such
stockholder or must be authorized by a writing executed by such stockholder or an electronic transmission delivered by such stockholder to act
for such stockholder as proxy at the meeting of stockholders and such person must produce such writing or electronic transmission, or a
reliable reproduction of the writing or electronic transmission, at the meeting of stockholders.

(2) For purposes of this Section 1.13, “public announcement” shall include disclosure in a press release reported by the Dow
Jones News Service, Associated Press or other 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 and the rules and regulations promulgated thereunder.

( 3 ) Notwithstanding the foregoing provisions of this Section 1.13, a stockholder shall also comply with all applicable
requirements of the Exchange Act and the rules and regulations promulgated thereunder with respect to the matters set forth in this Section
1.13; provided, however, that any references in these By-Laws to the Exchange Act or the rules and regulations promulgated thereunder are not
intended to and shall not limit any requirements applicable to nominations or proposals as to any other business to be considered pursuant to
this Section 1.13 (including clause (c) of paragraph (A)(1) and paragraph (B) hereof), and compliance with clause (c) of paragraph (A)(1) and
paragraph (B) of this Section 1.13 shall be the exclusive means for a stockholder to make nominations or submit other business (other than, as
provided in the penultimate sentence of paragraph (A)(2) of this Section 1.13, business other than nominations
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brought properly under and in compliance with Rule 14a-8 of the Exchange Act, as may be amended from time to time). Nothing in this
Section 1.13 shall be deemed to affect any rights (a) of stockholders to request inclusion of proposals or nominations in the Corporation’s proxy
statement pursuant to applicable rules and regulations promulgated under the Exchange Act or (b) of the holders of any series of Preferred
Stock to elect directors pursuant to any applicable provisions of the Certificate of Incorporation or the Certificate of Designations relating to the
Preferred Stock.

(4) In addition to the requirements set forth elsewhere in these By-Laws, to be eligible to be a nominee for election or re-
election as a director of the Corporation, such proposed nominee or a person on such proposed nominee’s behalf must deliver (with respect to a
nomination made by a stockholder pursuant to this Section 1.13, in accordance with the time periods for delivery of timely notice under this
Section 1.13), to the Secretary of the Corporation at the principal executive offices of the Corporation a completed and signed questionnaire
with respect to the background and qualification of such proposed nominee and the background of any other person or entity on whose behalf
the nomination is being made (which questionnaire shall be provided by the Secretary upon written request) and a written representation and
agreement (in the form provided by the Secretary upon written request) that such proposed nominee (i) is not and will not become a party to
(x) any agreement, arrangement or understanding with, and has not given any commitment or assurance to, any person or entity as to how such
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 (y) any Voting Commitment that could limit or interfere with such proposed nominee’s fiduciary duties
under applicable law, (ii) 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 to the Corporation, and (iii) would be in compliance, if elected as a director of the Corporation, and
will comply with, all applicable publicly disclosed corporate governance, code of conduct and ethics, conflict of interest, confidentiality,
corporate opportunities, trading and any other policies and guidelines of the Corporation applicable to directors.

(5) A stockholder providing notice of a proposed nomination for election to the Board (given pursuant to this Section 1.13) shall
update and supplement such notice from time to time to the extent necessary so that the information provided or required to be provided in such
notice shall be true and correct (x) as of the record date for the meeting and (y) as of the date that is fifteen (15) days prior to the meeting or
any adjournment or postponement thereof. Any such update and supplement shall be delivered in writing to the Secretary of the Corporation at
the principal executive offices of the Corporation not later than five (5) days after the record date for the meeting (in the case of any update
and supplement required to be made as of the record date for the meeting) and not later than ten (10) days prior to the date for the meeting or
any adjournment or postponement thereof (in the case of any update or supplement required to be made as of fifteen (15) days prior to the
meeting or adjournment or postponement thereof).

Section 1.14.  Conduct of Meetings. 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 by the chairperson of the meeting. The Board of Directors may adopt by
resolution such rules and regulations for the conduct of the meeting of stockholders as it shall deem
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appropriate. Except to the extent inconsistent with such rules and regulations as adopted by the Board of Directors, the chairperson of the
meeting of stockholders shall have the right and authority to convene and (for any or no reason) to recess and/or adjourn the meeting, to
prescribe such rules, regulations and procedures and to do all such acts as, in the judgment of such chairperson, are appropriate for the proper
conduct of the meeting. Such rules, regulations or procedures, whether adopted by the Board of Directors or prescribed by the chairperson of
the meeting, may include, without limitation, the following: (A) the establishment of an agenda or order of business for the meeting; (B) rules
and procedures for maintaining order at the meeting and the safety of those present; (C) limitations on attendance at or participation in the
meeting to stockholders entitled to vote at the meeting, their duly authorized and constituted proxies or such other persons as the chairperson of
the meeting shall determine; (D) restrictions on entry to the meeting after the time fixed for the commencement thereof; and (E) limitations on
the time allotted to questions or comments by participants. The chairperson of any meeting of stockholders, in addition to making any other
determinations that may be appropriate to the conduct of the meeting, shall, if the facts warrant, determine and declare to the meeting that a
matter or business was not properly brought before the meeting and if such chairperson should so determine, such chairperson shall so declare
to the meeting and any such matter or business not properly brought before the meeting shall not be transacted or considered. Unless and to the
extent determined by the Board of Directors or the chairperson of the meeting, meetings of stockholders shall not be required to be held in
accordance with the rules of parliamentary procedure.

ARTICLE II

BOARD OF DIRECTORS

Section 2.1. Number; Qualifications. The Board of Directors shall consist of one (1) or more members, the number thereof to be
determined from time to time by resolution of the Board of Directors. Directors need not be stockholders.

Section 2.2. Election; Resignation; Vacancies . Directors shall be elected at each annual meeting of stockholders and each director
elected shall hold office for a term of one (1) year or until such director’s successor is elected and qualified, subject to such director’s earlier
death, resignation, disqualification, or removal. Any director may resign at any time upon notice to the Corporation. At every meeting of
stockholders called for the election of directors, the holders of Class A Common, voting as a class, shall be entitled to elect one-fourth (¼) of
the number of directors to be elected at such meeting (rounded, if the total number of directors to be elected at such meeting is not evenly
divisible by four (4), to the next higher whole number), and the holders of Class B Common, voting as a class, shall be entitled to elect the
remaining number of directors to be elected at such meeting. Irrespective of the foregoing, if the number of outstanding Class B Common
shares is less than twelve and one-half percent (12 ½%) of the total number of outstanding shares of Class A Common and Class B Common,
then the holders of the Class A Common shall be entitled to elect one-fourth (¼) of the number of directors to be elected at such meeting
(rounded, if the total number of directors to be elected at such meeting is not evenly divisible by four (4), to the next higher whole number) and
shall be entitled to participate with the holders of the Class B Common voting as a single class in the election of the remaining number of
directors to be elected at such meeting, provided that the holders of Class A Common shall have one (1) vote per share and the holders of Class
B Common shall have ten (10) votes per share. In
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each case, the directors shall be elected by a plurality of the votes entitled to be cast by the stockholders who are present in person or
represented by proxy at the meeting and entitled to vote on the election of directors. During the interval between annual meetings, any newly
created directorship or any vacancy occurring in the Board of Directors for any cause may be filled by the members of the Board of Directors
in accordance with the General Corporation Law of the State of Delaware.

Section 2.3. Regular Meetings. Regular meetings of the Board of Directors may be held at such places within or without the State of
Delaware and at such times as the Board of Directors may from time to time determine, and if so determined notices thereof need not be given.

Section 2.4. Special Meetings. Special meetings of the Board of Directors may be held at any time or place within or without the State
of Delaware whenever called by the Chairman of the Board, Vice Chairman of the Board, Chief Executive Officer, President, any Vice
President, the Secretary, or by any two (2) members of the Board of Directors. Notice of a special meeting of the Board of Directors shall be
given at least twenty-four (24) hours before the special meeting. Such notice shall be given personally, by mail, telephone, or electronic
transmission.

Section 2.5. Remote Meetings Permitted. Members of the Board of Directors, or any committee designated by the Board of Directors,
may participate in a meeting thereof by means of conference telephone or other 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 2.5 shall constitute presence in person
at such meeting.

Section 2.6. Quorum; Vote Required for Action . At all meetings of the Board of Directors a majority of the whole Board of Directors
shall constitute a quorum for the transaction of business. Except in cases in which the Certificate of Incorporation, these By-Laws or applicable
law otherwise provides, the vote of a majority of the directors present at a meeting at which a quorum is present shall be the act of the Board of
Directors.

Section 2.7. Organization. Meetings of the Board of Directors shall be presided over by the Chairman of the Board, if any, or in the
absence of the Chairman of the Board by the Vice Chairman of the Board, if any, or in the absence of the Vice Chairman of the Board by the
Chief Executive Officer (if also a director), or in the absence of the Chief Executive Officer by the President (if also a director), or in the
absence of the foregoing persons by a chairperson chosen at the meeting. The Secretary or an Assistant Secretary shall act as secretary of the
meeting, but in their absence the chairperson of the meeting may appoint any person to act as secretary of the meeting.

Section 2.8. Action by Unanimous Consent of Directors. Unless otherwise restricted by the Certificate of Incorporation or these By-
Laws, 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 members of the Board of Directors or such committee, as the case may be, consent thereto in writing or by electronic
transmission. After an action is taken, the consent or consents relating thereto shall be filed with the minutes of proceedings of the Board of
Directors or committee in accordance with applicable law.
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ARTICLE III

COMMITTEES

Section 3.1. Committees. The Corporation hereby elects to be governed by Section 141(c)(2) of the General Corporation Law of the
State of Delaware. The Board of Directors may designate one (1) or more committees, each committee to consist of one (1) or more of the
directors of the Corporation. The Board of Directors may designate one (1) or more directors as alternate members of any committee, who may
replace any absent or disqualified member at any meeting of the committee. In the absence or disqualification of a member of the committee,
the member or members thereof present at any meeting and not disqualified from voting, whether or not such member or members constitute a
quorum, may unanimously appoint another member of the Board of Directors to act at the meeting in place of any such absent or disqualified
member. Any such committee, to the extent permitted by law and to the extent provided in the resolution of the Board of Directors, 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, and
may authorize the seal of the Corporation to be affixed to all papers which may require it.

Section 3.2. Committee Rules. Unless the Board of Directors otherwise provides, each committee designated by the Board of Directors
may make, alter and repeal rules for the conduct of its business. In the absence of such rules each committee shall conduct its business in the
same manner as the Board of Directors conducts its business pursuant to Article II of these 
By-Laws.

ARTICLE IV

OFFICERS

Section 4.1. Officers; Election; Qualifications; Term of Office; Resignation; Removal; Vacancies . The Board of Directors shall elect a
President and Secretary, and it may, if it so determines, choose a Chairman of the Board and a Vice Chairman of the Board from among its
members. The Board of Directors may also choose a Chief Executive Officer, one (1) or more Vice Presidents, one (1) or more Assistant
Secretaries, a Treasurer and one (1) or more Assistant Treasurers and may choose such other officers as it may deem necessary or desirable.
Each such officer shall hold office for such term as may be prescribed by the Board of Directors, and until such officer’s successor is elected
and qualified or until such officer’s earlier resignation or removal. Any officer may resign at any time upon written notice to the Corporation.
The Board of Directors may remove any officer with or without cause at any time, but such removal shall be without prejudice to the
contractual rights of such officer, if any, with the Corporation. Any number of offices may be held by the same person. Any vacancy occurring
in any office of the Corporation by reason of death, resignation, removal or otherwise may be filled for the unexpired portion of the term by the
Board of Directors.

Section 4.2. Powers and Duties of Officers. The officers of the Corporation shall have such powers and duties in the management of the
Corporation as may be prescribed in a resolution of the Board of Directors and, to the extent not so provided, as generally pertain to their
respective offices, subject to the control of the Board of Directors.
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Section 4.3. Appointing Attorneys and Agents; Voting Securities of Other Entities . Unless otherwise provided by resolution adopted by
the Board of Directors, the Chairman of the Board, Vice Chairman of the Board, Chief Executive Officer, President or any Vice President may
from time to time appoint an attorney or attorneys or agent or agents of the Corporation, in the name and on behalf of the Corporation, to cast
the votes which the Corporation may be entitled to cast as the holder of stock or other securities in any other corporation or other entity, any of
whose stock or other securities may be held by the Corporation, at meetings of the holders of the stock or other securities of such other
corporation or other entity, or to consent in writing, in the name of the Corporation as such holder, to any action by such other corporation or
other entity, and may instruct the person or persons so appointed as to the manner of casting such votes or giving such consents, and may
execute or cause to be executed in the name and on behalf of the Corporation and under its corporate seal or otherwise, all such written proxies
or other instruments as such person may deem necessary or proper. Any of the rights set forth in this Section 4.3 which may be delegated to an
attorney or agent may also be exercised directly by the Chairman of the Board, Vice Chairman of the Board, Chief Executive Officer,
President or any Vice President.

ARTICLE V

STOCK

Section 5.1. Certificates. The shares of the Corporation shall be represented by certificates, except to the extent that the Board of
Directors may provide by resolution or resolutions that some or all of any or all classes or series of the Corporation’s stock shall be
uncertificated shares. Any such resolution shall not apply to outstanding shares represented by a certificate until such certificate is surrendered
to the Corporation. Every holder of stock represented by certificates shall be entitled to have a certificate signed by or in the name of the
Corporation by any two (2) authorized officers of the Corporation, including, but not limited to, the Chairman of the Board, if any, the Vice
Chairman of the Board, if any, the Chief Executive Officer, the President, any Vice President, the Treasurer, an Assistant Treasurer, the
Secretary and an Assistant Secretary, certifying the class and number of shares owned by such holder in the Corporation. Any or all of the
signatures 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 such person were such officer, transfer agent, or registrar at the date of issue.

Section 5.2. Lost, Stolen or Destroyed Stock Certificates; Issuance of New Certificates. The Corporation may issue a new certificate of
stock in the place of any certificate theretofore issued by it, alleged to have been lost, stolen or destroyed, and the Corporation may require the
owner of the lost, stolen or destroyed certificate, or such owner’s legal representative, to give the Corporation a bond sufficient to indemnify it
against any claim that may be made against it on account of the alleged loss, theft or destruction of any such certificate or the issuance of such
new certificate. If shares represented by a stock certificate alleged to have been lost, stolen or destroyed have become uncertificated shares, the
Corporation may, in lieu of issuing a new certificate, cause such shares to be reflected on its books as uncertificated shares and may require the
owner of the lost, stolen or destroyed certificate, or such owner’s legal representative, to give

-13-



the Corporation a bond sufficient to indemnify it against any claim that may be made against it on account of the alleged loss, theft or
destruction of any such certificate.

Section 5.3.  Transfers of Stock. Upon surrender to the Corporation or the transfer agent of the Corporation of a certificate for shares
duly endorsed or accompanied by proper evidence of succession, assignment or authority to transfer, it shall be the duty of the Corporation to
issue a new certificate or evidence of the issuance of uncertificated shares to the person entitled thereto, cancel the old certificate and record
the transaction upon its books. Upon the receipt by the Corporation or the transfer agent of the Corporation of proper evidence of succession,
assignment or authority to transfer with respect to uncertificated shares, it shall be the duty of the Corporation to record the transaction upon its
books.

Section 5.4.  Registered Stockholders. 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 the laws of the State of
Delaware.

Section 5.5. Transfer Agents; Registrars; Regulations. The Board of Directors may appoint a transfer agent and one (1) or more co-
transfer agents and registrar and one (1) or more co-registrars and may make, or authorize any such agent to make, all such rules and
regulations deemed expedient concerning the issue, transfer and registration of shares of stock of the Corporation.

ARTICLE VI

MISCELLANEOUS

Section 6.1. Fiscal Year. The fiscal year of the Corporation shall be March 1 to the last day of February, unless otherwise determined
by resolution of the Board of Directors.

Section 6.2. Seal. The corporate seal shall have the name of the Corporation inscribed thereon and shall be in such form as may be
approved from time to time by the Board of Directors.

Section 6.3. Waiver of Notice of Meetings of Stockholders, Directors and Committees. Any waiver of notice, given by the person
entitled to notice, whether before or after the time stated therein, shall be deemed equivalent to notice. Attendance of a person at a meeting
shall constitute a waiver of notice of such meeting, except when the person attends a meeting for the express purpose of objecting, at the
beginning of the meeting, to the transaction of any business because the meeting is not lawfully called or convened. Neither the business to be
transacted at nor the purpose of any regular or special meeting of the stockholders, directors, or members of a committee of directors need be
specified in a waiver of notice.

Section 6.4.  Interested Directors; Quorum. No contract or transaction between the Corporation and one (1) or more of its directors or
officers, or between the Corporation and any other corporation, partnership, association, or other organization in which one (1) or more of its
directors or officers are directors or officers, or have a financial interest, shall be void or voidable
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solely for this reason, or solely because the director or officer is present at or participates in the meeting of the Board or committee thereof
which authorizes the contract or transaction, or solely because any such director’s or officer’s votes are counted for such purpose, if: (A) the
material facts as to the director’s or officer’s relationship or interest and as to the contract or transaction are disclosed 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; (B) the material
facts as to the director’s or officer’s 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 (C) 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. All directors, including 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 6.5. Form of Records. Any records administered by or on behalf of the Corporation in the regular course of its business,
including its stock ledger, books of account, and minute books, may be kept on, or by means of, or be in the form of, any information storage
device, method, or one (1) or more electronic networks or databases (including one (1) or more distributed electronic networks or databases),
provided that the records so kept can be converted into clearly legible form within a reasonable time. The Corporation shall so convert any
records so kept upon the request of any person entitled to inspect the same.

Section 6.6. Amendment of By-Laws. These By-Laws may be altered, amended or repealed, and new By-Laws made, by the Board of
Directors, but the stockholders may make additional By-Laws and may alter and repeal any By-Laws whether adopted by them or otherwise.

Section 6.7. Forum Selection.

(A) Unless the Corporation consents in writing to the selection of an alternative forum, the Court of Chancery of the State of Delaware
(or, if such court does not have subject matter jurisdiction thereof, the federal district court of the State of Delaware) shall, to the fullest extent
permitted by law, be the sole and exclusive forum for (1) any derivative action or proceeding brought on behalf of the Corporation, (2) any
action asserting a claim of breach of a fiduciary duty owed by any current or former director, officer or stockholder of the Corporation to the
Corporation or the Corporation's stockholders, (3) any action asserting a claim arising pursuant to any provision of the General Corporation
Law of the State of Delaware, the Certificate of Incorporation or these Bylaws (as either may be amended or restated) or as to which the
General Corporation Law of the State of Delaware confers jurisdiction on the Court of Chancery of the State of Delaware, or (4) any action
asserting a claim governed by the internal affairs doctrine.

(B) Unless the Corporation consents in writing to the selection of an alternative forum, the federal district courts of the United States of
America shall, to the fullest extent permitted by law, be the sole and exclusive forum for the resolution of any complaint asserting a cause of
action arising under the Securities Act of 1933, as amended.
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(C) Any person or entity purchasing or otherwise acquiring or holding any interest in shares of capital stock of the Corporation shall be
deemed to have notice of and consented to the provisions of this Section 6.7.
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Exhibit 99.1

CONSTELLATION BRANDS ANNOUNCES
ACCELERATED STOCK BUYBACK

VICTOR, N.Y., April 7, 2022 - Constellation Brands, Inc. (NYSE: STZ and STZ.B), a leading beverage alcohol company, announced today that it has
entered into an accelerated share repurchase (“ASR”) agreement with Bank of America, N.A. to repurchase $500.0 million of its Class A common stock
(“Common Stock”). Under the ASR agreement, Constellation will receive approximately 1.7 million shares on April 8, 2022, representing approximately
80% of the expected share repurchases under the ASR agreement, based on the company’s April 6, 2022 closing stock price of $231.81. The
repurchased shares will become treasury shares.

The specific number of shares to be repurchased in the transaction is generally based upon the volume-weighted-average price of the Common Stock
during the term of the ASR agreement, less a discount and is expected to be completed no later than May 2022. The purchase price for shares
repurchased in the accelerated share repurchase transaction will be paid primarily with cash on hand and will be completed under the company’s
current share repurchase authorization, which currently has approximately $2.6 billion in authorization remaining before giving effect to the ASR.

This ASR agreement will not change the fiscal 2023 EPS guidance provided in our news release of earlier today and constitutes the $500 million share
repurchase referenced in that news release.

FORWARD-LOOKING STATEMENTS
This news release contains forward-looking statements. All statements other than statements of historical fact are forward-looking statements. The
word “expect” and similar expressions are intended to identify forward-looking statements, although not all forward-looking statements contain such
identifying words. These statements may relate to business strategy, future operations, prospects, plans, and objectives of management, as well as
information concerning expected actions of third parties. All forward-looking statements involve risks and uncertainties that could cause actual results
to differ materially from those set forth in, or implied by, such forward-looking statements.

The forward-looking statements are based on management's current expectations and should not be construed in any manner as a guarantee that
such results will in fact occur or will occur on any contemplated timetable. All forward-looking statements speak only as of the date of this news
release and Constellation Brands undertakes no obligation to update or revise any forward-looking statements, whether as a result of new
information, future events or otherwise.

ABOUT CONSTELLATION BRANDS
At Constellation Brands (NYSE: STZ and STZ.B), our mission is to build brands that people love because we believe sharing a toast, unwinding after a
day, celebrating milestones, and helping people connect, are Worth Reaching For. It’s worth our dedication, hard work, and the bold calculated risks
we take to deliver more for our consumers, trade partners, shareholders, and communities in which we live and work. It’s what has made us one of
the fastest-growing large CPG companies in the U.S. at retail, and it drives our pursuit to deliver what’s next.



Today, we are a leading international producer and marketer of beer, wine, and spirits with operations in the U.S., Mexico, New Zealand, and Italy.
Every day, people reach for our high-end, iconic imported beer brands such as Corona Extra, Corona Light, Corona Premier, Modelo Especial, Modelo
Negra, and Pacifico, our fine wine and craft spirits brands, including The Prisoner Wine Company, Robert Mondavi Winery, Casa Noble Tequila, and
High West Whiskey, and our premium wine brands such as Meiomi and Kim Crawford.

But we won’t stop here. Our visionary leadership team and passionate employees from barrel room to boardroom are reaching for the next level, to
explore the boundaries of the beverage alcohol industry and beyond. Join us in discovering what’s Worth Reaching For.

To learn more, follow us on Twitter @cbrands and visit www.cbrands.com.

MEDIA CONTACTS INVESTOR RELATIONS CONTACTS

Mike McGrew 773-251-4934 / michael.mcgrew@cbrands.com
Amy Martin 585-678-7141 / amy.martin@cbrands.com

Patty Yahn-Urlaub 585-678-7483 / patty.yahn-urlaub@cbrands.com


