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Item 5.02 Departure of Directors or Certain Officers; Election of Directors; Appointment of Certain
Officers; Compensatory Arrangements of Certain Officers.

On March 12, 2021, Hurco Companies, Inc. (the “Company”) announced that Michael Doar will transition from
his role as Chief Executive Officer to the position of Executive Chairman of the Board, effective on that date.  Mr. Doar
was re-elected to the Company’s Board of Directors (the “Board”) at the Company’s Annual Meeting of Shareholders held
on March 11, 2021 (the “Annual Meeting”).  Accordingly, Mr. Doar will remain a director of the Company and continue to
serve as its Executive Chairman.

The Board has appointed Gregory Volovic, currently the Company’s President and Chief Operating Officer, to the
positions of President and Chief Executive Officer, effective March 12, 2021.  Mr. Volovic was also re-elected to the Board
of Directors at the Annual Meeting and, accordingly, will also remain a director of the Company.

As described in the proxy statement for the Annual Meeting, Robert Cruickshank retired from the Board of
Directors upon the end of his term, effective at the time of the Annual Meeting.  Mr. Cruickshank had previously
served as the Presiding Independent Director. As a result of his retirement, the independent directors of the Company
have designated Richard Porter to serve as the new Presiding Independent Director.

Mr. Volovic, age 57, has been a member of the Board since March 2019, the Company’s President since 2013,
and the Chief Operating Officer since 2019. Mr. Volovic oversees all of the Company’s operations, including
worldwide sales, service, end-to-end management of research and development, new product development activities,
strategic acquisitions, and operational initiatives. He has held various positions within the Company, most recently
Executive Vice President, Software and Engineering, before becoming President in 2013. Prior to joining the
Company, Mr. Volovic led the advanced manufacturing equipment development program for the CRT division of
RCA/Thomson and the worldwide development of Information Technology (IT) and E-business/Knowledge
Management technologies. He also held various positions within Thomson, including Director of E-Business,
Engineering, and Information Technology. Mr. Volovic started his career as a software developer for Unisys
Corporation, where he was a Unix programmer. Mr. Volovic also serves on the board of a privately held company and
is a board member of the Association of Manufacturing Technology (i.e., AMT).

Mr. Doar will not receive any severance or other separation payments or benefits in connection with his
transition from Chief Executive Officer to Executive Chairman of the Board. Until determined otherwise by the
Compensation Committee, Mr. Doar will continue to receive the same level of compensation and benefits as he did
prior to this transition, which compensation is described in the Company’s definitive proxy statement for the Annual
Meeting, which was filed with the Securities and Exchange Commission on January 29, 2021. Further, Mr. Volovic
will not receive any adjustments or additional compensation in connection with his promotion to Chief Executive
Officer at this time.

There are no arrangements or understandings between Mr. Volovic and any other persons pursuant to which
he was appointed President and Chief Executive Officer of the Company. He has no family relationships with any of
the Company’s directors or executive officers, and he is not a party to, and he does not have any direct or indirect
material interest in, any transaction requiring disclosure under Item 404(a) of Regulation S-K.

In addition, on March 12, 2021, the Company announced that HaiQuynh Jamison, currently the Company’s
Director of Financial Reporting and Policy, has been appointed Corporate Controller, effective on that date.  In this
position, Ms. Jamison will serve as the Company’s principal accounting officer.  Sonja K. McClelland, who was the
Company’s principal accounting officer immediately prior to Ms. Jamison’s appointment, will continue in her roles as
Executive Vice President, Treasurer, and Chief Financial Officer of the Company.

Ms. Jamison, age 42, has been employed by the Company since March 2006.  Ms. Jamison served as the
Company’s Corporate Accounting Manager from March 2006 to October 2008, as Division Controller for Hurco North
America from October 2008 to March 2014, and as Director of Financial Reporting and Policy from March 2014 to
March 2021.  Prior to joining the Company, Ms. Jamison was employed by an international public accounting firm. 

Ms. Jamison will not receive any adjustments or additional compensation in connection with her promotion to
Corporate Controller at this time. 



There are no arrangements or understandings between Ms. Jamison and any other persons pursuant to which
she was appointed principal accounting officer of the Company. She has no family relationships with any of the
Company’s directors or executive officers, and she is not a party to, and she does not have any direct or indirect
material interest in, any transaction requiring disclosure under Item 404(a) of Regulation S-K.

Also, on March 12, 2021, the Company announced that Jonathon Wright, currently the Company’s General
Counsel and Assistant Secretary, has been appointed Corporate Secretary, effective on that date. Sonja K. McClelland, who
was the Company’s Corporate Secretary immediately prior to Mr. Wright’s appointment, will continue in her roles as
Executive Vice President, Treasurer, and Chief Financial Officer.

Mr. Wright, age 38, has been employed by the Company since September 2016. Mr. Wright served as the
Company’s General Counsel from September 2016 to March 2018 and as General Counsel and Assistant Secretary from
March 2018 to March 2021. Prior to joining the Company, Mr. Wright was employed as an attorney in private practice
focusing on corporate law, mergers and acquisitions, business transactions, and capital formation.

Mr. Wright will not receive any adjustments or additional compensation in connection with his promotion to
Corporate Secretary at this time.

There are no arrangements or understandings between Mr. Wright and any other persons pursuant to which he
was appointed Corporate Secretary of the Company. He has no family relationships with any of the Company’s
directors or executive officers, and he is not a party to, and he does not have any direct or indirect material interest in,
any transaction requiring disclosure under Item 404(a) of Regulation S-K.

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

On March 12, 2021, the Company’s Board of Directors approved and adopted amendments to the Company’s
Amended and Restated By-Laws, effective on that date. The amendments permit the Chairman of the Board position to
be separate from the Chief Executive Officer position, as well as make other officer-related changes and certain
conforming and ministerial changes.

The foregoing summary is qualified in its entirety by reference to the full text of the Amended and Restated
By-Laws, as so amended, a copy of which is filed as Exhibit 3.1 hereto and is incorporated herein by reference.

Item 5.07 Submission of Matters to a Vote of Security Holders.

The Company held its Annual Meeting of Shareholders on March 11, 2021.  The shareholders:

● elected all eight of the Company’s nominees for director to serve until the next Annual Meeting of
Shareholders;

● approved, on an advisory basis, the compensation for the Company’s named executive officers as
disclosed in the proxy statement for the Annual Meeting; and

● ratified the appointment of RSM US LLP to serve as the Company’s independent registered public
accounting firm for the fiscal year ending October 31, 2021.



Shares were voted on these proposals as follows:

Number of
Votes
FOR

Number of
Votes

WITHHELD
Broker

Non-Votes Abstentions
Election of Directors:

Thomas A. Aaro 4,103,146 1,435,058 481,377 N/A
Michael Doar 5,486,587 51,617 481,377 N/A
Cynthia Dubin 5,484,740 53,464 481,377 N/A
Timothy J. Gardner 5,466,583 71,621 481,377 N/A
Jay C. Longbottom 5,491,735 46,469 481,377 N/A
Richard Porter 4,110,346 1,427,858 481,377 N/A
Janaki Sivanesan 5,382,113 156,091 481,377 N/A
Gregory Volovic 5,453,112 85,092 481,377 N/A

For Against
Broker Non-

Votes Abstentions
Advisory vote to approve
executive compensation: 5,290,865 78,716 481,377 168,623

For Against
Broker

Non-Votes Abstentions
Ratification of appointment of
public accounting firm: 5,935,860 78,989 0 4,732

Item 7.01 Regulation FD Disclosure.

On March 12, 2021, the Company issued a press release announcing the management changes described
above in Item 5.02.  A copy of the press release is attached as Exhibit 99.1 to this report.

On March 12, 2021, the Company also issued a press release announcing that the Company’s Board of
Directors approved (1) the payment of a cash dividend of $0.14 per share of common stock, payable on April 12, 2021,
to shareholders of record as of close of business on March 29, 2021, and (2) a share repurchase program in an
aggregate amount of up to $7.0 million. A copy of the press release is attached as Exhibit 99.2 to this report.

Item 8.01 Other Events.

As noted above, on March 12, 2021, the Company announced that its Board of Directors approved a share
repurchase program in an aggregate amount of up to $7.0 million. Repurchases under the program may be made in the
open market or through privately-negotiated transactions from time to time through March 10, 2023, subject to
applicable laws and regulations. The program may be amended, suspended, or discontinued at any time and does not
commit the Company to repurchase any shares of its common stock.

Item 9.01 Financial Statements and Exhibits

Exhibit Index

3.1 Amended and Restated By-Laws of the Registrant, as amended through March 12, 2021
99.1 Press Release of Hurco Companies, Inc. dated March 12, 2021
99.2 Press Release of Hurco Companies, Inc. dated March 12, 2021
104.1 Cover Page Interactive Data File (embedded within the Inline XBRL document)
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BY-LAWS

OF

HURCO COMPANIES, INC.

ARTICLE I

Identification

Section 1.  Name .  The name of the Corporation is HURCO COMPANIES, INC.  (hereinafter
referred to as the "Corporation").

Section 2.  Registered Office and Registered Agent .  The street address of the Registered Office of
the Corporation is One Technology Way, Indianapolis, Indiana 46268; and the name of its Registered Agent located at
such office is Sonja McClelland.

Section 3.  Principal Office.  The address of the Principal Office of the Corporation is One
Technology Way, Indianapolis, Indiana 46268.  The Principal Office of the Corporation shall be the principal executive
offices of the Corporation, and such Principal Office may be changed from time to time by the Board of Directors in
the manner provided by law and need not be the same as the Registered Office of the Corporation.

Section 4.  Other Offices.  The Corporation may also have offices at such other places or locations,
within or without the State of Indiana, as the Board of Directors may determine or the business of the Corporation may
require.

Section 5.  Seal .  The Corporation need not use a seal.  If one is used, it shall be circular in form and
mounted upon a metal die suitable for impressing the same upon paper.  About the upper periphery of the seal shall
appear the words "HURCO COMPANIES, INC." and about the lower periphery thereof the word "Indiana".  In the
center of the seal shall appear the word "Seal".  The seal may be altered by the Board of Directors at its pleasure and
may be used by causing it or a facsimile thereof to be impressed, affixed, printed or otherwise reproduced.

Section 6.  Fiscal Year .  The fiscal year of the Corporation shall begin at the beginning of the first
day of November in each year and end at the close of the last day of October next succeeding.
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ARTICLE II

Shareholders

Section 1.  Place of Meetings and Participation in Meetings by Remote Communication .  All
meetings of shareholders of the Corporation shall be held at such place, if any, within or without the State of Indiana,
as may be determined by the Chief Executive Officer, the President or Board of Directors and specified in the notices
or waivers of notice thereof or proxies to represent shareholders at such meetings. The Board of Directors, acting in its
sole discretion, may establish guidelines and procedures in accordance with applicable provisions of the Indiana
Business Corporation Law, as then in effect and as amended from time to time, and any other applicable law for the
participation by shareholders in a meeting of shareholders by means of remote communication, and may determine that
any meeting of shareholders will not be held at any place but will instead be held solely by means of remote
communication. Shareholders complying with such procedures and guidelines and otherwise entitled to vote at a
meeting of shareholders shall be deemed present in person and entitled to vote at the meeting of shareholders, whether
such meeting is to be held at a designated place or solely by means of remote communication.

Section 2.  Annual Meetings .  An annual meeting of shareholders shall be held each year on such
date and at such time as may be determined by the Chief Executive Officer, the President or Board of Directors.  The
failure to hold an annual meeting at the designated time shall not affect the validity of any corporate action.  Any and
all business of any nature or character may be transacted, and action may be taken thereon, at any annual meeting,
except as otherwise provided by law or by these By-laws.

Section 3.  Special Meetings .  A special meeting of shareholders shall be held:  (a) on call of the
Board of Directors, the Chief Executive Officer or the President; or (b) if the holders of a majority of all the votes
entitled to be cast on any issue proposed to be considered at the proposed special meeting sign, date and deliver to the
Secretary one (1) or more written demands for the meeting describing the purpose or purposes for which it is to be
held.  At any special meeting of the shareholders, only business within the purpose or purposes described in the notice
of the meeting may be conducted.

Section 4.  Notice of Meeting .  Written or electronic notice stating the date, time and place, if any, of
a meeting, the means of remote communication, if any, by which shareholders may be deemed to be present in person
and vote at such meeting, and, in case of a special meeting, the purpose or purposes for which the meeting is called,
shall be given by the Corporation to each shareholder of record of the Corporation entitled to vote at the meeting, at
such address as appears upon the records of the Corporation, no fewer than ten (10) days nor more than sixty (60)
days, before the meeting date.  If mailed, such notice shall be effective when mailed if correctly addressed to the
shareholder's address shown in the Corporation's current record of shareholders.

Section 5.  Waiver of Notice .  A shareholder may waive any notice required by law, the Articles of
Incorporation or these By-laws before or after the date and time stated in the notice.  The waiver by the shareholder
entitled to the notice must be in writing and be delivered to the Corporation for inclusion in the minutes or filing with
the corporate records.  A shareholder's attendance at a meeting, in person or by proxy, or participation in a meeting by
remote communication in accordance with the Indiana Business Corporation Law, as then in effect and as amended
from time to time, and these By-laws:  (a) 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 (b) 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 when it is presented.
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Section 6.  Voting at Meetings .

(a) Voting Rights .  At each meeting of the shareholders, each outstanding share, regardless of
class, is entitled to one (1) vote on each matter voted on at such meeting, except to the extent cumulative voting is
allowed by the Articles of Incorporation.  Only shares are entitled to vote.

(b) Record Date .  The record date for purposes of determining shareholders entitled to vote at
any meeting shall be ten (10) days prior to the date of such meeting or such different date not more than seventy (70)
days prior to such meeting as may be fixed by the Board of Directors.

(c) Proxies .

(1) A shareholder may vote the shareholder's shares in person or by proxy.

(2) A shareholder may appoint a proxy to vote or otherwise act for the shareholder by
executing in writing an appointment form, either personally or by the shareholder's attorney-in-fact.
 For purposes of this Section, a proxy appointed by telegram, telex, telecopy or other document
transmitted electronically for or by a shareholder shall be deemed "executed in writing" by the
shareholder.

(3) 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 (11) months, unless
a longer period is expressly provided in the appointment form.

(4) An appointment of a proxy is revocable by the shareholder, unless the appointment
form conspicuously states that is irrevocable and the appointment is coupled with an interest.

(d) Quorum .  At all meetings of shareholders, a majority of the votes entitled to be cast on a
particular matter constitutes a quorum on that matter.  If a quorum exists, action on a matter (other than the election of
directors) is approved if the votes cast favoring the action exceed the votes cast opposing the action, unless the Articles
of Incorporation or law require a greater number of affirmative votes.

(e) Adjournments .  Any meeting of shareholders, including both annual and special meetings
and any adjournments thereof, may be adjourned to a different date, time or place.  Notice need not be given of the
new date, time or place, if any, if the new date, time or place and the means of remote communication, if any, by which
shareholders may be deemed to be present in person and vote at such meeting are announced at the meeting before
adjournment, even though less than a quorum is present.  At any such adjourned meeting at which a quorum is present,
in person or by proxy, any business may be transacted which might have been transacted at the meeting as originally
notified or called.

Section 7.  List of Shareholders .

(a) After a record date has been fixed for a meeting of shareholders, the Secretary shall prepare
or cause to be prepared an alphabetical list of the names of the shareholders of the Corporation who are entitled to vote
at such meeting.  The list shall show the address of and number of shares held by each shareholder.

(b) The shareholders' list must be available for inspection by any shareholder entitled to vote at
the meeting, beginning five (5) business days before the date of the meeting for which the list was prepared and
continuing through the meeting, at the Corporation's principal office or at a place identified in the meeting notice in the
city where the meeting will be held.  Subject to the restrictions of applicable law, a shareholder, or the shareholder's
agent or attorney authorized in writing, is entitled on written demand to inspect and to copy the list during regular
business hours and at the shareholder's expense, during the period it is available for inspection.
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(c) The Corporation shall make the shareholders' list available at the meeting, and any
shareholder, or the shareholder's agent or attorney authorized in writing, is entitled to inspect the list at any time during
the meeting or any adjournment. If the meeting is held solely by means of remote communication, the list shall be
open to examination by any shareholder at any time during the meeting on a reasonably accessible electronic network,
and information required to access this list shall be provided with the notice of the meeting.

Section 8.  Notice of Shareholder Business .  At an annual meeting of the shareholders, only such
business shall be conducted as shall have been properly brought before the meeting.  To be properly brought before an
annual meeting, business must be (a) specified in the notice of meeting (or any supplement thereto) given by or at the
direction of the Board of Directors, (b) otherwise properly brought before the meeting by or at the direction of the
Board of Directors, or (c) otherwise properly brought before the meeting by a shareholder.  For business to be properly
brought before an annual meeting by a shareholder, the shareholder must have the legal right and authority to make the
proposal for consideration at the meeting and the shareholder must have given timely notice thereof in writing to the
Secretary of the Corporation.  To be timely, a shareholder's notice must be delivered to or mailed and received at the
principal executive offices of the Corporation, not less than 60 days prior to the meeting; provided, however, that in the
event that less than 70 days' notice or prior public disclosure of the date of the meeting is given or made to
shareholders, notice by the shareholder to be timely must be so received not later than the close of business on the 10th
day following the day on which such notice of the date of the annual meeting was mailed or such public disclosure was
made.  A shareholder's notice to the Secretary shall set forth as to each matter the shareholder proposes to bring before
the annual meeting (a) a brief description of the business desired to be brought before the annual meeting and the
reasons for conducting such business at the annual meeting, (b) the name and record address of the shareholder(s)
proposing such business, (c) the class and shares of number of the Corporation's capital stock which are beneficially
owned by such shareholder(s), and (d) any material interest of such shareholder(s) in such business.  Notwithstanding
anything in these By-Laws to the contrary, no business shall be conducted at an annual meeting except in accordance
with the procedures set forth in this Section 8.  The Chairman of an annual meeting shall, if the facts warrant,
determine and declare to the meeting that business was not properly brought before the meeting and in accordance
with the provisions of this Section 8, and if he should so determine, he shall so declare to the meeting and any such
business not properly brought before the meeting shall not be transacted.  At any special meeting of the shareholders,
only such business shall be conducted as shall have been brought before the meeting by or at the direction of the Board
of Directors.

Section 9.  Notice of Shareholder Nominees .  Only persons who are nominated in accordance with
the procedures set forth in this Section 9 shall be eligible for election as Directors.  Nominations of persons for election
to the Board of Directors may be made at a meeting of shareholders by or at the direction of the Board of Directors, by
any nominating committee or person appointed by the Board of Directors or by any shareholder of the Corporation
entitled to vote for the election of Directors at the meeting who complies with the notice procedures set forth in this
Section 9.  Such nominations, other than those made by or at the direction of the Board of Directors, shall be made
pursuant to timely notice in writing to the Secretary of the Corporation.  To be timely, a shareholder's notice shall be
delivered to or mailed and received at the principal executive offices of the Corporation not less than 60 days prior to
the meeting; provided, however, that in the event that less than 70 days' notice or prior public disclosure of the date of
the meeting is given or made to shareholders, notice by the shareholders to be timely must be so received not later than
the close of business on the 10th day following the date on which such notice of the date of the meeting was mailed or
such public disclosure was made.  Such shareholder's notice shall set forth (a) as to each person whom the shareholder
proposes to nominate for election or re-election as a Director, (i) the name, age, business address and residence address
of such person; (ii) the principal occupation or employment of such person, (iii) the class and number of shares of
capital stock of the Corporation which are beneficially owned by such person, and (iv) any other information relating
to such person that is required to be disclosed in solicitations of proxies for election of Directors, or is otherwise
required, in each case pursuant to Regulation 14A under the Securities Exchange act of 1934, as amended (including
without limitation such person's written consent to being named in the proxy statement as a nominee and to serving as
a Director if elected); and (b) as to the shareholder giving the notice (i) the name and record address of such
shareholder and (ii) the class and number of shares of capital stock of the Corporation which are beneficially owned by
such shareholder.  No person shall be eligible for election as a Director of the Corporation unless nominated in
accordance with the procedures set forth in this Section 9.  The Chairman of the meeting shall, if the facts warrant,
determine and declare to the meeting that a nomination was not so declared in accordance with the
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procedures prescribed by these By-Laws, and if he should so determine, he shall so declare to the meeting and the
defective nomination shall be disregarded.
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ARTICLE III

Directors

Section 1.  Duties .  The business, property and affairs of the Corporation shall be managed and
controlled by the Board of Directors and, subject to such restrictions, if any, as may be imposed by law, the Articles of
Incorporation or by these By-laws, the Board of Directors may, and are fully authorized to, do all such lawful acts and
things as may be done by the Corporation which are not directed or required to be exercised or done by the
shareholders.  Directors need not be residents of the State of Indiana or shareholders of the Corporation.

Section 2.  Number of Directors .  The Board of Directors shall consist of nine (9) members, which
number may be increased or reduced from time to time by resolution adopted by not less than a majority of the
Directors then in office; provided that no reduction in number shall have the effect of shortening the term of any
incumbent Director.

Section 3.  Election and Term .  Except as otherwise provided in Section 5 of this Article, the
directors shall be elected each year at the annual meeting of the shareholders, or at any special meeting of the
shareholders.  Each such director shall hold office, unless he is removed in accordance with the provisions of these By-
laws or he resigns or dies or becomes so incapacitated he can no longer perform any of his duties as a director, for the
term for which he is elected and until his successor shall have been elected and qualified.  Each director shall qualify
by accepting his election to office either expressly or by acting as a director.  The shareholders or directors may
remove any director, with or without cause, and elect a successor at a meeting called expressly for such purpose.

Each director shall be elected by a plurality of the votes cast by the shares entitled to vote in the election at a
meeting at which a quorum is present.  If, as of the record date for such meeting, the number of director nominees to
be considered at the meeting does not exceed the number of directors to be elected, then if a nominee for director who
is an incumbent director does not receive more “for” votes than “withhold” votes with respect to his or her election,
such director shall promptly tender his or her resignation to the Board of Directors, subject to acceptance by the Board
of Directors.  The Nominating and Governance Committee shall make a recommendation to the Board of Directors on
whether to accept or reject the tendered resignation, or whether other action should be taken.  The Board of Directors,
taking into account the recommendation of the Nominating and Governance Committee, shall, within 90 days of the
certification of the shareholder director election at issue, determine the appropriate responsive action with respect to
the tendered resignation. Promptly after the Board of Directors takes action on a resignation tendered under this
Section, the Corporation shall issue a press release regarding the Board of Directors’ response thereto. The Nominating
and Governance Committee, in making its recommendation, and the Board of Directors, in making its decision, may
each consider any factors or other recommendations that it considers relevant and appropriate.  The incumbent director
who tenders his or her resignation shall not participate in the Nominating and Governance Committee’s
recommendation, or the Board of Director’s decision, with respect to that director.  If the resignation is not accepted,
such director shall continue to serve until the next annual meeting of shareholders and until his or her successor has
been elected and qualified, or unless he or she is removed or he or she resigns or dies or becomes so incapacitated he
or she can no longer perform any of his or her duties as a director.  If the resignation is accepted, the Board of
Directors may decide to fill any resulting vacancy or decrease the number of directors.

Section 4.  Resignation .  Any director may resign at any time by delivering written notice to the
Board of Directors, the Chief Executive Officer, the President, or the Secretary of the Corporation.  A resignation is
effective when the notice is delivered unless the notice specifies a later effective date and except for resignations
tendered under Section 3 of this Article.  The acceptance of a resignation shall not be necessary to make it effective,
unless expressly so provided in the resignation and except for resignations tendered pursuant to Section 3 of this
Article.
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Section 5.  Vacancies .  Vacancies occurring in the membership of the Board of Directors caused by
resignation, death or other incapacity, or increase in the number of directors shall be filled by a majority vote of the
remaining members of the Board, and each director so elected shall serve until the next meeting of the shareholders, or
until a successor shall have been duly elected and qualified.

Section 6.  Annual Meetings .  The Board of Directors shall meet annually, without notice,
immediately following, and at the same place as, the annual meeting of the shareholders.

Section 7.  Regular Meetings .  Regular meetings shall be held at such times and places, either within
or without the State of Indiana, as may be determined by the Chairman of the Board, the Chief Executive Officer, the
President or a majority of the Board of Directors.

Section 8.  Special Meetings .  Special meetings of the Board of Directors may be called by the
Chairman of the Board, the Chief Executive Officer, the President or by two (2) or more members of the Board of
Directors, at any place within or without the State of Indiana, upon twenty-four (24) hours' notice, specifying the time,
place and general purposes of the meeting, given to each director personally, by telephone, telegraph, teletype, or other
form of wire or wireless communication; or notice may be given by mail if mailed at least three (3) days before such
meeting.

Section 9.  Notice .  The Secretary or an Assistant Secretary shall give notice of each special
meeting, and of the date, time and place of the particular meeting, in person or by mail, or by telephone, telegraph,
teletype, or other form of wire or wireless communication, and in the event of the absence of the Secretary or an
Assistant Secretary or the failure, inability, refusal or omission on the part of the Secretary or an Assistant Secretary so
to do, any other officer of the Corporation may give said notice.

Section 10.  Waiver of Notice .  A director may waive any notice required by law, the Articles of
Incorporation, or these By-laws before or after the date and time stated in the notice.  Except as otherwise provided in
this Section, the waiver by the director must be in writing, signed by the director entitled to the notice, and included in
the minutes or filed with the corporate records.  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 the
director's 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.

Section 11.  Business to be Transacted .  Neither the business to be transacted at, nor the purpose of,
any regular or special meeting of the Board of Directors need be specified in the notice or any waiver of notice of such
meeting.  Any and all business of any nature or character whatsoever may be transacted and action may be taken
thereon at any meeting, regular or special, of the Board of Directors.

Section 12.  Quorum — Adjournment if Quorum is Not Present .  A majority of the number of
directors fixed by, or in the manner provided in, the Articles of Incorporation or these By-laws shall constitute a
quorum for the transaction of any and all business, unless a greater number is required by law or Articles of
Incorporation or these By-laws.  At any meeting, regular or special, of the Board of Directors, if there be less than a
quorum present, a majority of those present, or if only one director be present, then such director, may adjourn the
meeting from time to time without notice until the transaction of any and all business submitted or proposed to be
submitted to such meeting or any adjournment thereof shall have been completed.  In the event of such adjournment,
written, telegraphic or telephonic announcement of the time and place at which the meeting will reconvene must be
provided to all directors.  The act of the majority of the directors present at any meeting of the Board of Directors at
which a quorum is present shall constitute the act of the Board of Directors, unless the act of a greater number is
required by law or the Articles of Incorporation or these By-laws.

Section 13.  Presumption of Assent .  A director of the Corporation who is present at a meeting of the
Board of Directors at which action on any corporate matter is taken shall be presumed to have assented to the action
taken unless his dissent or abstention shall be entered in the minutes of the meeting or unless he shall file his written
dissent or abstention to such action with the presiding officer of the meeting before the adjournment thereof
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or to the Secretary of the Corporation immediately after the adjournment of the meeting.  Such right to dissent or
abstain shall not apply to a director who voted in favor of such action.

Section 14.  Action by Written Consent .  Any action required or permitted to be taken at a meeting
of the Board of Directors or any committee thereof may be taken without a meeting if the action is taken by all the
members of the Board of Directors or committee, as the case may be.  The action must be evidenced by one or more
written consents describing the action taken, signed by each director or committee member, and included in the
minutes or filed with the corporate records reflecting the action taken.  Such action is effective when the last director
or committee member signs the consent, unless the consent specifies a different prior or subsequent effective date.
 Such consent shall have the same force and effect as a unanimous vote at a meeting, and may be described as such in
any document or instrument.

Section 15.  Committees .  The Board of Directors, by resolution adopted by a majority of the Board
of Directors, may designate from among its members an executive committee and one or more other committees, each
of which, to the extent provided in such resolution or in the Articles of Incorporation or in these By-laws of the
Corporation, shall have and may exercise such authority of the Board of Directors as shall be expressly delegated by
the Board from time to time; except that no such committee shall have the authority of the Board of Directors in
reference to (a) amending the Articles of Incorporation; (b) approving a plan of merger even if the plan does not
require shareholder approval; (c) authorizing dividends or distributions, except a committee may authorize or approve
a reacquisition of shares, if done according to a formula or method prescribed by the Board of Directors; (d) approving
or proposing to shareholders action that requires shareholder approval; (e) amending, altering or repealing the By-laws
of the Corporation or adopting new By-laws for the Corporation; (f) filling vacancies in the Board of Directors or in
any of its committees; or (g) electing or removing officers or members of any such committee.  A majority of all the
members of any such committee may determine its action and fix the time and place of its meetings, unless the Board
of Directors shall otherwise provide.  The Board of Directors shall have power at any time to change the number and
members of any such committee, to fill vacancies and to discharge any such committee.  The designation of such
committee and the delegation thereto of authority shall not alone constitute compliance by the Board of Directors, or
any member thereof, with the standard of conduct imposed upon it or him by the Indiana Business Corporation Law, as
the same may, from time to time, be amended.

Section 16.  Meeting by Telephone or Similar Communication Equipment .  Any or all directors may
participate in and hold a regular or special meeting of the Board of Directors or any committee thereof by, or through
the use of, any means of conference telephone or other similar communications equipment by which all directors
participating in the meeting may simultaneously hear each other during the meeting.  Participation in a meeting
pursuant to this Section shall constitute presence in person at such meeting, except where a director participates in the
meeting for the express purpose of objecting to holding the meeting or transacting business at the meeting on the
ground that the meeting is not lawfully called or convened.

Section 17.   Chairman of the Board.  The Chairman of the Board, who may be an officer of the
Corporation or may be a non-executive Chairman of the Board as determined by the Board of Directors, shall, if
present, preside at all meetings of the shareholders and the Board of Directors and shall have such powers and perform
such duties as are assigned to him or her by the Board of Directors. The Chairman of the Board shall be elected by the
Board of Directors and shall be a member of the Board of Directors.

ARTICLE IV

Officers

Section 1.  Principal Officers .  The officers of the Corporation shall be chosen by the Board of
Directors and shall consist of a Chairman of the BoardChief Executive Officer, a President, a Treasurer and a
Secretary.  There may also be one or more Vice Presidents, a Controller, and such other officers or assistant officers as
the Board shall from time to time create and so elect.  Any two (2) or more offices may be held by the same person.



9

Section 2.  Election and Terms .  Each officer shall be elected by the Board of Directors at the annual
meeting thereof and shall hold office until the next annual meeting of the Board or until his or her successor shall have
been elected and qualified or until his or her death, resignation or removal.  The election of an officer shall not of itself
create contract rights.

Section 3.  Resignation and Removal .  An officer may resign at any time by delivering notice to the
Board of Directors, its Chairman, the Chief Executive Officer or the Secretary of the Corporation.  A resignation is
effective when the notice is delivered unless the notice specifies a later effective date.  If an officer's resignation is
made effective at a later date and the Corporation accepts the future effective date, 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.  The acceptance of a resignation shall not be necessary to make it effective, unless expressly
provided in the resignation.  An officer's resignation does not affect the Corporation's contract rights, if any, with the
officer.  Any officer may be removed at any time, with or without cause, by vote of a majority of the whole Board.
 Such removal shall not affect the contract rights, if any, of the officer so removed.

Section 4.  Vacancies .  Whenever any vacancy shall occur in any office by death, resignation,
increase in the number of officers of the Corporation, or otherwise, the same shall be filled by the Board of Directors,
and the officer so elected shall hold office until the next annual meeting of the Board or until his or her successor shall
have been elected and qualified.

Section 5.  Powers and Duties of Officers .  The officers so chosen shall perform the duties and
exercise the powers expressly conferred or provided for in these By-laws, as well as the usual duties and powers
incident to such office, respectively, and such other duties and powers as may be assigned to them by the Board of
Directors, the Chief Executive Officer or by the President.

Section 6.  Chairman of the Board . The Chairman of the Board shall be theChief Executive Officer .
The Chief Executive Officer of the Corporation and shall have charge of and supervision and authority over all of the
affairs, business and operations of the Corporation in the ordinary course of its business, with all such duties, powers
and authority with respect to such affairs, business and operations as may be reasonably incident to such
responsibilities.  He shall have general supervision of and direct all officers, agents and employees of the Corporation
and shall see that all orders and resolutions of the Board are carried into effect.  He shall have the authority to sign all
deeds, bonds, mortgages, contracts, notes and other instruments on behalf of the Corporation (except in cases where
the signing and execution thereof shall be expressly delegated by the Board or by these By-laws, or by law to some
other officer or agent of the Corporation).  HeThe Chief Executive Officer shall preside at meetings of the shareholders
and of the Board of Directors.  He shall also performhave such other duties and have such additional authority and
powers as are incident to his office or asas the Board may be delegated to him from time to time by the Board of
Directorsprescribe."

Section 7.  The President .  The President shall beexercise the Chief Operating Officer of the
Corporation and shall supervise the day-to-day operationspowers and perform the duties which ordinarily appertain to
such office and shall manage and operate the business and affairs of the Corporation subject to the supervision of the
Chairman of the Board andin conformity with the policies established by, or delegation from, the Board of Directors
and the Chief Executive Officer.  He shall have the authority to sign all deeds, mortgages, bonds, contracts, notes and
other instruments on behalf of the Corporation (except in cases where the signing and execution thereof shall be
expressly delegated by the Board or by these By-laws or by law to some other officer or agent of the Corporation).  In
the absence of the Chairman of the Board, he shall preside at meetings of the shareholders.  He shall also perform such
other duties and have such additional authority and powers as are incident to his office or as may be delegated to him
from time to time by the Chairman of the Board or the Board of Directors.

Section 8.  Vice Presidents .  The Vice Presidents shall assist the President and shall perform such
duties as may be assigned to them by the Board of Directors or, the President.  Unless otherwise provided by the
Board, in the absence or disability of the President, the Vice President (or, if there be more than one, the Vice President
first named as such by the Board of Directors at its most recent meeting at which Vice Presidents were elected) shall
execute the powers and perform the duties of the President.  Any action taken by a Vice President in the performance
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of the duties of the President shall be conclusive evidence of the absence or inability to act of the President at the time
such action was taken.Chief Executive Officer or the President.  

Section 9.  Secretary .  The Secretary (a) shall keep the minutes of(a) record all meetings of the
Boardproceedings of Directors and the minutes of all meetings of the shareholders and Board of Directors in books
providedto be kept for that purposesuch purposes; (b) shall attend to the giving and serving ofcause all notices; (c)
when required, may sign with the President or a Vice President in the name to be duly given in accordance with the
provisions of these Bylaws and as required by statute; (c) be custodian of the seal of the Corporation, and may attest
the signature of any other officerscause such seal to be affixed to all certificates representing shares of the Corporation
prior to all contracts, conveyances, transfers, assignments, encumbrances, authorizationsthe issuance thereof and to all
other instruments, documents and papers, of any and every description whatsoever, of or executed for or the execution
of which on behalf of the Corporation and affix theunder its seal of the Corporation theretoshall have been duly
authorized in accordance with these Bylaws; (d) may sign with the President or a Vice President all certificates
forrepresenting shares of the capital stock of the Corporation and affix the corporate seal of the Corporation thereto; (e)
shall have charge of and maintain and keep or supervise and control the maintenance and keeping of the stock
certificate books, transfer books and stock ledgers and such other books and papers as the Board of Directors may
authorize, direct or provide for, all of which shall at all reasonable times be open to the inspection of any director, upon
request, at the office of the Corporation during business hours; (f) shall,the issuance of which shall have been
authorized by the Board of Directors; and (e) in general, perform all the duties incident to the office of Secretary; and
(g) shall have such other powers and duties as are given to the Secretary by these Bylaws or as may be conferred upon
or assigned to him or her by the Chairman of the Board, the Chief Executive Officer, the President or the Board of
Directors.

Section 10.  Treasurer .  The Treasurer shall have custody of all the funds and securities of the
Corporation which come into his hands.  When necessary or proper, he may endorse on behalf of the Corporation, for
collection, checks, notes and other obligations, and shall deposit the same to the credit of the Corporation in such
banks or depositories as shall be selected or designated by or in the manner prescribed by the Board of Directors.  He
may sign all receipts and vouchers for payments made to the Corporation, either alone or jointly with such officer as
may be designated by the Board of Directors.  Whenever required by the Board of Directors, he shall render a
statement of his cash account.  He shall enter or cause to be entered, punctually and regularly, on the books of the
Corporation, to be kept by him or under his supervision or direction for that purpose, full and accurate accounts of all
moneys received and paid out by, for or on account of the Corporation.  He shall at all reasonable times exhibit his
books and accounts and other financial records to any director of the Corporation during business hours.  He shall have
such other powers and duties as may be conferred upon or assigned to him by the Board of Directors.  The Treasurer
shall perform all acts incident to the position of Treasurer, subject always to the control of the Board of Directors.  He
shall, if required by the Board of Directors, give such bond for the faithful discharge of his duties in such form and
amount as the Board of Directors may require.

Section 11.  The Controller .  The Controller shall be the chief accounting officer of the Corporation
and in such capacity shall keep full and accurate accounts of all assets, liabilities, commitments, receipts,
disbursements, and other financial transactions of the Corporation and its subsidiaries in books belonging to the
Corporation; shall cause audits of such books and records to be made at regular intervals as required by law and in
accordance with guidelines established by the Audit Committee of the Board of Directors; shall see that all
expenditures are made in accordance with procedures duly established, from time to time by the Corporation; shall
prepare financial statements for the Corporation and its subsidiaries at regular intervals as required by law or at the
request of the Board of Directors, the Chairman, the Chief Executive Officer, the President or the Vice President,
Finance; and, in general shall perform all the duties ordinarily connected with the office of Controller and such other
duties as, from time to time, may be assigned to him by the Board of Directors, the Chairman, the Chief Executive
Officer, the President or the Vice President, Finance.
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Section 12.  Assistant Secretaries .  The Assistant Secretaries shall assist the Secretary in the
performance of his or her duties.  In the absence of the Secretary, any Assistant Secretary shall exercise the powers and
perform the duties of the Secretary.  The Assistant Secretaries shall exercise such other powers and perform such other
duties as may from time to time be assigned to them by the Board, the Chief Executive Officer, the President, or the
Secretary.

Section 13.  Assistant Treasurers .  The Assistant Treasurers shall assist the Treasurer in the
performance of his or her duties.  Any Assistant Treasurer shall, in the absence or disability of the Treasurer, exercise
the powers and perform the duties of the Treasurer.  The Assistant Treasurers shall exercise such other duties as may
from time to time be assigned to them by the Board, the Chief Executive Officer, the President, or the Treasurer.

Section 14.  Delegation of Authority .  In case of the absence of any officer of the Corporation, or for
any reason that the Board may deem sufficient, a majority of the entire Board may transfer or delegate the powers or
duties of any officer to any other officer or officers for such length of time as the Board may determine.

Section 15.  Securities of Other Corporations .  The Chief Executive Officer, the President or any
Vice President or Secretary or Treasurer of the Corporation shall have power and authority to transfer, endorse for
transfer, vote, consent or take any other action with respect to any securities of another issuer which may be held or
owned by the Corporation and to make, execute and deliver any waiver, proxy or consent with respect to any such
securities.

ARTICLE V

Directors' Services, Limitation of Liability
and Reliance on Corporate Records, and

Interest of Directors in Contracts

Section 1.  Services .  No director of this Corporation who is not an officer or employee of this
Corporation shall be required to devote his time or any particular portion of his time or render services or any
particular services exclusively to this Corporation.  Every director of this Corporation shall be entirely free to engage,
participate and invest in any and all such businesses, enterprises and activities, either similar or dissimilar to the
business, enterprise and activities of this Corporation, without breach of duty to this Corporation or to its shareholders
and without accountability or liability to this Corporation or to its shareholders.

Every director of this Corporation shall be entirely free to act for, serve and represent any other
corporation, any entity or any person, in any capacity, and be or become a director or officer, or both, of any other
corporation or any entity, irrespective of whether or not the business, purposes, enterprises and activities, or any of
them thereof, be similar or dissimilar to the business, purposes, enterprises and activities, or any of them, of this
Corporation, without breach of duty to this Corporation or to its shareholders and without accountability or liability of
any character or description to this Corporation or to its shareholders.

Section 2.  General Limitation of Liability .  A director shall, based on facts then known to the
director, discharge the duties as a director, including the director's duties as a member of a committee, in good faith,
with the care an ordinarily prudent person in a like position would exercise under similar circumstances, and in a
manner the director reasonably believes to be in the best interests of the Corporation.  A director is not liable to the
Corporation for any action taken as a director, or any failure to take any action, unless:  (a) the director has breached or
failed to perform the duties of the director's office in accordance with the standard of care set forth above; and (b) the
breach or failure to perform constitutes willful misconduct or recklessness.
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Section 3.  Reliance on Corporate Records and Other Information .  Any person acting as a director
of the Corporation shall be fully protected, and shall be deemed to have complied with the standard of care set forth in
Section 2 of this Article, in relying in good faith upon any information, opinions, reports or statements, including
financial statements and other financial data, if prepared or presented by (a) one or more officers or employees of the
Corporation whom such person reasonably believes to be reliable and competent in the matters presented; (b) legal
counsel, public accountants, or other persons as to matters such person reasonably believes are within the person's
professional or expert competence; or (c) a committee of the Board of Directors of which such person is not a member,
if such person reasonably believes the committee merits confidence; provided, however, that such person shall not be
considered to be acting in good faith if such person has knowledge concerning the matter in question that would cause
such reliance to be unwarranted.

Section 4.  Interest of Directors in Contracts .  Any contract or other transaction between the
Corporation and (a) any director, or (b) any corporation, unincorporated association, business trust, estate, partnership,
trust, joint venture, individual or other legal entity (1) in which any director has a material financial interest or is a
general partner, or (2) of which any director is a director, officer, or trustee, shall be valid for all purposes, if the
material facts of the contract or transaction and the director's interest were disclosed or known to the Board of
Directors, a committee of the Board of Directors with authority to act thereon, or the shareholders entitled to vote
thereon, and the Board of Directors, such committee or such shareholders authorized, approved or ratified the contract
or transaction.  Such a contract or transaction is authorized, approved or ratified:  (i) by the Board of Directors or such
committee, if it receives the affirmative vote of a majority of the directors who have no interest in the contract or
transaction, notwithstanding the fact that such majority may not constitute a quorum or a majority of the directors
present at the meeting, and notwithstanding the presence or vote of any director who does have such an interest;
provided, however, that no such contract or transaction may be authorized, approved or ratified by a single director;
and (ii) by such shareholders, if it receives the vote of a majority of the shares entitled to be counted, in which vote
shares owned by or voted under the control of any director who, or of any corporation, unincorporated association,
business trust, estate, partnership, trust, joint venture, individual or other legal entity that, has an interest in the contract
or transaction may be counted; provided, however, that a majority of such shares, whether or not present, shall
constitute a quorum for the purpose of authorizing, approving or ratifying such a contract or transaction.  This Section
shall not be construed to require authorization, ratification or approval by the shareholder of any such contract or
transaction, or to invalidate any such contract or transaction that is fair to the Corporation or would otherwise be valid
under the common and statutory law applicable thereto.
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ARTICLE VI

Indemnification

Section 1.  Indemnification Against Underlying Liability .  The Corporation shall, to the fullest
extent to which it is empowered to do so by the Corporation Law, or any other applicable law, as from time to time in
effect, indemnify any person who was or is a party or is threatened to be made a party to any threatened, pending, or
completed action, suit or proceeding, whether civil, criminal, administrative, or investigative and whether formal or
informal, by reason of the fact that he is or was a director, officer, employee or agent of the Corporation, or who, while
serving as such director, officer, employee or agent of the Corporation, is or was serving at the request of the
Corporation as a director, officer, partner, trustee, employee or agent of another corporation, partnership, joint venture,
trust or other enterprise (collectively, "Agent") against expenses (including attorneys' fees), judgments, fines, penalties,
court costs and amounts paid in settlement actually and reasonably incurred by him in connection with such action, suit
or proceeding if he acted in good faith and in a manner he reasonably believed to be in or not opposed to the best
interests of the Corporation, and, with respect to any criminal action or proceeding, had no reasonable cause to believe
his conduct was unlawful.  The termination of any action, suit, or proceeding by judgment, order, settlement (whether
with or without court approval), conviction or upon a plea of nolo contendere or its equivalent, shall not, of itself,
create a presumption that the Agent did not act in good faith and in a manner which he reasonably believed to be in or
not opposed to the best interests of the Corporation, and, with respect to any criminal action or proceeding, had no
reasonable cause to believe that his conduct was unlawful.  If several claims, issues or matters are involved, an Agent
may be entitled to indemnification as to some matters even though he is not entitled as to other matters.

Section 2.  Successful Defense .  To the extent that an Agent of the Corporation has been successful
on the merits or otherwise in defense of any action, suit or proceeding referred to in Section 1 of this Article VI, or in
defense of any claim, issue or matter therein, the Corporation shall indemnify such person against expenses (including
attorneys' fees) actually and reasonably incurred by such person in connection therewith.

Section 3.  Determination of Conduct .  Subject to any rights under any contract between the
Corporation and any Agent, any indemnification against underlying liability provided for in Section 1 of this Article
VI (unless ordered by a court) shall be made by the Corporation only as authorized in the specific case upon a
determination that indemnification of the Agent is proper in the circumstances because he has met the applicable
standard of conduct set forth in said Section.  Such determination shall be made (1) by the Board of Directors by a
majority vote of a quorum consisting of directors not at the time parties to such action, suit or proceeding; (2) if such
an independent quorum cannot be obtained, by majority vote of a committee duly designated by the full Board of
Directors (in which designation directors who are parties may participate), consisting solely of one or more directors
not at the time parties to the action, suit or proceeding; (3) by special legal counsel (A) selected by the independent
quorum of the Board of Directors (or the independent committee thereof if no such quorum can be obtained), or (B) if
no such independent quorum or committee thereof can be obtained, selected by majority vote of the full Board of
Directors (in which selection directors who are parties may participate); or (4) by the shareholders, but shares owned
by or voted under the control of directors who are at the time parties to such action, suit or proceeding may not be
voted on the determination.  Notwithstanding the foregoing, an Agent shall be able to contest any determination that
the Agent has not met the applicable standard of conduct by petitioning a court of appropriate jurisdiction.

Section 4.  Definition of Good Faith .  For purposes of any determination under Section 1 of this
Article VI, a person shall be deemed to have acted in good faith and to have otherwise met the applicable standard of
conduct set forth in Section 1 if his action is based on information, opinions, reports, or statements, including financial
statements and other financial data, if prepared or presented by (1) one or more officers or employees of the
Corporation or another enterprise whom he reasonably believes to be reliable and competent in the matters presented;
(2) legal counsel, public accountants, appraisers or other persons as to matters he reasonably believes are within the
person's professional or expert competence; or (3) a committee of the Board of Directors of the Corporation or another
enterprise of which the person is not a member if he reasonably believes the committee merits confidence.  The
provisions of this Section 4 shall not be deemed to be exclusive or to limit in any way the circumstances in which a
person may be deemed to have met the applicable standards of conduct set forth in Section 1 of this Article VI.
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Section 5.  Payment of Expenses in Advance .  Expenses incurred in connection with any civil,
criminal, administrative or investigative action, suit or proceeding by an Agent who may be entitled to indemnification
pursuant to Section 1 of this Article VI shall be paid by the Corporation in advance of the final disposition of such
action, suit or proceeding upon receipt of a written affirmation by the Agent of his good faith belief that he has met the
applicable standard of conduct set forth in Section 1 of this Article VI and upon receipt of a written undertaking by or
on behalf of the Agent to repay such amount if it is ultimately determined that he is not entitled to be indemnified by
the Corporation as authorized in this Article VI.  Notwithstanding the foregoing, such expenses shall not be advanced
if the Corporation conducts the determination of conduct procedure referred to in Section 3 of this Article VI and it is
determined from the facts then known that the Agent will be precluded from indemnification against underlying
liability because he has failed to meet the applicable standard of conduct set forth in Section 1 of this Article VI.  The
full Board of Directors (including directors who are parties) may authorize the Corporation to implement the
determination of conduct procedure, but such procedure is not required for the advancement of expenses.  The full
Board of Directors (including directors who are parties) may authorize the Corporation to assume the Agent's defense
where appropriate, rather than to advance expenses for such defense.

Section 6.  Indemnity Not Exclusive .  The indemnification against underlying liability, and
advancement of expenses provided by, or granted pursuant to, this Article VI shall not be deemed exclusive of, and
shall be subject to, any other rights to which those seeking indemnification or advancement of expenses may be
entitled under the Corporation's Articles of Incorporation, these Bylaws, any resolution of the Board of Directors or
shareholders, any other authorization, whenever adopted, after notice, by a majority vote of all voting shares then
outstanding, or any contract, both as to action in his 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 an Agent, and shall inure to the benefit of the heirs,
executors and administrators of such a person.

Section 7.  Vested Right to Indemnification .  The right of any individual to indemnification under
this Article shall vest at the time of occurrence or performance of any event, act or omission giving rise to any action,
suit or proceeding of the nature referred to in Section 1 of this Article VI and, once vested, shall not later be impaired
as a result of any amendment, repeal, alteration or other modification of any or all of these provisions.
 Notwithstanding the foregoing, the indemnification afforded under this Article shall be applicable to all alleged prior
acts or omissions of any individual seeking indemnification hereunder, regardless of the fact that such alleged acts or
omissions may have occurred prior to the adoption of this Article.  To the extent such prior acts or omissions cannot be
deemed to be covered by this Article VI, the right of any individual to indemnification shall be governed by the
indemnification provisions in effect at the time of such prior acts or omissions.

Section 8.  Insurance .  The Corporation shall have the power to purchase and maintain insurance on
behalf of any person who is or was an Agent of the Corporation against any liability asserted against him or incurred
by him in any such capacity, or arising out of his status as such, whether or not the Corporation would have the power
to indemnify him against such liability under the provisions of this Article VI.

Section 9.  Additional Definitions .  For purposes of this Article VI references to "other enterprises"
shall include employee benefit plans; references to "fines" shall include any excise taxes assessed on a person with
respect to any employee benefit plan; and references to "serving at the request of the Corporation" shall include any
service as a director, officer, employee or agent of the Corporation which imposes duties on, or involves services by,
such director, officer, employee or agent with respect to an employee benefit plan, its participants or beneficiaries.  A
person who acted in good faith and in a manner he reasonably believed to be in the interest of the participants and
beneficiaries of an employee benefit plan shall be deemed to have acted in a manner "not opposed to the best interests
of the Corporation" as referred to in this Article VI.
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Section 10.  Payments a Business Expense .  Any payments made to any indemnified party under this
Article or under any other right to indemnification shall be deemed to be an ordinary and necessary business expense
of the Corporation, and payment thereof shall not subject any person responsible for the payment, or the Board of
Directors, to any action for corporate waste or to any similar action.

ARTICLE VII

Shares

Section 1.  Share Certificates .  The certificate for shares of the Corporation shall be in such form as
shall be approved by the Board of Directors.  Each share certificate shall state on its face the name and state of
organization of the Corporation, the name of the person to whom the certificate is issued, and the number and class of
shares the certificate represents.  Share certificates shall be consecutively numbered and shall be entered in the books
of the Corporation as they are issued.  Every certificate for shares of the Corporation shall be signed (either manually
or in facsimile) by, or in the name of, the Corporation by the Chief Executive Officer, the President or a Vice President
and either the Secretary or an Assistant Secretary of the Corporation, with the seal of the Corporation, if any, or a
facsimile thereof impressed or printed thereon.  If the person who signed (either manually or in facsimile) a share
certificate no longer holds office when the certificate is issued, the certificate is nevertheless valid.

Section 2.  Transfer of Shares .  Except as otherwise provided by law, transfers of shares of the
capital stock of the Corporation, whether part paid or fully paid, shall be made only on the books of the Corporation by
the owner thereof in person or by duly authorized attorney, on payment of all taxes thereon and surrender for
cancellation of the certificate or certificates for such shares (except as hereinafter provided in the case of loss,
destruction or mutilation of certificate) properly endorsed by the holder thereof or accompanied by the proper evidence
of succession, assignment or authority to transfer, and delivered to the Secretary or an Assistant Secretary.  All such
transfers shall be made in accordance with the relevant provisions of Indiana Code §§26-1-8-101 et seq.

Section 3.  Transfer Agent .  The Board of Directors shall have power to appoint one or more transfer
agents and registrars for the transfer and registration of certificates of stock of the Corporation, and may require that
such certificates shall be countersigned and registered by one or more of such transfer agents and registrars.

Section 4.  Registered Holders .  The Corporation shall be entitled to treat the person in whose name
any share of stock or any warrant, right or option is registered as the owner thereof for all purposes and shall not be
bound to recognize any equitable or other claim to, or interest in, such share, warrant, right or option on the part of any
other person, whether or not the Corporation shall have notice thereof, save as may be expressly provided otherwise by
the laws of the State of Indiana, the Articles of Incorporation of the Corporation or these By-laws.  In no event shall
any transferee of shares of the Corporation become a shareholder of the Corporation until express notice of the transfer
shall have been received by the Corporation.

Section 5.  Lost, Destroyed and Mutilated Certificates .  The holder of any share certificate of the
Corporation shall immediately notify the Corporation of any loss, destruction or mutilation of the certificate, and the
Board may, in its discretion, cause to be issued to such holder of shares a new certificate or certificates of shares of
capital stock, upon the surrender of the mutilated certificate, or, in case of loss or destruction, upon the furnishing of an
affidavit or satisfactory proof of such loss or destruction.  The Board may, in its discretion, require the owner of the
lost or destroyed certificate or such owner's legal representative to give the Corporation a bond in such sum and in
such form, and with such surety or sureties as it may direct, to indemnify the Corporation, its transfer agents and
registrars, if any, against any claim that may be made against them or any of them with respect to the certificate or
certificates alleged to have been lost or destroyed, but the Board may, in its discretion, refuse to issue a new certificate
or new certificates, save upon the order of a court having jurisdiction in such matters.
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Section 6.  Consideration for Shares .  The Corporation may issue shares for such consideration
received or to be received as the Board of Directors determines to be adequate.  That determination by the Board of
Directors is conclusive insofar as the adequacy of consideration for the issuance of shares relates to whether the shares
are validly issued, fully paid and nonassessable.  When the Corporation receives the consideration for which the Board
of Directors authorized the issuance of shares, the shares issued therefor are fully paid and nonassessable.

Section 7.  Payment for Shares .  The Board of Directors may authorize shares to be issued for
consideration consisting of any tangible or intangible property or benefit to the Corporation, including cash,
promissory notes, services performed, contracts for services to be performed, or other securities of the Corporation.  If
shares are authorized to be issued for promissory notes or for promises to render services in the future, the Corporation
must report in writing to the shareholders the number of shares authorized to be so issued before or with the notice of
the next shareholders' meeting.

Section 8.  Distributions to Shareholders .  The Board of Directors may authorize and the
Corporation may make distributions to the shareholders subject to any restrictions set forth in the Articles of
Incorporation of the Corporation and any limitations in the Indiana Business Corporation Law, as amended.

Section 9.  Regulations .  The Board of Directors shall have power and authority to make all such
rules and regulations as they may deem expedient concerning the issue, transfer and registration or the replacement of
certificates for shares of the Corporation.

ARTICLE VIII

Corporate Books and Reports

Section 1.  Place of Keeping Corporate Books and Records .  Except as expressly provided otherwise
in this Article, the books of account, records, documents and papers of the Corporation shall be kept at any place or
places, within or without the State of Indiana, as directed by the Board of Directors.  In the absence of a direction, the
books of account, records, documents and papers shall be kept at the principal office of the Corporation.

Section 2.  Place of Keeping Certain Corporate Books and Records .  The Corporation shall keep a
copy of the following records at its principal office:

(1) Its Articles or restated Articles of Incorporation and all amendments to them currently in
effect;

(2) Its By-laws or restated By-laws and all amendments to them currently in effect;

(3) Resolutions adopted by the Board of Directors with respect to one or more classes or series
of shares and fixing their relative rights, preferences and limitations, if shares issued pursuant to those resolutions are
outstanding;

(4) The minutes of all shareholders' meetings and records of all action taken by shareholders
without a meeting, for the past three (3) years;

(5) All written communications to shareholders generally within the past three (3) years,
including financial statements furnished to shareholders;

(6) A list of the names and business addresses of its current directors and officers; and

(7) The Corporation's most recent annual report.
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Section 3.  Permanent Records .  The Corporation shall keep as permanent records minutes of all
meetings of its shareholders and Board of Directors, a record of all actions taken by the shareholders or Board of
Directors without a meeting, and a record of all actions taken by a committee of the Board of Directors in place of the
Board of Directors on behalf of the Corporation.  The Corporation shall also maintain appropriate accounting records.

Section 4.  Shareholder Records .  The Corporation shall maintain a record of its shareholders, in a
form that permits preparation of a list of the names and addresses of all shareholders, in alphabetical order by class of
shares showing the number and class of shares held by each.

Section 5.  Shareholder Rights of Inspection .  The records designated in Section 2 of this Article
may be inspected and copied by shareholders of record, during regular business hours at the Corporation's principal
office, provided that the shareholder gives the Corporation written notice of the shareholder's demand at least five (5)
business days before the date on which the shareholder wishes to inspect and copy.  A shareholder's agent or attorney,
if authorized in writing, has the same inspection and copying rights as the shareholder represented.  The Corporation
may impose a reasonable charge, covering the costs of labor and material, for copies of any documents provided to the
shareholder.

Section 6.  Additional Rights of Inspection .  Shareholder rights enumerated in Section 5 of this
Article may also apply to the following corporate records, provided that the notice requirements of Section 5 are met,
the shareholder's demand is made in good faith and for a proper purpose, the shareholder describes with reasonable
particularity the shareholder's purpose and the records the shareholder desires to inspect, and the records are directly
connected with the shareholder's purpose:  excerpts from minutes of any meeting of the Board of Directors, records of
any action of a committee of the Board of Directors while acting in place of the Board of Directors on behalf of the
Corporation, minutes of any meeting of the shareholders, and records of action taken by the shareholders or Board of
Directors without a meeting, to the extent not subject to inspection under Section 5 of this Article, as well as
accounting records of the Corporation and the record of shareholders.  Such inspection and copying is to be done
during regular business hours at a reasonable location specified by the Corporation.  The Corporation may impose a
reasonable charge, covering the costs of labor and material, for copies of any documents provided to the shareholder.

ARTICLE IX

Miscellaneous

Section 1.  Notice and Waiver of Notice .  Subject to the specific and express notice requirements set
forth in other provisions of these By-laws, the Articles of Incorporation, and the Indiana Business Corporation Law, as
the same may, from time to time, be amended, notice may be communicated to any shareholder or director in person,
by telephone, telegraph, teletype, or other form of wire or wireless communication, or by mail.  If the foregoing forms
of personal notice are deemed to be impracticable, notice may be communicated in a newspaper of general circulation
in the area where published or by radio, television, or other form of public broadcast communication.  Subject to
Section 4 of ARTICLE II of these By-laws, written notice is effective at the earliest of the following:  (a) when
received; (b) if correctly addressed to the address listed in the most current records of the Corporation, five days after
its mailing, as evidenced by the postmark or private carrier receipt; or (c) if sent by registered or certified United States
mail, return receipt requested, on the date shown on the return receipt which is signed by or on behalf of the addressee.
 Oral notice is effective when communicated.  A written waiver of notice, 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.
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Section 2.  Depositories .  Funds of the Corporation not otherwise employed shall be deposited in
such banks or other depositories as the Board of Directors, the Chief Executive Officer, the President or the Treasurer
may select or approve.

Section 3.  Signing of Checks, Notes, etc.  In addition to and cumulative of, but in no way limiting or
restricting, any other provision of these By-laws which confers any authority relative thereto, all checks, drafts and
other orders for the payment of money out of funds of
the Corporation and all notes and other evidence of indebtedness of the Corporation may be signed on behalf of the
Corporation, in such manner, and by such officer or person as shall be determined or designated by the Board of
Directors; provided, however, that if, when, after and as authorized or provided for by the Board of Directors, the
signature of any such officer or person may be a facsimile or engraved or printed, and shall have the same force and
effect and bind the Corporation as though such officer or person had signed the same personally; and, in the event of
the death, disability, removal or resignation of any such officer or person, if the Board of Directors shall so determine
or provide, as though and with the same effect as if such death, disability, removal or resignation had not occurred.

Section 4.  Gender and Number .  Wherever used or appearing in these By-laws, pronouns of the
masculine gender shall include the female gender and the neuter gender, and the singular shall include the plural
wherever appropriate.

Section 5.  Laws .  Wherever used or appearing in these By-laws, the words "law" or "laws" shall
mean and refer to laws of the State of Indiana, to the extent only that such are expressly applicable, except where
otherwise expressly stated or the context requires that such words not be so limited.

Section 6.  Headings .  The headings of the Articles and Sections of these By-laws are inserted for
convenience of reference only and shall not be deemed to be a part thereof or used in the construction or interpretation
thereof.

ARTICLE X

Amendments

These By-laws may, from time to time, be added to, changed, altered, amended or repealed or new
By-laws may be made or adopted by a majority vote of the whole Board of Directors at any meeting of the Board of
Directors, if the notice or waiver of notice of such meeting shall have stated that the By-laws are to be amended,
altered or repealed at such meeting, or if all directors at the time are present at such meeting, have waived notice of
such meeting, or have consented to such action in writing.

ARTICLE XI

Other Provisions

Section 1.  The Indiana Business Corporation Law.  Except as otherwise expressly provided 
herein, the provisions of the Indiana Business Corporation Law, as the same may, from time to time be 
amended, applicable to any of the matters not herein specifically covered by these By-laws, are hereby 
incorporated by reference in and made a part of these By-laws.

Section 2.  Mandatory Classified Board Structure.   The provisions of IC 23-1-33-6 (c) shall 
not apply to the Corporation. ”
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Exhibit 99.1

FOR IMMEDIATE RELEASE
FRIDAY, MARCH 12, 2021

HURCO ANNOUNCES LEADERSHIP TRANSITION
 

INDIANAPOLIS, INDIANA – March 12, 2021 -- Hurco Companies, Inc. (Nasdaq Global Select Market:
HURC) today announced that, in connection with its long-term succession planning strategy, Michael Doar
will transition from the role of Chief Executive Officer to the position of Executive Chairman of the Board,
effective immediately. In his new role as Executive Chairman, Mr. Doar will continue to serve as a director
of the company and will focus on growth and acquisition plans, board governance, development, and
engagement, and other high-level strategic initiatives.

Greg Volovic, currently President and Chief Operating Officer, will assume the roles of President and Chief
Executive Officer, effective immediately. Volovic joined Hurco in 2005 as Executive Vice President of
Software Development and was chartered with successfully introducing Hurco’s current motion control
platform. He has held several roles at Hurco, including Executive Vice President of Operations, President,
and Chief Operating Officer.

“Greg has had a significant impact on almost every facet of Hurco’s business, including research and
development, marketing, engineering, product development and design, and management of our worldwide
sales, service, and distribution networks,” Doar said. “Greg’s role in leading the identification and
integration of strategic acquisitions and significant investments in technology over the last 10 years has
been particularly impactful on the company’s growth and vision. He is a decisive leader with a track record
in executing mergers and acquisitions, new product development, and innovation. I can’t think of anyone
better positioned to lead Hurco into its next chapter.”

“Under Michael’s leadership these past 20 years, Hurco has experienced truly transformative growth,”
Volovic said. “When Michael assumed the role of CEO in 2001, the company experienced annual revenues
of less than $100 million and its stock price was hovering around $2.00 per share. During his tenure, he led
the company to annual revenues exceeding $300 million and nearly a thirty-fold increase in stock price.
More importantly, I can think of no other mentor I would have rather worked with during my time at Hurco.
I am very fortunate to begin serving as CEO with a leadership and management team built from, and
inspired by, the values instilled by Michael Doar.”

Hurco Companies, Inc. is an international, industrial technology company that sells its three brands of
computer numeric control (“CNC”) machine tools to the worldwide metal cutting and metal forming
industry. Two of the Company’s brands of machine tools, Hurco and Milltronics, are equipped with
interactive controls that include software that is proprietary to each respective brand. The Company designs
these controls and develops the software. The third brand of CNC machine tools, Takumi, is equipped with
industrial controls that are produced by third parties, which allows the customer to decide the type of
control added to the Takumi CNC machine tool. The Company also produces high-value machine tool
components and accessories and provides automation solutions that can be integrated with any machine
tool.  The end markets for the Company's products are independent job shops, short-run manufacturing
operations within large corporations, and manufacturers with production-oriented operations.  The
Company’s customers manufacture precision parts, tools, dies, and/or molds for industries such as
aerospace, defense, medical equipment, energy, transportation and computer equipment. The Company is
based in Indianapolis, Indiana, with manufacturing operations in Taiwan, Italy, the U.S., and China, and
sells its products through direct
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and indirect sales forces throughout the Americas, Europe, and Asia. The Company has sales, application
engineering support and service subsidiaries in China, England, France, Germany, India, Italy, the
Netherlands, Poland, Singapore, the U.S., and Taiwan. Web Site: www.hurco.com.

Certain statements in this news release are forward-looking statements that involve known and unknown
risks, uncertainties and other factors that may cause our actual results, performance, or achievements to be
materially different from any future results, performance or achievements expressed or implied by such
forward-looking statements. These factors include, among others, the impact of the COVID-19 pandemic
and other public health epidemics on the global economy, the cyclical nature of the machine tool industry,
changes in general economic and business conditions that affect demand for our products, the risks of our
international operations, governmental actions and initiatives, including import and export restrictions and
tariffs, fluctuations in foreign currency exchange rates, innovations by competitors, the United Kingdom’s
withdrawal from the European Union (Brexit), our ability to develop new products and expand product
offerings, the ability to protect our intellectual property, quality and delivery performance by our vendors,
increases in prices of raw materials, loss of key personnel, our ability to effectively integrate acquisitions,
failure to comply with data privacy and security regulations, breaches of our network and system security
measures, obsolescence of inventory or impairment of assets due to changes in technology or market
demand, negative or unforeseen tax consequences, changes in the LIBOR rate, and other risks and
uncertainties discussed more fully under the caption “Risk Factors” in our filings with the Securities and
Exchange Commission. We expressly disclaim any obligation to update or revise any forward-looking
statements, whether as a result of new information, future events or otherwise.

Contact: Sonja K. McClelland
Executive Vice President, Treasurer, & Chief Financial Officer
317-293-5309
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FOR IMMEDIATE RELEASE
FRIDAY, MARCH 12, 2021

HURCO ANNOUNCES CASH DIVIDEND & SHARE REPURCHASE
PROGRAM

 
INDIANAPOLIS, INDIANA – March 12, 2021 -- Hurco Companies, Inc. (Nasdaq Global Select Market:
HURC) today announced that its Board of Directors approved payment of a cash dividend of $0.14 per
share of common stock. The dividend will be paid on April 12, 2021, to shareholders of record as of close
of business on March 29, 2021. Future declarations of dividends are subject to approval of the Board of
Directors and may be adjusted as business needs or market conditions change.

Also, today, Hurco announced that its Board of Directors approved a share repurchase program in an
aggregate amount of up to $7.0 million. Repurchases under the program may be made in the open market or
through privately-negotiated transactions from time to time through March 10, 2023, subject to applicable
laws and regulations. The program may be amended, suspected or discontinued at any time and does not
commit Hurco to repurchase any shares of common stock.

Michael Doar, Executive Chairman, stated, “Hurco’s dividend and share repurchase program
announcements today reinforce the company’s balanced approach to capital allocation strategy – a strategy
that prioritizes accretive growth and strategic acquisitions, but also recognizes the importance of a strong
balance sheet and liquidity position and the ability to return value to shareholders, when appropriate. We
remain committed to evaluating strategic acquisition opportunities and continue to believe that economic
downturns represent an opportunity to acquire businesses, at great value.”

Hurco Companies, Inc. is an international, industrial technology company that sells its three brands of
computer numeric control (“CNC”) machine tools to the worldwide metal cutting and metal forming
industry. Two of the Company’s brands of machine tools, Hurco and Milltronics, are equipped with
interactive controls that include software that is proprietary to each respective brand. The Company designs
these controls and develops the software. The third brand of CNC machine tools, Takumi, is equipped with
industrial controls that are produced by third parties, which allows the customer to decide the type of
control added to the Takumi CNC machine tool. The Company also produces high-value machine tool
components and accessories and provides automation solutions that can be integrated with any machine
tool.  The end markets for the Company's products are independent job shops, short-run manufacturing
operations within large corporations, and manufacturers with production-oriented operations.  The
Company’s customers manufacture precision parts, tools, dies, and/or molds for industries such as
aerospace, defense, medical equipment, energy, transportation and computer equipment. The Company is
based in Indianapolis, Indiana, with manufacturing operations in Taiwan, Italy, the U.S., and China, and
sells its products through direct and indirect sales forces throughout the Americas, Europe, and Asia. The
Company has sales, application engineering support and service subsidiaries in China, England, France,
Germany, India, Italy, the Netherlands, Poland, Singapore, the U.S., and Taiwan. Web Site: www.hurco.com



Certain statements in this news release are forward-looking statements that involve known and unknown
risks, uncertainties and other factors that may cause our actual results, performance, or achievements to be
materially different from any future results, performance or achievements expressed or implied by such
forward-looking statements. These factors include, among others, the impact of the COVID-19 pandemic
and other public health epidemics on the global economy, the cyclical nature of the machine tool industry,
changes in general economic and business conditions that affect demand for our products, the risks of our
international operations, governmental actions and initiatives, including import and export restrictions and
tariffs, fluctuations in foreign currency exchange rates, innovations by competitors, the United Kingdom’s
withdrawal from the European Union (Brexit), our ability to develop new products and expand product
offerings, the ability to protect our intellectual property, quality and delivery performance by our vendors,
increases in prices of raw materials, loss of key personnel, our ability to effectively integrate acquisitions,
failure to comply with data privacy and security regulations, breaches of our network and system security
measures, obsolescence of inventory or impairment of assets due to changes in technology or market
demand, negative or unforeseen tax consequences, changes in the LIBOR rate, and other risks and
uncertainties discussed more fully under the caption “Risk Factors” in our filings with the Securities and
Exchange Commission. We expressly disclaim any obligation to update or revise any forward-looking
statements, whether as a result of new information, future events or otherwise.

Contact: Sonja K. McClelland
Executive Vice President, Treasurer, & Chief Financial Officer
317-293-5309


