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Item 2.02. Results of Operations and Financial Condition. 
 
On February 5, 2025, American Superconductor Corporation (the “Company”) announced its financial results for the  third quarter ended December 31,
2024 of the Company's fiscal year 2024. The full text of the press release issued in connection with the announcement is attached as Exhibit 99.1 to this
Current Report on Form 8-K.
 
The information in this Item 2.02 of this Current Report on Form 8-K (including Exhibit 99.1) shall not be deemed “filed” for purposes of Section 18 of the
Securities Exchange Act of 1934, as amended (the “Exchange Act”) or otherwise subject to the liabilities of that section, nor shall it be deemed
incorporated by reference in any filing under the Securities Act of 1933, as amended, or the Exchange Act, except as expressly set forth by specific
reference in such a filing.
 
Item 5.03.  Amendments to Articles of Incorporation or Bylaws; Change in Fiscal Year.
 
On January 30, 2025, the Board of Directors (the “Board”) of the Company approved and adopted the Company’s Amended and Restated By-Laws (the
“Amended and Restated By-Laws”), which became effective the same day. Among other things, the amendments contained in the Amended and Restated
By-Laws:
 

 
● Address the universal proxy rules adopted by the U.S. Securities and Exchange Commission, by providing that no person may solicit proxies

in support of a director nominee other than the Board’s nominees unless such person has, or is part of a group that has, complied with Rule
14a-19 under the Exchange Act, including applicable notice and solicitation requirements.

 

 

● Update disclosure requirements in connection with stockholder nominations of directors and submissions of proposals regarding other
business at stockholder meetings (other than proposals to be included in the Company’s proxy materials pursuant to Rule 14a-8 under the
Exchange Act), including, without limitation, disclosure of derivative security interests and material interests, agreements and relationships
between a proposing stockholder (and other participants in a solicitation) and the Company, certain material pending or threatened legal
proceedings involving the Company and the proposing stockholder (and other participants in a solicitation), and providing that the Board may
request a proposing stockholder or proposed director nominee to provide additional information as reasonably required by the Board.

 

 
● Provide that each candidate for election as a director must deliver to the Company (i) a completed written questionnaire with respect to such

candidate’s background, qualifications, stock ownership and independence; and (ii) a written representation and agreement relating to any
voting commitment as described in the Amended and Restated By-Laws.

 
  ● Prohibit the submission by a proposing stockholder of more director nominees than the number of directors up for election.
 
  ● Require that a stockholder directly or indirectly soliciting proxies from other stockholders use a proxy card color other than white.
 
The Amended and Restated By-Laws also incorporate certain technical, modernizing, clarifying and conforming changes, including to reflect updates in the
Delaware General Corporation Law.
 
The foregoing description of the Amended and Restated By-Laws does not purport to be complete and is qualified in its entirety by reference to the full text
of the Amended and Restated By-Laws, a copy of which is attached hereto as Exhibit 3.1 and is incorporated by reference herein.
 
Item 9.01. Financial Statements and Exhibits.
 
(d) Exhibits:
 

Exhibit
No. Description

   
3.1 Amended and Restated By-Laws of American Superconductor Corporation.
99.1 Press release issued by American Superconductor Corporation on February 5, 2025 (furnished, not “filed,” for purposes of Section 18 of the

Exchange Act).
104 Cover Page Interactive Data File - the cover page XBRL tags are embedded within the Inline XBRL document.

 
 



 
 

SIGNATURES
 

Pursuant to the requirements of the Securities Exchange Act of 1934, the registrant has duly caused this report to be signed on its behalf by the
undersigned hereunto duly authorized.
 
    AMERICAN SUPERCONDUCTOR CORPORATION
     
Date: February 5, 2025 By: /S/ JOHN W. KOSIBA, JR.
      John W. Kosiba, Jr.
      Senior Vice President and Chief Financial Officer
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ARTICLE I
STOCKHOLDERS

 
1.1    Place of Meetings. All meetings of stockholders shall be held at such place as may be designated from time to time by the Board of Directors

(the “Board”), the Chairman of the Board or the President or, if not so designated, at the principal office of American Superconductor Corporation (the
“Corporation”).
 

1.2       Annual Meeting. The annual meeting of stockholders for the election of directors and for the transaction of such other business as may
properly be brought before the meeting shall be held on a date and at a time designated by the Board of Directors, the Chairman of the Board or the
President (which date shall not be a legal holiday in the place where the meeting is to be held). If no annual meeting is held in accordance with the
foregoing provisions, a special meeting may be held in lieu of the annual meeting, and any action taken at that special meeting shall have the same effect as
if it had been taken at the annual meeting, and in such case all references in these By‑laws to the annual meeting of the stockholders shall be deemed to
refer to such special meeting.
 

1.3    Special Meetings. Special meetings of stockholders for any purpose or purposes may be called at any time by the Board of Directors, the
Chairman of the Board or the President, but such special meetings may not be called by any other person or persons. Business transacted at any special
meeting of stockholders shall be limited to matters relating to the purpose or purposes stated in the notice of meeting.
 

1.4    Notice of Meetings. Except as otherwise provided by law, written notice of each meeting of stockholders, whether annual or special, shall be
given not less than 10 nor more than 60 days before the date of the meeting to each stockholder entitled to vote at such meeting. Without limiting the
manner by which notice otherwise may be given to stockholders, any notice may be given by a form of electronic transmission in a manner consistent with
Section 232 of the Delaware General Corporation Law. The notices of all meetings shall state the place, if any, date and time of the meeting and the means
of remote communications, if any, by which stockholders and proxyholders may be deemed to be present in person and vote at such meeting. The notice of
a special meeting shall state, in addition, the purpose or purposes for which the meeting is called. If notice is given by mail, such notice shall be deemed
given when deposited in the United States mail, postage prepaid, directed to the stockholder at such stockholder’s address as it appears on the records of the
Corporation. If notice is given by electronic transmission, such notice shall be deemed given at the time specified in Section 232 of the Delaware General
Corporation Law.
 

1.5    Voting List. The Secretary shall prepare, at least 10 days before every meeting of stockholders, a complete list of the stockholders entitled to
vote at the meeting, arranged in alphabetical order, and showing the address of each stockholder and the number of shares registered in the name of each
stockholder. Such list shall be open to the examination of any stockholder, for any purpose germane to the meeting, for a period of at least 10 days prior to
the meeting: (i) on a reasonably accessible electronic network, provided that the information required to gain access to such list is provided with notice of
the meeting, or (ii) during ordinary business hours, at the principal place of business of the Corporation.
 

 



 
 
 

1.6    Quorum. Except as otherwise provided by law, the Certificate of Incorporation or these By‑laws, the holders of a majority of the shares of
the capital stock of the Corporation issued and outstanding and entitled to vote at the meeting, present in person, present by means of remote
communication in a manner, if any, authorized by the Board of Directors in its sole discretion, or represented by proxy, shall constitute a quorum for the
transaction of business. A quorum, once established at a meeting, shall not be broken by the withdrawal of enough votes to leave less than a quorum. If,
however, a quorum is not present or represented at any meeting of the stockholders, then either (i) the chairman of the meeting or (ii) a majority in voting
power of the stockholders entitled to vote at the meeting, present in person, or by remote communication, if applicable, or represented by proxy, shall have
power to recess the meeting or adjourn the meeting from time to time in the manner provided in Section 1.7 of these By-laws until a quorum is present or
represented. At any recessed or adjourned meeting at which a quorum is present or represented, any business may be transacted that might have been
transacted at the meeting as originally noticed.
 

1.7    Adjournments. When a meeting is adjourned to another time or place, unless these By-laws otherwise require, it shall not be necessary to
notify any stockholder of any adjournment of less than 30 days if the time and place, if any, of the adjourned meeting, and the means of remote
communication, if any, by which stockholders and proxyholders may be deemed to be present in person, and vote at such adjourned meeting, are
announced at the meeting at which adjournment is taken or are provided in any other manner permitted by the Delaware General Corporation Law, unless
after the adjournment a new record date is fixed for the adjourned meeting. At the adjourned meeting, the Corporation may transact any business which
might have been transacted at the original meeting. If the adjournment is for more than thirty (30) days, a notice of the adjourned meeting shall be given to
each stockholder of record entitled to vote at the meeting. If after the adjournment a new record date for determination of stockholders entitled to vote is
fixed for the adjourned meeting, the Board shall fix as the record date for determining stockholders entitled to notice of such adjourned meeting the same or
an earlier date as that fixed for determination of stockholders entitled to vote at the adjourned meeting, and shall give notice of the adjourned meeting to
each stockholder of record entitled to vote at such meeting as of the record date so fixed for notice of such adjourned meeting.
 

1.8    Voting and Proxies. Each stockholder shall have one vote for each share of stock entitled to vote held of record by such stockholder and a
proportionate vote for each fractional share so held, unless otherwise provided by law or the Certificate of Incorporation. Each stockholder of record
entitled to vote at a meeting of stockholders may vote in person or by electronic transmission during the meeting or may authorize another person or
persons to vote for such stockholder by a proxy executed or transmitted in a manner permitted by the Delaware General Corporation Law by the
stockholder or such stockholder’s authorized agent and delivered (including by electronic transmission) to the Secretary of the Corporation. No such proxy
shall be voted upon after three years from the date of its execution, unless the proxy expressly provides for a longer period. Any stockholder directly or
indirectly soliciting proxies from other stockholders must use a proxy card color other than white, which shall be reserved for the exclusive use by the
Board of Directors.
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1.9        Action at Meeting. When a quorum is present at any meeting, any matter other than the election of directors to be voted upon by the
stockholders at such meeting shall be decided by the vote of the holders of shares of stock having a majority of the votes cast by the holders of all of the
shares of stock present or represented and voting on such matter (or if there are two or more classes of stock entitled to vote as separate classes, then in the
case of each such class, the holders of a majority of the stock of that class present or represented and voting on such matter), except when a different vote is
required by law, the Certificate of Incorporation or these By‑laws. When a quorum is present at any meeting, any election by stockholders of directors shall
be determined by a plurality of the votes cast by the stockholders entitled to vote on the election.
 

1.10    Notice of Business to be Brought Before a Meeting..
 

(a)       At an annual meeting of the stockholders, 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 (i) specified in a notice of meeting given by or at the direction of the Board of
Directors, (ii) if not specified in a notice of meeting, otherwise brought before the meeting by or at the direction of the Board of Directors or the Chairman
of the Board or (iii) otherwise properly brought before the meeting by a stockholder present in person who (A) (1) was a record owner of shares of capital
stock of the Corporation both at the time of giving the notice provided for in this Section 1.10 and at the time of the meeting, (2) is entitled to vote at the
meeting, and (3) has complied with this Section 1.10 in all applicable respects or (B) properly made such proposal in accordance with Rule 14a-8 under the
Securities Exchange Act of 1934, as amended, and the rules and regulations thereunder (as so amended and inclusive of such rules and regulations, the
“Exchange Act”). The foregoing clause (iii) shall be the exclusive means for a stockholder to propose business to be brought before an annual meeting of
the stockholders. The only matters that may be brought before a special meeting are the matters specified in the notice of meeting given by or at the
direction of the person calling the meeting pursuant to Section 1.3, and stockholders shall not be permitted to propose business to be brought before a
special meeting of the stockholders. For purposes of this Section 1.10, “present in person” shall mean that the stockholder proposing that the business be
brought before the annual meeting of the Corporation, or a qualified representative of such proposing stockholder, appear at such annual meeting, either in
person or by means of remote communication. A “qualified representative” of such proposing stockholder shall be a duly authorized officer, manager or
partner of such stockholder or any other person authorized by a writing executed by such stockholder or an electronic transmission delivered by such
stockholder to act for such stockholder as proxy at the meeting of stockholders and such person must produce such writing or electronic transmission, or a
reliable reproduction of the writing or electronic transmission, at or before the meeting of stockholders in writing or by electronic transmission.
Stockholders seeking to nominate persons for election to the Board of Directors must comply with Section 1.11 and this Section  1.10 shall not be
applicable to nominations except as expressly provided in Section 1.11.
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(b)    Without qualification, for business to be properly brought before an annual meeting by a stockholder, the stockholder must (i) provide
Timely Notice (as defined below) thereof in writing and in proper form to the Secretary of the Corporation and (ii) provide any updates or supplements to
such notice at the times and in the forms required by this Section 1.10. To be timely, a stockholder’s notice must be delivered to, or mailed and received at,
the principal executive offices of the Corporation not less than ninety (90) days nor more than one hundred twenty (120) days prior to the one-year
anniversary of the preceding year’s annual meeting; provided, however, that if the date of the annual meeting is more than twenty (20) days before or more
than sixty (60) days after such anniversary date, notice by the stockholder to be timely must be so delivered, or mailed and received, not more than the
hundred twentieth (120th) day prior to such annual meeting and not later than (i) the ninetieth (90th) day prior to such annual meeting or, (ii) if later, the
tenth (10th) day following the day on which public disclosure of the date of such annual meeting was first made by the Corporation (such notice within
such time periods, “Timely Notice”). In no event shall any adjournment or postponement of an annual meeting or the announcement thereof commence a
new time period for the giving of Timely Notice as described above.
 

(c)    To be in proper form for purposes of this Section 1.10, a stockholder’s notice to the Secretary shall set forth:
 

(i)    As to each Proposing Person (as defined below), (A) the name and address of such Proposing Person (including, if applicable,
the name and address that appear on the Corporation’s books and records); (B) the class or series and number of shares of capital stock of
the Corporation that are, directly or indirectly, owned of record or beneficially owned (within the meaning of Rule 13d-3 under the
Exchange Act) by such Proposing Person, except that such Proposing Person shall in all events be deemed to beneficially own any shares of
any class or series of capital stock of the Corporation as to which such Proposing Person has a right to acquire beneficial ownership at any
time in the future; (C) the date or dates such shares were acquired; (D) the investment intent of such acquisition and (E) any pledge by such
Proposing Person with respect to any of such shares (the disclosures to be made pursuant to the foregoing clauses (A) through (E) are
referred to as “Stockholder Information”);
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(ii)    As to each Proposing Person, (A) the material terms and conditions of any “derivative security” (as such term is defined in Rule
16a-1(c) under the Exchange Act) that constitutes a “call equivalent position” (as such term is defined in Rule 16a-1(b) under the Exchange
Act) or a “put equivalent position” (as such term is defined in Rule 16a-1(h) under the Exchange Act) or other derivative or synthetic
arrangement in respect of any class or series of shares of capital stock of the Corporation (“Synthetic Equity Position”) that is, directly or
indirectly, held or maintained by, held for the benefit of, or involving such Proposing Person, including, without limitation, (i) any option,
warrant, convertible security, stock appreciation right, future or similar right with an exercise or conversion privilege or a settlement
payment or mechanism at a price related to any class or series of shares of capital stock of the Corporation or with a value derived in whole
or in part from the value of any shares of any class or series of shares of capital stock of the Corporation, (ii) any derivative or synthetic
arrangement having the characteristics of a long position or a short position in any class or series of shares of capital stock of the
Corporation, including, without limitation, a stock loan transaction, a stock borrow transaction, or a share repurchase transaction or (iii) any
contract, derivative, swap or other transaction or series of transactions designed to (x) produce economic benefits and risks that correspond
substantially to the ownership of any class or series of shares of capital stock of the Corporation, (y) mitigate any loss relating to, reduce the
economic risk (of ownership or otherwise) of, or manage the risk of share price decrease in, any class or series of shares of capital stock of
the Corporation, or (z) increase or decrease the voting power in respect of any class or series of shares of capital stock of the Corporation
held or maintained by, held for the benefit of, or involving such Proposing Person, including, without limitation, due to the fact that the
value of such contract, derivative, swap or other transaction or series of transactions is determined by reference to the price, value or
volatility of any class or series of shares of capital stock of the Corporation, whether or not such instrument, contract or right shall be
subject to settlement in the underlying class or series of shares of capital stock of the Corporation, through the delivery of cash or other
property, or otherwise, and without regard to whether the holder thereof may have entered into transactions that hedge or mitigate the
economic effect of such instrument, contract or right, or any other direct or indirect opportunity to profit or share in any profit derived from
any increase or decrease in the price or value of any shares of any class or series of shares of capital stock of the Corporation; provided that,
for the purposes of the definition of “Synthetic Equity Position,” the term “derivative security” shall also include any security or instrument
that would not otherwise constitute a “derivative security” as a result of any feature that would make any conversion, exercise or similar
right or privilege of such security or instrument becoming determinable only at some future date or upon the happening of a future
occurrence, in which case the determination of the amount of securities into which such security or instrument would be convertible or
exercisable shall be made assuming that such security or instrument is immediately convertible or exercisable at the time of such
determination; and, provided, further, that any Proposing Person satisfying the requirements of Rule 13d-1(b)(1) under the Exchange Act
(other than a Proposing Person that so satisfies Rule 13d-1(b)(1) under the Exchange Act solely by reason of Rule 13d-1(b)(1)(ii)(E)) shall
not be deemed to hold or maintain the notional amount of any securities that underly any Synthetic Equity Position that is, directly or
indirectly, held or maintained by, held for the benefit of, or involving such Proposing Person as a hedge with respect to a bona fide
derivatives trade or position of such Proposing Person arising in the ordinary course of such Proposing Person’s business as a derivatives
dealer, (B) any rights to dividends on the shares of any class or series of shares of capital stock of the Corporation owned beneficially by
such Proposing Person that are separated or separable from the underlying shares of capital stock of the Corporation, (C) any material
pending or threatened legal proceeding in which such Proposing Person is a party or material participant involving the Corporation or any
of its officers or directors, or any affiliate of the Corporation, (D) any other material relationship between such Proposing Person, on the
one hand, and the Corporation or any affiliate of the Corporation, on the other hand, (E) any direct or indirect material interest in any
material contract or agreement of such Proposing Person with the Corporation or any affiliate of the Corporation (including, in any such
case, any employment agreement, collective bargaining agreement or consulting agreement), (F) any proportionate interest in shares of
capital stock of the Corporation or a Synthetic Equity Position held, directly or indirectly, by a general or limited partnership, limited
liability company or similar entity in which any such Proposing Person (1) is a general partner or, directly or indirectly, beneficially owns
an interest in a general partner of such general or limited partnership or (2) is the manager, managing member or, directly or indirectly,
beneficially owns an interest in the manager or managing member of such limited liability company or similar entity, (G) a representation
that such Proposing Person intends or is part of a group that intends to deliver a proxy statement and/or form of proxy to holders of at least
the percentage of the Corporation’s outstanding capital stock required to approve or adopt the proposal or otherwise solicit proxies from
stockholders in support of such proposal and (H) any other information relating to such Proposing Person that would be required to be
disclosed in a proxy statement or other filing required to be made in connection with solicitations of proxies or consents by such Proposing
Person in support of the business proposed to be brought before the meeting pursuant to Section 14(a) of the Exchange Act (the disclosures
to be made pursuant to the foregoing clauses (A) through (H) are referred to as “Disclosable Interests”); provided, however, that Disclosable
Interests shall not include any such disclosures with respect to the ordinary course business activities of any broker, dealer, commercial
bank, trust company or other nominee who is a Proposing Person solely as a result of being the stockholder directed to prepare and submit
the notice required by these By-laws on behalf of a beneficial owner; and
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(iii)       As to each item of business that the stockholder proposes to bring before the annual meeting, (A) a brief description of the
business desired to be brought before the annual meeting, the reasons for conducting such business at the annual meeting and any material
interest in such business of each Proposing Person, (B) the text of the proposal or business (including the text of any resolutions proposed
for consideration and in the event that such business includes a proposal to amend the By-laws, the language of the proposed amendment),
(C) a reasonably detailed description of all agreements, arrangements and understandings (x) between or among any of the Proposing
Persons or (y) between or among any Proposing Person and any other record or beneficial holder(s) or persons(s) who have a right to
acquire beneficial ownership at any time in the future of the shares of any class or series of capital stock of the Corporation (including their
names) in connection with the proposal of such business by such stockholder, and (D) any other information relating to such item of
business that would be required to be disclosed in a proxy statement or other filing required to be made in connection with solicitations of
proxies in support of the business proposed to be brought before the meeting pursuant to Section 14(a) of the Exchange Act; provided,
however, that the disclosures required by this paragraph (iii) shall not include any disclosures with respect to any broker, dealer, commercial
bank, trust company or other nominee who is a Proposing Person solely as a result of being the stockholder directed to prepare and submit
the notice required by these By-laws on behalf of a beneficial owner.

 
For purposes of this Section 1.10, the term “Proposing Person” shall mean (i) the stockholder providing the notice of business proposed to be brought
before an annual meeting, (ii) the beneficial owner or beneficial owners, if different, on whose behalf the notice of the business proposed to be brought
before the annual meeting is made, and (iii) any participant (as defined in paragraphs (a)(ii)-(vi) of Instruction 3 to Item 4 of Schedule 14A) with such
stockholder in such solicitation.
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(d)    The Board of Directors may request that any Proposing Person furnish such additional information as may be reasonably required by
the Board of Directors. Such Proposing Person shall provide such additional information within ten (10) days after it has been requested by the Board of
Directors.
 

(e)    A Proposing Person shall update and supplement its notice to the Corporation of its intent to propose business at an annual meeting, if
necessary, so that the information provided or required to be provided in such notice pursuant to this Section 1.10 shall be true and correct as of the record
date for stockholders entitled to vote at the meeting and as of the date that is ten (10) business days prior to the meeting or any adjournment or
postponement thereof, and such update and supplement shall be delivered to, or mailed and received by, the Secretary at the principal executive offices of
the Corporation not later than five (5) business days after the record date for stockholders entitled to vote at the meeting (in the case of the update and
supplement required to be made as of such record date), and not later than eight (8) business days prior to the date for the meeting or, if practicable, any
adjournment or postponement thereof (and, if not practicable, on the first practicable date prior to the date to which the meeting has been adjourned or
postponed) (in the case of the update and supplement required to be made as of ten (10) business days prior to the meeting or any adjournment or
postponement thereof). For the avoidance of doubt, the obligation to update and supplement as set forth in this paragraph or any other Section of these By-
laws shall not limit the Corporation’s rights with respect to any deficiencies in any notice provided by a stockholder, extend any applicable deadlines
hereunder or enable or be deemed to permit a stockholder who has previously submitted notice hereunder to amend or update any proposal or to submit any
new proposal, including by changing or adding matters, business or resolutions proposed to be brought before a meeting of the stockholders.
 

(f)    Notwithstanding anything in these By-laws to the contrary, no business shall be conducted at an annual meeting that is not properly
brought before the meeting in accordance with this Section 1.10. The chairman of the meeting shall, if the facts warrant, determine that the business was
not properly brought before the meeting in accordance with this Section 1.10, and if he or she should so determine, he or she shall so declare to the meeting
and any such business not properly brought before the meeting shall not be transacted.
 

(g)       This Section 1.10 is expressly intended to apply to any business proposed to be brought before an annual meeting of stockholders
other than any proposal made in accordance with Rule 14a-8 under the Exchange Act and included in the Corporation’s proxy statement. In addition to the
requirements of this Section 1.10 with respect to any business proposed to be brought before an annual meeting, each Proposing Person shall comply with
all applicable requirements of the Exchange Act with respect to any such business. Nothing in this Section 1.10 shall be deemed to affect the rights of
stockholders to request inclusion of proposals in the Corporation’s proxy statement pursuant to Rule 14a-8 under the Exchange Act.
 

For purposes of these By-laws, “public disclosure” shall mean disclosure in a press release reported by a national news service or in a document
publicly filed by the Corporation with the Securities and Exchange Commission pursuant to Sections 13, 14 or 15(d) of the Exchange Act.
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1.11    Notice of Nominations for Election to the Board of Directors.
 

(a)    Nominations of any person for election to the Board of Directors at an annual meeting or at a special meeting (but only if the election
of directors is a matter specified in the notice of meeting given by or at the direction of the person calling such special meeting) may be made at such
meeting only (i) by or at the direction of the Board of Directors, including by any committee or persons authorized to do so by the Board of Directors or
these By-laws, or (ii) by a stockholder present in person who (A) was a record owner of shares of capital stock of the Corporation both at the time of giving
the notice provided for in this Section 1.11 and at the time of the meeting, (B) is entitled to vote at the meeting, and (C) has complied with this Section 1.11
and Section 1.12 as to such notice and nomination. For purposes of this Section 1.11, “present in person” shall mean that the stockholder nominating any
person for election to the Board of Directors at the meeting of the Corporation, or a qualified representative of such stockholder, appear at such meeting in
person or by means of remote communication. A “qualified representative” of such proposing stockholder shall be a duly authorized officer, manager or
partner of such stockholder or any other person authorized by a writing executed by such stockholder or an electronic transmission delivered by such
stockholder to act for such stockholder as proxy at the meeting of stockholders and such person must produce such writing or electronic transmission, or a
reliable reproduction of the writing or electronic transmission, at or before the meeting of stockholders in writing or by electronic transmission. The
foregoing clause (ii) shall be the exclusive means for a stockholder to make any nomination of a person or persons for election to the Board of Directors at
an annual meeting or special meeting.
 

(b)     (i)    Without qualification, for a stockholder to make any nomination of a person or persons for election to the Board of Directors at
an annual meeting, the stockholder must (1) provide Timely Notice (as defined in Section 1.10) thereof in writing and in proper form to the Secretary of the
Corporation, (2) provide the information, agreements and questionnaires with respect to such stockholder and its candidate for nomination as required to be
set forth by this Section 1.11 and Section 1.12 and (3) provide any updates or supplements to such notice at the times and in the forms required by this
Section 1.11 and Section 1.12.
 

(ii)    Without qualification, if the election of directors is a matter specified in the notice of meeting given by or at the direction of the
person calling a special meeting, then for a stockholder to make any nomination of a person or persons for election to the Board of
Directors at a special meeting, the stockholder must (i) provide timely notice thereof in writing and in proper form to the Secretary of the
Corporation at the principal executive offices of the Corporation, (ii) provide the information with respect to each Nominating Person (as
defined below) and its candidate for nomination as required by this Section 1.11 and Section 1.12 and (iii)  provide any updates or
supplements to such notice at the times and in the forms required by this Section 1.11. To be timely, a stockholder’s notice for nominations
to be made at a special meeting must be delivered to, or mailed and received at, the principal executive offices of the Corporation not earlier
than the one hundred twentieth (120th) day prior to such special meeting and not later than the ninetieth (90th) day prior to such special
meeting or, if later, the tenth (10th) day following the day on which public disclosure (as defined in Section 1.10) of the date of such special
meeting was first made (such notice within such time periods, “Special Meeting Timely Notice”).
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(iii)        In no event shall any adjournment or postponement of an annual meeting or special meeting or the announcement thereof
commence a new time period for the giving of a stockholder’s notice as described in this Section 1.11.

 
(iv)    In no event may a Nominating Person provide Timely Notice or Special Meeting Timely Notice, as applicable, with respect to

a greater number of director candidates than are subject to election by stockholders at the applicable meeting. If the Corporation shall,
subsequent to such notice, increase the number of directors subject to election at the meeting, such notice as to any additional nominees
shall be due on the later of (i) the conclusion of the time period for Timely Notice or Special Meeting Timely Notice, as applicable, or (ii)
the tenth day following the date of public disclosure (as defined in Section 1.10) of such increase.

 
(c)    To be in proper form for purposes of this Section 1.11, a stockholder’s notice to the Secretary shall set forth:

 
(i)    As to each Nominating Person, the Stockholder Information (as defined in Section 1.10(c)(i), except that, for purposes of this

Section 1.11, the term “Nominating Person” shall be substituted for the term “Proposing Person” in all places it appears in Section 1.10(c)
(i));

 
(ii)       As to each Nominating Person, any Disclosable Interests (as defined in Section 1.10(c)(ii), except that for purposes of this

Section 1.11 the term “Nominating Person” shall be substituted for the term “Proposing Person” in all places it appears in Section 1.10(c)
(ii) and the disclosure with respect to the business to be brought before the meeting in Section 1.10(c)(ii) shall be made with respect to the
election of directors at the meeting); and provided that, in lieu of including the information set forth in Section 1.10(c)(ii)(G), the
Nominating Person’s notice for purposes of this Section 1.11 shall include a representation as to whether the Nominating Person intends or
is part of a group that intends to deliver a proxy statement and solicit the holders of shares representing at least 67% of the voting power of
shares entitled to vote on the election of directors in support of director nominees other than the Corporation’s nominees in accordance with
Rule 14a-19 promulgated under the Exchange Act; and
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(iii)    As to each candidate whom a Nominating Person proposes to nominate for election as a director, (A) all information relating to
such candidate for nomination that is required to be disclosed in a proxy statement or other filings required to be made in connection with
solicitations of proxies for election of directors in a contested election pursuant to Section 14(a) under the Exchange Act (including such
candidate’s written consent to being named in a proxy statement and accompanying proxy card relating to the Corporation’s next meeting of
stockholders at which directors are to be elected and to serving as a director if elected), (B) a description of any direct or indirect material
interest in any material contract or agreement between or among any Nominating Person, on the one hand, and each candidate for
nomination or his or her respective associates (as defined in Rule 14a-1(a) promulgated under the Exchange Act) or any other participants
(as defined in paragraphs (a)(ii)-(vi) of Instruction 3 to Item 4 of Schedule 14A) in such solicitation, on the other hand, including, without
limitation, all information that would be required to be disclosed pursuant to Item 404 under Regulation S-K if such Nominating Person
were the “registrant” for purposes of such rule and the candidate for nomination were a director or executive officer of such registrant (the
disclosures to be made pursuant to the foregoing clauses (A) and (B) are referred to as “Nominee Information”), and (C) a completed and
signed questionnaire, representation and agreement as provided in Section 1.12(a).

 
For purposes of this Section 1.11, the term “Nominating Person” shall mean (i) the stockholder providing the notice of the nomination proposed to be made
at the meeting, (ii) the beneficial owner or beneficial owners, if different, on whose behalf the notice of the nomination proposed to be made at the meeting
is made, and (iii) any participant (as defined in paragraphs (a)(ii)-(vi) of Instruction 3 to Item 4 of Schedule 14A) with such stockholder in such solicitation.
 

(d)    The Board of Directors may request that any Nominating Person furnish such additional information as may be reasonably required by
the Board of Directors. Such Nominating Person shall provide such additional information within ten (10) days after it has been requested by the Board of
Directors.
 

(e)    A stockholder providing notice of any nomination proposed to be made at a meeting shall further update and supplement such notice,
if necessary, so that the information provided or required to be provided in such notice pursuant to this Section 1.11 shall be true and correct as of the
record date for stockholders entitled to vote at the meeting and as of the date that is ten (10) business days prior to the meeting or any adjournment or
postponement thereof, and such update and supplement shall be delivered to, or mailed and received by, the Secretary at the principal executive offices of
the Corporation not later than five (5) business days after the record date for stockholders entitled to vote at the meeting (in the case of the update and
supplement required to be made as of such record date), and not later than eight (8) business days prior to the date for the meeting or, if practicable, any
adjournment or postponement thereof (and, if not practicable, on the first practicable date prior to the date to which the meeting has been adjourned or
postponed) (in the case of the update and supplement required to be made as of ten (10) business days prior to the meeting or any adjournment or
postponement thereof). For the avoidance of doubt, the obligation to update and supplement as set forth in this paragraph or any other Section of these By-
laws shall not limit the Corporation’s rights with respect to any deficiencies in any notice provided by a stockholder, extend any applicable deadlines
hereunder or enable or be deemed to permit a stockholder who has previously submitted notice hereunder to amend or update any nomination or to submit
any new nomination.
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(f)    In addition to the requirements of this Section 1.11 with respect to any nomination proposed to be made at a meeting, each Nominating
Person shall comply with all applicable requirements of the Exchange Act with respect to any such nominations. Notwithstanding the foregoing provisions
of this Section 1.11, unless otherwise required by law, (i) no Nominating Person shall solicit proxies in support of director nominees other than the
Corporation’s nominees unless such Nominating Person has or is part of a group that has complied with Rule 14a-19 promulgated under the Exchange Act
in connection with the solicitation of such proxies, including the provision to the Corporation of notices required thereunder, in accordance with the time
frames required in this Section 1.11 or by Rule 14a-19, as applicable and (ii) if (1) any Nominating Person provides notice in accordance with Rule 14a-
19(b) promulgated under the Exchange Act and (2) (x) such notice in accordance with Rule 14a-19(b) is not provided within the time period for Timely
Notice or Special Meeting Timely Notice, as applicable, (y) such Nominating Person subsequently fails to comply with the requirements of Rule 14a-19(a)
(2) or Rule 14a-19(a)(3) promulgated under the Exchange Act or (z) such Nominating Person fails to timely provide reasonable evidence sufficient to
satisfy the Corporation that such Nominating Person has met the requirements of Rule 14a-19(a)(3) promulgated under the Exchange Act in accordance
with the following sentence, then the nomination of such Nominating Person’s proposed nominees shall be disregarded, notwithstanding that each such
nominee is included as a nominee in the Corporation’s proxy statement, notice of meeting or other proxy materials for any meeting of stockholders (or any
supplement thereto) and notwithstanding that proxies or votes in respect of the election of such proposed nominees may have been received by the
Corporation (which proxies and votes shall be disregarded). If any Nominating Person provides notice in accordance with Rule 14a-19(b) promulgated
under the Exchange Act, such Nominating Person shall deliver to the Corporation, no later than seven (7) business days prior to the applicable meeting,
reasonable evidence that it has met the requirements of Rule 14a-19(a)(3) promulgated under the Exchange Act.
 

1.12    Additional Requirements for Valid Nomination of Candidates to Serve as Director and, If Elected, to be Seated as Directors.
 

(a)       To be eligible to be a candidate for election as a director of the Corporation at an annual or special meeting, a candidate must be
nominated in the manner prescribed in Section 1.11 and the candidate for nomination, whether nominated by the Board of Directors or by a stockholder of
record, must have previously delivered (in accordance with the time period prescribed for delivery in a notice to such candidate given by or on behalf of the
Board of Directors), to the Secretary at the principal executive offices of the Corporation, (i) a completed written questionnaire (in the form provided by the
Corporation upon written request of any stockholder of record therefor) with respect to the background, qualifications, stock ownership and independence
of such proposed nominee and (ii) a written representation and agreement (in the form provided by the Corporation upon written request of any stockholder
of record therefor) that such candidate for nomination (A) is not and, if elected as a director during his or her term of office, will not become a party to (1)
any agreement, arrangement or understanding with, and has not given and will not give any commitment or assurance to, any person or entity as to how
such proposed nominee, if elected as a director of the Corporation, will act or vote on any issue or question (a “Voting Commitment”) or (2) any Voting
Commitment that could limit or interfere with such proposed nominee’s ability to comply, if elected as a director of the Corporation, with such proposed
nominee’s fiduciary duties under applicable law, (B) is not, and will not become a party to, any agreement, arrangement or understanding with any person
or entity other than the Corporation with respect to any direct or indirect compensation or reimbursement for service as a director that has not been
disclosed to the Corporation, and (C) if elected as a director of the Corporation, will comply with all applicable corporate governance, conflict of interest,
confidentiality, stock ownership and trading and other policies and guidelines of the Corporation applicable to directors and in effect during such person’s
term in office as a director (and, if requested by any candidate for nomination, the Secretary of the Corporation shall provide to such candidate for
nomination all such policies and guidelines then in effect).
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(b)    The Board of Directors may also require any proposed candidate for nomination as a director to furnish such other information as may
reasonably be requested by the Board of Directors in writing prior to the meeting of stockholders at which such candidate’s nomination is to be acted upon.
Without limiting the generality of the foregoing, the Board of Directors may request such other information in order for the Board of Directors to determine
the eligibility of such candidate for nomination to be an independent director of the Corporation or to comply with the director qualification standards and
additional selection criteria in accordance with the Corporation’s Corporate Governance Guidelines. Such other information shall be delivered to, or mailed
and received by, the Secretary at the principal executive offices of the Corporation (or any other office specified by the Corporation in any public
announcement) not later than five (5) business days after the request by the Board of Directors has been delivered to, or mailed and received by, the
Nominating Person.
 

(c)    A candidate for nomination as a director shall further update and supplement the materials delivered pursuant to this Section 1.12, if
necessary, so that the information provided or required to be provided pursuant to this Section 1.12 shall be true and correct as of the record date for
stockholders entitled to vote at the meeting and as of the date that is ten (10) business days prior to the meeting or any adjournment or postponement
thereof, and such update and supplement shall be delivered to, or mailed and received by, the Secretary at the principal executive offices of the Corporation
(or any other office specified by the Corporation in any public announcement) not later than five (5) business days after the record date for stockholders
entitled to vote at the meeting (in the case of the update and supplement required to be made as of such record date), and not later than eight (8) business
days prior to the date for the meeting or, if practicable, any adjournment or postponement thereof (and, if not practicable, on the first practicable date prior
to the date to which the meeting has been adjourned or postponed) (in the case of the update and supplement required to be made as of ten (10) business
days prior to the meeting or any adjournment or postponement thereof). For the avoidance of doubt, the obligation to update and supplement as set forth in
this paragraph or any other Section of these By-laws shall not limit the Corporation’s rights with respect to any deficiencies in any notice provided by a
stockholder, extend any applicable deadlines hereunder or enable or be deemed to permit a stockholder who has previously submitted notice hereunder to
amend or update any nomination, including by changing or adding nominees, or to submit any new nomination, matters, business or resolutions proposed
to be brought before a meeting of the stockholders.
 

(d)        No candidate shall be eligible for nomination as a director of the Corporation unless such candidate for nomination and the
Nominating Person seeking to place such candidate’s name in nomination has complied with Section 1.11 and this Section 1.12, as applicable. The
chairman of the meeting shall, if the facts warrant, determine that a nomination was not properly made in accordance with Section 1.11 and this Section
1.12, and if he or she should so determine, he or she shall so declare such determination to the meeting, the defective nomination shall be disregarded and
any ballots cast for the candidate in question (but in the case of any form of ballot listing other qualified nominees, only the ballots cast for the nominee in
question) shall be void and of no force or effect.
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(e)    Notwithstanding anything in these By-laws to the contrary, no candidate for nomination shall be eligible to be seated as a director of
the Corporation unless nominated in accordance with Section 1.11 and this Section 1.12 and elected as a director.
 

1.13    Conduct of Meetings.
 

(a)    Chairman of Meeting. Meetings of stockholders shall be presided over by the Chairman of the Board, if any, or in the Chairman’s
absence by the Vice Chairman of the Board, if any, or in the Vice Chairman’s absence by the President, or in the President’s absence by a Vice President, or
in the absence of all of the foregoing persons by a chairman designated by the Board of Directors, or in the absence of such designation by a chairman
chosen by vote of the stockholders at the meeting. The Secretary shall act as secretary of the meeting, but in the Secretary’s absence the chairman of the
meeting may appoint any person to act as secretary of the meeting.
 

(b)    Rules, Regulations and Procedures. The Board of Directors of the Corporation may adopt by resolution such rules, regulations and
procedures for the conduct of any meeting of stockholders of the Corporation as it shall deem appropriate including, without limitation, such guidelines and
procedures as it may deem appropriate regarding the participation by means of remote communication of stockholders and proxyholders not physically
present at a meeting. Except to the extent inconsistent with such rules, regulations and procedures as adopted by the Board of Directors, the chairman of
any meeting of stockholders shall have the right and authority to prescribe such rules, regulations and procedures and to do all such acts as, in the judgment
of such chairman, are appropriate for the proper conduct of the meeting. Such rules, regulations or procedures, whether adopted by the Board of Directors
or prescribed by the chairman of the meeting, may include, without limitation, the following: (i) the establishment of an agenda or order of business for the
meeting; (ii) rules and procedures for maintaining order at the meeting and the safety of those present; (iii) limitations on attendance at or participation in
the meeting to stockholders of record of the Corporation, their duly authorized and constituted proxies or such other persons as shall be determined; (iv)
restrictions on entry to the meeting after the time fixed for the commencement thereof; and (v) limitations on the time allotted to questions or comments by
participants. Unless and to the extent determined by the Board of Directors or the chairman of the meeting, meetings of stockholders shall not be required
to be held in accordance with the rules of parliamentary procedure.
 

(c)    Closing of Polls. The chairman of the meeting shall announce at the meeting when the polls for each matter to be voted upon at the
meeting will be opened and closed. If no announcement is made, the polls shall be deemed to have opened when the meeting is convened and closed upon
the final adjournment of the meeting. After the polls close, no ballots, proxies or votes or any revocations or changes thereto may be accepted.
 

(d)    Inspectors of Election. In advance of any meeting of stockholders, the Board of Directors, the Chairman of the Board or the President
shall appoint one or more inspectors of election to act at the meeting and make a written report thereof. One or more other persons may be designated as
alternate inspectors to replace any inspector who fails to act. If no inspector or alternate is present, ready and willing to act at a meeting of stockholders, the
chairman of the meeting shall appoint one or more inspectors to act at the meeting. Unless otherwise required by law, inspectors may be officers,
employees or agents of the Corporation. Each inspector, before entering upon the discharge of such inspector’s duties, shall take and sign an oath faithfully
to execute the duties of inspector with strict impartiality and according to the best of such inspector’s ability. The inspector shall have the duties prescribed
by law and shall take charge of the polls and, when the vote in completed, shall make a certificate of the result of the vote taken and of such other facts as
may be required by law.
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1.14    Action Without Meeting. Any action required or permitted to be taken at any annual or special meeting of stockholders of the corporation
may be taken without a meeting, without prior notice and without a vote, if a consent in writing, setting forth the action so taken, is signed by the holders of
outstanding stock having not less than the minimum number of votes that would be necessary to authorize or take such action at a meeting at which all
shares entitled to vote on such action were present and voted. Prompt notice of the taking of corporate action without a meeting by less than unanimous
written consent shall be given to those stockholders who have not consented in writing and who, if the action had been taken at a meeting, would have been
entitled to notice of the meeting if the record date for such meeting had been the date that written consents signed by a sufficient number of holders to take
the action were delivered to the corporation.

 
ARTICLE II
DIRECTORS

 
2.1    General Powers. The business and affairs of the Corporation shall be managed by or under the direction of a Board of Directors, who may

exercise all of the powers of the Corporation except as otherwise provided by law, the Certificate of Incorporation or these By‑laws. In the event of a
vacancy in the Board of Directors, the remaining directors, except as otherwise provided by law, may exercise the powers of the full Board until the
vacancy is filled.
 

2.2    Number; Election and Qualification. The number of directors which shall constitute the whole Board of Directors shall be determined from
time to time by resolution of the Board of Directors or by the stockholders at the annual meeting or any special meeting of the stockholders, but in no event
shall be less than three. Except as provided in Section 2.5 of these By‑Laws, the directors shall be elected at the annual meeting of stockholders by such
stockholders as have the right to vote on such election. Directors need not be stockholders of the Corporation.
 

2.3    Enlargement of the Board. The number of directors may be increased at any time by a majority of the directors then in office.
 

2.4    Tenure. Each director shall hold office until the next annual meeting and until a successor is elected and qualified, or until such director’s
earlier death, resignation or removal.
 

2.5    Vacancies. Any vacancy in the Board of Directors, however occurring, including a vacancy resulting from an enlargement of the Board, may
be filled by vote of a majority of the directors then in office, although less than a quorum, or by a sole remaining director. A director elected to fill a
vacancy shall be elected for the unexpired term of such director’s predecessor in office, and a director chosen to fill a position resulting from an increase in
the number of directors shall hold office until the next annual meeting of stockholders and until a successor is elected and qualified, or until such director’s
earlier death, resignation or removal.
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2.6    Resignation and Removal. Any director may resign by delivering a resignation in writing or by electronic transmission to the Corporation at
its principal office or to the Chairman of the Board, the President or the Secretary. Such resignation shall be effective upon receipt unless it is specified to
be effective at some later time or upon the happening of some later event. Any director or the entire Board of Directors may be removed, with or without
cause, by the holders of a majority of the shares then entitled to vote at an election of directors, unless otherwise specified by the Delaware General
Corporation Law or the Certificate of Incorporation.
 

2.7    Regular Meetings. Regular meetings of the Board of Directors may be held without notice at such time and place as shall be determined
from time to time by the Board of Directors; provided that any director who is absent when such a determination is made shall be given notice of the
determination. A regular meeting of the Board of Directors may be held without notice immediately after and at the same place as the annual meeting of
stockholders.
 

2.8    Special Meetings. Special meetings of the Board of Directors may be held at any time and place designated in a call by the Chairman of the
Board, the President, two or more directors, or by one director in the event that there is only a single director in office.
 

2.9    Notice of Special Meetings. Notice of any special meeting of directors shall be given to each director by the Secretary or by the officer or
one of the directors calling the meeting. Notice shall be duly given to each director (i) by giving notice to such director in person or by telephone at least 24
hours in advance of the meeting, (ii) by sending a telegram, telecopy or electronic mail, or delivering written notice by hand, to such director’s last known
business, home or electronic mail address at least 48 hours in advance of the meeting, or (iii) by sending written notice, via first‑class mail or reputable
overnight courier, to such director’s last known business or home address at least 72 hours in advance of the meeting. A notice or waiver of notice of a
meeting of the Board of Directors need not specify the purposes of the meeting.
 

2.10    Meetings by Conference Communications Equipment. Directors may participate in meetings of the Board of Directors or any committee
thereof by means of conference telephone or other communications equipment by means of which all persons participating in the meeting can hear each
other, and participation by such means shall constitute presence in person at such meeting.
 

2.11    Quorum. A majority of the total number of the whole Board of Directors shall constitute a quorum at all meetings of the Board of Directors.
In the event one or more of the directors shall be disqualified to vote at any meeting, then the required quorum shall be reduced by one for each such
director so disqualified; provided, however, that in no case shall less than one‑third (1/3) of the number so fixed constitute a quorum. In the absence of a
quorum at any such meeting, a majority of the directors present may adjourn the meeting from time to time without further notice other than announcement
at the meeting, until a quorum shall be present.
 

2.12    Action at Meeting. Every act of decision made by a majority of the directors present at a meeting duly held at which a quorum is present
shall be regarded as the act of the Board of Directors unless a greater number is required by law, the Certificate of Incorporation or these By‑Laws.
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2.13    Action by Written Consent. Any action required or permitted to be taken at any meeting of the Board of Directors or of any committee
thereof may be taken without a meeting, if all members of the Board or committee, as the case may be, consent to the action in writing or by electronic
transmission, and the written consents and electronic transmissions are filed with the minutes of proceedings of the Board or committee.
 

2.14    Committees. The Board of Directors may designate one or more committees, each committee to consist of one or more of the directors of
the Corporation. The Board may designate one or more directors as alternate members of any committee, who may replace any absent or disqualified
member at any meeting of the committee. In the absence or disqualification of a member of a committee, the member or members of the committee present
at any meeting and not disqualified from voting, whether or not such member or members constitute a quorum, may unanimously appoint another member
of the Board of Directors to act at the meeting in the place of any such absent or disqualified member. Any such committee, to the extent provided in the
resolution of the Board of Directors and subject to the provisions of law, shall have and may exercise all the powers and authority of the Board of Directors
in the management of the business and affairs of the Corporation and may authorize the seal of the Corporation to be affixed to all papers which may
require it. Each such committee shall keep minutes and make such reports as the Board of Directors may from time to time request. Except as the Board of
Directors may otherwise determine, any committee may make rules for the conduct of its business, but unless otherwise provided by the directors or in
such rules, its business shall be conducted as nearly as possible in the same manner as is provided in these By‑laws for the Board of Directors.
 

2.15    Compensation of Directors. Directors may be paid such compensation for their services and such reimbursement for expenses of attendance
at meetings as the Board of Directors may from time to time determine. No such payment shall preclude any director from serving the Corporation or any
of its parent or subsidiary corporations in any other capacity and receiving compensation for such service.
 

ARTICLE III
OFFICERS

 
3.1    Titles. The officers of the Corporation shall consist of a President, a Secretary, a Treasurer and such other officers with such other titles as the

Board of Directors may determine, including a Chairman of the Board, a Vice Chairman of the Board, and one or more Vice Presidents, Assistant
Treasurers, and Assistant Secretaries. The Board of Directors may appoint such other officers as it may deem appropriate.
 

3.2    Election. The President, Treasurer and Secretary shall be elected annually by the Board of Directors at its first meeting following the annual
meeting of stockholders. Other officers may be appointed by the Board of Directors at such meeting or at any other meeting.
 

3.3    Qualification. No officer need be a stockholder. Any two or more offices may be held by the same person.
 

3.4    Tenure. Except as otherwise provided by law, by the Certificate of Incorporation or by these By‑laws, each officer shall hold office until such
officer’s successor is elected and qualified, unless a different term is specified in the resolution electing or appointing such officer, or until such officer’s
earlier death, resignation or removal.
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3.5    Resignation and Removal. Any officer may resign by delivering a written resignation to the Corporation at its principal office or to the Chief
Executive Officer or the Secretary. Such resignation shall be effective upon receipt unless it is specified to be effective at some later time or upon the
happening of some later event.
 

Any officer may be removed at any time, with or without cause, by vote of a majority of the entire number of directors then in office.
 

Except as the Board of Directors may otherwise determine, no officer who resigns or is removed shall have any right to any compensation as an
officer for any period following such officer’s resignation or removal, or any right to damages on account of such removal, whether such officer’s
compensation be by the month or by the year or otherwise, unless such compensation is expressly provided in a duly authorized written agreement with the
Corporation.
 

3.6    Vacancies. The Board of Directors may fill any vacancy occurring in any office for any reason and may, in its discretion, leave unfilled for
such period as it may determine any offices other than those of President, Treasurer and Secretary. Each such successor shall hold office for the unexpired
term of such officer’s predecessor and until a successor is elected and qualified, or until such officer’s earlier death, resignation or removal.
 

3.7    Chairman of the Board. The Board of Directors may appoint from its members a Chairman of the Board. If the Board of Directors appoints a
Chairman of the Board, such Chairman shall perform such duties and possess such powers as are assigned by the Board of Directors and, if the Chairman
of the Board is also designated as the Corporation’s Chief Executive Officer, shall have the powers and duties of the Chief Executive Officer prescribed in
Section 3.8 of these By‑laws. Unless otherwise provided by the Board of Directors, the Chairman of the Board shall preside at all meetings of the Board of
Directors and stockholders.
 

3.8        President; Chief Executive Officer. Unless the Board of Directors has designated the Chairman of the Board or another person as the
Corporation’s Chief Executive Officer, the President shall be the Chief Executive Officer of the Corporation. The Chief Executive Officer shall have
general charge and supervision of the business of the Corporation subject to the direction of the Board of Directors. The President shall perform such other
duties and shall have such other powers as the Board of Directors and the Chief Executive Officer (if the Chairman of the Board or another person is
serving in such position) may from time to time prescribe.
 

3.9    Vice Presidents. Any Vice President shall perform such duties and possess such powers as the Board of Directors or the Chief Executive
Officer may from time to time prescribe. In the event of the absence, inability or refusal to act of the Chief Executive Officer, the President (if the President
is not the Chief Executive Officer), and then the Vice President (or if there shall be more than one, the Vice Presidents in the order determined by the Board
of Directors), shall perform the duties of the Chief Executive Officer and when so performing shall have all the powers of and be subject to all the
restrictions upon the Chief Executive Officer. The Board of Directors may assign to any Vice President the title of Executive Vice President, Senior Vice
President or any other title selected by the Board of Directors.
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3.10    Secretary and Assistant Secretaries. The Secretary shall perform such duties and shall have such powers as the Board of Directors or the
Chief Executive Officer may from time to time prescribe. In addition, the Secretary shall perform such duties and have such powers as are incident to the
office of the secretary, including without limitation the duty and power to give notices of all meetings of stockholders and special meetings of the Board of
Directors, to attend all meetings of stockholders and the Board of Directors and keep a record of the proceedings, to maintain a stock ledger and prepare
lists of stockholders and their addresses as required, to be custodian of corporate records and the corporate seal and to affix and attest to the same on
documents.
 

Any Assistant Secretary shall perform such duties and possess such powers as the Board of Directors, the Chief Executive Officer or the Secretary
may from time to time prescribe. In the event of the absence, inability or refusal to act of the Secretary, the Assistant Secretary (or if there shall be more
than one, the Assistant Secretaries in the order determined by the Board of Directors) shall perform the duties and exercise the powers of the Secretary.
 

In the absence of the Secretary or any Assistant Secretary at any meeting of stockholders or directors, the chairman of the meeting shall designate
a temporary secretary to keep a record of the meeting.
 

3.11       Treasurer and Assistant Treasurers. The Treasurer shall perform such duties and shall have such powers as may from time to time be
assigned by the Board of Directors or the Chief Executive Officer. In addition, the Treasurer shall perform such duties and have such powers as are incident
to the office of treasurer, including without limitation the duty and power to keep and be responsible for all funds and securities of the Corporation, to
deposit funds of the Corporation in depositories selected in accordance with these By‑laws, to disburse such funds as ordered by the Board of Directors, to
make proper accounts of such funds, and to render as required by the Board of Directors statements of all such transactions and of the financial condition of
the Corporation.
 

The Assistant Treasurers shall perform such duties and possess such powers as the Board of Directors, the Chief Executive Officer or the
Treasurer may from time to time prescribe. In the event of the absence, inability or refusal to act of the Treasurer, the Assistant Treasurer (or if there shall
be more than one, the Assistant Treasurers in the order determined by the Board of Directors) shall perform the duties and exercise the powers of the
Treasurer.
 

3.12    Salaries. Officers of the Corporation shall be entitled to such salaries, compensation or reimbursement as shall be fixed or allowed from
time to time by the Board of Directors.
 

ARTICLE IV
CAPITAL STOCK

 
4.1        Issuance of Stock. Subject to the provisions of the Certificate of Incorporation, the whole or any part of any unissued balance of the

authorized capital stock of the Corporation or the whole or any part of any shares of the authorized capital stock of the Corporation held in the
Corporation’s treasury may be issued, sold, transferred or otherwise disposed of by vote of the Board of Directors in such manner, for such lawful
consideration and on such terms as the Board of Directors may determine.
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4.2    Stock Certificates; Uncertificated Shares. The shares of capital stock of the Corporation shall be represented by certificates, provided that the
Board of Directors may provide by resolution or resolutions that some or all of any or all classes or series of its stock shall be uncertificated shares. Any
such resolution shall not apply to shares represented by a certificate until such certificate is surrendered to the Corporation. Every holder of stock of the
Corporation represented by certificates shall be entitled to have a certificate, in such form as may be prescribed by law and by the Board of Directors,
representing the number and class of shares owned by such holder that are registered in certificate form. Each such certificate shall be signed in a manner
that complies with Section 158 of the General Corporation Law of the State of Delaware.
 

Each certificate for shares of stock which are subject to any restriction on transfer pursuant to the Certificate of Incorporation, these By‑laws,
applicable securities laws or any agreement among any number of stockholders or among such holders and the Corporation shall have conspicuously noted
on the face or back of the certificate either the full text of the restriction or a statement of the existence of such restriction.
 

Within a reasonable time after the issuance or transfer of uncertificated stock, the Corporation shall send to the registered owner thereof a written
notice containing the information required to be set forth or stated on certificates pursuant to Sections 151, 202(a) or 218(a) of the General Corporation
Law of the State of Delaware or, with respect to Section 151 of General Corporation Law of the State of Delaware, a statement that the Corporation will
furnish without charge to each stockholder who so requests the powers, designations, preferences and relative participating, optional or other special rights
of each class of stock or series thereof and the qualifications, limitations or restrictions of such preferences and/or rights.
 

4.3    Transfers. Shares of stock of the Corporation shall be transferable in the manner prescribed by law and in these By‑laws. Transfers of shares
of stock of the Corporation shall be made only on the books of the Corporation or by transfer agents designated to transfer shares of stock of the
Corporation. Subject to applicable law, shares of stock represented by certificates shall be transferred only on the books of the Corporation by the surrender
to the Corporation or its transfer agent of the certificate representing such shares properly endorsed or accompanied by a written assignment or power of
attorney properly executed, and with such proof of authority or the authenticity of signature as the Corporation or its transfer agent may reasonably require.
Except as may be otherwise required by law, by the Certificate of Incorporation or by these By‑laws, the Corporation shall be entitled to treat the record
holder of stock as shown on its books as the owner of such stock for all purposes, including the payment of dividends and the right to vote with respect to
such stock, regardless of any transfer, pledge or other disposition of such stock until the shares have been transferred on the books of the Corporation in
accordance with the requirements of these By‑laws.
 

4.4    Lost, Stolen or Destroyed Certificates. The Corporation may issue a new certificate of stock in place of any previously issued certificate
alleged to have been lost, stolen, or destroyed, upon such terms and conditions as the Board of Directors may prescribe, including the presentation of
reasonable evidence of such loss, theft or destruction and the giving of such indemnity as the Board of Directors may require for the protection of the
Corporation or any transfer agent or registrar.
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4.5    Record Date. The Board of Directors may fix in advance a date as a record date for the determination of the stockholders entitled to notice of
or to vote at any meeting of stockholders, or entitled to receive payment of any dividend or other distribution or allotment of any rights in respect of any
change, conversion or exchange of stock, or for the purpose of any other lawful action. Such record date shall not be more than 60 nor less than 10 days
before the date of such meeting, nor more than 60 days prior to any other action to which such record date relates.
 

If no record date is fixed, the record date for determining stockholders entitled to notice of or to vote at a meeting of stockholders shall be at the
close of business on the day before the day on which notice is given, or, if notice is waived, at the close of business on the day before the day on which the
meeting is held. If no record date is fixed, the record date for determining stockholders for any other purpose shall be at the close of business on the day on
which the Board of Directors adopts the resolution relating to such purpose.
 

A determination of stockholders of record entitled to notice of or to vote at a meeting of stockholders shall apply to any adjournment of the
meeting; provided, however, that the Board of Directors may fix a new record date for the adjourned meeting.
 

4.6    Regulations. The issue, transfer, conversion and registration of share of stock of the Corporation shall be governed by such other regulations
as the Board of Directors may establish.
 

ARTICLE V
GENERAL PROVISIONS

 
5.1    Fiscal Year. Except as from time to time otherwise designated by the Board of Directors, the fiscal year of the Corporation shall begin on the

first day of April of each year and end on the last day of March in each year.
 

5.2    Corporate Seal. The corporate seal shall be in such form as shall be approved by the Board of Directors.
 

5.3    Waiver of Notice. Whenever notice is required to be given by law, by the Certificate of Incorporation or by these By‑laws, a written waiver
signed by the person entitled to notice or a waiver by electronic transmission by the person entitled to notice, whether before, at or after the time stated in
such waiver, or the attendance of such person at such meeting shall be deemed equivalent to such notice.
 

5.4    Voting of Securities. Except as the Board of Directors may otherwise designate, the President or the Treasurer may waive notice of, and act
as, or appoint any person or persons to act as, proxy or attorney‑in‑fact for this Corporation (with or without power of substitution) at any meeting of
stockholders or shareholders of any other corporation or organization, the securities of which may be held by this Corporation.
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5.5    Evidence of Authority. A certificate by the Secretary, or an Assistant Secretary, or a temporary Secretary, as to any action taken by the
stockholders, directors, a committee or any officer or representative of the Corporation shall as to all persons who rely on the certificate in good faith be
conclusive evidence of such action.
 

5.6    Certificate of Incorporation. All references in these By‑laws to the Certificate of Incorporation shall be deemed to refer to the Certificate of
Incorporation of the Corporation, as amended and in effect from time to time.
 

5.7    Transactions with Interested Parties. No contract or transaction between the Corporation and one or more of the directors or officers, or
between the Corporation and any other Corporation, partnership, association, or other organization in which one or more of the directors or officers are
directors or officers, or have a financial interest, shall be void or voidable solely for this reason, or solely because the director or officer is present at or
participates in the meeting of the Board of Directors or a committee of the Board of Directors at which the contract or transaction is authorized or solely
because any such director’s or officer’s votes are counted for such purpose, if:
 

(a)    The material facts as to the director’s or officer’s relationship or interest and as to the contract or transaction are disclosed or are known
to the Board of Directors or the committee, and the Board or committee in good faith authorizes the contract or transaction by the affirmative votes of a
majority of the disinterested directors, even though the disinterested directors be less than a quorum;
 

(b)    The material facts as to the director’s or officer’s relationship or interest and as to the contract or transaction are disclosed or are known
to the stockholders entitled to vote thereon, and the contract or transaction is specifically approved in good faith by vote of the stockholders; or
 

(c)    The contract or transaction is fair as to the Corporation as of the time it is authorized, approved or ratified, by the Board of Directors, a
committee of the Board of Directors, or the stockholders.
 

Common or interested directors may be counted in determining the presence of a quorum at a meeting of the Board of Directors or of a committee
which authorizes the contract or transaction.
 

5.8    Severability. Any determination that any provision of these By‑laws is for any reason inapplicable, illegal or ineffective shall not affect or
invalidate any other provision of these By‑laws.
 

5.9    Pronouns. All pronouns used in these By‑laws shall be deemed to refer to the masculine, feminine or neuter, singular or plural, as the identity
of the person or persons may require.
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ARTICLE VI
INDEMNIFICATION

 
6.1    Actions, Suits and Proceedings Other than by or in the Right of the Corporation. The Corporation shall indemnify each person who was or is

a party or is threatened to be made a party to any threatened, pending or completed action, suit or proceeding, whether civil, criminal, administrative or
investigative (other than an action by or in the right of the Corporation), by reason of the fact that he is or was, or has agreed to become, a director or
officer of the Corporation, or is or was serving, or has agreed to serve, at the request of the Corporation, as a director, officer, partner, employee or trustee
of, or in a similar capacity with, another corporation, partnership, joint venture, trust or other enterprise (including any employee benefit plan) (all such
persons being referred to hereafter as an “Indemnitee”), or by reason of any action alleged to have been taken or omitted in such capacity, against all
expenses (including attorneys’ fees), judgments, fines and amounts paid in settlement actually and reasonably incurred by him or on his behalf in
connection with such action, suit or proceeding and any appeal therefrom, if he acted in good faith and in a manner he reasonably believed to be in, or not
opposed to, the best interests of the Corporation, and, with respect to any criminal action or proceeding, had no reasonable cause to believe his conduct was
unlawful. The termination of any action, suit or proceeding by judgment, order, settlement, conviction or upon a plea of nolo contendere or its equivalent,
shall not, of itself, create a presumption that the person did not act in good faith and in a manner which he reasonably believed to be in, or not opposed to,
the best interests of the Corporation, and, with respect to any criminal action or proceeding, had reasonable cause to believe that his conduct was unlawful.
 

6.2       Actions or Suits by or in the Right of the Corporation. The Corporation shall indemnify any Indemnitee who was or is a party or is
threatened to be made a party to any threatened, pending or completed action or suit by or in the right of the Corporation to procure a judgment in its favor
by reason of the fact that he is or was, or has agreed to become, a director or officer of the Corporation, or is or was serving, or has agreed to serve, at the
request of the Corporation, as a director, officer, partner, employee or trustee of, or in a similar capacity with, another corporation, partnership, joint
venture, trust or other enterprise (including any employee benefit plan), or by reason of any action alleged to have been taken or omitted in such capacity,
against all expenses (including attorneys’ fees) and, to the extent permitted by law, amounts paid in settlement actually and reasonably incurred by him or
on his behalf in connection with such action, suit or proceeding and any appeal therefrom, if he acted in good faith and in a manner he reasonably believed
to be in, or not opposed to, the best interests of the Corporation, except that no indemnification shall be made in respect of any claim, issue or matter as to
which such person shall have been adjudged to be liable to the Corporation unless and only to the extent that the Court of Chancery of Delaware shall
determine upon application that, despite the adjudication of such liability but in view of all the circumstances of the case, such person is fairly and
reasonably entitled to indemnity for such expenses (including attorneys’ fees) which the Court of Chancery of Delaware shall deem proper.
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6.3    Indemnification for Expenses of Successful Party. Notwithstanding the other provisions of this Article, to the extent that an Indemnitee has
been successful, on the merits or otherwise, in defense of any action, suit or proceeding referred to in Sections 6.1 and 6.2 of these By‑Laws, or in defense
of any claim, issue or matter therein, or on appeal from any such action, suit or proceeding, he shall be indemnified against all expenses (including
attorneys’ fees) actually and reasonably incurred by him or on his behalf in connection therewith. Without limiting the foregoing, if any action, suit or
proceeding is disposed of, on the merits or otherwise (including a disposition without prejudice), without (i) the disposition being adverse to the
Indemnitee, (ii) an adjudication that the Indemnitee was liable to the Corporation, (iii) a plea of guilty or nolo contendere by the Indemnitee, (iv) an
adjudication that the Indemnitee did not act in good faith and in a manner he reasonably believed to be in or not opposed to the best interests of the
Corporation, and (v) with respect to any criminal proceeding, an adjudication that the Indemnitee had reasonable cause to believe his conduct was
unlawful, the Indemnitee shall be considered for the purposes hereof to have been wholly successful with respect thereto.
 

6.4    Notification and Defense of Claim. As a condition precedent to his right to be indemnified, the Indemnitee must notify the Corporation in
writing as soon as practicable of any action, suit, proceeding or investigation involving him for which indemnity will or could be sought. With respect to
any action, suit, proceeding or investigation of which the Corporation is so notified, the Corporation will be entitled to participate therein at its own
expense and/or to assume the defense thereof at its own expense, with legal counsel reasonably acceptable to the Indemnitee. After notice from the
Corporation to the Indemnitee of its election so to assume such defense, the Corporation shall not be liable to the Indemnitee for any legal or other
expenses subsequently incurred by the Indemnitee in connection with such action, suit, proceeding or investigation, other than as provided below in this
Section 6.4. The Indemnitee shall have the right to employ his own counsel in connection with such action, suit, proceeding or investigation, but the fees
and expenses of such counsel incurred after notice from the Corporation of its assumption of the defense thereof shall be at the expense of the Indemnitee
unless (i) the employment of counsel by the Indemnitee has been authorized by the Corporation, (ii) counsel to the Indemnitee shall have reasonably
concluded that there may be a conflict of interest or position on any significant issue between the Corporation and the Indemnitee in the conduct of the
defense of such action, suit, proceeding or investigation or (iii) the Corporation shall not in fact have employed counsel to assume the defense of such
action, suit, proceeding or investigation, in each of which cases the fees and expenses of counsel for the Indemnitee shall be at the expense of the
Corporation, except as otherwise expressly provided by this Article. The Corporation shall not be entitled, without the consent of the Indemnitee, to assume
the defense of any claim brought by or in the right of the Corporation or as to which counsel for the Indemnitee shall have reasonably made the conclusion
provided for in clause (ii) above. The Corporation shall not be required to indemnify the Indemnitee under this Article for any amounts paid in settlement
of any action, suit, proceeding or investigation effected without its written consent. The Corporation shall not settle any action, suit, proceeding or
investigation in any manner which would impose any penalty or limitation on the Indemnitee without the Indemnitee’s written consent. Neither the
Corporation nor the Indemnitee will unreasonably withhold or delay its consent to any proposed settlement.
 

6.5       Advance of Expenses. Subject to the provisions of Section 6.6 of these By‑Laws, in the event that the Corporation does not assume the
defense pursuant to Section  6.4 of these By‑Laws of any action, suit, proceeding or investigation of which the Corporation receives notice under this
Article, any expenses (including attorneys’ fees) incurred by an Indemnitee in defending a civil or criminal action, suit, proceeding or investigation or any
appeal therefrom shall be paid by the Corporation in advance of the final disposition of such matter; provided, however, that the payment of such expenses
incurred by the Indemnitee in advance of the final disposition of such matter shall be made only upon receipt of an undertaking by or on behalf of the
Indemnitee to repay all amounts so advanced in the event that it shall ultimately be determined that the Indemnitee is not entitled to be indemnified by the
Corporation as authorized in this Article; and further provided that no such advancement of expenses shall be made if it is determined (in the manner
described in Section 6.6) that (i) the Indemnitee did not act in good faith and in a manner he reasonably believed to be in, or not opposed to, the best
interests of the Corporation, or (ii) with respect to any criminal action or proceeding, the Indemnitee had reasonable cause to believe his conduct was
unlawful. Such undertaking shall be accepted without reference to the financial ability of the Indemnitee to make such repayment.
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6.6    Procedure for Indemnification. In order to obtain indemnification or advancement of expenses pursuant to Section 6.1, 6.2, 6.3 or 6.5 of
these By‑Laws, the Indemnitee shall submit to the Corporation a written request, including in such request such documentation and information as is
reasonably available to the Indemnitee and is reasonably necessary to determine whether and to what extent the Indemnitee is entitled to indemnification or
advancement of expenses. Any such advancement of expenses shall be made promptly, and in any event within 60 days after receipt by the Corporation of
the written request of the Indemnitee, unless with respect to requests under Section 6.1, 6.2 or 6.5 of these By‑Laws the Corporation determines within
such 60‑day period that the Indemnitee did not meet the applicable standard of conduct set forth in Section 6.1, 6.2 or 6.5 of these By‑Laws, as the case
may be. Any such indemnification, unless ordered by a court, shall be made with respect to requests under Section 6.1 or 6.2 only as authorized in the
specific case upon a determination by the Corporation that the indemnification of the Indemnitee is proper because the Indemnitee has met the applicable
standard of conduct set forth in Section 6.1 or 6.2, as the case may be. Such determination shall be made in each instance (a) by a majority vote of the
directors of the Corporation consisting of persons who are not at that time parties to the action, suit or proceeding in question (“disinterested directors”),
whether or not a quorum, (b) by a majority vote of a committee of disinterested directors designated by majority vote of disinterested directors, whether or
not a quorum, (c), if there are no disinterested directors, or if disinterested directors so direct, by independent legal counsel (who may, to the extent
permitted by law, be regular legal counsel to the Corporation) in a written opinion, or (d) by the stockholders of the Corporation.
 

6.7        Remedies. The right to indemnification or advances as granted by this Article  shall be enforceable by the Indemnitee in any court of
competent jurisdiction. Neither the failure of the Corporation to have made a determination prior to the commencement of such action that indemnification
is proper in the circumstances because the Indemnitee has met the applicable standard of conduct, nor an actual determination by the Corporation pursuant
to Section  6.6 of these By‑Laws that the Indemnitee has not met such applicable standard of conduct, shall be a defense to the action or create a
presumption that the Indemnitee has not met the applicable standard of conduct. The Indemnitee’s expenses (including attorneys’ fees) incurred in
connection with successfully establishing his right to indemnification, in whole or in part, in any such proceeding shall also be indemnified by the
Corporation.
 

6.8    Limitations. Notwithstanding anything to the contrary in this Article, except as set forth in Section 6.7 of these By‑Laws, the Corporation
shall not indemnify an Indemnitee in connection with a proceeding (or part thereof) initiated by the Indemnitee unless the initiation thereof was approved
by the Board of Directors of the Corporation. Notwithstanding anything to the contrary in this Article, the Corporation shall not indemnify an Indemnitee to
the extent such Indemnitee is reimbursed from the proceeds of insurance, and in the event the Corporation makes any indemnification payments to an
Indemnitee and such Indemnitee is subsequently reimbursed from the proceeds of insurance, such Indemnitee shall promptly refund such indemnification
payments to the Corporation to the extent of such insurance reimbursement.
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6.9        Subsequent Amendment. No amendment, termination or repeal of this Article  or of the relevant provisions of the Delaware General
Corporation Law or any other applicable laws shall affect or diminish in any way the rights of any Indemnitee to indemnification under the provisions
hereof with respect to any action, suit, proceeding or investigation arising out of or relating to any actions, transactions or facts occurring prior to the final
adoption of such amendment, termination or repeal.
 

6.10    Other Rights. The indemnification and advancement of expenses provided by this Article shall not be deemed exclusive of any other rights
to which an Indemnitee seeking indemnification or advancement of expenses may be entitled under any law (common or statutory), agreement or vote of
stockholders or disinterested directors or otherwise, both as to action in his official capacity and as to action in any other capacity while holding office for
the Corporation, and shall continue as to an Indemnitee who has ceased to be a director or officer, and shall inure to the benefit of the estate, heirs,
executors and administrators of the Indemnitee. Nothing contained in this Article shall be deemed to prohibit, and the Corporation is specifically authorized
to enter into, agreements with officers and directors providing indemnification rights and procedures different from those set forth in this Article. In
addition, the Corporation may, to the extent authorized from time to time by its Board of Directors, grant indemnification rights to other employees or
agents of the Corporation or other persons serving the Corporation and such rights may be equivalent to, or greater or less than, those set forth in this
Article.
 

6.11    Partial Indemnification. If an Indemnitee is entitled under any provision of this Article to indemnification by the Corporation for some or a
portion of the expenses (including attorneys’ fees), judgments, fines or amounts paid in settlement actually and reasonably incurred by him or on his behalf
in connection with any action, suit, proceeding or investigation and any appeal therefrom but not, however, for the total amount thereof, the Corporation
shall nevertheless indemnify the Indemnitee for the portion of such expenses (including attorneys’ fees), judgments, fines or amounts paid in settlement to
which the Indemnitee is entitled.
 

6.12    Insurance. The Corporation may purchase and maintain insurance, at its expense, to protect itself and any director, officer, employee or
agent of the Corporation or another corporation, partnership, joint venture, trust or other enterprise (including any employee benefit plan) against any
expense, liability or loss 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 such person against such expense, liability or loss under the Delaware General Corporation Law.
 

6.13    Savings Clause. If this Article or any portion hereof shall be invalidated on any ground by any court of competent jurisdiction, then the
Corporation shall nevertheless indemnify each Indemnitee as to any expenses (including attorneys’ fees), judgments, fines and amounts paid in settlement
in connection with any action, suit, proceeding or investigation, whether civil, criminal or administrative, including an action by or in the right of the
Corporation, to the fullest extent permitted by any applicable portion of this Article that shall not have been invalidated and to the fullest extent permitted
by applicable law.
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6.14    Intent of Article. This intent of this Article is to provide for indemnification and advancement of expenses to the fullest extent permitted by
applicable law. To the extent that such applicable law may be amended or supplemented from time to time, this Article shall be amended automatically and
construed so as to permit indemnification and advancement of expenses to the fullest extent from time to time permitted by law.
 

6.15    Definitions. Terms used in this Article and defined in Section 145(h) and Section 145(i) of the Delaware General Corporation Law shall
have the respective meanings assigned to such terms in such Section 145(h) and Section 145(i).

 
ARTICLE VII

FORUM SELECTION
 

Unless the Corporation consents in writing to the selection of an alternative forum, to the fullest extent permitted by law, the Court of Chancery of
the State of Delaware shall be the sole and exclusive forum for (a) any derivative action or proceeding brought on behalf of the Corporation, (b) any action
asserting a claim of breach of fiduciary duty owed by any current or former director, officer, employee or stockholder of the Corporation to the Corporation
or the Corporation’s stockholders, (c) any action asserting a claim arising pursuant to any provision of the Delaware General Corporation Law, the
Certificate of Incorporation or these By‑laws or as to which the Delaware General Corporation Law confers jurisdiction on the Court of Chancery of the
State of Delaware or (d) any action asserting a claim governed by the internal affairs doctrine, in each case subject to said Court of Chancery having
personal jurisdiction over the indispensable parties named as defendants therein; provided that, the provisions of this sentence will not apply to suits
brought to enforce any liability or duty created by the Securities Act of 1933, as amended, or the Securities Exchange Act of 1934, as amended, or any
other claim for which the federal courts have exclusive jurisdiction; and provided further that, if and only if the Court of Chancery of the State of Delaware
dismisses any such action for lack of subject matter jurisdiction, such action may be brought in another state or federal court sitting in the State of
Delaware. Unless the Corporation consents in writing to the selection of an alternative forum, to the fullest extent permitted by law, the federal district
courts of the United States of America shall be the sole and exclusive forum for the resolution of any complaint asserting a cause of action arising under the
Securities Act of 1933, as amended. Any person or entity purchasing or otherwise acquiring or holding any interest in shares of capital stock of the
Corporation shall be deemed to have notice of and consented to the provisions of this Article VII.
 

ARTICLE VIII
AMENDMENTS

 
These By‑laws may be altered, amended or repealed, in whole or in part, or new By‑laws may be adopted by the Board of Directors or by the

stockholders as provided in the Certificate of Incorporation.
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AMSC Reports Third Quarter Fiscal Year 2024 Financial
Results and Provides Business Outlook

 
  Third Quarter Financial Highlights:
  • Increased Revenue by 56% Year Over Year to Above $60 Million

• Net Income of over $2 Million
• Generated nearly $6 Million of Operating Cash Flow

 
Company to host conference call tomorrow, February 6, at 10:00 am ET 

 
Ayer, MA – February 5, 2025 – AMSC (Nasdaq: AMSC), a  leading system provider of megawatt-scale power resiliency solutions that orchestrate  the
rhythm and harmony of power on the grid™ and protect and expand the capability and resiliency of our Navy’s fleet, today reported financial results for
its third quarter of fiscal year 2024 ended December 31, 2024.
 
Revenues for the  third  quarter of fiscal  2024 were $61.4  million compared with $39.4 million for the same period of fiscal 2023.  The year-over-year
increase was driven by organic growth and the acquisition of NWL, Inc. 
 
AMSC’s net income for the third quarter of fiscal 2024 was $2.5 million, or $0.07 per share, compared to a net loss of $1.6 million, or $0.06 per share, for
the same period of fiscal 2023. The Company’s non-GAAP net income for the third quarter of fiscal 2024 was $6.0 million, or $0.16 per share, compared
with a non-GAAP net income of $0.9  million, or $0.03 per share, in the same period of fiscal 2023. Please refer to the financial table below for a
reconciliation of GAAP to non-GAAP results.
 
Cash, cash equivalents, and restricted cash on December 31, 2024, totaled $80.0 million, compared with $74.8 million at September 30, 2024.
 
"AMSC delivered the best quarterly results in years. Fiscal third quarter revenue surpassed $60 million, that’s revenue growth of 56% when compared to
the same period last year, and net income exceeded $2 million, making it our second consecutive quarter of reporting net income,” said Daniel P. McGahn,
Chairman, President and CEO, AMSC. “Bookings and backlog during the quarter continued to be robust. We believe our company’s diverse bookings and
strengthened balance sheet allow us to seize opportunities in new markets and extend our customer reach. We are proud of these results and remain focused
on driving execution and strong performance as we move into the fourth fiscal quarter of the year."
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Business Outlook
For the fourth quarter ending March 31, 2025, AMSC expects that its revenues will be in the range of $59.0 million to $63.0 million. The Company’s net
loss for the fourth quarter of fiscal 2024 is expected not to exceed $1.0 million, or $0.03 per share. The Company's non-GAAP net income  (as defined
below) is expected to exceed $2.5 million, or $0.07 per share.
 
Conference Call Reminder
In conjunction with this announcement, AMSC management will participate in a conference call with investors beginning at 10:00 a.m. Eastern Time on
Thursday, February 6, 2025, to discuss the Company’s financial results and business outlook. Those who wish to listen to the live or archived conference
call webcast should visit the “Investors” section of the Company’s website at  https://ir.amsc.com. The live call can be accessed by dialing 1-844-481-
2802 or 1-412-317-0675 and asking to join the AMSC call. A replay of the call may be accessed 2 hours following the call by dialing 1-877-344-7529 and
using conference passcode 9514460.
 
About AMSC (Nasdaq: AMSC)
AMSC generates the ideas, technologies and solutions that meet the world’s demand for smarter, cleaner … better energy™. Through its Gridtec™
Solutions, AMSC provides the engineering planning services and advanced grid systems that optimize network reliability, efficiency and
performance.  Through its Marinetec™ Solutions, AMSC provides ship protection systems and is developing propulsion and power management solutions
designed to help fleets increase system efficiencies, enhance power quality and boost operational safety.  Through its Windtec® Solutions, AMSC provides
wind turbine electronic controls and systems, designs and engineering services that reduce the cost of wind energy. The Company’s solutions are enhancing
the performance and reliability of power networks, increasing the operational safety of navy fleets, and powering gigawatts of renewable energy globally.
Founded in 1987, AMSC is headquartered near Boston, Massachusetts with operations in Asia, Australia, Europe and North America. For more
information, please visit www.amsc.com.
 
AMSC, American Superconductor, D-VAR, D-VAR VVO, Gridtec, Marinetec, Windtec, Neeltran, NEPSI, Smarter, Cleaner … Better Energy,
and Orchestrate the Rhythm and Harmony of Power on the Grid are trademarks or registered trademarks of American Superconductor Corporation. All
other brand names, product names, trademarks or service marks belong to their respective holders.
 

 



 
 
AMSC Reports Q3 FY24 Results Page 3
 
Forward-Looking Statements
 
This press release contains forward-looking statements within the meaning of Section 21E of the Securities Exchange Act of 1934, as amended (the
"Exchange Act"). Any statements in this release regarding execution of our goals and strategies; backlog; expectations regarding the fourth quarter of
fiscal 2024; our expected GAAP and non-GAAP financial results for the quarter  ending March 31, 2025;  and other statements containing the words
"believes," "anticipates," "plans," "expects," "will" and similar expressions, constitute forward-looking statements within the meaning of the Private
Securities Litigation Reform Act of 1995.  Such forward-looking statements represent management's current expectations and are inherently uncertain.
There are a number of important factors that could materially impact the value of our common stock or cause actual results to differ materially from those
indicated by such forward-looking statements. These important factors include, but are not limited to: We have a history of operating losses, which may
continue in the future. Our operating results may fluctuate significantly from quarter to quarter and may fall below expectations in any particular fiscal
quarter; We have a history of negative operating cash flows, and we may require additional financing in the future, which may not be available to us; Our
technology and products could infringe intellectual property rights of others, which may require costly litigation and, if we are not successful, could cause
us to pay substantial damages and disrupt our business; Changes in exchange rates could adversely affect our results of operations; We may be required to
issue performance bonds or provide letters of credit, which restricts our ability to access any cash used as collateral for the bonds or letters of credit; If we
fail to maintain proper and effective internal control over financial reporting, our ability to produce accurate and timely financial statements could be
impaired and may lead investors and other users to lose confidence in our financial data; We may not realize all of the sales expected from our backlog of
orders and contracts; Our contracts with the U.S. government are subject to audit, modification or termination by the U.S. government and include certain
other provisions in favor of the government. The continued funding of such contracts remains subject to annual congressional appropriation, which, if not
approved, could reduce our revenue and lower or eliminate our profit; Changes in U.S. government defense spending could negatively impact our financial
position, results of operations, liquidity and overall business; Pandemics, epidemics or other public health crises may adversely impact our business,
financial condition and results of operations; We rely upon third-party suppliers for the components and subassemblies of many of our Grid and Wind
products, making us vulnerable to supply shortages and price fluctuations, which could harm our business; Uncertainty surrounding our prospects and
financial condition may have an adverse effect on our customer and supplier relationship; Our success is dependent upon attracting and retaining qualified
personnel and our inability to do so could significantly damage our business and prospects; A significant portion of our Wind segment revenues are derived
from a single customer. If this customer’s business is negatively affected, it could adversely impact our business; Our success in addressing the wind energy
market is dependent on the manufacturers that license our designs; Our business and operations would be adversely impacted in the event of a failure or
security breach of our or any critical third parties' information technology infrastructure and networks; We may acquire additional complementary
businesses or technologies, which may require us to incur substantial costs for which we may never realize the anticipated benefits; Failure to comply with
evolving data privacy and data protection laws and regulations or to otherwise protect personal data, may adversely impact our business and financial
results; Many of our revenue opportunities are dependent upon subcontractors and other business collaborators; If we fail to implement our business
strategy successfully, our financial performance could be harmed; Problems with product quality or product performance may cause us to incur warranty
expenses and may damage our market reputation and prevent us from achieving increased sales and market share; Many of our customers outside of the
United States may be either directly or indirectly related to governmental entities, and we could be adversely affected by violations of the United States
Foreign Corrupt Practices Act and similar worldwide anti-bribery laws outside the United States; We have had limited success marketing and selling our
superconductor products and system-level solutions, and our failure to more broadly market and sell our products and solutions could lower our revenue
and cash flow; We or third parties on whom we depend may be adversely affected by natural disasters, including events resulting from climate change, and
our business continuity and disaster recovery plans may not adequately protect us or our value chain from such events; Adverse changes in domestic and
global economic conditions could adversely affect our operating results; Our international operations are subject to risks that we do not face in the United
States, which could have an adverse effect on our operating results; Our products face competition, which could limit our ability to acquire or retain
customers; We have operations in, and depend on sales in, emerging markets, including India, and global conditions could negatively affect our operating
results or limit our ability to expand our operations outside of these markets. Changes in India’s political, social, regulatory and economic environment
may affect our financial performance; Our success depends upon the commercial adoption of the REG system, which is currently limited, and a widespread
commercial market for our products may not develop; Industry consolidation could result in more powerful competitors and fewer customers; Increasing
focus and scrutiny on environmental sustainability and social initiatives could increase our costs, and inaction could harm our reputation and adversely
impact our financial results; Growth of the wind energy market depends largely on the availability and size of government subsidies, economic incentives
and legislative programs designed to support the growth of wind energy: Lower prices for other energy sources may reduce the demand for wind energy
development, which could have a material adverse effect on our ability to grow our Wind business; We may be unable to adequately prevent disclosure of
trade secrets and other proprietary information; Our patents may not provide meaningful or long-term protection for our technology, which could result in
us losing some or all of our market position; There are a number of technological challenges that must be successfully addressed before our
superconductor products can gain widespread commercial acceptance, and our inability to address such technological challenges could adversely affect
our ability to acquire customers for our products; Third parties have or may acquire patents that cover the materials, processes and technologies we use or
may use in the future to manufacture our Amperium products, and our success depends on our ability to license such patents or other proprietary rights;
Our common stock has experienced, and may continue to experience, market price and volume fluctuations, which may prevent our stockholders from
selling our common stock at a profit and could lead to costly litigation against us that could divert our management’s attention; Unfavorable results of
legal proceedings could have a material adverse effect on our business, operating results and financial condition;  and the other important factors
discussed under the caption "Risk Factors" in Part 1. Item 1A of our Form 10-K for the fiscal year ended March 31, 2024, and our other reports filed with
the SEC. These important factors, among others, could cause actual results to differ materially from those indicated by forward-looking statements made
herein and presented elsewhere by management from time to time. Any such forward-looking statements represent management's estimates as of the date of
this press release. While we may elect to update such forward-looking statements at some point in the future, we disclaim any obligation to do so, even if
subsequent events cause our views to change. These forward-looking statements should not be relied upon as representing our views as of any date
subsequent to the date of this press release.
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UNAUDITED CONDENSED CONSOLIDATED STATEMENTS OF OPERATIONS
(In thousands, except per share data)

 
    Three Months Ended     Nine Months Ended  
    December 31,     December 31,  
    2024     2023     2024     2023  
Revenues                                

Grid   $ 52,306    $ 33,603    $ 131,578    $ 87,854 
Wind     9,097      5,750      24,585      15,757 

Total revenues     61,403      39,353      156,163      103,611 
                                 
Cost of revenues     45,077      29,369      112,000      78,759 
                                 
Gross margin     16,326      9,984      44,163      24,852 
                                 
Operating expenses:                                

Research and development     3,000      2,199      7,932      5,693 
Selling, general and administrative     11,567      7,833      30,990      23,648 
Amortization of acquisition-related intangibles     444      538      1,289      1,614 
Change in fair value of contingent consideration     —      852      6,682      3,052 
Restructuring     —      —      —      (14)

Total operating expenses     15,011      11,422      46,893      33,993 
                                 
Operating income (loss)     1,315      (1,438)     (2,730)     (9,141)
                                 
Interest income, net     802      150      2,901      518 
Other income (expense), net     272      (298)     (214)     (618)
Income (loss) before income tax expense (benefit)     2,389      (1,586)     (43)     (9,241)
                                 
Income tax (benefit) expense     (76)     63      (4,871)     291 
                                 
Net income (loss)   $ 2,465    $ (1,649)   $ 4,828    $ (9,532)
                                 
Net income (loss) per common share                                
Basic   $ 0.07    $ (0.06)   $ 0.13    $ (0.33)

Diluted   $ 0.06    $ (0.06)   $ 0.13    $ (0.33)
                                 
Weighted average number of common shares outstanding                                

Basic     37,661      29,092      36,766      28,728 

Diluted     38,463      29,092      37,457      28,728 
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UNAUDITED CONDENSED CONSOLIDATED BALANCE SHEETS

(In thousands, except per share data)
 
 

    December 31, 2024    March 31, 2024  
ASSETS                
Current assets:                

Cash and cash equivalents   $ 75,203    $ 90,522 
Accounts receivable, net     44,135      26,325 
Inventory, net     74,588      41,857 
Prepaid expenses and other current assets     10,194      7,295 
Restricted cash     1,314      468 

Total current assets     205,434      166,467 
                 

Property, plant and equipment, net     38,390      10,861 
Intangibles, net     6,622      6,369 
Right-of-use assets     4,050      2,557 
Goodwill     48,950      43,471 
Restricted cash     3,523      1,290 
Deferred tax assets     1,155      1,119 
Equity-method investments     1,397      — 
Other assets     757      637 

Total assets   $ 310,278    $ 232,771 
                 
LIABILITIES AND STOCKHOLDERS' EQUITY                
                 
Current liabilities:                

Accounts payable and accrued expenses   $ 29,425    $ 24,235 
Lease liability, current portion     675      716 
Debt, current portion     —      25 
Contingent consideration     —      3,100 
Deferred revenue, current portion     74,325      50,732 

Total current liabilities     104,425      78,808 
                 

Deferred revenue, long term portion     9,003      7,097 
Lease liability, long term portion     2,725      1,968 
Deferred tax liabilities     1,423      300 
Other liabilities     26      27 

Total liabilities     117,602      88,200 
                 
Stockholders' equity:                

Common stock, $0.01 par value, 75,000,000 shares authorized; 39,863,084 and 37,343,812 shares
issued and 39,459,733 and 36,946,181 shares outstanding at December 31, 2024 and March 31, 2024,
respectively     399      373 
Additional paid-in capital     1,256,210      1,212,913 
Treasury stock, at cost, 403,351 and 397,631 at December 31, 2024 and March 31, 2024, respectively     (3,765)     (3,639)
Accumulated other comprehensive income     1,662      1,582 
Accumulated deficit     (1,061,830)     (1,066,658)

Total stockholders' equity     192,676      144,571 
Total liabilities and stockholders' equity   $ 310,278    $ 232,771 
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UNAUDITED CONDENSED CONSOLIDATED STATEMENTS OF CASH FLOWS

(In thousands)
 

    Nine Months Ended December 31,  
    2024     2023  
Cash flows from operating activities:                
                 

Net income (loss)   $ 4,828    $ (9,532)
Adjustments to reconcile net income (loss) to net cash provided by (used in) operations:                

Depreciation and amortization     3,984      3,360 
Stock-based compensation expense     4,933      3,608 
Provision for excess and obsolete inventory     1,186      1,536 
Amortization of operating lease right-of-use assets     753      457 
Deferred income taxes     (5,171)     3 
Earnings from equity method investments     (152)     — 
Change in fair value of contingent consideration     6,682      3,052 
Other non-cash items     (177)     494 

Changes in operating asset and liability accounts:                
Accounts receivable     (1,650)     5,945 
Inventory     (10,836)     (8,737)
Prepaid expenses and other assets     (1,658)     6,682 
Operating leases     (1,531)     (450)
Accounts payable and accrued expenses     118      (15,409)
Deferred revenue     20,686      8,894 

Net cash provided by (used in) operating activities     21,995      (97)
                 
Cash flows from investing activities:                

Purchases of property, plant and equipment     (1,376)     (635)
Cash paid to settle contingent consideration liabilities     (3,278)     — 
Cash paid for acquisition, net of cash acquired     (29,577)     — 
Change in other assets     167      (8)

Net cash used in investing activities     (34,064)     (643)
                 
Cash flows from financing activities:                

Repurchase of treasury stock     (126)     — 
Repayment of debt     (25)     (49)
Cash paid related to registration of common stock shares     (148)     — 
Proceeds from exercise of employee stock options and ESPP     157      136 

Net cash (used in) provided by financing activities     (142)     87 
                 
Effect of exchange rate changes on cash     (29)     3 
                 
Net decrease in cash, cash equivalents and restricted cash     (12,240)     (650)
Cash, cash equivalents and restricted cash at beginning of period     92,280      25,675 
Cash, cash equivalents and restricted cash at end of period   $ 80,040    $ 25,025 
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RECONCILIATION OF GAAP NET INCOME (LOSS) TO NON-GAAP NET INCOME (LOSS)

(In thousands, except per share data)
 

   
Three Months Ended December

31,    
Nine Months Ended December

31,  
    2024     2023     2024     2023  
Net income (loss)   $ 2,465    $ (1,649)   $ 4,828    $ (9,532)
Stock-based compensation     2,861      1,140      4,933      3,608 
Acquisition costs     15      —      1,095      — 
Amortization of acquisition-related intangibles     706      538      1,727      1,620 
Change in fair value of contingent consideration     —      852      6,682      3,052 
Non-GAAP net income (loss)   $ 6,047    $ 881    $ 19,265    $ (1,252)
                                 
Non-GAAP net income (loss) per share - basic   $ 0.16    $ 0.03    $ 0.52    $ (0.04)

Non-GAAP net income (loss) per share - diluted   $ 0.16    $ 0.03    $ 0.51    $ (0.04)
Weighted average shares outstanding - basic     37,661      29,092      36,766      28,728 

Weighted average shares outstanding - diluted     38,463      29,428      37,457      28,728 
 

Reconciliation of Forecast GAAP Net Loss to Non-GAAP Net Income
(In millions, except per share data)

 

   
Three Months

Ending  
    March 31, 2025  
Net loss   $ (1.0)
Stock-based compensation     2.8 
Amortization of acquisition-related intangibles     0.7 
Non-GAAP net income   $ 2.5 

Non-GAAP net income per share   $ 0.07 
Shares outstanding     37.9 
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Note: Non-GAAP net income (loss) is defined by the Company as net income (loss) before stock-based compensation; amortization of acquisition-related
intangibles; acquisition costs; change in fair value of contingent consideration, other non-cash or unusual charges, and the tax effect of adjustments
calculated at the relevant rate for our non-GAAP metric. The Company believes non-GAAP net income (loss) and non-GAAP net income (loss) per share
assist management and investors in comparing the Company’s performance across reporting periods on a consistent basis by excluding these non-cash,
non-recurring or other charges that it does not believe are indicative of its core operating performance. Actual GAAP and non-GAAP net loss for the fiscal
quarter ending March 31, 2025, including the above adjustments, may differ materially from those forecasted in the table above. Generally, a non-GAAP
financial measure is a numerical measure of a company's performance, financial position or cash flow that either excludes or includes amounts that are not
normally excluded or included in the most directly comparable measure calculated and presented in accordance with GAAP. The non-GAAP
measure  included in this release, however, should be considered in addition to, and not as a substitute for or superior to, operating income or other
measures of financial performance prepared in accordance with GAAP. A reconciliation of GAAP to non-GAAP net income (loss) is set forth in the table
above.
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