
UNITED STATES
SECURITIES AND EXCHANGE COMMISSION 

Washington, D.C. 20549

 
FORM 8-K

 

   
CURRENT REPORT

Pursuant to Section 13 or 15(d)
of the Securities Exchange Act of 1934

Date of Report (Date of earliest event reported): March 14, 2011
 

ORAMED PHARMACEUTICALS INC.
(Exact name of registrant as specified in its charter)

 
Delaware 000-50298 98-0376008

(State or other jurisdiction  (Commission File Number) (IRS Employer
of incorporation)  Identification No.)

Hi-Tech Park 2/5 Givat Ram
PO Box 39098

Jerusalem, Israel 91390
 (Address of principal executive offices and zip code)

Registrant’s telephone number, including area code: 972-2-566-0001

Check the appropriate box below if the Form 8-K filing is intended to simultaneously satisfy the filing obligation of the registrant under any of the following
provisions (see General Instruction A.2. below):

☐ Written communications pursuant to Rule 425 under the Securities Act (17 CFR 230.425) 

☐ Soliciting material pursuant to Rule 14a-12 under the Exchange Act (17 CFR 240.14a-12) 

☐ Pre-commencement communications pursuant to Rule 14d-2(b) under the Exchange Act (17 CFR 240.14d-2(b)) 

☐ Pre-commencement communications pursuant to Rule 13e-4(c) under the Exchange Act (17 CFR 240.13e-4(c)) 
 

 
 



 

ITEM 3.03 MATERIAL MODIFICATION TO RIGHTS OF SECURITY HOLDERS.
 

On March 11, 2011, Oramed Pharmaceuticals, Inc. (the "Company") changed its state of incorporation from the State of Nevada to the State of
Delaware (the "Reincorporation") pursuant to a plan of conversion, dated March 8, 2011 (the "Plan of Conversion"). The Reincorporation was accomplished
by the filing of (i) articles of conversion (the "Nevada Articles of Conversion") with the Secretary of State of Nevada, and (ii) a certificate of conversion (the
"Delaware Certificate of Conversion") and a certificate of incorporation (the "Delaware Certificate of Incorporation") with the Secretary of State of Delaware.
Pursuant to the Plan of Conversion, the Company’s board of directors also adopted new bylaws in the form attached as Exhibit 3.4 hereto (the "Delaware
Bylaws").
 

The Reincorporation was previously submitted to a vote of, and approved by, the Company’s stockholders at its Annual Meeting of Shareholders
held on February 24, 2011. Upon the effectiveness of the Reincorporation:
 
 · the affairs of the Company will cease to be governed by Nevada corporation laws, the Company’s existing Articles of Incorporation and the

Company’s existing Bylaws, and the affairs of the Company will become subject to Delaware corporation laws, a new Certificate of
Incorporation and new Bylaws;

 
 · the resulting Delaware corporation will (i) be deemed to be the same entity as the Nevada corporation for all purposes under the laws of

Delaware, (ii) continue to have all of the rights, privileges and powers of the Nevada corporation, (iii) continue to possess all properties of
the Nevada corporation, and (iv) continue to have all of the debts, liabilities and obligations of the Nevada corporation;

 
 · each outstanding share of the Nevada corporation's common stock will continue to be an outstanding share of the Delaware corporation's

common stock, and each outstanding option, warrant or other right to acquire shares of the Nevada corporation's common stock will
continue to be an outstanding option, warrant or other right to acquire shares of the Delaware corporation's common stock;

 
 · each employee benefit plan, incentive compensation plan or other similar plan of the Nevada corporation will continue to be an employee

benefit plan, incentive compensation plan or other similar plan of the Delaware corporation; and
 
 · each director and officer of the Nevada corporation will continue to hold their respective offices with the Delaware corporation.
 

The Reincorporation will effect a change in the legal domicile of the Company and other changes of a legal nature, the most significant of which are
described in our proxy statement filed with the Securities and Exchange Commission on Schedule 14A on January 31, 2011, under the section entitled
"Proposal No. 4 – Reincorporation of the Company from the State of Nevada to the State of Delaware – Comparison of the Company’s Stockholders’ Rights
Before and After the Reincorporation."  Please see the proxy statement for further information.
 

The Reincorporation is not expected to affect any of the Company’s material contracts with any third parties, and the Company’s rights and
obligations under such material contractual arrangements will continue as rights and obligations of the Company after the Reincorporation.  The
Reincorporation itself will not result in any change in headquarters, business, jobs, management, location of any of the Company’s offices or facilities,
number of employees, assets, liabilities or net worth (other than as a result of the costs incident to the Reincorporation) of the Company.  
 

The foregoing description of the Plan of Conversion, the Nevada Articles of Conversion, the Delaware Certificate of Conversion, the Delaware
Certificate of Incorporation and the Delaware Bylaws does not purport to be complete and is qualified in its entirety by reference to the full text of the Plan of
Conversion, the Nevada Articles of Conversion, the Delaware Certificate of Conversion, the Delaware Certificate of Incorporation and the Delaware Bylaws,
copies of which are attached as Exhibits 2.1, 3.1, 3.2, 3.3 and 3.4, respectively, to this Current Report on Form 8-K and incorporated herein by reference.
 
 

 



 
 
ITEM 5.03 AMENDMENTS TO ARTICLES OF INCORPORATION OR BYLAWS; CHANGE IN FISCAL YEAR.
 

The information set forth under Item 3.03 is incorporated herein by reference.
 
ITEM 9.01 FINANCIAL STATEMENTS AND EXHIBITS.

(d) Exhibits

Exhibit
Number

 
Description

   
2.1  Plan of Conversion dated March 8, 2011
   
3.1  Nevada Articles of Conversion filed with the Secretary of State of Nevada on March 10, 2011
   
3.2  Delaware Certificate of Conversion filed with the Secretary of State of Delaware on March 11, 2011
   
3.3  Delaware Certificate of Incorporation filed with the Secretary of State of Delaware on March 11, 2011
   
3.4  Delaware Bylaws
 
 

 



 

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.
 
  ORAMED PHARMACEUTICALS INC.
Dated: March 14, 2011    
  By:  /s/ Nadav Kidron 
    Nadav Kidron 
    President, CEO and Director 
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Exhibit 2.1
 

PLAN OF CONVERSION
 

OF
 

 ORAMED PHARMACEUTICALS INC., a Nevada corporation
 

 TO
 

 ORAMED PHARMACEUTICALS INC., a Delaware corporation
 

THIS PLAN OF CONVERSION, dated as of March 8, 2011 (including all of the Exhibits attached hereto, this “Plan”), is hereby adopted by
Oramed Pharmaceuticals Inc., a Nevada corporation (the “Company”), in order to set forth the terms, conditions and procedures governing the conversion of
the Company from a Nevada corporation to a Delaware corporation pursuant to Section 265 of the General Corporation Law of the State of Delaware, as
amended (the “DGCL”), and Section 92A.120 of the Nevada Revised Statutes, as amended (the “NRS”).
 

RECITALS
 

WHEREAS, the Company is a corporation established and existing under the laws of the State of Nevada;
 

WHEREAS, the Board of Directors of the Company has determined that it would be advisable and in the best interests of the Company and its
stockholders for the Company to convert from a Nevada corporation to a Delaware corporation pursuant to Section 265 of the DGCL and Section 92A.120 of
the NRS; and
 

WHEREAS, the form, terms and provisions of this Plan has been authorized, approved and adopted by the Board of Directors of the Company.
 

NOW, THEREFORE, the Company hereby adopts this Plan as follows:
 

1.       Conversion; Effect of Conversion.
 

(a) Upon the Effective Time (as defined in Section 3 below), the Company shall be converted from a Nevada corporation to a Delaware
corporation pursuant to Section 265 of the DGCL and Section 92A.120 of the NRS (the “Conversion”) and the Company, as converted to a Delaware
corporation (the “Resulting Company”), shall thereafter be subject to all of the provisions of the DGCL, except that notwithstanding Section 106 of the
DGCL, the existence of the Resulting Company shall be deemed to have commenced on the date the Company commenced its existence in the State of
Nevada.
 
 

 



 

 (b) Upon the Effective Time, by virtue of the Conversion and without any further action on the part of the Company or its stockholders, the
Resulting Company shall, for all purposes of the laws of the State of Delaware, be deemed to be the same entity as the Company existing immediately prior to
the Effective Time.  Upon the Effective Time, by virtue of the Conversion and without any further action on the part of the Company or its stockholders, for
all purposes of the laws of the State of Delaware, all of the rights, privileges and powers of the Company existing immediately prior to the Effective Time,
and all property, real, personal and mixed, and all debts due to the Company existing immediately prior to the Effective Time, as well as all other things and
causes of action belonging to the Company existing immediately prior to the Effective Time, shall remain vested in the Resulting Company and shall be the
property of the Resulting Company and the title to any real property vested by deed or otherwise in the Company existing immediately prior to the Effective
Time shall not revert or be in any way impaired by reason of the Conversion; but all rights of creditors and all liens upon any property of the Company
existing immediately prior to the Effective Time shall be preserved unimpaired, and all debts, liabilities and duties of the Company existing immediately prior
to the Effective Time shall remain attached to the Resulting Company upon the Effective Time, and may be enforced against the Resulting Company to the
same extent as if said debts, liabilities and duties had originally been incurred or contracted by the Resulting Company in its capacity as a corporation of the
State of Delaware.  The rights, privileges, powers and interests in property of the Company existing immediately prior to the Effective Time, as well as the
debts, liabilities and duties of the Company existing immediately prior to the Effective Time, shall not be deemed, as a consequence of the Conversion, to
have been transferred to the Resulting Company upon the Effective Time for any purpose of the laws of the State of Delaware.
 

(c) The Conversion shall not be deemed to affect any obligations or liabilities of the Company incurred prior to the Conversion or the personal
liability of any person incurred prior to the Conversion.
 

(d) Upon the Effective Time, the name of the Resulting Company shall remain unchanged and continue to be “Oramed Pharmaceuticals Inc.”
 

(e) The Company intends for the Conversion to constitute a tax-free reorganization qualifying under Section 368(a)(1)(F) of the Internal
Revenue Code of 1986, as amended.  Accordingly, neither the Company nor any of its stockholders should recognize gain or loss for federal income tax
purposes as a result of the Conversion.
 

2.      Filings.  As promptly as practicable following the adoption of this Plan, the Company shall cause the Conversion to be effective by:
 

(a) executing and filing (or causing the execution and filing of) Articles of Conversion pursuant to Section 92A.205 of the NRS in form
reasonably acceptable to any officer of the Company (the “Nevada Articles of Conversion”) with the Secretary of State of the State of Nevada;
 

(b) executing and filing (or causing the execution and filing of) a Certificate of Conversion pursuant to Sections 103 and 265 of the DGCL in
form reasonably acceptable to any officer of the Company (the “Delaware Certificate of Conversion”) with the Secretary of State of the State of Delaware;
and
 

(c) executing, acknowledging and filing (or causing the execution, acknowledgement and filing of) a Certificate of Incorporation of Oramed
Pharmaceuticals Inc. substantially in the form set forth on Exhibit A hereto (the “Delaware Certificate of Incorporation”) with the Secretary of State of the
State of Delaware.
 

3.       Effective Time.  The Conversion shall become effective upon the filing of the Nevada Articles of Conversion, the Delaware Certificate of
Conversion and the Delaware Certificate of Incorporation (the time of the effectiveness of the Conversion, the “Effective Time”).
 

4.       Effect of Conversion on Common Stock.  Upon the Effective Time, by virtue of the Conversion and without any further action on the part of
the Company or its stockholders, each share of common stock, $0.001 par value per share, of the Company (“Company Common Stock”) that is issued and
outstanding immediately prior to the Effective Time shall convert into one validly issued, fully paid and nonassessable share of common stock, $0.001 par
value per share, of the Resulting Company (“Resulting Company Common Stock”).
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5.      Effect of Conversion on Outstanding Stock Options.  Upon the Effective Time, by virtue of the Conversion and without any further action on
the part of the Company or its stockholders, each option to acquire shares of Company Common Stock outstanding immediately prior to the Effective Time
shall convert into an equivalent option to acquire, upon the same terms and conditions (including the exercise price per share applicable to each such option)
as were in effect immediately prior to the Effective Time, the same number of shares of Resulting Company Common Stock.
 

6.      Effect of Conversion on Outstanding Warrants or Other Rights.  Upon the Effective Time, by virtue of the Conversion and without any further
action on the part of the Company or its stockholders, each warrant or other right to acquire shares of Company Common Stock outstanding immediately
prior to the Effective Time shall convert into an equivalent warrant or other right to acquire, upon the same terms and conditions (including the exercise price
per share applicable to each such warrant or other right) as were in effect immediately prior to the Effective Time, the same number of shares of Resulting
Company Common Stock.
 

7.      Effect of Conversion on Stock Certificates.  Upon the Effective Time, all of the outstanding certificates that immediately prior to the Effective
Time represented shares of Company Common Stock immediately prior to the Effective Time shall be deemed for all purposes to continue to evidence
ownership of and to represent the same number of shares of Resulting Company Common Stock.
 

8.      Effect of Conversion on Employee Benefit, Incentive Compensation or Other Similar Plans.  Upon the Effective Time, by virtue of the
Conversion and without any further action on the part of the Company or its stockholders, each employee benefit plan, incentive compensation plan or other
similar plan to which the Company is a party shall continue to be a plan of the Resulting Company.  To the extent that any such plan provides for the issuance
of Company Common Stock, upon the Effective Time, such plan shall be deemed to provide for the issuance of Resulting Company Common Stock.
 

9.      Further Assurances.  If, at any time after the Effective Time, the Resulting Company shall determine or be advised that any deeds, bills of sale,
assignments, agreements, documents or assurances or any other acts or things are necessary, desirable or proper, consistent with the terms of this Plan, (a) to
vest, perfect or confirm, of record or otherwise, in the Resulting Company its right, title or interest in, to or under any of the rights, privileges, immunities,
powers, purposes, franchises, properties or assets of the Company existing immediately prior to the Effective Time, or (b) to otherwise carry out the purposes
of this Plan, the Resulting Company and its officers and directors (or their designees), are hereby authorized to solicit in the name of the Resulting Company
any third-party consents or other documents required to be delivered by any third-party, to execute and deliver, in the name and on behalf of the Resulting
Company all such deeds, bills of sale, assignments, agreements, documents and assurances and do, in the name and on behalf of the Resulting Company, all
such other acts and things necessary, desirable or proper to vest, perfect or confirm its right, title or interest in, to or under any of the rights, privileges,
immunities, powers, purposes, franchises, properties or assets of the Company existing immediately prior to the Effective Time and otherwise to carry out the
purposes of this Plan.
 

10.     Effect of Conversion on Directors and Officers.  Upon the Effective Time, by virtue of the Conversion and without any further action on the
part of the Company or its stockholders, the members of the Board of Directors and the officers of the Company holding their respective offices in the
Company existing immediately prior to the Effective Time shall continue in their respective offices as members of the Board of Directors and officers of the
Resulting Company.
 

11.     Delaware Bylaws.  Upon the Effective Time, the bylaws of the Resulting Company shall be the Bylaws of Oramed Pharmaceuticals Inc.
substantially in the form set forth on Exhibit B hereto (the “Delaware Bylaws”), and the Board of Directors of the Resulting Company shall adopt the
Delaware Bylaws as promptly as practicable following the Effective Time.
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12.     Delaware Indemnification Agreements.  As promptly as practicable following the Effective Time, the Resulting Company shall enter into an
Indemnification Agreement substantially in the form set forth on Exhibit C hereto with each member of the Board of Directors of the Resulting Company and
each officer of the Resulting Company.
 

13.     Termination.  At any time prior to the Effective Time, this Plan may be terminated and the transactions contemplated hereby may be
abandoned by action of the Board of Directors of the Company if, in the opinion of the Board of Directors of the Company, such action would be in the best
interests of the Company and its stockholders.  In the event of termination of this Plan, this Plan shall become void and of no effect.
 

14.     Third Party Beneficiaries.  This Plan shall not confer any rights or remedies upon any person other than as expressly provided herein.
 

15.     Severability.  Whenever possible, each provision of this Plan will be interpreted in such manner as to be effective and valid under applicable
law, but if any provision of this Plan is held to be prohibited by or invalid under applicable law, such provision will be ineffective only to the extent of such
prohibition or invalidity, without invalidating the remainder of this Plan.
 

IN WITNESS WHEREOF, the Company has caused this Plan to be duly executed as of the date first above written.
 
 ORAMED PHARMACEUTICALS INC.,

a Nevada corporation
  
 /s/ Nadav Kidron 
 Name:  Nadav Kidron
 Title:    President and Chief Executive Officer
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Exhibit 3.2
 

STATE OF DELAWARE
CERTIFICATE OF CONVERSION

FROM A NON-DELAWARE CORPORATION
TO A DELAWARE CORPORATION

PURSUANT TO SECTION 265 OF THE
DELAWARE GENERAL CORPORATION LAW

 
 1.) The jurisdiction where the Non-Delaware Corporation first formed is NEVADA.

 2.) The jurisdiction immediately prior to filing the Certificate is NEVADA.

 3.) The date the Non-Delaware Corporation first formed is April 12, 2002.
 
 4.) The name of the Non-Delaware Corporation immediately prior to filing this certificate is Oramed Pharmaceuticals Inc.

 5.) The name of the Corporation as set forth in the Certificate of Incorporation is Oramed Pharmaceuticals Inc.
 
IN WITNESS THEREOF, the undersigned being duly authorized to sign on behalf of the converting Non-Delaware Corporation have executed this certificate
on the 8 day of March, A.D. 2011,

 By:  /s/ Nadav Kidron 
 Name:  Nadav Kidron 
 Title:  CEO
 
 

 

 



Exhibit 3.3

CERTIFICATE OF INCORPORATION

OF
 

ORAMED PHARMACEUTICALS INC.
 
FIRST:                 The name of the Corporation is:
 

ORAMED PHARMACEUTICALS INC.
 

SECOND:            The address of the Corporation's registered office in the State of Delaware is 1811 Silverside Road, in the City of Wilmington, County of
New Castle, 19810.  The name of its registered agent at such address is Vcorp Services, LLC.
 
THIRD:                The purpose of the Corporation is to engage in any lawful act or activity for which a corporation may be organized under the laws of the
General Corporation Law of the State of Delaware.
 
FOURTH:            The total number of shares of capital stock which the Corporation shall have authority to issue is two hundred million (200,000,000) shares
of Common Stock, par value $.001 per share.
 
FIFTH:                 The name and address of the sole incorporator is as follows:

 Name Address
 Nadav Kidron Hi-Tech Park 2/5
  Givat-Ram
  PO Box 39098
  Jerusalem 91390 Israel
 
SIXTH:                Unless required by law or determined by the chairman of the meeting to be advisable, the vote by stockholders on any matter, including the
election of directors, need not be by written ballot.
 
 

 



 

SEVENTH:          The Corporation reserves the right to increase or decrease its authorized capital stock, or any class or series thereof, and to
reclassify the same, and to amend, alter, change or repeal any provision contained in the Certificate of Incorporation under which the Corporation is organized
or in any amendment thereto, in the manner now or hereafter prescribed by law, and all rights conferred upon stockholders in said Certificate of Incorporation
or any amendment thereto are granted subject to the aforementioned reservation.
 
EIGHTH:              The Board of Directors shall have the power at any time, and from time to time, to adopt, amend and repeal any and all By-laws of the
Corporation.
 
NINTH:                To the fullest extent permitted by the Delaware General Corporation Law, as the same exists or may hereafter be amended, a director of this
Corporation shall not be personally liable to the Corporation or its stockholders for monetary damages for breach of fiduciary duty as a director. Any repeal or
modification of the foregoing provisions of this Article NINTH by the stockholders of the Corporation shall not adversely affect any right or protection of a
director of the Corporation existing at the time of such repeal or modification.
 
TENTH:                1.          The Corporation shall indemnify to the maximum extent permitted by law any person who was or is a party or is threatened to be
made a party to any threatened, pending or completed action, suit or proceeding, whether civil, criminal, administrative or investigative by reason of the fact
that such person is or was a director, officer, employee or agent of the Corporation, or is or was serving at the request of the Corporation as a director, officer,
employee or agent of another corporation, partnership, joint venture, trust or other enterprise, against expenses (including attorneys’ fees), judgments, fines
and amounts paid in settlement actually and reasonably incurred by such person in connection with such action, suit or proceeding, all as more fully set forth
in the By-laws of the Corporation, as amended or repealed from time to time.
 
2.           The indemnification and other rights set forth in this Article TENTH shall not be deemed exclusive of any other rights to which those seeking
indemnification or advancement of expenses may be entitled under any Bylaw, agreement, vote of stockholders or disinterested directors or otherwise, both as
to action in such person’s official capacity and as to action in another capacity while holding such office.

 
 



 

3.           Any repeal or modification of the foregoing provisions of this Article TENTH by the stockholders of the Corporation shall not adversely affect any
right or protection of a director, officer, employee or agent of the Corporation existing at the time of such repeal or modification.

Dated: March 8, 2011
 
 /s/ Nadav Kidron 
  Nadav Kidron 
 
 

 

 
 



Exhibit 3.4

ORAMED PHARMACEUTICALS INC.

BY-LAWS

ARTICLE I

OFFICES
   

1.           The location of the registered office of the Corporation is 1811 Silverside Road, in the City of Wilmington, County of New Castle,
Delaware 19810, and the name of its registered agent at such address is Vcorp Services, LLC.

   
2.           The Corporation shall in addition to its registered office in the State of Delaware establish and maintain an office or offices at such

place or places as the Board of Directors may from time to time find necessary or desirable.

ARTICLE II

CORPORATE SEAL
 
The Corporation may or may not have a corporate seal, as may be determined from time to time by the Board of Directors. If adopted, the corporate seal of
the Corporation shall have inscribed thereon the name of the Corporation and may be in such form as the Board of Directors may determine.  Such seal may
be used by causing it or a facsimile thereof to be impressed, affixed or otherwise reproduced.

 
 



 

ARTICLE III

MEETINGS OF STOCKHOLDERS
   

1.           All meetings of the stockholders shall be held at the registered office of the Corporation in the State of Delaware or at such other
place as shall be determined from time to time by the Board of Directors.

   
2.           The annual meeting of stockholders shall be held on such day and at such time as may be determined from time to time by

resolution of the Board of Directors, when they shall elect by majority vote pursuant to Section 5 of this Article III, a Board of Directors to hold office until
the annual meeting of stockholders held next after their election and their successors are respectively elected and qualified or until their earlier resignation or
removal.  Any other proper business may be transacted at the annual meeting.

   
3.           The holders of at least one third (1/3) of the stock issued and outstanding and entitled to vote thereat, present in person or

represented by proxy, shall constitute a quorum at all meetings of the stockholders for the transaction of business, except as otherwise expressly provided by
statute, by the Certificate of Incorporation or by these By-laws.  If, however, such majority shall not be present or represented at any meeting of the
stockholders, the stockholders entitled to vote thereat, present in person or by proxy, shall have power to adjourn the meeting from time to time, without
notice other than announcement at the meeting (except as otherwise provided by statute).  At such adjourned meeting at which the requisite amount of voting
stock shall be represented any business may be transacted which might have been transacted at the meeting as originally notified.

 
4.           At all meetings of the stockholders each stockholder having the right to vote shall be entitled to vote in person, or by proxy

appointed by an instrument in writing subscribed by such stockholder and bearing a date not more than three years prior to said meeting, unless such
instrument provides for a longer period.
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5.           At each meeting of the stockholders each stockholder shall have one vote for each share of capital stock having voting power,
registered in his name on the books of the Corporation at the record date fixed in accordance with these By-laws, or otherwise determined, with respect to
such meeting.  Except as otherwise expressly provided by statute, by the Certificate of Incorporation or by these By-laws, all matters coming before any
meeting of the stockholders shall be decided by the vote of a majority of the number of shares of stock present in person or represented by proxy at such
meeting and entitled to vote thereat, a quorum being present.

 
6.           Notice of each meeting of the stockholders shall be given to each stockholder entitled to vote thereat not less than 10 nor more than

60 days before the date of the meeting.  Such notice shall state the place, date and hour of the meeting and, in the case of a special meeting, the purposes for
which the meeting is called.

 
7.           The Secretary shall prepare and make, at least ten (10) days before every meeting of stockholders, a complete list of the

stockholders entitled to vote at said meeting (provided, however, if the record date for determining the stockholders entitled to vote is less than ten (10) days
before the date of the meeting, the list shall reflect the stockholders entitled to vote as of the tenth day before the meeting date), arranged in alphabetical order,
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, (a) on a reasonably accessible electronic network, provided that the information required to gain
access to such list is provided with the notice of the meeting, or (b) during ordinary business hours, at the principal place of business of the Corporation. In
the event that the Corporation determines to make the list available on an electronic network, the Corporation may take reasonable steps to ensure that such
information is available only to stockholders of the Corporation. The list shall be open to examination of any stockholder during the time of the meeting as
provided by law.
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8.           Special meetings of the stockholders, for any purpose or purposes, unless otherwise prescribed by statute, may be called by the
majority of the Board of Directors.

 
9.           Business transacted at each special meeting shall be confined to the purpose or purposes stated in the notice of such meeting.
 
10.         The order of business at each meeting of stockholders shall be determined by the presiding officer.

ARTICLE IV

DIRECTORS
 

1.           The business and affairs of the Corporation shall be managed under the direction of a Board of Directors, which may exercise all
such powers and authority for and on behalf of the Corporation as shall be permitted by law, the Certificate of Incorporation or these By-laws.  Each of the
directors shall hold office until the next annual meeting of stockholders and until his successor has been elected and qualified or until his earlier resignation or
removal.

 
2.           The Board is empowered to appoint a Chairman of the Board of Directors.  The Chairman shall act as chairman of all meetings of

the Board of Directors and at all special and annual meetings of stockholders, and shall have control over the agenda of such meetings, all in accordance with
the provisions of these By-laws and the Certificate of Incorporation.  The Chairman shall perform such other duties as may from time to time be assigned to
him by the Board of Directors.

 
3.           The Board of Directors may hold their meetings within or outside of the State of Delaware, at such place or places as it may from

time to time determine.
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4.           The number of directors comprising the Board of Directors shall be such number as may be from time to time fixed by resolution
of the Board of Directors.  In case of any increase, the Board of Directors shall have power to elect each additional director to hold office until the next annual
meeting of stockholders and until his successor is elected and qualified or his earlier resignation or removal.  Any decrease in the number of directors shall
take effect at the time of such action by the Board of Directors only to the extent that vacancies then exist; to the extent that such decrease exceeds the number
of such vacancies, the decrease shall not become effective, except as further vacancies may thereafter occur, until the time of and in connection with the
election of directors at the next succeeding annual meeting of the stockholders.

 
5.           If the office of any director becomes vacant, by reason of death, resignation, disqualification or otherwise, a majority of the

directors then in office, although less than a quorum, may fill the vacancy by electing a successor who shall hold office until the next annual meeting of
stockholders and until his successor is elected and qualified or his earlier resignation or removal.

 
6.           Any director may resign at any time by giving written notice of his resignation to the Board of Directors.  Any such resignation

shall take effect upon receipt thereof by the Board of Directors, or at such later date as may be specified therein.  Any such notice to the Board shall be
addressed to it in care of the Secretary.

ARTICLE V

COMMITTEES OF DIRECTORS
 

1.           The Board of Directors may designate an Executive Committee and one or more other committees, each such committee to consist
of one or more directors of the Corporation.  The Executive Committee shall have and may exercise all the powers and authority of the Board of Directors in
the management of the business and affairs of the Corporation (except as otherwise expressly limited by statute), including the power and authority to declare
dividends and to authorize the issuance of stock, and may authorize the seal of the Corporation to be affixed to all papers which may require it.  Each such
committee shall have such of the powers and authority of the Board as may be provided from time to time in resolutions adopted by the Board of Directors.
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2.           The requirements with respect to the manner in which the Executive Committee and each such other committee shall hold meetings
and take actions shall be set forth in the resolutions of the Board of Directors designating the Executive Committee or such other committee.

ARTICLE VI

COMPENSATION OF DIRECTORS
 
The directors shall receive such compensation for their services as may be authorized by resolution of the Board of Directors, which compensation may be in
either cash or equity, or a combination thereof, and may include an annual fee, a fixed sum for attendance at regular or special meetings of the Board or any
committee thereof and reimbursement of expenses reasonably incurred in attending such meetings.  Nothing herein contained shall be construed to preclude
any director from serving the Corporation in any other capacity and receiving compensation therefor.

ARTICLE VII

MEETINGS OF DIRECTORS; ACTION WITHOUT A MEETING
 

1.           Regular meetings of the Board of Directors may be held without notice at such time and place, either within or without the State of
Delaware, as may be determined from time to time by resolution of the Board.
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2.           Special meetings of the Board of Directors shall be held whenever called by the President of the Corporation or the majority of the
Board of Directors on at least 24 hours' notice to each director.  Except as may be otherwise specifically provided by statute, by the Certificate of
Incorporation or by these By-laws, the purpose or purposes of any such special meeting need not be stated in such notice, although the time and place of the
meeting shall be stated.

 
3.           At all meetings of the Board of Directors, the presence in person of a majority of the total number of directors shall be necessary

and sufficient to constitute a quorum for the transaction of business, and, except as otherwise provided by statute, by the Certificate of Incorporation or by
these By-laws, if a quorum shall be present the act of a majority of the directors present shall be the act of the Board.

 
4.           Any action required or permitted to be taken at any meeting of the Board of Directors or of any committee thereof may be taken

without a meeting if all the members of the Board or such committee, as the case may be, consent thereto in writing or by electronic transmission and the
writing or writings or electronic transmissions are filed with the minutes of proceedings of the Board of Directors or committee.  Any director may participate
in a meeting of the Board, or any committee designated by the Board, by means of a conference telephone or similar communications equipment by means of
which all persons participating in the meeting can hear each other, and participation in a meeting pursuant to this sentence shall constitute presence in person
at such meeting.
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ARTICLE VIII

OFFICERS
 

1.           The officers of the Corporation shall be chosen by the Board of Directors and shall be a Chief Executive Officer, a President, one
or more Vice Presidents, a Secretary and a Treasurer.  The Board may also choose one or more Assistant Secretaries and Assistant Treasurers, and such other
officers as it shall deem necessary. Any number of offices may be held by the same person.

 
2.           The salaries of all officers of the Corporation shall be fixed by the Board of Directors, or in such manner as the Board may

prescribe.
 
3.           The officers of the Corporation shall hold office until their successors are elected and qualified, or until their earlier resignation or

removal.  Any officer may be at any time removed from office by the Board of Directors, with or without cause.  If the office of any officer becomes vacant
for any reason, the vacancy may be filled by the Board of Directors.

 
4.           Any officer may resign at any time by giving written notice of his resignation to the Board of Directors.  Any such resignation shall

take effect upon receipt thereof by the Board or at such later date as may be specified therein.  Any such notice to the Board shall be addressed to it in care of
the Secretary

 
5.           The Chief Executive Officer shall have general supervision and direction of the business and affairs of the Corporation, subject,

however, to the direction and control of the Board of Directors.  The Chief Executive Officer may sign and execute in the name of the Corporation deeds,
mortgages, bond, contracts or other instruments.  The Chief Executive Officer shall perform all duties incident to the office of the Chief Executive Officer and
shall, when requested, counsel with and advise the other officers of the Corporation and shall perform such other duties as the Board of Directors may from
time to time determine.

 
6.           The President shall have such powers and perform such duties as from time to time may be assigned to him by the Chief Executive

Officer or the Board of Directors.
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7.           The Vice Presidents shall have such powers and duties as may be delegated to them by the Chief Executive Officer or the Board of
Directors.

 
8.           The Secretary shall have such powers and duties as may be delegated to him by the Chief Executive Officer or the Board of

Directors.
 
9.           The Assistant Secretary shall, in case of the absence of the Secretary, perform the duties and exercise the powers of the Secretary,

and shall have such other powers and duties as may be delegated to them by the Chief Executive Officer or the Board of Directors.
 
10.           The Treasurer shall have the custody of the corporate funds and securities, and shall deposit or cause to be deposited under his

direction all moneys and other valuable effects in the name and to the credit of the Corporation in such depositories as may be designated by the Board of
Directors or pursuant to authority granted by it.  He shall render to the Chief Executive Officer and the Board whenever they may require it an account of all
his transactions as Treasurer and of the financial condition of the Corporation. He shall have such other powers and duties as may be delegated to him by the
Chief Executive Officer or the Board of Directors.

 
11.           The Assistant Treasurer shall, in case of the absence of the Treasurer, perform the duties and exercise the powers of the Treasurer,

and shall have such other powers and duties as may be delegated to them by the Chief Executive Officer or the Board of Directors.

ARTICLE IX

CERTIFICATES OF STOCK
 
The certificates of stock of the Corporation shall be numbered and shall be entered in the books of the Corporation as they are issued.  They shall exhibit the
holder's name and number of shares and shall be signed by the President or a Vice President, and by the Treasurer or an Assistant Treasurer, or the Secretary
or an Assistant Secretary.
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ARTICLE X

CHECKS
 
All checks, drafts and other orders for the payment of money and all promissory notes and other evidences of indebtedness of the Corporation shall be signed
by such officer or officers or such other person as may be designated by the Board of Directors or pursuant to authority granted by it.

ARTICLE XI

FISCAL YEAR
 
The fiscal year of the Corporation shall be as determined from time to time by resolution duly adopted by the Board of Directors.

ARTICLE XII

NOTICES AND WAIVERS
 

1.           Whenever by statute, by the Certificate of Incorporation or by these By-laws it is provided that notice shall be given to any
director, such provision shall not be construed to require personal notice, but such notice may be given in writing, by mail, by depositing the same in the
United States mail, postage prepaid, directed to such director at his address as it appears on the records of the Corporation, and such notice shall be deemed to
be given at the time when the same shall be thus deposited.  Notice of regular or special meetings of the Board of Directors may also be given to any director
by telephone or by electronic transmission, and in the latter event the notice shall be deemed to be given at the time such notice, addressed to such director at
the address hereinabove provided, is transmitted by facsimile or electronic mail.
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2.           Whenever by statute, by the Certificate of Incorporation or by these By-laws it is provided that notice shall be given to any
stockholder, such provision shall not be construed to require personal notice, but such notice may be given in writing, by mail, by depositing the same in the
United States mail, postage prepaid, directed to such stockholder at his address as it appears on the records of the Corporation, and such notice shall be
deemed to be given at the time when the same shall be thus deposited.

 
3.           Without limiting the manner by which notice otherwise may be given effectively to stockholders, any notice to stockholders given

by the Corporation under any provision of the General Corporation Law of the State of Delaware, the Certificate of Incorporation, or these By-laws shall be
effective if given by a form of electronic transmission consented to by the stockholder to whom the notice is given. Any such consent shall be revocable by
the stockholder by written notice to the Corporation. Any such consent shall be deemed revoked if (i) the Corporation is unable to deliver by electronic
transmission two (2) consecutive notices given by the Corporation in accordance with such consent and (ii) such inability becomes known to the Secretary or
an Assistant Secretary or to the transfer agent, or other person responsible for the giving of notice; provided, however, the inadvertent failure to treat such
inability as a revocation shall not invalidate any meeting or other action.
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4.           Notice given pursuant to Section 3 of this Article XII shall be deemed given: (i) if by facsimile telecommunication, when directed
to a number at which the stockholder has consented to receive notice; (ii) if by electronic mail, when directed to an electronic mail address at which the
stockholder has consented to receive notice; (iii) if by a posting on an electronic network together with separate notice to the stockholder of such specific
posting, upon the later of (A) such posting and (B) the giving of such separate notice; and (iv) if by any other form of electronic transmission, when directed
to the stockholder. An affidavit of the Secretary or an Assistant Secretary or of the transfer agent or other agent of the Corporation that the notice has been
given by a form of electronic transmission shall, in the absence of fraud, be prima facie evidence of the facts stated therein.  For purposes of this Article XII,
"electronic transmission" means any form of communication, not directly involving the physical transmission of paper, that creates a record that may be
retained, retrieved and reviewed by a recipient thereof, and that may be directly reproduced in paper form by such a recipient through an automated process.

 
5.           Whenever by statute, by the Certificate of Incorporation or by these By-laws a notice is required to be given, a written waiver

thereof, signed by the person entitled to notice, whether before or after the time stated therein, shall be deemed equivalent to notice.  Attendance of any
stockholder or director at any meeting thereof shall constitute a waiver of notice of such meeting by such stockholder or director, as the case may be, except
as otherwise provided by statute.
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ARTICLE XIII
  
INDEMNIFICATION
 

1.           The Corporation shall indemnify to the maximum extent permitted by law any person who was or is a party or is threatened to be
made a party to any threatened, pending or completed action, suit or proceeding, whether civil, criminal, administrative or investigative (other than an action
by or in the right of the corporation) by reason of the fact that such person is or was a director or officer of the Corporation, or is or was serving at the request
of the Corporation as a director or officer of another corporation, partnership, joint venture, trust or other enterprise, against expenses (including attorneys’
fees), judgments, fines and amounts paid in settlement actually and reasonably incurred by such person in connection with such action, suit or proceeding if
such person acted in good faith and in a manner such person 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 such person’s 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 such person 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 such person’s conduct was unlawful.

 
2.           The Corporation shall indemnify to the maximum extent permitted by law any person who was or is a party or is threatened to be

made a party to any threatened, pending or completed action or suit by or in the right of the Corporation to procure a judgment in its favor by reason of the
fact that such person is or was a director or officer of the corporation, or is or was serving at the request of the Corporation as a director or officer of another
corporation, partnership, joint venture, trust or other enterprise against expenses (including attorneys’ fees) actually and reasonably incurred by such person in
connection with the defense or settlement of such action or suit if such person acted in good faith and in a manner such person reasonably believed to be in or
not opposed to the best interests of the Corporation and except that no such 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 or the court in
which such action or suit was brought shall determine upon application that, despite the adjudication of liability but in view of all the circumstances of the
case, such person is fairly and reasonably entitled to indemnity for such expenses which such Court of Chancery or such other court shall deem proper.
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3.           Expenses (including attorneys’ fees) incurred by an officer or director in defending any civil, criminal, administrative or
investigative action, suit or proceeding may be paid by the Corporation in advance of the final disposition of such action, suit or proceeding upon receipt of an
undertaking by or on behalf of such director or officer to repay such amount if it shall ultimately be determined that such person is not entitled to be
indemnified by the Corporation as authorized in this Article XIII.  Such expenses (including attorneys’ fees) incurred by former directors and officers may be
so paid upon such terms and conditions, if any, as the Corporation deems appropriate.

 
4.           The indemnification and advancement of expenses provided by, or granted pursuant to, the other Sections of this Article XIII shall

not be deemed exclusive of any other rights to which those seeking indemnification or advancement of expenses may be entitled under any Bylaw, agreement,
vote of stockholders or disinterested directors or otherwise, both as to action in such person’s official capacity and as to action in another capacity while
holding such office.

 
5.           The Corporation may, but shall not be required to, purchase and maintain insurance on behalf of any person who is or was a

director or officer of the Corporation, or is or was serving at the request of the Corporation as a director or officer of another corporation, partnership, joint
venture, trust or other enterprise against any liability asserted against such person and incurred by such person in any such capacity, or arising out of such
person’s status as such, whether or not the corporation would have the power to indemnify such person against such liability under the provisions of this
Article XIII.
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6.           For the purposes of this Article XIII, references to “the Corporation” shall include, in addition to the resulting corporation, any
constituent corporation (including any constituent of a constituent) absorbed in a consolidation or merger which, if its separate existence had continued,
would have had power and authority to indemnify its directors or officers so that any person who is or was a director or officer of such constituent
corporation, or is or was serving at the request of such constituent corporation as a director or officer of another corporation, partnership, joint venture, trust
or other enterprise, shall stand in the same position under the provisions of this Article XIII with respect to the resulting or surviving corporation as such
person would have with respect to such constituent corporation if its separate existence had continued.

 
7.           For purposes of this Article XIII, references to “other enterprises” shall include employee benefit plans; references to “fines” shall

include any excise taxes assessed on a person with respect to an employee benefit plan; and references to “serving at the request of the Corporation” shall
include service as a director or officer of the Corporation which imposes duties on, or involves services by, such director or officer with respect to an
employee benefit plan, its participants or beneficiaries; and a person who acted in good faith and in a manner such person reasonably believed to be in the
interest of the participants and beneficiaries of an employee benefit plan shall be deemed to have acted in a manner “not opposed to the best interests of the
Corporation” as referred to in this Article XIII.

 
8.           The indemnification and advancement of expenses provided by, or granted pursuant to, this Article XIII shall, unless otherwise

provided when authorized or ratified, continue as to a person who has ceased to be a director or officer and shall inure to the benefit of the heirs, executors
and administrators of such a person.

 
15



 

9.           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 director or officer to the fullest extent not prohibited by any applicable portion of this Article that shall not have been
invalidated, or by any other applicable law. If this Article shall be invalid due to the application of the indemnification provisions of another jurisdiction, then
the Corporation shall indemnify each director and officer to the fullest extent under any other applicable law.

 
10.           The Corporation may indemnify every person who was or is a party or is or was threatened to be made a party to any action, suit,

or proceeding, whether civil, criminal, administrative or investigative, by reason of the fact that he is or was an employee or agent of the corporation or, while
an employee or agent of the Corporation, is or was serving at the request of the corporation as an employee or agent or trustee of another corporation,
partnership, joint venture, trust, employee benefit plan or other enterprise, against expenses (including counsel fees), judgments, fines and amounts paid in
settlement actually and reasonably incurred by him in connection with such action, suit or proceeding, to the extent permitted by Delaware law.

ARTICLE XIV

ALTERATION OF BY-LAWS
 
The By-laws of the Corporation may be altered, amended or repealed, and new By-laws may be adopted, by the stockholders or by the Board of Directors.

* * * * *
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