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AVALON GLOBOCARE CORP.
4400 Route 9, Suite 3100

Freehold, New Jersey 07728
 

NOTICE OF ACTION BY
WRITTEN CONSENT OF MAJORITY STOCKHOLDERS

 
WE ARE NOT ASKING YOU FOR A PROXY

AND YOU ARE REQUESTED NOT TO SEND US A PROXY
 

THIS IS NOT A NOTICE OF A MEETING OF STOCKHOLDERS AND NO STOCKHOLDERS’
MEETING WILL BE HELD TO CONSIDER ANY MATTER DESCRIBED HEREIN.

 
To the Stockholders of Avalon GloboCare Corp.:
 
The accompanying Information Statement is being furnished to the holders (“Stockholders”) of shares of the common stock, par value
$0.0001 per share (“Common Stock”), of Avalon GloboCare Corp., a Delaware corporation (the “Company”). The Board of Directors of
the Company (the “Board”) is not soliciting your proxy and you are requested not to send us a proxy. The purpose of this Information
Statement is to notify you that on February 26, 2018, the Company received: (i) written consent in lieu of a meeting of Stockholders (the
“Written Consent”) from holders of shares of common stock representing approximately 72.6% of the total issued and outstanding shares of
common stock of the Company; and (ii) a unanimous written consent of the Board to approving the following:
 
 ● the adoption of the amended and restated certificate of incorporation (the “Restated Charter”), and the amended and restated Bylaws

(the “Restated Bylaws”); and
   
 ● the granting of discretionary authority to the Board, at any time for a period of 12 months after the date of the Written Consent, to

authorize the adoption of an amendment to the Company’s Amended and Rested Certificate of Incorporation, as amended (the
“Certificate of Incorporation”), to effect a reverse stock split of the Company’s common stock at a ratio between 1 for 2 to 1 for 10,
such ratio to be determined by the Board, or to determine not to proceed with the reverse stock split (the “Reverse Stock Split”).

 
The Reverse Stock Split and Restated Charter and Restated Bylaws (collectively, the “Actions”) are more fully described in the
accompanying Information Statement. The Written Consent was in accordance with Delaware General Corporation Law (“DGCL”), our
Certificate of Incorporation and our bylaws, each of which permits that any action that may be taken at a meeting of the stockholders may
also be taken by the written consent of the holders of a majority of the common stock to approve the action at a meeting. The
accompanying Information Statement is being furnished to all our stockholders in accordance with Section 14C of the Securities Exchange
Act of 1934, as amended (the “Exchange Act”), and the rules promulgated by the U.S. Securities and Exchange Commission thereunder,
solely for the purpose of informing our Stockholders of the action taken by the Written Consent before they become effective. We are
furnishing this Information Statement to Stockholders in satisfaction of the notice requirement under Section 228 of the DGCL. No
additional action will be undertaken by us with respect to the receipt of written consents, and no dissenters’ rights with respect to the receipt
of the written consents are afforded to Stockholders as a result of the approval of the Actions.
 
Pursuant to Rule 14c-2 promulgated under the Exchange Act, the earliest date the Actions may be taken, including the filing of an
amendment implementing the Reverse Stock Split (the “Reverse Stock Split Amendment”), filing the Restated Charter with the Secretary
of State of the State of Delaware or the adoption of the Restated Bylaws, and become effective is twenty (20) calendar days after this
Information Statement is first sent to Stockholders. A form of the Reverse Stock Split Amendment, the Restated Charter and the Restated
Bylaws are attached to this Information Statement as Annex A, Annex B and Annex C, respectively. This is not a notice of a special
meeting of stockholders and no stockholder meeting will be held to consider any matter which is described herein.
 
THE ACCOMPANYING INFORMATION STATEMENT IS BEING MAILED TO STOCKHOLDERS ON OR ABOUT APRIL
3, 2018. WE ARE NOT ASKING YOU FOR A PROXY AND YOU ARE REQUESTED NOT TO SEND US A PROXY.
 
 By Order of the Board of Directors
  
April 3, 2018 /s/Wenzhao Lu
 Wenzhao Lu
 Chairman of the Board of Directors

 

 



 
AVALON GLOBOCARE CORP.

4400 Route 9, Suite 3100
Freehold, New Jersey 07728

 
INFORMATION STATEMENT

 
April 3, 2018

 
Action by Written Consent of Majority Stockholders

 
WE ARE NOT ASKING YOU FOR A

PROXY AND YOU ARE REQUESTED NOT TO SEND US A PROXY
 

GENERAL INFORMATION
 

In this Information Statement we refer to Avalon GloboCare Corp., a Delaware corporation, as the “Company,” “we,” “us,” or “our.”
 
This Information Statement is being furnished by the Board of Directors of the Company (the “Board”), to inform the holders
(“Stockholders”) of common stock, par value $0.0001 per share (the “Common Stock”), as of February 26, 2018, of action already
approved by written consent (the “Written Consent”) of holders of shares of common stock representing approximately 72.6% of the total
issued and outstanding shares of common stock of the Company on February 26, 2018.
 
Action by Written Consent
 
The following actions were approved by holders of shares of common stock representing approximately 72.6% of the total issued and
outstanding shares of common stock of the Company pursuant to the Written Consent, in lieu of a special meeting:
 
 ● Approving the adoption of the amended and restated certificate of incorporation (the “Restated Charter”) and the amended and

restated Bylaws (the “Restated Bylaws”); and
   
 ● the granting of discretionary authority to the Board, at any time for a period of 12 months after the date of the Written Consent, to

authorize the adoption of an amendment to the Company’s Amended and Restated Certificate of Incorporation, as amended (the
“Certificate of Incorporation”), to effect a reverse stock split of the Company’s common stock at a ratio between 1 for 2 to 1 for 10,
such ratio to be determined by the Board, or to determine not to proceed with the reverse stock split (the “Reverse Stock Split”).

 
This Information Statement is being furnished to all of our Stockholders in accordance with Section 14C of the Securities Exchange Act of
1934, as amended (the “Exchange Act”), and the rules promulgated by the U.S. Securities and Exchange Commission (the “SEC”)
thereunder, solely for the purpose of informing our Stockholders of the Actions taken by the Written Consent before they become effective.
 
The Board has fixed the close of business on February 26, 2018, as the record date (the “Record Date”) for the determination of
Stockholders who are entitled to receive this Information Statement. This Information Statement will be mailed on or about April 3, 2018 to
Stockholders of Record as of the Record Date.
 
Pursuant to the Written Consent, holders of shares of common stock representing approximately 72.6% of the total issued and outstanding
shares of common stock of the Company approved the Reverse Stock Split and the adoption of the Restated Charter and Restated Bylaws.
 
The Actions were unanimously approved by our Board on February 26, 2018.
 
This Information Statement contains a brief summary of the material aspects of the Actions approved by the Board and the holders of
shares of common stock representing approximately 72.6% of the total issued and outstanding shares of common stock of the Company.
 

 



 
WE ARE NOT ASKING YOU FOR A PROXY AND YOU ARE REQUESTED NOT TO SEND A PROXY

ABOUT THE INFORMATION STATEMENT
 

What is the Purpose of the Information Statement?
 
Section 228 of the DGCL provides that the written consent of the holders of outstanding shares of common stock having not less than the
minimum number of votes which would be necessary to authorize or take such action at a meeting at which all shares entitled to vote
thereon were present and voted can approve an action in lieu of conducting a special stockholders’ meeting convened for the specific
purpose of such action. The DGCL, however, requires that in the event an action is approved by written consent, a company must provide
prompt notice of the taking of any corporate action without a meeting to the stockholders of record who have not consented in writing to
such action 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 a company.
 
This Information Statement is being furnished to you pursuant to Section 14C of the Securities Exchange Act of 1934, as amended, to notify
our Stockholders of certain corporate actions taken by the holders of shares of common stock representing approximately 72.6% of the total
issued and outstanding shares of common stock of the Company pursuant to the Written Consent. In order to eliminate the costs and
management time involved in obtaining proxies and in order to effect the Actions as early as possible to accomplish the purposes hereafter
described, the Board elected to seek the written consent of the holders of shares of common stock representing approximately 72.6% of the
total issued and outstanding shares of common stock of the Company to reduce the costs and implement the Actions in a timely manner.
 
Who is Entitled to Notice?
 
Each outstanding share of Common Stock as of record on the Record Date is entitled to notice of the Actions to be taken pursuant to the
Written Consent.
 
What Vote is Required to Approve the Actions?
 
As of the Record Date, there were 70,278,622 shares of our Common Stock issued and outstanding. There are no shares of preferred stock
outstanding. Pursuant to Section 228 of the DGCL, at least a majority of the common stock of the Company, or at least 35,209,590 votes,
are required to approve the Actions by written consent.
 
Our majority stockholders consist of our Chairman, Wenzhao Lu, our Chief Executive Officer and a director, David Jin, our Chief
Operating Officer and a director, Meng Li and a director, Yancen Lu (collectively, the “Majority Stockholders”). Yancen Lu holds his
shares through Emerald Vest LLC. As of the Record Date, the Majority Stockholders held 51,050,000 shares of Common Stock (and
therefore having 72.6% of all outstanding common stock), have voted in favor of the Actions thereby satisfying the requirement that at
least a majority of the common stock vote in favor of a corporate action by written consent. Therefore, no other stockholder consents will
be obtained in connection with this Information Statement.
 

Name of Majority Stockholders
Number of Shares of Common Stock

that Voted in Favor of the Actions
Percentage of Common Stock that Voted

in Favor of the Actions
Wenzhao Lu 25,900,000 36.9%
David Jin 15,000,000 21.3%
Meng Li 5,150,000 7.3%
Emerald Vest LLC (1) 5,000,000 7.1%
Total 51,050,000 72.6%

 
(1) Yancen Lu, a director of the Company, is the sole member and manager of Emerald Vest LLC.

 
Do I have appraisal rights?
 
Neither the DGCL nor our Certificate of Incorporation or bylaws provide our Stockholders with appraisal rights in connection with any of
the Actions discussed in this Information Statement.
 

 



 
ACTIONS TO BE TAKEN

 
This Information Statement contains a brief summary of the material aspects of the Actions approved by the Board and the Majority
Stockholders.
 

ACTION 1
 

AMENDMENT AND RESTATEMENT OF OUR CERTIFICATE OF INCORPORATION AND BYLAWS
 

On February 26, 2018, the Board and the holders of shares of common stock representing approximately 72.6% of the total issued and
outstanding shares of common stock of the Company approved an amendment and restatement of our Certificate of Incorporation and our
Bylaws.
 
Purpose of Amendment and Restatement of Charter and Bylaws
 
The purpose of the amendment and restatement of our Certificate of Incorporation and Bylaws generally is to update and make the
documents current and, because we believe that the proposed amendments represent best practices, to improve the quality of our corporate
governance. Material changes appearing in our Restated Charter and Restated Bylaws include:
 
Restated Charter:
 

● The Restated Charter clarifies that any action required or permitted to be taken by the stockholders of the Company may be effected
by the consent in writing of the holders of a majority of the total voting power of the outstanding shares of capital stock of the
Company entitled to vote thereon, voting together as a single class in lieu of a duly called annual or special meeting of stockholders.

 
● The Restated Charter provides that subject to the rights, if any, of the holders of any series of Preferred Stock to elect Directors and

to fill vacancies in the Board any and all vacancies and newly created directorships in the Board of Directors, however occurring,
including, without limitation, by reason of an increase in the size of the Board of Directors, or the death, resignation,
disqualification or removal of a Director, shall be filled solely and exclusively by the affirmative vote of a majority of the remaining
Directors then in office, even if less than a quorum of the Board of Directors, and not by the stockholders and that any Director
appointed in accordance with the preceding sentence shall hold office for the remainder of the full term and until such Director’s
successor shall have been duly elected and qualified or until his or her earlier resignation, death or removal.

 
● The Restated Charter provides that subject to the rights, if any, of any series of Preferred Stock to elect Directors and to remove any

Director whom the holders of any such series have the right to elect, any Director (including persons elected by Directors to fill
vacancies in the Board of Directors) may be removed from office (i) with or without cause and (ii) only by the affirmative vote of
the holders of a majority of the voting power of the outstanding shares of capital stock then entitled to vote at an election of
Directors.

 
● The Restated Charter provides that if the Delaware General Corporation Law (“DGCL”) is amended after the effective date of the

Restated Certificate to authorize corporate action further eliminating or limiting the personal liability of Directors, then the liability
of a Director of the Company shall be eliminated or limited to the fullest extent permitted by the DGCL, as so amended.

 
● The Restated Charter provides that except as otherwise provided by law, the By-laws of the Company may be amended or repealed

by the Board by the affirmative vote of a majority of the Directors then in office or at any annual meeting of stockholders, or special
meeting of stockholders called for such purpose, by the affirmative vote of a majority of the voting power of the outstanding shares
of capital stock entitled to vote on such amendment or repeal, voting together as a single class.

 
● The Restated Charter clarifies that any vote of the holders of capital stock of the Company is required to amend or repeal any

provision of the Restated Charter, and in addition to any other vote of holders of capital stock that is required by the Restated
Charter or by law, such amendment or repeal shall require the affirmative vote of the majority of the voting power of the
outstanding shares of capital stock entitled to vote on such amendment or repeal, and the affirmative vote of the majority of the
voting power of the outstanding shares of each class entitled to vote thereon as a class, at a duly constituted meeting of stockholders
called expressly for such purpose.

 
Restated Bylaws:
 

● The Restated Bylaws provide that nominations of persons for election to the Board of the Company and the proposal of other
business to be considered by the stockholders may be brought before an Annual Meeting (i) by or at the direction of the Board or
(ii) by any stockholder of the Company who was a stockholder of record at the time of giving of notice provided for in the Bylaws,
who is entitled to vote at the meeting, who is present (in person or by proxy) at the meeting and who complies with the notice
procedures set forth in the Bylaws.

 
● The Restated Bylaws provide that nominations of persons for election to the Board of the Company and stockholder proposals of

other business shall not be brought before a special meeting of stockholders to be considered by the stockholders unless such special
meeting is held in lieu of an annual meeting of stockholders.

 
● The Restated Bylaws provide that the number of directors of the Company shall be fixed solely and exclusively by resolution duly

adopted from time to time by the Board.
 

 



 
● The Restated Bylaws provide that Directors shall receive compensation for their services as shall be determined by a majority of the

Board or a designated committee provided that directors who are serving the Company as employees and who receive compensation
for their services as such, shall not receive any salary or other compensation for their services as directors of the Company

 
In recommending the proposed amendment and restatement of the Company’s Certificate of Incorporation and Bylaws, the Board of
Directors was in no way motivated to implement anti-takeover mechanisms and has no plans or proposals to adopt other provisions or enter
into other arrangements that may have material anti-takeover consequences. Furthermore, the proposed amendments are not the result of
the Company’s knowledge of any effort by any party to accumulate the Company’s securities or otherwise obtain control of the Company
by means of a merger, tender offer, solicitation in opposition or otherwise.
 
Anti-Takeover Effects of Delaware Law and Our Amended and Restated Certificate of Incorporation
 
Certain provisions of Delaware law and our Restated Charter and Restated Bylaws contain provisions that could, once effective, have the
effect of delaying, deferring or discouraging another party from acquiring control of the Company. These provisions may have the effect of
discouraging coercive takeover practices and inadequate takeover bids. These provisions are also designed, in part, to encourage persons
seeking to acquire control of us to first negotiate with the Board. We believe that the benefits of increased protection of our potential ability
to negotiate with an unfriendly or unsolicited acquirer outweigh the disadvantages of discouraging a proposal to acquire us because
negotiation of these proposals could result in an improvement of their terms.
 
No Dissenters’ Rights
 
Under the DGCL, the Company’s Stockholders are not entitled to dissenters’ rights with respect to the Actions, and the Company will not
independently provide Stockholders with any such right.
 

ACTION 2
 

THE GRANTING OF DISCRETIONARY AUTHORITY TO THE BOARD, AT ANY TIME FOR A PERIOD OF 12 MONTHS
AFTER THE DATE OF THE WRITTEN CONSENT, TO AUTHORIZE THE ADOPTION OF AN AMENDMENT TO THE

COMPANY’S CERTIFICATE OF INCORPORATION, AS AMENDED AND RESTATED (THE “CERTIFICATE OF
INCORPORATION”), TO EFFECT A REVERSE STOCK SPLIT OF THE COMPANY’S COMMON STOCK AT A RATIO
BETWEEN 1 FOR 2 TO 1 FOR 10, SUCH RATIO TO BE DETERMINED BY THE BOARD, OR TO DETERMINE NOT TO

PROCEED WITH THE REVERSE STOCK SPLIT
 

The Board approved a resolution to authorize the adoption of an amendment to the Certificate of Incorporation to effect a reverse stock split
of the Common Stock at any time during the next 12 months at a ratio between 1:2 to 1:10, such ratio to be determined by the Board, or to
determine not to proceed with the Reverse Stock Split (the “Reverse Stock Split”).
 
PLEASE NOTE THAT THE REVERSE STOCK SPLIT WILL NOT CHANGE YOUR PROPORTIONATE EQUITY INTERESTS IN
THE COMPANY, EXCEPT AS MAY RESULT FROM THE TREATMENT OF FRACTIONAL SHARES, AS EXPLAINED BELOW
UNDER THE CAPTION “FRACTIONAL SHARES.”
 
PLEASE NOTE THAT THE REVERSE STOCK SPLIT WILL HAVE THE EFFECT OF SUBSTANTIALLY INCREASING THE
NUMBER OF SHARES THE COMPANY WILL BE ABLE TO ISSUE TO NEW OR EXISTING STOCKHOLDERS BECAUSE THE
NUMBER OF AUTHORIZED SHARES MAY REMAIN THE SAME WHILE THE NUMBER OF SHARES ISSUED AND
OUTSTANDING WILL BE REDUCED.
 
Reasons for Reverse Stock Split
 
The Board believes it is in the best interests of the Company and its Stockholders to have the authority, in their discretion, to effect a
reverse stock split to reduce the number of issued and outstanding shares, or to determine not to proceed with the Reverse Stock Split.
Immediately following the completion of the Reverse Stock Split, the number of shares of Common Stock issued and outstanding or held
in treasury would be reduced proportionately based on the reverse stock split ratio between 1-for-2 to 1-for-10, as determined by the Board.
A reverse stock split by a publicly traded company reduces the number of shares outstanding, but leaves the market capitalization of the
company the same, which results in an increase in the price per share of the company’s stock. Put another way, after a reverse stock split,
the enterprise value of the company is spread over fewer shares and so the per share price of the stock will be higher.
 
The Board believes implementing a reverse stock split is likely to increase the market price for the Common Stock as fewer shares will be
outstanding. The Board further believes that the increased market price of the Common Stock expected as a result of implementing the
reverse stock split may improve marketability and liquidity of the Common Stock and encourage interest and trading in the Common Stock.
In determining the ratio, our Board of Directors may consider, among other things, factors such as:
 
 • the historical trading price and trading volume of our Common Stock;
 

 • the then-prevailing trading price and trading volume of our Common Stock and the anticipated impact of the Reverse Stock Split
on the trading market for our Common Stock;

 

 



 

 • the number of shares of our Common Stock then outstanding, and the number of shares of Common Stock issuable upon exercise
of options and warrants then outstanding;

 
 • the anticipated impact of a particular ratio on our ability to reduce administrative and transactional costs;
 
 • prevailing general market and economic conditions; and
 
 • the initial listing criteria of The Nasdaq Capital Market.
 
Although we may implement the Reverse Stock Split at any time for a period of 12 months after the date of the Written Consent, we may
implement the Reverse Stock Split in preparation for a potential public offering of our Common Stock, during which time we may consider
“uplisting” our Common Stock from the OTCQB Marketplace to The Nasdaq Capital Market, and to help attract institutional investors with
minimum trading price requirements. We believe increasing the trading price of our Common Stock will assist in our capital-raising efforts
by making our Common Stock more attractive to a broader range of investors. Accordingly, we believe that the Reverse Stock Split is in
our stockholders’ best interests.
 
In case we do pursue a listing on the Nasdaq Capital Market, we believe that the Reverse Stock Split is our best option to meet one of the
criteria to obtain an initial listing. The Nasdaq Capital Market requires, among other criteria, an initial bid price of least $4.00 per share
and, following initial listing, maintenance of a continued price of at least $1.00 per share. On February 13, 2018, the last reported sale price
of our Common Stock on the OTCQB was $1.30 per share. A decrease in the number of outstanding shares of our Common Stock resulting
from the Reverse Stock Split should, absent other factors, assist in ensuring that our per share market price of our Common Stock remains
above the required price. However, we cannot provide any assurance that (i) we will pursue a listing on the Nasdaq Capital Market, or
(ii) even if we do, our minimum bid price would remain over the minimum bid price requirement of The Nasdaq Capital Market following
the Reverse Stock Split.
 
In addition, an increase in the per share trading value of our Common Stock would be beneficial because it would:
 
 •  improve the perception of our Common Stock as an investment security;
 
 •  reset our stock price to more normalized trading levels in the face of potentially extended market dislocation;
 
 •  appeal to a broader range of investors to generate greater investor interest in us; and
 

 •  reduce stockholder transaction costs because investors would pay lower commission to trade a fixed dollar amount of our stock if
our stock price were higher than they would if our stock price were lower.

 
You should consider that, although our Board of Directors believes that a Reverse Stock Split will in fact increase the price of our Common
Stock, in many cases, because of variables outside of a company’s control (such as market volatility, investor response to the news of a
proposed Reverse Stock Split and the general economic environment), the market price of a company’s shares of Common Stock may in
fact decline in value after a reverse stock split. You should also keep in mind that the implementation of a Reverse Stock Split does not
have an effect on the actual or intrinsic value of our business or a stockholder’s proportional ownership in our Company. However, should
the overall value of our Common Stock decline after the proposed Reverse Stock Split, then the actual or intrinsic value of the shares of
our Common Stock held by you will also proportionately decrease as a result of the overall decline in value.
 
The Reverse Stock Split would decrease the number of outstanding shares but not the number of authorized shares. This Action is not
being made in connection with any going-private transaction, nor does management currently have any intention to effectuate the
privatization of the Company. There can be no assurance that the reverse stock split will result in the benefits described above. The
Company cannot assure you that the Reverse Stock Split will not further adversely impact the market price of the Common Stock.
 
Implementation and Effects of the Reverse Stock Split
 
If the Board elects to implement a Reverse Stock Split, which the Board may choose not to do at its discretion, the Reverse Stock Split
would have the following effects:
 
 ● the number of shares of the Common Stock owned by each Stockholder will automatically be reduced proportionately based on

the reverse stock split ratio determined by the Board;
   
 ● a proportionate adjustment will be made to the par value of the Common Stock, such that the stated value of the Company’s

capital will be reduced;
   
 ● the number of shares of the Common Stock issued and outstanding will be reduced proportionately;
   
 ● proportionate adjustments will be made to the per share exercise price and the number of shares issuable upon the exercise of all

outstanding options and warrants entitling the holders thereof to purchase shares of the Common Stock, which will result in
approximately the same aggregate price being required to be paid for such options or warrants upon exercise of such options or
warrants immediately preceding the reverse stock split.

 

 



 
The table set forth below illustrates the Company’s hypothetical capitalization subsequent to a reverse stock split in varying ratios with the
ratio of 1-for-10 being the maximum ratio which may be effectuated by the Board pursuant to the Written Consent. This hypothetical model
is based on the total number of shares issued and outstanding as of the Record Date and gives effect to the Reverse Stock Split, as well as
shares of Common Stock issued and outstanding and issuable upon the conversion/exercise of notes payable, options and warrants.
 

Hypothetical Reverse Stock Split Ratio  

Shares of common
stock issued and

outstanding
following Reverse

Stock Split   

Shares of common stock
issued and outstanding and
issuable upon the exercise

of options   

Shares of common
stock available for

future issuance
following Reverse

Stock Split  
1:  2   35,139,311   242,224   454,618,465 
1:  2.5   28,111,449   193,779   461,694,772 
1:  5   14,055,724   96,890   475,847,386 
1:  7.5   9,370,483   64,593   480,564,924 
1:  10   7.027,862   48,445   482,923,693 

 
The Reverse Stock Split will be effected simultaneously for all of the Common Stock and the reverse split ratio will be the same for all of
the Common Stock. The Reverse Stock Split will affect all of the Stockholders uniformly and will not affect any stockholder’s percentage
ownership interests in the Company, except to the extent that the Reverse Stock Split results in any of the Company’s stockholders owning
a fractional share. We will not issue fractional shares in connection with the Reverse Stock Split. Instead, the Company will issue one full
share of the post-reverse split common stock to any stockholder of record who would have been entitled to receive a fractional share as a
result of the process. The Company will continue to be subject to the periodic reporting requirements of the Securities and Exchange Act of
1934, as amended.
 
The Board may decide not to proceed with the Reverse Stock Split for various reasons including general stock market/business conditions,
or if it were to enter into a strategic transaction or financing.
 
Potential for Significant Dilution of Equity Interest
 
The Reverse Stock Split will not affect the rights of Stockholders or any Stockholder’s proportionate equity interest in the Company,
subject to the treatment of fractional shares. At this time the Company has no plans to issue such additional shares, other than (i) as required
for existing and additional financings, (ii) for exercise of outstanding options and (iii) as compensation and incentives to employees and
directors under the Company’s existing stock incentive plans and other arrangements that may be undertaken.
 
The future issuance of such authorized shares may have the effect of diluting the Company’s earnings per share and book value per share,
as well as the stock ownership and voting rights of the current holders of outstanding shares of the Common Stock. The effective increase
in the number of authorized but unissued shares of the Common Stock may be construed as having an anti-takeover effect by permitting the
issuance of shares to purchasers who might oppose a hostile takeover bid or oppose any efforts to amend or repeal certain provisions of the
Certificate of Incorporation or the Company’s By-laws.
 
Fractional Shares
 
We will not issue fractional shares in connection with the Reverse Stock Split. Instead, the Company will issue one full share of the post-
reverse split common stock to any stockholder of record who would have been entitled to receive a fractional share as a result of the
process.
  
Authorized Shares
 
As of the Record Date, we had 490,000,000 shares of Common Stock authorized, 70,278,622 shares of our Common Stock issued and
outstanding, 484,448 shares of our Common Stock reserved for issuance pursuant to stock option agreements. As a result of the reverse
stock split, the number of shares remaining available for future issuance under the Company’s authorized pool of Common Stock would
increase.
 
These authorized but unissued shares of common and preferred stock would be available for issuance from time to time for corporate
purposes such as raising additional capital, acquisitions of businesses or assets and sales of stock or securities convertible into Common
Stock. The Company believes that the availability of the authorized but unissued shares will provide it with the flexibility to meet business
needs as they arise, to take advantage of favorable opportunities and to respond to a changing corporate environment. If the Company
issues additional shares, the ownership interests of holders of the Common Stock may be diluted. Also, if the Company issues shares of its
preferred stock, the issued shares may have rights, preferences and privileges senior to those of its Common Stock.
 
Other Effects on Issued and Outstanding Shares
 
If the Reverse Stock Split is implemented, the rights and preferences of the issued and outstanding shares of the Common Stock would
remain the same after the Reverse Stock Split. Each share of Common Stock issued pursuant to the Reverse Stock Split would be fully paid
and non-assessable.
 
In addition, the Reverse Stock Split would result in some stockholders owing “odd-lots” of fewer than 100 shares of the Common Stock.
Brokerage commissions and other costs of transactions in odd-lots are generally higher than the costs of transactions in “round-lots” of
even multiples of 100 shares.
 

 



 
Procedure for Effecting Reverse Stock Split and Exchange of Stock Certificates
 
If the Board chooses to effect the Reverse Stock Split, it would be implemented by filing the Certificate of Amendment to the Restated
Charter with the Secretary of State of the State of Delaware. The Reverse Stock Split will become effective at the time specified in the
Certificate of Amendment, which will most likely be immediately after the filing of the Certificate of Amendment and which the Company
refers to as the “effective time.” Beginning at the effective time, each certificate representing shares of the Common Stock before the
reverse stock split will automatically be deemed for all corporate purposes to evidence ownership based on the reverse stock split ratio,
between 1-for-2 to 1-for-10 shares of the Common Stock after the Reverse Stock Split. All shares issuable upon exercise of outstanding
options or other securities will automatically be adjusted.
 
As soon as practicable after the effective time, stockholders will be notified that the Reverse Stock Split has been effected. The Company
expects that its transfer agent will act as exchange agent for purposes of implementing the exchange of stock certificates. Stockholders of
record will receive a letter of transmittal requesting that they surrender the stock certificates they currently hold for stock certificates
reflecting the adjusted number of shares as a result of the Reverse Stock Split. Persons who hold their shares in brokerage accounts or
“street name” will not be required to take any further actions to effect the exchange of their certificates. No new certificates will be issued
to a stockholder until the stockholder has surrendered the stockholder’s outstanding certificate(s) together with the properly completed and
executed letter of transmittal to the exchange agent. Until surrender, each certificate representing shares before the Reverse Stock Split will
continue to be valid and will represent the adjusted number of shares rounded down to the nearest whole share. Stockholders should not
destroy any stock certificate and should not submit any certificates until they receive a letter of transmittal.
 
Federal Income Tax Consequences of the Reverse Stock Split
 
The following is a summary of certain material United States federal income tax consequences of the Reverse Stock Split. It does not
purport to be a complete discussion of all the possible United States federal income tax consequences of the Reverse Stock Split and is
included for general information only. Further, it does not address any state, local or foreign income or other tax consequences. This
discussion does not address the tax consequences to holders that are subject to special tax rules, such as banks, insurance companies,
regulated investment companies, personal holding companies, foreign entities, nonresident alien individuals, broker-dealers and tax-exempt
entities. The discussion is based on the provisions of the United States federal income tax law as of the date hereof, which is subject to
change retroactively as well as prospectively. This summary also assumes that the shares of our Common Stock held by our Stockholders
before the Reverse Stock Split were, and the shares of our Common Stock held after the Reverse Stock Split will be, held as “capital
assets,” as defined in the Internal Revenue Code of 1986, as amended (i.e., generally, property held for investment). The tax treatment of a
Stockholder may vary depending upon the particular facts and circumstances of such Stockholder. Each stockholder is urged to consult
with such Stockholder’s own tax advisor with respect to the tax consequences of the Reverse Stock Split.
 
Other than the cash payments for fractional shares discussed below, no gain or loss will be recognized by a Stockholder upon such
Stockholder’s exchange of shares held before the Reverse Stock Split for shares after the Reverse Stock Split. The aggregate tax basis of
the shares of the Common Stock received in the Reverse Stock Split (including any fraction of a share deemed to have been received) will
be the same as the Stockholder’s aggregate tax basis in the shares of our Common Stock exchanged therefor. In general, Stockholders who
receive cash instead of their fractional share interests in the shares of our Common Stock as a result of the Reverse Stock split will
recognize a gain or loss based on their adjusted basis in the fractional share interests redeemed. The Stockholder’s holding period for the
shares of our Common Stock after the Reverse Stock Split will include the period during which the Stockholder held the shares of our
Common Stock surrendered in the Reverse Stock Split.
 
This summary of certain material United States federal income tax consequence of the Reverse Stock Split is not binding on the Internal
Revenue Service, the Company or the courts. Accordingly, each Stockholder should consult with his or her own tax advisor with respect to
all of the potential tax consequences to him or her of the Reverse Stock Split.
 

 



 
INTEREST OF CERTAIN PERSONS IN OR OPPOSITION TO MATTERS TO BE ACTED UPON

 
As disclosed under the section entitled “Action by Written Consent,” the Board and Majority Stockholders of the Company further
approved the Actions. The Company’s officers and directors hold common stock that provides them with voting control of the Company.
 
As of the Record Date our officers and directors have voting control over our common shares in which they own 51,050,000 shares of
common stock or 72.6% of the total issued and outstanding shares of common stock.
 
Except the foregoing and disclosed elsewhere in this Information Statement, since January 1, 2017, being the commencement of our last
financial year, none of the following persons has any substantial interest, direct or indirect, by security holdings or otherwise in any matter
to be acted upon:
 
1. Any director or officer of our corporation;
  
2. Any proposed nominee for election as a director of our corporation; and
  
3. Any associate or affiliate of any of the foregoing persons.
 
The shareholdings of our directors and officers are listed below in the section entitled “Security Ownership of Certain Beneficial Owners
and Management.”
 

OUTSTANDING VOTING SECURITIES
 

As of the Record Date related to the Written Consent, the Company had 70,278,622 shares of Common Stock issued and outstanding. Each
share of outstanding Common Stock is entitled to one vote on matters submitted for Stockholder approval.
 
On February 26, 2018, the holders of 72.6% of the common stock, or 50,050,000 shares of common stock executed and delivered to the
Company the Written Consent approving the Actions set forth herein. Since the Actions have been approved by the Majority Stockholders,
no proxies are being solicited with this Information Statement.
 
The DGCL provides in substance that unless the Company’s certificate of incorporation provides otherwise, stockholders may take action
without a meeting of stockholders and without prior notice if a consent or consents 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 take such action at a
meeting at which all shares entitled to vote thereon were present.
 

SECURITY OWNERSHIP OF CERTAIN BENEFICIAL OWNERS AND MANAGEMENT
 

The following table sets forth certain information known to us regarding beneficial ownership of shares of our Common Stock as of the
Record Date by:
 
 ● each of our directors;
   
 ● each of our named executive officers;
   
 ● all of our executive officers and directors as a group; and
   
 ● each person, or group of affiliated persons, known to us to be the beneficial owner of more than 5% of our outstanding shares of

Common Stock.
  
 

Beneficial ownership is determined in accordance with the rules and regulations of the SEC and includes voting and investment power with
respect to the securities. In computing the number of shares beneficially owned by a person and the percentage ownership of that person,
shares of Common Stock subject to options or warrants held by that person that are currently exercisable or exercisable within 60 days of
the Record Date are deemed outstanding. Such shares, however, are not deemed outstanding for purposes of computing the percentage
ownership of any other person. To our knowledge, except as indicated in the footnotes to this table and subject to community property laws
where applicable, the persons named in the table have sole voting and investment power with respect to all shares of our Common Stock
shown opposite such person’s name. The percentage of beneficial ownership is based on 70,278,622 shares of our Common Stock
outstanding as of the Record Date. Unless otherwise noted below, the address of the persons and entities listed in the table is c/o Avalon
GloboCare Corp., 4400 Route 9, Suite 3100, Freehold, New Jersey 07728.
 
The beneficial owners of all issued shares have voting rights over such shares, whether or not such owners have dispositive powers with
respect to the shares, and such shares are included in each person’s beneficial ownership amount. For the avoidance of doubt, if a beneficial
owner does not have dispositive powers with respect to certain shares, each such person maintains voting control over these shares, and
such shares are included in the determination the person’s beneficial ownership amount.
 

 



 

Name of Beneficial Owner (1)

Common Stock
Beneficially

Owned

Percentage of
Common Stock

(2)
Wenzhao Lu * 25,900,000 36.9%
David Jin, MD, PhD * 15,450,000 21.2%
Meng Li * 5,150,000 7.3%
Luisa Ingargiola* (3) 444,441 **
Yancen Lu* (4) 5,030,000 7.2%
Steven P. Sukel*(5) 247,315 **
Congressman Wilbert J. Tauzin II (6) 20,000 **
Yu Zhou, MD, PhD 500,000 **
All officers and directors as a group (six persons) 52,724,441 75.0%

 
(1) Except as otherwise indicated, the address of each beneficial owner is c/o Avalon GloboCare Corp., 4400 Route 9 South, Suite

3100, Freehold, New Jersey 07728.
 

(2) Applicable percentage ownership is based on 70,278,622 shares of common stock outstanding as of the Record Date, together with
securities exercisable or convertible into shares of common stock within 60 days of the Record Date for each
stockholder.  Beneficial ownership is determined in accordance with the rules of the Securities and Exchange Commission and
generally includes voting or investment power with respect to securities.  Shares of common stock that are currently exercisable or
exercisable within 60 days of the Record Date are deemed to be beneficially owned by the person holding such securities for the
purpose of computing the percentage of ownership of such person, but are not treated as outstanding for the purpose of computing
the percentage ownership of any other person.

 
(3) Represents a Stock Option to acquire 444,441 shares of common stock of our company at an exercise price of $0.50 per share for a

period of ten years, which included 55,556 shares to be vested within 60 days.
 

(4) Yancen Lu holds (i) 5,000,000 shares of common stock through EmeraldVest LLC of which he is the sole owner and manager and
(ii) 30,000 options that are exercisable for a term of five years at an exercise price of $1.49 per share of which 20,000 shares have
vested and an additional 10,000 shares shall vest within 60 days.

 
(5) Steven P. Sukel holds (i) 217,315 shares of common stock and (ii) 30,000 options that are exercisable for a term of five years at an

exercise price of $1.49 per share of which 10,000 shares have vested and an additional 10,000 shares shall vest within 60 days.
 

(6) For 2017, the Company granted Mr. Tauzin options to acquire 50,000 shares of common stock at an exercise price of $1.00 for a
term of five years with 10,000 options vesting immediately and the balance vesting at the rate of 10,000 options at the beginning of
every quarter in 2018.

 

 



 
INFORMATION STATEMENT COSTS

 
The cost of delivering this Information Statement, including the preparation, assembly and mailing of the Information Statement, as well as
the cost of forwarding this material to the beneficial owners of our Common Stock will be borne by us. We may reimburse brokerage firms
and others for expenses in forwarding Information Statement materials to the beneficial owners of our Common Stock.
 

HOUSEHOLDING OF INFORMATION STATEMENT
 

Some banks, brokers and other nominee record holders may be participating in the practice of “householding” information statements. This
means that only one copy of our information statement may have been sent to multiple stockholders in each household. We will promptly
deliver a separate copy of either document to any stockholder upon written or oral request to c/o Avalon GloboCare Corp., 4400 Route 9,
Suite 3100, Freehold, New Jersey 07728. Any stockholder who wants to receive separate copies of our Information Statement in the future,
or any stockholder who is receiving multiple copies and would like to receive only one copy per household, should contact the
stockholder’s bank, broker, or other nominee record holder, or the stockholder may contact us at the above address or calling Meng Li at
(646) 762-4517.
 
 By Order of the Board of Directors
  
April 3, 2018 /s/ Wenzhao Lu
 Wenzhao Lu
 Chairman of the Board of Directors
  

 

 



 
ANNEX A

FORM OF THE CERTIFICATE OF AMENDMENT
TO

AMENDED AND RESTATED CERTIFICATE OF INCORPORATION
OF

AVALON GLOBOCARE CORP.
 

Avalon GloboCare Corp., a corporation organized and existing under and by virtue of the Delaware General Corporation Law,
through its duly authorized officer and by authority of its Board of Directors, does hereby certify that:

 
1. The name of the corporation (hereinafter called the “Corporation”) is Avalon GloboCare Corp., formerly known as Global

Technologies Corp. The date of filing of the Corporation’s original Certificate of Incorporation with the Secretary of State of the State of
Delaware was July 28, 2014.

 
2. The Board of Directors of the Corporation duly adopted resolutions setting forth proposed amendments (the “Certificate of

Amendment”) to the Amended and Restated Certificate of Incorporation (the “Certificate of Incorporation”), declaring said amendments to
be advisable and directing that said amendments be submitted to the stockholders of the Corporation for consideration thereof. The
resolutions setting forth the proposed amendments are as follows:

 
RESOLVED, that the Amended and Restated Certificate of Incorporation be amended by changing Section 4.1 of Article “IV” so

that, as amended, Article IV, Section A shall be and read as follows:
 

“ARTICLE IV
CAPITAL STOCK

 
The total number of shares of capital stock which the Corporation shall have authority to issue is Five Hundred Million

(500,000,000), of which (i) Four Hundred Ninety Million (490,000,000) shares shall be a class designated as common stock, par value
$0.0001 per share (the “Common Stock”), and (ii) Ten Million (10,000,000) shares shall be a class designated as undesignated preferred
stock, par value $0.0001 per share (the “Undesignated Preferred Stock”).

 
Except as otherwise provided in any certificate of designations of any series of Undesignated Preferred Stock, the number of

authorized shares of the class of Common Stock or Undesignated Preferred Stock may from time to time be increased or decreased (but not
below the number of shares of such class outstanding) by the affirmative vote of the holders of a majority in voting power of the
outstanding shares of capital stock of the Corporation irrespective of the provisions of Section 242(b)(2) of the DGCL.

 
The powers, preferences and rights of, and the qualifications, limitations and restrictions upon, each class or series of stock shall be

determined in accordance with, or as set forth below in, this Article IV.
 

A.      COMMON STOCK
 

Subject to all the rights, powers and preferences of the Undesignated Preferred Stock and except as provided by law or in this
Certificate (or in any certificate of designations of any series of Undesignated Preferred Stock):

 
(a)       the holders of the Common Stock shall have the exclusive right to vote for the election of directors of the Corporation (the

“Directors”) and on all other matters requiring stockholder action, each outstanding share entitling the holder thereof to one vote on each
matter properly submitted to the stockholders of the Corporation for their vote; provided, however, that, except as otherwise required by
law, holders of Common Stock, as such, shall not be entitled to vote on any amendment to this Certificate (or on any amendment to a
certificate of designations of any series of Undesignated Preferred Stock) that alters or changes the powers, preferences, rights or other
terms of one or more outstanding series of Undesignated Preferred Stock if the holders of such affected series of Undesignated Preferred
Stock are entitled to vote, either separately or together with the holders of one or more other such series, on such amendment pursuant to
this Certificate (or pursuant to a certificate of designations of any series of Undesignated Preferred Stock) or pursuant to the DGCL;

 
(b)       dividends may be declared and paid or set apart for payment upon the Common Stock out of any assets or funds of the

Corporation legally available for the payment of dividends, but only when and as declared by the Board of Directors or any authorized
committee thereof; and

 
(c)       upon the voluntary or involuntary liquidation, dissolution or winding up of the Corporation, the net assets of the

Corporation shall be distributed pro rata to the holders of the Common Stock.
 

 



 
(d)       Effective at 12:01 a.m. on [ ], 2018 (the “Effective Time”), every [ ] shares of Common Stock issued and outstanding

immediately prior to the Effective Time (“Old Common Stock”) shall automatically be combined, without any action on the part of the
holder thereof, into one (1) validly issued, fully paid and non-assessable share of Common Stock (“New Common Stock”), subject to the
treatment of fractional share interests as described below (the “Reverse Stock Split”). No fractional shares of Common Stock shall be
issued in connection with the Reverse Stock Split. No stockholder of the Corporation shall transfer any fractional shares of Common Stock.
The Corporation shall not recognize on its stock record books any purported transfer of any fractional share of Common Stock. A holder of
Old Common Stock who otherwise would be entitled to receive fractional shares of New Common Stock because they hold a number of
shares of Old Common Stock not evenly divisible by the Reverse Stock Split ratio will be entitled to receive a cash payment equal to the
product obtained by multiplying (a) the number of shares of Old Common Stock held by such holder that would otherwise have been
exchanged for such fractional share interest, by (b) the volume weighted average price of the Old Common Stock as reported on The Over
the Counter Bulletin Board, or other principal market of the Old Common Stock, as applicable, on the date of the Effective Time of the
Reverse Stock Split. Each certificate that immediately prior to the Effective Time represented shares of Old Common Stock (“Old
Certificates”), shall thereafter represent that number of shares of New Common Stock into which the shares of Old Common Stock
represented by the Old Certificate shall have been combined.”

 
3. The Certificate of Amendment has been duly adopted by the corporation’s Board of Directors and by the stockholders in

accordance with Sections 242 and 245 of the Delaware General Corporation Law, with the approval of the corporation’s stockholders
having been given by written consent without a meeting in accordance with Section 228 of the Delaware General Corporation Law.

 
NOW, THEREFORE, the Corporation has caused this Certificate of Amendment to be signed this ____ day of ____, 2018.
 

 AVALON GLOBOCARE CORP.
   
 By:  
 Name:  
 Title:  

 

 



 
ANNEX B 

 
AMENDED AND RESTATED

 
CERTIFICATE OF INCORPORATION

 
OF

 
AVALON GLOBOCARE CORP.

 
Avalon GloboCare Corp., a corporation organized and existing under the laws of the State of Delaware (the “Corporation”),

hereby certifies as follows:
 
1.           The name of the Corporation is Avalon GloboCare Corp. The date of the filing of its original Certificate of Incorporation

with the Secretary of State of the State of Delaware was July 28, 2014 (the “Original Certificate”). The name of the Corporation in the
Original Certificate was Global Technologies Corp.

 
2.           On September 29, 2016, the Corporation filed a Certificate of Amendment to the Original Certificate to change its name

from Global Technologies Corp. to Avalon GloboCare Corp., which Certificate of Amendment became effective of October 18, 2016 (the
“Certificate of Amendment”).

 
3.           This Amended and Restated Certificate of Incorporation (this “Certificate”) amends, restates and integrates the

provisions of the Original Certificate and the Certificate of Amendment (the “Existing Certificate”), and was duly adopted in accordance
with the provisions of Sections 228, 242 and 245 of the General Corporation Law of the State of Delaware (the “DGCL”).

 
4.           The text of the Existing Certificate is hereby amended and restated in its entirety to provide as herein set forth in full.
 

ARTICLE I
 

The name of the Corporation is Avalon GloboCare Corp.
 

ARTICLE II
 

The address of the Corporation’s registered office in the State of Delaware is c/o The Corporation Trust Company, 1209 Orange
Street in the City of Wilmington, County of New Castle, 19801. The name of its registered agent at such address is The Corporation Trust
Company.

 
ARTICLE III

 
The purpose of the Corporation is to engage in any lawful act or activity for which corporations may be organized under the

DGCL.
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ARTICLE IV 

CAPITAL STOCK
 

The total number of shares of capital stock which the Corporation shall have authority to issue is Five Hundred Million
(500,000,000), of which (i) Four Hundred Ninety Million (490,000,000) shares shall be a class designated as common stock, par value
$0.0001 per share (the “Common Stock”), and (ii) Ten Million (10,000,000) shares shall be a class designated as undesignated preferred
stock, par value $0.0001 per share (the “Undesignated Preferred Stock”).

 
Except as otherwise provided in any certificate of designations of any series of Undesignated Preferred Stock, the number of

authorized shares of the class of Common Stock or Undesignated Preferred Stock may from time to time be increased or decreased (but not
below the number of shares of such class outstanding) by the affirmative vote of the holders of a majority in voting power of the
outstanding shares of capital stock of the Corporation irrespective of the provisions of Section 242(b)(2) of the DGCL.

 
The powers, preferences and rights of, and the qualifications, limitations and restrictions upon, each class or series of stock shall be

determined in accordance with, or as set forth below in, this Article IV.
 

A. COMMON STOCK
 

Subject to all the rights, powers and preferences of the Undesignated Preferred Stock and except as provided by law or in
this Certificate (or in any certificate of designations of any series of Undesignated Preferred Stock):

 
(a)           the holders of the Common Stock shall have the exclusive right to vote for the election of directors of

the Corporation (the “Directors”) and on all other matters requiring stockholder action, each outstanding share entitling the holder thereof
to one vote on each matter properly submitted to the stockholders of the Corporation for their vote; provided, however, that, except as
otherwise required by law, holders of Common Stock, as such, shall not be entitled to vote on any amendment to this Certificate (or on any
amendment to a certificate of designations of any series of Undesignated Preferred Stock) that alters or changes the powers, preferences,
rights or other terms of one or more outstanding series of Undesignated Preferred Stock if the holders of such affected series of
Undesignated Preferred Stock are entitled to vote, either separately or together with the holders of one or more other such series, on such
amendment pursuant to this Certificate (or pursuant to a certificate of designations of any series of Undesignated Preferred Stock) or
pursuant to the DGCL;

 
(b)           dividends may be declared and paid or set apart for payment upon the Common Stock out of any assets

or funds of the Corporation legally available for the payment of dividends, but only when and as declared by the Board of Directors or any
authorized committee thereof; and
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(c)           upon the voluntary or involuntary liquidation, dissolution or winding up of the Corporation, the net

assets of the Corporation shall be distributed pro rata to the holders of the Common Stock.
 

B. UNDESIGNATED PREFERRED STOCK
 

The Board of Directors or any authorized committee thereof is expressly authorized, to the fullest extent permitted by
law, to provide by resolution or resolutions for, out of the unissued shares of Undesignated Preferred Stock, the issuance of the shares of
Undesignated Preferred Stock in one or more series of such stock, and by filing a certificate of designations pursuant to applicable law of
the State of Delaware, to establish or change from time to time the number of shares of each such series, and to fix the designations,
powers, including voting powers, full or limited, or no voting powers, preferences and the relative, participating, optional or other special
rights of the shares of each series and any qualifications, limitations and restrictions thereof.

 
ARTICLE V

 
STOCKHOLDER ACTION

 
1.           Action without Meeting. Any action required or permitted to be taken by the stockholders of the Corporation may be

effected by the consent in writing of the holders of a majority of the total voting power of the outstanding shares of capital stock of the
Corporation entitled to vote thereon, voting together as a single class in lieu of a duly called annual or special meeting of stockholders.

 
ARTICLE VI

 
DIRECTORS

 
1.           General. The business and affairs of the Corporation shall be managed by or under the direction of the Board of Directors

except as otherwise provided herein or required by law.
 
2.           Election of Directors. Election of Directors need not be by written ballot unless the By-laws of the Corporation (the “By-

laws”) shall so provide.
 
3.           Number of Directors; Term of Office. The number of Directors of the Corporation shall be fixed solely and exclusively

by resolution duly adopted from time to time by the Board of Directors. Directors shall be elected for a term expiring at the next annual
meeting of stockholders after their election. Directors shall hold office until their successors are duly elected and qualified or until their
earlier resignation, death or removal.

 
Notwithstanding the foregoing, whenever, pursuant to the provisions of Article IV of this Certificate, the holders of any one or

more series of Undesignated Preferred Stock shall have the right, voting separately as a series or together with holders of other such series,
to elect Directors at an annual or special meeting of stockholders, the election, term of office, filling of vacancies and other features of such
directorships shall be governed by the terms of this Certificate and any certificate of designations applicable to such series.
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4.           Vacancies. Subject to the rights, if any, of the holders of any series of Undesignated Preferred Stock to elect Directors and

to fill vacancies in the Board of Directors relating thereto, any and all vacancies and newly created directorships in the Board of Directors,
however occurring, including, without limitation, by reason of an increase in the size of the Board of Directors, or the death, resignation,
disqualification or removal of a Director, shall be filled solely and exclusively by the affirmative vote of a majority of the remaining
Directors then in office, even if less than a quorum of the Board of Directors, and not by the stockholders. Any Director appointed in
accordance with the preceding sentence shall hold office for the remainder of the full term and until such Director’s successor shall have
been duly elected and qualified or until his or her earlier resignation, death or removal. In the event of a vacancy in the Board of Directors,
the remaining Directors, except as otherwise provided by law, shall exercise the powers of the full Board of Directors until the vacancy is
filled.

 
5.           Removal. Subject to the rights, if any, of any series of Undesignated Preferred Stock to elect Directors and to remove any

Director whom the holders of any such series have the right to elect, any Director (including persons elected by Directors to fill vacancies
in the Board of Directors) may be removed from office (i) with or without cause and (ii) only by the affirmative vote of the holders of a
majority of the voting power of the outstanding shares of capital stock then entitled to vote at an election of Directors. At least forty-five
(45) days prior to any annual or special meeting of stockholders at which it is proposed that any Director be removed from office, written
notice of such proposed removal and the alleged grounds thereof shall be sent to the Director whose removal will be considered at the
meeting.

 
ARTICLE VII

 
LIMITATION OF LIABILITY

 
A Director of the Corporation shall not be personally liable to the Corporation or its stockholders for monetary damages for breach

of fiduciary duty as a Director, except for liability (a) for any breach of the Director’s duty of loyalty to the Corporation or its stockholders,
(b) for acts or omissions not in good faith or which involve intentional misconduct or a knowing violation of law, (c) under Section 174 of
the DGCL or (d) for any transaction from which the Director derived an improper personal benefit. If the DGCL is amended after the
effective date of this Certificate to authorize corporate action further eliminating or limiting the personal liability of Directors, then the
liability of a Director of the Corporation shall be eliminated or limited to the fullest extent permitted by the DGCL, as so amended.

 
Any amendment, repeal or modification of this Article VII by either of (i) the stockholders of the Corporation or (ii) an

amendment to the DGCL, shall not adversely affect any right or protection existing at the time of such amendment, repeal or modification
with respect to any acts or omissions occurring before such amendment, repeal or modification of a person serving as a Director at the time
of such amendment, repeal or modification.
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ARTICLE VIII
 

AMENDMENT OF BY-LAWS
 

1.           Amendment by Directors. Except as otherwise provided by law, the By-laws of the Corporation may be amended or
repealed by the Board of Directors by the affirmative vote of a majority of the Directors then in office.

 
2.           Amendment by Stockholders. The By-laws of the Corporation may be amended or repealed at any annual meeting of

stockholders, or special meeting of stockholders called for such purpose, by the affirmative vote of a majority of the voting power of the
outstanding shares of capital stock entitled to vote on such amendment or repeal, voting together as a single class.

 
ARTICLE IX

 
AMENDMENT OF CERTIFICATE OF INCORPORATION

 
The Corporation reserves the right to amend or repeal this Certificate in the manner now or hereafter prescribed by statute and this

Certificate, and all rights conferred upon stockholders herein are granted subject to this reservation. Whenever any vote of the holders of
capital stock of the Corporation is required to amend or repeal any provision of this Certificate, and in addition to any other vote of holders
of capital stock that is required by this Certificate or by law, such amendment or repeal shall require the affirmative vote of the majority of
the voting power of the outstanding shares of capital stock entitled to vote on such amendment or repeal, and the affirmative vote of the
majority of the voting power of the outstanding shares of each class entitled to vote thereon as a class, at a duly constituted meeting of
stockholders called expressly for such purpose.

 
* * * * **
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THIS AMENDED AND RESTATED CERTIFICATE OF INCORPORATION is executed as of this ___ day of ________, 2018.
 

 AVALON GLOBOCARE CORP.
   
 By:  
 Name:
 Title:
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ANNEX C 
 

AMENDED AND RESTATED
 

BY-LAWS
 

OF
 

AVALON GLOBOCARE CORP.
 

(the “Corporation”)
 

ARTICLE I
 

Stockholders
 

SECTION 1.     Annual Meeting. The annual meeting of stockholders (any such meeting being referred to in these By-laws as an
“Annual Meeting”) shall be held at the hour, date and place within or without the United States which is fixed by the Board of Directors,
which time, date and place may subsequently be changed at any time by vote of the Board of Directors. If no Annual Meeting has been held
for a period of thirteen (13) months after the Corporation’s last Annual Meeting, a special meeting in lieu thereof may be held, and such
special meeting shall have, for the purpose of these By-laws or otherwise, all the force and effect of an Annual Meeting. Any and all
references hereafter in these By-laws to an Annual Meeting or Annual Meetings shall be deemed to refer to any special meeting(s) in lieu
thereof.

 
SECTION 2.     Notice of Stockholder Business and Nominations.
 
(a)           Annual Meetings of Stockholders.
 

(1)           Nominations of persons for election to the Board of Directors of the Corporation and the proposal of other
business to be considered by the stockholders may be brought before an Annual Meeting (i) by or at the direction of the Board of
Directors or (ii) by any stockholder of the Corporation who was a stockholder of record at the time of giving of notice provided for
in this By-law, who is entitled to vote at the meeting, who is present (in person or by proxy) at the meeting and who complies with
the notice procedures set forth in this By-law as to such nomination or business. For the avoidance of doubt, the foregoing clause
(ii) shall be the exclusive means for a stockholder to bring nominations or business properly before an Annual Meeting (other than
matters properly brought under Rule 14a-8 (or any successor rule) under the Securities Exchange Act of 1934, as amended (the
“Exchange Act”)), and such stockholder must comply with the notice and other procedures set forth in Article I, Section 2(a)(2) and
(3) of this By-law to bring such nominations or business properly before an Annual Meeting. In addition to the other requirements
set forth in this By-law, for any proposal of business to be considered at an Annual Meeting, it must be a proper subject for action by
stockholders of the Corporation under Delaware law.

 

 



 
 
(2)           For nominations or other business to be properly brought before an Annual Meeting by a stockholder pursuant to

clause (ii) of Article I, Section 2(a)(1) of this By-law, the stockholder must (i) have given Timely Notice (as defined below) thereof
in writing to the Secretary of the Corporation, (ii) have provided any updates or supplements to such notice at the times and in the
forms required by this By-law and (iii) together with the beneficial owner(s), if any, on whose behalf the nomination or business
proposal is made, have acted in accordance with the representations set forth in the Solicitation Statement (as defined below)
required by this By-law. To be timely, a stockholder’s written notice shall be received by the Secretary at the principal executive
offices of the Corporation not later than the close of business on the ninetieth (90th) day nor earlier than the close of business on
the one hundred twentieth (120th) day prior to the one-year anniversary of the preceding year’s Annual Meeting; provided, however,
that in the event the Annual Meeting is first convened more than thirty (30) days before or more than sixty (60) days after such
anniversary date, or if no Annual Meeting were held in the preceding year, notice by the stockholder to be timely must be received
by the Secretary of the Corporation not later than the close of business on the later of the ninetieth (90th) day prior to the scheduled
date of such Annual Meeting or the tenth (10th) day following the day on which public announcement of the date of such meeting is
first made (such notice within such time periods shall be referred to as “Timely Notice”). Such stockholder’s Timely Notice shall set
forth:

 
(A)           as to each person whom the stockholder proposes to nominate for election or reelection as a director, (i)

the name, age, business address and residence address of the nominee, (ii) the principal occupation or employment of the
nominee, (iii) the class and number of shares of the corporation that are held of record or are beneficially owned by the
nominee and any derivative positions held or beneficially held by the nominee, (iv) whether and the extent to which any
hedging or other transaction or series of transactions has been entered into by or on behalf of the nominee with respect to
any securities of the corporation, and a description of any other agreement, arrangement or understanding (including any
short position or any borrowing or lending of shares), the effect or intent of which is to mitigate loss to, or to manage the
risk or benefit of share price changes for, or to increase or decrease the voting power of the nominee, (v) a description of all
arrangements or understandings between or among the stockholder and each nominee and any other person or persons
(naming such person or persons) pursuant to which the nominations are to be made by the stockholder or concerning the
nominee’s potential service on the Board of Directors, (vi) a written statement executed by the nominee acknowledging
that as a director of the corporation, the nominee will owe fiduciary duties under Delaware law with respect to the
corporation and its stockholders, and (vii) all information relating to such person that is required to be disclosed in
solicitations of proxies for election of directors in an election contest, or is otherwise required, in each case pursuant to
Regulation 14A under the Exchange Act (including such person’s written consent to being named in the proxy statement as
a nominee and to serving as a director if elected);
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(B)           as to any other business that the stockholder proposes to bring before the meeting, a brief description of

the business desired to be brought before the meeting, the reasons for conducting such business at the meeting, the text, if
any, of any resolutions or By-law amendment proposed for adoption, and any material interest in such business of each
Proposing Person (as defined below);

 
(C)           (i) the name and address of the stockholder giving the notice, as they appear on the Corporation’s

books, and the names and addresses of the other Proposing Persons (if any) and (ii) as to each Proposing Person, the
following information: (a) the class or series and number of all shares of capital stock of the Corporation which are,
directly or indirectly, owned beneficially or of record by such Proposing Person or any of its affiliates or associates (as
such terms are defined in Rule 12b-2 promulgated under the Exchange Act), including any shares of any class or series of
capital stock of the Corporation as to which such Proposing Person or any of its affiliates or associates has a right to
acquire beneficial ownership at any time in the future, (b) all Synthetic Equity Interests (as defined below) in which such
Proposing Person or any of its affiliates or associates, directly or indirectly, holds an interest including a description of the
material terms of each such Synthetic Equity Interest, including without limitation, identification of the counterparty to
each such Synthetic Equity Interest and disclosure, for each such Synthetic Equity Interest, as to (x) whether or not such
Synthetic Equity Interest conveys any voting rights, directly or indirectly, in such shares to such Proposing Person, (y)
whether or not such Synthetic Equity Interest is required to be, or is capable of being, settled through delivery of such
shares and (z) whether or not such Proposing Person and/or, to the extent known, the counterparty to such Synthetic Equity
Interest has entered into other transactions that hedge or mitigate the economic effect of such Synthetic Equity Interest, (c)
any proxy (other than a revocable proxy given in response to a public proxy solicitation made pursuant to, and in
accordance with, the Exchange Act), agreement, arrangement, understanding or relationship pursuant to which such
Proposing Person has or shares a right to, directly or indirectly, vote any shares of any class or series of capital stock of the
Corporation, (d) any rights to dividends or other distributions on the shares of any class or series of capital stock of the
Corporation, directly or indirectly, owned beneficially by such Proposing Person that are separated or separable from the
underlying shares of the Corporation, and (e) any performance-related fees (other than an asset based fee) that such
Proposing Person, directly or indirectly, is entitled to based on any increase or decrease in the value of shares of any class
or series of capital stock of the Corporation or any Synthetic Equity Interests (the disclosures to be made pursuant to the
foregoing clauses (a) through (e) are referred to, collectively, as “Material Ownership Interests”) and (iii) a description of
the material terms of all agreements, arrangements or understandings (whether or not in writing) entered into by any
Proposing Person or any of its affiliates or associates with any other person for the purpose of acquiring, holding, disposing
or voting of any shares of any class or series of capital stock of the Corporation;
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(D)           (i) a description of all agreements, arrangements or understandings by and among any of the Proposing

Persons, or by and among any Proposing Persons and any other person (including with any proposed nominee(s)),
pertaining to the nomination(s), the nominee’s service on the Board of Directors, or other business proposed to be brought
before the meeting of stockholders (which description shall identify the name of each other person who is party to such an
agreement, arrangement or understanding), and (ii) identification of the names and addresses of other stockholders
(including beneficial owners) known by any of the Proposing Persons to support such nominations or other business
proposal(s), and to the extent known the class and number of all shares of the Corporation’s capital stock owned
beneficially or of record by such other stockholder(s) or other beneficial owner(s); and

 
(E)           a statement whether or not the stockholder giving the notice and/or the other Proposing Person(s), if

any, will deliver a proxy statement and form of proxy to holders of, in the case of a business proposal, at least the
percentage of voting power of all of the shares of capital stock of the Corporation required under applicable law to approve
the proposal or, in the case of a nomination or nominations, at least the percentage of voting power of all of the shares of
capital stock of the Corporation reasonably believed by such Proposing Person to be sufficient to elect the nominee or
nominees proposed to be nominated by such stockholder (such statement, the “Solicitation Statement”).

 
For purposes of this Article I of these By-laws, the term “Proposing Person” shall mean the following persons: (i) the

stockholder of record providing the notice of nominations or business proposed to be brought before a stockholders’ meeting, and
(ii) the beneficial owner(s), if different, on whose behalf the nominations or business proposed to be brought before a stockholders’
meeting is made. For purposes of this Section 2 of Article I of these By-laws, the term “Synthetic Equity Interest” shall mean any
transaction, agreement or arrangement (or series of transactions, agreements or arrangements), including, without limitation, any
derivative, swap, hedge, repurchase or so-called “stock borrowing” agreement or arrangement, the purpose or effect of which is to,
directly or indirectly: (a) give a person or entity economic benefit and/or risk similar to ownership of shares of any class or series of
capital stock of the Corporation, in whole or in part, including due to the fact that such transaction, agreement or arrangement
provides, directly or indirectly, the opportunity to profit or avoid a loss from any increase or decrease in the value of any shares of
any class or series of capital stock of the Corporation, (b) mitigate loss to, reduce the economic risk of or manage the risk of share
price changes for, any person or entity with respect to any shares of any class or series of capital stock of the Corporation, (c)
otherwise provide in any manner the opportunity to profit or avoid a loss from any decrease in the value of any shares of any class
or series of capital stock of the Corporation, or (d) increase or decrease the voting power of any person or entity with respect to any
shares of any class or series of capital stock of the Corporation.
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(3)           A stockholder providing Timely Notice of nominations or business proposed to be brought before an Annual

Meeting shall further update and supplement such notice, if necessary, so that the information (including, without limitation, the
Material Ownership Interests information) provided or required to be provided in such notice pursuant to this By-law shall be true
and correct as of the record date for the meeting and as of the date that is ten (10) business days prior to such Annual Meeting, and
such update and supplement shall be received by the Secretary at the principal executive offices of the Corporation not later than
the close of business on the fifth (5th) business day after the record date for the Annual Meeting (in the case of the update and
supplement required to be made as of the record date), and not later than the close of business on the eighth (8th) business day prior
to the date of the Annual Meeting (in the case of the update and supplement required to be made as of ten (10) business days prior to
the meeting).

 
(4)           Notwithstanding anything in the second sentence of Article I, Section 2(a)(2) of this By-law to the contrary, in the

event that the number of directors to be elected to the Board of Directors of the Corporation is increased and there is no public
announcement naming all of the nominees for director or specifying the size of the increased Board of Directors made by the
Corporation at least ten (10) days before the last day a stockholder may deliver a notice of nomination in accordance with the
second sentence of Article I, Section 2(a)(2), a stockholder’s notice required by this By-law shall also be considered timely, but only
with respect to nominees for any new positions created by such increase, if it shall be received by the Secretary of the Corporation
not later than the close of business on the tenth (10th) day following the day on which such public announcement is first made by
the Corporation.

 
(b)           General.
 

(1)           Only such persons who are nominated in accordance with the provisions of this By-law shall be eligible for
election and to serve as directors and only such business shall be conducted at an Annual Meeting as shall have been brought before
the meeting in accordance with the provisions of this By-law or in accordance with Rule 14a-8 under the Exchange Act. The Board
of Directors or a designated committee thereof shall have the power to determine whether a nomination or any business proposed to
be brought before the meeting was made in accordance with the provisions of this By-law. If neither the Board of Directors nor such
designated committee makes a determination as to whether any stockholder proposal or nomination was made in accordance with
the provisions of this By-law, the presiding officer of the Annual Meeting shall have the power and duty to determine whether the
stockholder proposal or nomination was made in accordance with the provisions of this By-law. If the Board of Directors or a
designated committee thereof or the presiding officer, as applicable, determines that any stockholder proposal or nomination was
not made in accordance with the provisions of this By-law, such proposal or nomination shall be disregarded and shall not be
presented for action at the Annual Meeting.
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(2)           Except as otherwise required by law, nothing in this Article I, Section 2 shall obligate the Corporation or the

Board of Directors to include in any proxy statement or other stockholder communication distributed on behalf of the Corporation
or the Board of Directors information with respect to any nominee for director or any other matter of business submitted by a
stockholder.

 
(3)           Notwithstanding the foregoing provisions of this Article I, Section 2, if the nominating or proposing stockholder

(or a qualified representative of the stockholder) does not appear at the Annual Meeting to present a nomination or any business,
such nomination or business shall be disregarded, notwithstanding that proxies in respect of such vote may have been received by
the Corporation. For purposes of this Article I, Section 2, to be considered a qualified representative of the proposing stockholder, a
person must be authorized by a written instrument 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 written
instrument or electronic transmission, or a reliable reproduction of the written instrument or electronic transmission, to the presiding
officer at the meeting of stockholders.

 
(4)           For purposes of this By-law, “public announcement” shall mean disclosure in a press release reported by the Dow

Jones News Service, Associated Press or comparable national news service or in a document publicly filed by the Corporation with
the Securities and Exchange Commission pursuant to Section 13, 14 or 15(d) of the Exchange Act.

 
(5)           Notwithstanding the foregoing provisions of this By-law, a stockholder shall also comply with all applicable

requirements of the Exchange Act and the rules and regulations thereunder with respect to the matters set forth in this By-law.
Nothing in this By-law shall be deemed to affect any rights of (i) stockholders to have proposals included in the Corporation’s proxy
statement pursuant to Rule 14a-8 (or any successor rule), as applicable, under the Exchange Act and, to the extent required by such
rule, have such proposals considered and voted on at an Annual Meeting or (ii) the holders of any series of Undesignated Preferred
Stock to elect directors under specified circumstances.

 
SECTION 3.     Special Meetings. Except as otherwise required by statute and subject to the rights, if any, of the holders of any

series of Undesignated Preferred Stock, special meetings of the stockholders of the Corporation may be called only by the Board of
Directors acting pursuant to a resolution approved by the affirmative vote of a majority of the Directors then in office. The Board of
Directors may postpone or reschedule any previously scheduled special meeting of stockholders. Only those matters set forth in the notice
of the special meeting may be considered or acted upon at a special meeting of stockholders of the Corporation. Nominations of persons for
election to the Board of Directors of the Corporation and stockholder proposals of other business shall not be brought before a special
meeting of stockholders to be considered by the stockholders unless such special meeting is held in lieu of an annual meeting of
stockholders in accordance with Article I, Section 1 of these By-laws, in which case such special meeting in lieu thereof shall be deemed an
Annual Meeting for purposes of these By-laws and the provisions of Article I, Section 2 of these By-laws shall govern such special
meeting.

 

6 



 
 
SECTION 4.     Notice of Meetings; Adjournments.
 
(a)           A notice of each Annual Meeting stating the hour, date and place, if any, of such Annual 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 meeting,
shall be given not less than ten (10) days nor more than sixty (60) days before the Annual Meeting, to each stockholder entitled to vote
thereat by delivering such notice to such stockholder or by mailing it, postage prepaid, addressed to such stockholder at the address of such
stockholder as it appears on the Corporation’s stock transfer books. Without limiting the manner by which notice may otherwise be given
to stockholders, any notice to stockholders may be given by electronic transmission in the manner provided in Section 232 of the Delaware
General Corporation Law (“DGCL”).

 
(b)           Unless otherwise required by the DGCL, notice of all special meetings of stockholders shall be given in the same

manner as provided for Annual Meetings, except that the notice of all special meetings shall state the purpose or purposes for which the
meeting has been called.

 
(c)           Notice of an Annual Meeting or special meeting of stockholders need not be given to a stockholder if a waiver of notice

is executed, or waiver of notice by electronic transmission is provided, before or after such meeting by such stockholder or if such
stockholder attends such meeting, unless such attendance is for the express purpose of objecting at the beginning of the meeting to the
transaction of any business because the meeting was not lawfully called or convened.

 
(d)           The Board of Directors may postpone and reschedule any previously scheduled Annual Meeting or special meeting of

stockholders and any record date with respect thereto, regardless of whether any notice or public disclosure with respect to any such
meeting has been sent or made pursuant to Section 2 of this Article I of these By-laws or otherwise. In no event shall the public
announcement of an adjournment, postponement or rescheduling of any previously scheduled meeting of stockholders commence a new
time period for the giving of a stockholder’s notice under this Article I of these By-laws.

 
(e)           When any meeting is convened, the presiding officer may adjourn the meeting if (i) no quorum is present for the

transaction of business; (ii) the Board of Directors determines that adjournment is necessary or appropriate to enable the stockholders to
consider fully information which the Board of Directors determines has not been made sufficiently or timely available to stockholders, or
(iii) the Board of Directors determines that adjournment is otherwise in the best interests of the Corporation. When any Annual Meeting or
special meeting of stockholders is adjourned to another hour, date or place, notice need not be given of the adjourned meeting other than an
announcement at the meeting at which the adjournment is taken of the hour, date and place, if any, to which the meeting is adjourned 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 adjourned meeting; provided, however, that if the adjournment is for more than thirty (30) days from the meeting date, or if after the
adjournment a new record date is fixed for the adjourned meeting, notice of the adjourned 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 adjourned
meeting shall be given to each stockholder of record entitled to vote thereat and each stockholder who, by law or under the Certificate of
Incorporation of the Corporation (as the same may hereafter be amended and/or restated, the “Certificate”) or these By-laws, is entitled to
such notice.

 

7 



 
 
SECTION 5.     Quorum. A majority of the voting power of the outstanding shares entitled to vote, present in person or

represented by proxy, shall constitute a quorum at any meeting of stockholders. If less than a quorum is present at a meeting, the holders of
voting stock representing a majority of the voting power present at the meeting or the presiding officer may adjourn the meeting from time
to time, and the meeting may be held as adjourned without further notice, except as provided in Section 4 of this Article I. At such
adjourned meeting at which a quorum is present, any business may be transacted which might have been transacted at the original meeting.
The stockholders present at a duly constituted meeting may continue to transact business until adjournment, notwithstanding the
withdrawal of enough stockholders to leave less than a quorum.

 
SECTION 6.     Voting and Proxies. Stockholders shall have one vote for each share of stock entitled to vote owned by them of

record according to the stock ledger of the Corporation as of the record date, unless otherwise provided by law or by the Certificate.
Stockholders may vote either (i) in person, (ii) by written proxy or (iii) by a transmission permitted by Section 212(c) of the DGCL. Any
copy, facsimile telecommunication or other reliable reproduction of the writing or transmission permitted by Section 212(c) of the DGCL
may be substituted for or used in lieu of the original writing or transmission for any and all purposes for which the original writing or
transmission could be used, provided that such copy, facsimile telecommunication or other reproduction shall be a complete reproduction
of the entire original writing or transmission. Proxies shall be filed in accordance with the procedures established for the meeting of
stockholders. Except as otherwise limited therein or as otherwise provided by law, proxies authorizing a person to vote at a specific
meeting shall entitle the persons authorized thereby to vote at any adjournment of such meeting, but they shall not be valid after final
adjournment of such meeting. A proxy with respect to stock held in the name of two or more persons shall be valid if executed by or on
behalf of any one of them unless at or prior to the exercise of the proxy the Corporation receives a specific written notice to the contrary
from any one of them.

 
SECTION 7.     Action at Meeting. When a quorum is present at any meeting of stockholders, any matter before any such meeting

(other than an election of a director or directors) shall be decided by a majority of the votes properly cast for and against such matter,
except where a larger vote is required by law, by the Certificate or by these By-laws. Any election of directors by stockholders shall be
determined by a plurality of the votes properly cast on the election of directors.

 
SECTION 8.     Stockholder Lists. The Secretary or an Assistant Secretary (or the Corporation’s transfer agent or other person

authorized by these By-laws or by law) shall prepare and make, at least ten (10) days before every Annual Meeting or special 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 a period of at least ten (10) days prior to the meeting as provided in the manner, and subject to the terms, set forth in
Section 219 of the DGCL (or any successor provision). The list shall also be open to the examination of any stockholder.

 

8 



 
 
SECTION 9.     Presiding Officer. The Board of Directors shall designate a representative to preside over all Annual Meetings or

special meetings of stockholders, provided that if the Board of Directors does not so designate such a presiding officer, then the Chairman
of the Board, if one is elected, shall preside over such meetings. If the Board of Directors does not so designate such a presiding officer and
there is no Chairman of the Board or the Chairman of the Board is unable to so preside or is absent, then the Chief Executive Officer, if one
is elected, shall preside over such meetings, provided further that if there is no Chief Executive Officer or the Chief Executive Officer is
unable to so preside or is absent, then the President shall preside over such meetings. The presiding officer at any Annual Meeting or
special meeting of stockholders shall have the power, among other things, to adjourn such meeting at any time and from time to time,
subject to Sections 4 and 5 of this Article I. The order of business and all other matters of procedure at any meeting of the stockholders
shall be determined by the presiding officer.

 
SECTION 10.     Inspectors of Elections. The Corporation shall, in advance of any meeting of stockholders, appoint one or more

inspectors to act at the meeting and make a written report thereof. The Corporation may designate one or more persons as alternate
inspectors to replace any inspector who fails to act. If no inspector or alternate is able to act at a meeting of stockholders, the presiding
officer shall appoint one or more inspectors to act at the meeting. Any inspector may, but need not, be an officer, employee or agent of the
Corporation. Each inspector, before entering upon the discharge of his or her duties, shall take and sign an oath faithfully to execute the
duties of inspector with strict impartiality and according to the best of his or her ability. The inspectors shall perform such duties as are
required by the DGCL, including the counting of all votes and ballots. The inspectors may appoint or retain other persons or entities to
assist the inspectors in the performance of the duties of the inspectors. The presiding officer may review all determinations made by the
inspectors, and in so doing the presiding officer shall be entitled to exercise his or her sole judgment and discretion and he or she shall not
be bound by any determinations made by the inspectors. All determinations by the inspectors and, if applicable, the presiding officer, shall
be subject to further review by any court of competent jurisdiction.

 
SECTION 11.     Action without Meetings. Unless otherwise provided in the Certificate, any action required or permitted to be

taken by stockholders for or in connection with any corporate action may be taken without a meeting, without prior notice to the
stockholders and without a vote, if a consent or consents in writing, setting forth the action so taken, shall be signed by the holders of
outstanding stock having not less than the minimum number of votes that would be necessary to authorize or take such action at a meeting
at which all shares entitled to vote thereon were present and voted and shall be delivered to the Corporation by delivery to its registered
office in Delaware by hand or certified or registered mail, return receipt requested, to its principal place of business or to an officer or agent
of the Corporation having custody of the book in which proceedings of meetings of stockholders are recorded. Each such written consent
shall bear the date of signature of each stockholder who signs the consent. No written consent shall be effective to take the corporate action
referred to therein unless written consents signed by a number of stockholders sufficient to take such action are delivered to the Corporation
in the manner specified in this paragraph within sixty days of the earliest dated consent so delivered.
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If action is taken by consent of stockholders and in accordance with the foregoing, there shall be filed with the records of the

meetings of stockholders the writing or writings comprising such consent.
 
If action is taken by less than unanimous consent of stockholders, and prompt notice of the taking of such action without a

meeting shall be given to those who have not consented in writing and a certificate signed and attested to by the Secretary that such notice
was given shall be filed with the records of the meetings of stockholders.

 
In the event that the action which is consented to is such as would have required the filing of a certificate under any provision of

the DGCL, if such action had been voted upon by the stockholders at a meeting thereof, the certificate filed under such provision shall
state, in lieu of any statement required by such provision concerning a vote of stockholders, that written consent has been given under
Section 228 of the DGCL and that written notice has been given as provided in such Section 228 and herein.

 
ARTICLE II

 
Directors

 
SECTION 1.     Powers. The business and affairs of the Corporation shall be managed by or under the direction of the Board of

Directors except as otherwise provided by the Certificate or required by law.
 
SECTION 2.     Number and Terms. The number of directors of the Corporation shall be fixed solely and exclusively by

resolution duly adopted from time to time by the Board of Directors. The directors shall hold office in the manner provided in the
Certificate.

 
SECTION 3.     Qualification. No director need be a stockholder of the Corporation.
 
SECTION 4.     Vacancies. Vacancies in the Board of Directors shall be filled in the manner provided in the Certificate.
 
SECTION 5.     Removal. Directors may be removed from office only in the manner provided in the Certificate.
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SECTION 6.     Resignation. A director may resign at any time by electronic transmission or by giving written notice to the

Chairman of the Board, if one is elected, the President or the Secretary. A resignation shall be effective upon receipt, unless the resignation
otherwise provides.

 
SECTION 7.     Regular Meetings. The regular annual meeting of the Board of Directors shall be held, without notice other than

this Section 7, on the same date and at the same place as the Annual Meeting following the close of such meeting of stockholders. Other
regular meetings of the Board of Directors may be held at such hour, date and place as the Board of Directors may by resolution from time
to time determine.

 
SECTION 8.     Special Meetings. Special meetings of the Board of Directors may be called, orally or in writing, by or at the

request of a majority of the directors, the Chairman of the Board, if one is elected, or the President. The person calling any such special
meeting of the Board of Directors may fix the hour, date and place thereof.

 
SECTION 9.     Notice of Meetings. Notice of the hour, date and place of all special meetings of the Board of Directors shall be

given to each director by the Secretary or an Assistant Secretary, or in case of the death, absence, incapacity or refusal of such persons, by
the Chairman of the Board, if one is elected, or the President or such other officer designated by the Chairman of the Board, if one is
elected, or the President. Notice of any special meeting of the Board of Directors shall be given to each director in person, by telephone, or
by facsimile, electronic mail or other form of electronic communication, sent to his or her business or home address, at least twenty-four
(24) hours in advance of the meeting, or by written notice mailed to his or her business or home address, at least forty-eight (48) hours in
advance of the meeting. Such notice shall be deemed to be delivered when hand-delivered to such address, read to such director by
telephone, deposited in the mail so addressed, with postage thereon prepaid if mailed, dispatched or transmitted if sent by facsimile
transmission or by electronic mail or other form of electronic communications. A written waiver of notice signed or electronically
transmitted before or after a meeting by a director and filed with the records of the meeting shall be deemed to be equivalent to notice of the
meeting. The attendance of a director at a meeting shall constitute a waiver of notice of such meeting, except where a director attends a
meeting for the express purpose of objecting at the beginning of the meeting to the transaction of any business because such meeting is not
lawfully called or convened. Except as otherwise required by law, by the Certificate or by these By-laws, neither the business to be
transacted at, nor the purpose of, any meeting of the Board of Directors need be specified in the notice or waiver of notice of such meeting.

 
SECTION 10.     Quorum. At any meeting of the Board of Directors, a majority of the total number of directors shall constitute a

quorum for the transaction of business, but if less than a quorum is present at a meeting, a majority of the directors present may adjourn the
meeting from time to time, and the meeting may be held as adjourned without further notice. Any business which might have been
transacted at the meeting as originally noticed may be transacted at such adjourned meeting at which a quorum is present. For purposes of
this section, the total number of directors includes any unfilled vacancies or newly created directorships on the Board of Directors.
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SECTION 11.     Action at Meeting. At any meeting of the Board of Directors at which a quorum is present, the vote of a majority

of the directors present shall constitute action by the Board of Directors, unless otherwise required by law, by the Certificate or by these
By-laws.

 
SECTION 12.     Action by Consent. Any action required or permitted to be taken at any meeting of the Board of Directors may be

taken without a meeting if all members of the Board of Directors consent thereto in writing or by electronic transmission and the writing or
writings or electronic transmission or transmissions are filed with the records of the meetings of the Board of Directors. Such filing shall be
in paper form if the minutes are maintained in paper form and shall be in electronic form if the minutes are maintained in electronic form.
Such consent shall be treated as a resolution of the Board of Directors for all purposes.

 
SECTION 13.     Manner of Participation. Directors may participate in meetings of the Board of Directors by means of conference

telephone or other communications equipment by means of which all directors participating in the meeting can hear each other, and
participation in a meeting in accordance herewith shall constitute presence in person at such meeting for purposes of these By-laws.

 
SECTION 14.     Presiding Director. The Board of Directors shall designate a representative to preside over all meetings of the

Board of Directors, provided that if the Board of Directors does not so designate such a presiding director or such designated presiding
director is unable to so preside or is absent, then the Chairman of the Board, if one is elected, shall preside over all meetings of the Board of
Directors. If both the designated presiding director, if one is so designated, and the Chairman of the Board, if one is elected, are unable to
preside or are absent, the Board of Directors shall designate an alternate representative to preside over a meeting of the Board of Directors.

 
SECTION 15.     Committees. The Board of Directors, by vote of a majority of the directors then in office, may elect one or more

committees, including, without limitation, a Compensation Committee, a Nominating & Corporate Governance Committee and an Audit
Committee, and may delegate thereto some or all of its powers except those which by law, by the Certificate or by these By-laws may not
be delegated. Except as the Board of Directors may otherwise determine, any such committee may make rules for the conduct of its
business, but unless otherwise provided by the Board of Directors or in such rules, its business shall be conducted so far as possible in the
same manner as is provided by these By-laws for the Board of Directors. All members of such committees shall hold such offices at the
pleasure of the Board of Directors. The Board of Directors may abolish any such committee at any time. Any committee to which the
Board of Directors delegates any of its powers or duties shall keep records of its meetings and shall report its action to the Board of
Directors.
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SECTION 16.     Compensation of Directors. Directors shall receive such compensation for their services as shall be determined

by a majority of the Board of Directors, or a designated committee thereof, provided that directors who are serving the Corporation as
employees and who receive compensation for their services as such, shall not receive any salary or other compensation for their services as
directors of the Corporation.

 
ARTICLE III

 
Officers

 
SECTION 1.     Enumeration. The officers of the Corporation shall consist of a President, a Treasurer, a Secretary and such other

officers, including, without limitation, a Chairman of the Board of Directors, a Chief Executive Officer, and one or more Vice Presidents
(including Executive Vice Presidents or Senior Vice Presidents), Assistant Vice Presidents, Assistant Treasurers and Assistant Secretaries,
as the Board of Directors may determine.

 
SECTION 2.     Election. At the regular annual meeting of the Board of Directors following the Annual Meeting, the Board of

Directors shall elect the President, the Treasurer and the Secretary. Other officers may be elected by the Board of Directors at such regular
annual meeting of the Board of Directors or at any other regular or special meeting.

 
SECTION 3.     Qualification. No officer need be a stockholder or a director. Any person may occupy more than one office of the

Corporation at any time.
 
SECTION 4.     Tenure. Except as otherwise provided by the Certificate or by these By-laws, each of the officers of the

Corporation shall hold office until the regular annual meeting of the Board of Directors following the next Annual Meeting and until his or
her successor is elected and qualified or until his or her earlier resignation or removal.

 
SECTION 5.     Resignation. Any officer may resign by delivering his or her written or electronically transmitted resignation to the

Corporation addressed to the President or the Secretary, and such resignation shall be effective upon receipt, unless the resignation
otherwise provides.

 
SECTION 6.     Removal. Except as otherwise provided by law or by resolution of the Board of Directors, the Board of Directors

may remove any officer with or without cause by the affirmative vote of a majority of the directors then in office.
 
SECTION 7.     Absence or Disability. In the event of the absence or disability of any officer, the Board of Directors may

designate another officer to act temporarily in place of such absent or disabled officer.
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SECTION 8.     Vacancies. Any vacancy in any office may be filled for the unexpired portion of the term by the Board of

Directors.
 
SECTION 9.     President. The President shall, subject to the direction of the Board of Directors, have such powers and shall

perform such duties as the Board of Directors may from time to time designate.
 
SECTION 10.     Chairman of the Board. The Chairman of the Board, if one is elected, shall have such powers and shall perform

such duties as the Board of Directors may from time to time designate.
 
SECTION 11.     Chief Executive Officer. The Chief Executive Officer, if one is elected, shall have such powers and shall

perform such duties as the Board of Directors may from time to time designate.
 
SECTION 12.     Vice Presidents and Assistant Vice Presidents. Any Vice President (including any Executive Vice President or

Senior Vice President) and any Assistant Vice President shall have such powers and shall perform such duties as the Board of Directors or
the Chief Executive Officer may from time to time designate.

 
SECTION 13.     Treasurer and Assistant Treasurers. The Treasurer shall, subject to the direction of the Board of Directors and

except as the Board of Directors or the Chief Executive Officer may otherwise provide, have general charge of the financial affairs of the
Corporation and shall cause to be kept accurate books of account. The Treasurer shall have custody of all funds, securities, and valuable
documents of the Corporation. He or she shall have such other duties and powers as may be designated from time to time by the Board of
Directors or the Chief Executive Officer. Any Assistant Treasurer shall have such powers and perform such duties as the Board of
Directors or the Chief Executive Officer may from time to time designate.

 
SECTION 14.     Secretary and Assistant Secretaries. The Secretary shall record all the proceedings of the meetings of the

stockholders and the Board of Directors (including committees of the Board of Directors) in books kept for that purpose. In his or her
absence from any such meeting, a temporary secretary chosen at the meeting shall record the proceedings thereof. The Secretary shall have
charge of the stock ledger (which may, however, be kept by any transfer or other agent of the Corporation). The Secretary shall have
custody of the seal of the Corporation, and the Secretary, or an Assistant Secretary shall have authority to affix it to any instrument
requiring it, and, when so affixed, the seal may be attested by his or her signature or that of an Assistant Secretary. The Secretary shall have
such other duties and powers as may be designated from time to time by the Board of Directors or the Chief Executive Officer. In the
absence of the Secretary, any Assistant Secretary may perform his or her duties and responsibilities. Any Assistant Secretary shall have
such powers and perform such duties as the Board of Directors or the Chief Executive Officer may from time to time designate.
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SECTION 15.     Other Powers and Duties. Subject to these By-laws and to such limitations as the Board of Directors may from

time to time prescribe, the officers of the Corporation shall each have such powers and duties as generally pertain to their respective
offices, as well as such powers and duties as from time to time may be conferred by the Board of Directors or the Chief Executive Officer.

 
ARTICLE IV

 
Capital Stock

 
SECTION 1.     Certificates of Stock. Each stockholder shall be entitled to a certificate of the capital stock of the Corporation in

such form as may from time to time be prescribed by the Board of Directors. Such certificate shall be signed by any two authorized officers
of the Corporation. The Corporation seal and the signatures by the Corporation’s officers, the transfer agent or the registrar may be
facsimiles. In case any officer, transfer agent or registrar who has signed or whose facsimile signature has been placed on such certificate
shall have ceased to be such officer, transfer agent or registrar before such certificate is issued, it may be issued by the Corporation with the
same effect as if he or she were such officer, transfer agent or registrar at the time of its issue. Every certificate for shares of stock which
are subject to any restriction on transfer and every certificate issued when the Corporation is authorized to issue more than one class or
series of stock shall contain such legend with respect thereto as is required by law. Notwithstanding anything to the contrary provided in
these Bylaws, the Board of Directors of the Corporation may provide by resolution or resolutions that some or all of any or all classes or
series of its stock shall be uncertificated shares (except that the foregoing shall not apply to shares represented by a certificate until such
certificate is surrendered to the Corporation), and by the approval and adoption of these Bylaws the Board of Directors has determined that
all classes or series of the Corporation’s stock may be uncertificated, whether upon original issuance, re-issuance, or subsequent transfer.

 
SECTION 2.     Transfers. Subject to any restrictions on transfer and unless otherwise provided by the Board of Directors, shares

of stock that are represented by a certificate may be transferred on the books of the Corporation by the surrender to the Corporation or its
transfer agent of the certificate theretofore properly endorsed or accompanied by a written assignment or power of attorney properly
executed, with transfer stamps (if necessary) affixed, and with such proof of the authenticity of signature as the Corporation or its transfer
agent may reasonably require. Shares of stock that are not represented by a certificate may be transferred on the books of the Corporation
by submitting to the Corporation or its transfer agent such evidence of transfer and following such other procedures as the Corporation or
its transfer agent may require.

 
SECTION 3.     Record Holders. Except as may otherwise be required by law, by the Certificate 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 thereto, 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.
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SECTION 4.     Record Date. In order that the Corporation may determine the stockholders entitled to notice of or to vote at any

meeting of stockholders or any adjournment thereof or entitled to receive payment of any dividend or other distribution or allotment of any
rights, or entitled to exercise any rights in respect of any change, conversion or exchange of stock or for the purpose of any other lawful
action, the Board of Directors may fix a record date, which record date shall not precede the date upon which the resolution fixing the
record date is adopted by the Board of Directors, and which record date: (a) in the case of determination of stockholders entitled to vote at
any meeting of stockholders, shall, unless otherwise required by law, not be more than sixty (60) nor less than ten (10) days before the date
of such meeting and (b) in the case of any other action, shall not be more than sixty (60) days prior to such other action. If no record date is
fixed: (i) the record date for determining stockholders entitled to notice of or to vote at a meeting of stockholders shall be at the close of
business on the day next preceding the day on which notice is given, or, if notice is waived, at the close of business on the day next
preceding the day on which the meeting is held; and (ii) 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 thereto.

 
SECTION 5.     Replacement of Certificates. In case of the alleged loss, destruction or mutilation of a certificate of stock of the

Corporation, a duplicate certificate may be issued in place thereof, upon such terms as the Board of Directors may prescribe.
 

ARTICLE V
 

Indemnification
 

SECTION 1.     Definitions. For purposes of this Article:
 
(a)           “Corporate Status” describes the status of a person who is serving or has served (i) as a Director of the Corporation, (ii)

as an Officer of the Corporation, (iii) as a Non-Officer Employee of the Corporation, or (iv) as a director, partner, trustee, officer, employee
or agent of any other corporation, partnership, limited liability company, joint venture, trust, employee benefit plan, foundation, association,
organization or other legal entity which such person is or was serving at the request of the Corporation. For purposes of this Section 1(a), a
Director, Officer or Non-Officer Employee of the Corporation who is serving or has served as a director, partner, trustee, officer, employee
or agent of a Subsidiary shall be deemed to be serving at the request of the Corporation. Notwithstanding the foregoing, “Corporate Status”
shall not include the status of a person who is serving or has served as a director, officer, employee or agent of a constituent corporation
absorbed in a merger or consolidation transaction with the Corporation with respect to such person’s activities prior to said transaction,
unless specifically authorized by the Board of Directors or the stockholders of the Corporation;

 
(b)           “Director” means any person who serves or has served the Corporation as a director on the Board of Directors of the

Corporation;
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(c)            “Disinterested Director” means, with respect to each Proceeding in respect of which indemnification is sought

hereunder, a Director of the Corporation who is not and was not a party to such Proceeding;
 
(d)           “Expenses” means all attorneys’ fees, retainers, court costs, transcript costs, fees of expert witnesses, private

investigators and professional advisors (including, without limitation, accountants and investment bankers), travel expenses, duplicating
costs, printing and binding costs, costs of preparation of demonstrative evidence and other courtroom presentation aids and devices, costs
incurred in connection with document review, organization, imaging and computerization, telephone charges, postage, delivery service
fees, and all other disbursements, costs or expenses of the type customarily incurred in connection with prosecuting, defending, preparing
to prosecute or defend, investigating, being or preparing to be a witness in, settling or otherwise participating in, a Proceeding;

 
(e)           “Liabilities” means judgments, damages, liabilities, losses, penalties, excise taxes, fines and amounts paid in settlement;
 
(f)           “Non-Officer Employee” means any person who serves or has served as an employee or agent of the Corporation, but

who is not or was not a Director or Officer;
 
(g)           “Officer” means any person who serves or has served the Corporation as an officer of the Corporation appointed by the

Board of Directors of the Corporation;
 
(h)           “Proceeding” means any threatened, pending or completed action, suit, arbitration, alternate dispute resolution

mechanism, inquiry, investigation, administrative hearing or other proceeding, whether civil, criminal, administrative, arbitrative or
investigative; and

 
(i)            “Subsidiary” shall mean any corporation, partnership, limited liability company, joint venture, trust or other entity of

which the Corporation owns (either directly or through or together with another Subsidiary of the Corporation) either (i) a general partner,
managing member or other similar interest or (ii) (A) fifty percent (50%) or more of the voting power of the voting capital equity interests
of such corporation, partnership, limited liability company, joint venture or other entity, or (B) fifty percent (50%) or more of the
outstanding voting capital stock or other voting equity interests of such corporation, partnership, limited liability company, joint venture or
other entity.

 
SECTION 2.     Indemnification of Directors and Officers.
 
(a)           Subject to the operation of Section 4 of this Article V of these By-laws, each Director and Officer shall be indemnified

and held harmless by the Corporation to the fullest extent authorized by the DGCL, as the same exists or may hereafter be amended (but, in
the case of any such amendment, only to the extent that such amendment permits the Corporation to provide broader indemnification rights
than such law permitted the Corporation to provide prior to such amendment), and to the extent authorized in this Section 2.
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(1)           Actions, Suits and Proceedings Other than By or In the Right of the Corporation. Each Director and Officer shall
be indemnified and held harmless by the Corporation against any and all Expenses and Liabilities that are incurred or paid by such
Director or Officer or on such Director’s or Officer’s behalf in connection with any Proceeding or any claim, issue or matter therein
(other than an action by or in the right of the Corporation), which such Director or Officer is, or is threatened to be made, a party to
or participant in by reason of such Director’s or Officer’s Corporate Status, if such Director or Officer acted in good faith and in a
manner such Director or Officer reasonably believed to be in or not opposed to the best interests of the Corporation and, with
respect to any criminal proceeding, had no reasonable cause to believe his or her conduct was unlawful.

 
(2)           Actions, Suits and Proceedings By or In the Right of the Corporation. Each Director and Officer shall be

indemnified and held harmless by the Corporation against any and all Expenses that are incurred by such Director or Officer or on
such Director’s or Officer’s behalf in connection with any Proceeding or any claim, issue or matter therein by or in the right of the
Corporation, which such Director or Officer is, or is threatened to be made, a party to or participant in by reason of such Director’s
or Officer’s Corporate Status, if such Director or Officer acted in good faith and in a manner such Director or Officer reasonably
believed to be in or not opposed to the best interests of the Corporation; provided, however, that no indemnification shall be made
under this Section 2(a)(2) in respect of any claim, issue or matter as to which such Director or Officer shall have been finally
adjudged by a court of competent jurisdiction to be liable to the Corporation, unless, and only to the extent that, the Court of
Chancery or another court in which such Proceeding was brought shall determine upon application that, despite adjudication of
liability, but in view of all the circumstances of the case, such Director or Officer is fairly and reasonably entitled to indemnification
for such Expenses that such court deems proper.

 
(3)           Survival of Rights. The rights of indemnification provided by this Section 2 shall continue as to a Director or

Officer after he or she has ceased to be a Director or Officer and shall inure to the benefit of his or her heirs, executors,
administrators and personal representatives.

 
(4)           Actions by Directors or Officers. Notwithstanding the foregoing, the Corporation shall indemnify any Director or

Officer seeking indemnification in connection with a Proceeding initiated by such Director or Officer only if such Proceeding
(including any parts of such Proceeding not initiated by such Director or Officer) was authorized in advance by the Board of
Directors of the Corporation, unless such Proceeding was brought to enforce such Officer’s or Director’s rights to indemnification
or, in the case of Directors, advancement of Expenses under these By-laws in accordance with the provisions set forth herein.
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SECTION 3.     Indemnification of Non-Officer Employees. Subject to the operation of Section 4 of this Article V of these By-
laws, each Non-Officer Employee may, in the discretion of the Board of Directors of the Corporation, be indemnified by the Corporation to
the fullest extent authorized by the DGCL, as the same exists or may hereafter be amended, against any or all Expenses and Liabilities that
are incurred by such Non-Officer Employee or on such Non-Officer Employee’s behalf in connection with any threatened, pending or
completed Proceeding, or any claim, issue or matter therein, which such Non-Officer Employee is, or is threatened to be made, a party to or
participant in by reason of such Non-Officer Employee’s Corporate Status, if such Non-Officer Employee acted in good faith and in a
manner such Non-Officer Employee reasonably believed to be in or not opposed to the best interests of the Corporation and, with respect to
any criminal proceeding, had no reasonable cause to believe his or her conduct was unlawful. The rights of indemnification provided by
this Section 3 shall exist as to a Non-Officer Employee after he or she has ceased to be a Non-Officer Employee and shall inure to the
benefit of his or her heirs, personal representatives, executors and administrators. Notwithstanding the foregoing, the Corporation may
indemnify any Non-Officer Employee seeking indemnification in connection with a Proceeding initiated by such Non-Officer Employee
only if such Proceeding was authorized in advance by the Board of Directors of the Corporation.

 
SECTION 4.     Determination. Unless ordered by a court, no indemnification shall be provided pursuant to this Article V to a

Director, to an Officer or to a Non-Officer Employee unless a determination shall have been made that 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 Proceeding, such person had no reasonable cause to believe his or her conduct was unlawful. Such determination shall be made by
(a) a majority vote of the Disinterested Directors, even though less than a quorum of the Board of Directors, (b) a committee comprised of
Disinterested Directors, such committee having been designated by a majority vote of the Disinterested Directors (even though less than a
quorum), (c) if there are no such Disinterested Directors, or if a majority of Disinterested Directors so directs, by independent legal counsel
in a written opinion, or (d) by the stockholders of the Corporation.

 
SECTION 5.     Advancement of Expenses to Directors Prior to Final Disposition.
 
(a)           The Corporation shall advance all Expenses incurred by or on behalf of any Director in connection with any Proceeding

in which such Director is involved by reason of such Director’s Corporate Status within thirty (30) days after the receipt by the Corporation
of a written statement from such Director requesting such advance or advances from time to time, whether prior to or after final disposition
of such Proceeding. Such statement or statements shall reasonably evidence the Expenses incurred by such Director and shall be preceded
or accompanied by an undertaking by or on behalf of such Director to repay any Expenses so advanced if it shall ultimately be determined
that such Director is not entitled to be indemnified against such Expenses. Notwithstanding the foregoing, the Corporation shall advance all
Expenses incurred by or on behalf of any Director seeking advancement of expenses hereunder in connection with a Proceeding initiated by
such Director only if such Proceeding (including any parts of such Proceeding not initiated by such Director) was (i) authorized by the
Board of Directors of the Corporation, or (ii) brought to enforce such Director’s rights to indemnification or advancement of Expenses
under these By-laws.
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(b)           If a claim for advancement of Expenses hereunder by a Director is not paid in full by the Corporation within thirty (30)

days after receipt by the Corporation of documentation of Expenses and the required undertaking, such Director may at any time thereafter
bring suit against the Corporation to recover the unpaid amount of the claim and if successful in whole or in part, such Director shall also be
entitled to be paid the expenses of prosecuting such claim. The failure of the Corporation (including its Board of Directors or any
committee thereof, independent legal counsel, or stockholders) to make a determination concerning the permissibility of such advancement
of Expenses under this Article V shall not be a defense to an action brought by a Director for recovery of the unpaid amount of an
advancement claim and shall not create a presumption that such advancement is not permissible. The burden of proving that a Director is
not entitled to an advancement of expenses shall be on the Corporation.

 
(c)           In any suit brought by the Corporation to recover an advancement of expenses pursuant to the terms of an undertaking,

the Corporation shall be entitled to recover such expenses upon a final adjudication that the Director has not met any applicable standard for
indemnification set forth in the DGCL.

 
SECTION 6.     Advancement of Expenses to Officers and Non-Officer Employees Prior to Final Disposition.
 
(a)           The Corporation may, at the discretion of the Board of Directors of the Corporation, advance any or all Expenses

incurred by or on behalf of any Officer or any Non-Officer Employee in connection with any Proceeding in which such person is involved
by reason of his or her Corporate Status as an Officer or Non-Officer Employee upon the receipt by the Corporation of a statement or
statements from such Officer or Non-Officer Employee requesting such advance or advances from time to time, whether prior to or after
final disposition of such Proceeding. Such statement or statements shall reasonably evidence the Expenses incurred by such Officer or
Non-Officer Employee and shall be preceded or accompanied by an undertaking by or on behalf of such person to repay any Expenses so
advanced if it shall ultimately be determined that such Officer or Non-Officer Employee is not entitled to be indemnified against such
Expenses.

 
(b)           In any suit brought by the Corporation to recover an advancement of expenses pursuant to the terms of an undertaking,

the Corporation shall be entitled to recover such expenses upon a final adjudication that the Officer or Non-Officer Employee has not met
any applicable standard for indemnification set forth in the DGCL.

 
SECTION 7.     Contractual Nature of Rights.
 
(a)           The provisions of this Article V shall be deemed to be a contract between the Corporation and each Director and Officer

entitled to the benefits hereof at any time while this Article V is in effect, in consideration of such person’s past or current and any future
performance of services for the Corporation. Neither amendment, repeal or modification of any provision of this Article V nor the adoption
of any provision of the Certificate of Incorporation inconsistent with this Article V shall eliminate or reduce any right conferred by this
Article V in respect of any act or omission occurring, or any cause of action or claim that accrues or arises or any state of facts existing, at
the time of or before such amendment, repeal, modification or adoption of an inconsistent provision (even in the case of a proceeding based
on such a state of facts that is commenced after such time), and all rights to indemnification and advancement of Expenses granted herein or
arising out of any act or omission shall vest at the time of the act or omission in question, regardless of when or if any proceeding with
respect to such act or omission is commenced. The rights to indemnification and to advancement of expenses provided by, or granted
pursuant to, this Article V shall continue notwithstanding that the person has ceased to be a director or officer of the Corporation and shall
inure to the benefit of the estate, heirs, executors, administrators, legatees and distributes of such person.
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(b)           If a claim for indemnification hereunder by a Director or Officer is not paid in full by the Corporation within sixty (60)

days after receipt by the Corporation of a written claim for indemnification, such Director or Officer may at any time thereafter bring suit
against the Corporation to recover the unpaid amount of the claim, and if successful in whole or in part, such Director or Officer shall also
be entitled to be paid the expenses of prosecuting such claim. The failure of the Corporation (including its Board of Directors or any
committee thereof, independent legal counsel, or stockholders) to make a determination concerning the permissibility of such
indemnification under this Article V shall not be a defense to an action brought by a Director or Officer for recovery of the unpaid amount
of an indemnification claim and shall not create a presumption that such indemnification is not permissible. The burden of proving that a
Director or Officer is not entitled to indemnification shall be on the Corporation.

 
(c)           In any suit brought by a Director or Officer to enforce a right to indemnification hereunder, it shall be a defense that such

Director or Officer has not met any applicable standard for indemnification set forth in the DGCL.
 
SECTION 8.     Non-Exclusivity of Rights. The rights to indemnification and to advancement of Expenses set forth in this Article

V shall not be exclusive of any other right which any Director, Officer, or Non-Officer Employee may have or hereafter acquire under any
statute, provision of the Certificate or these By-laws, agreement, vote of stockholders or Disinterested Directors or otherwise.

 
SECTION 9.     Insurance. The Corporation may maintain insurance, at its expense, to protect itself and any Director, Officer or

Non-Officer Employee against any liability of any character asserted against or incurred by the Corporation or any such Director, Officer
or Non-Officer Employee, or arising out of any such person’s Corporate Status, whether or not the Corporation would have the power to
indemnify such person against such liability under the DGCL or the provisions of this Article V.

 
SECTION 10.     Other Indemnification. The Corporation’s obligation, if any, to indemnify or provide advancement of Expenses

to any person under this Article V as a result of such person serving, at the request of the Corporation, as a director, partner, trustee, officer,
employee or agent of another corporation, partnership, joint venture, trust, employee benefit plan or other enterprise shall be reduced by
any amount such person may collect as indemnification or advancement of Expenses from such other corporation, partnership, joint
venture, trust, employee benefit plan or enterprise (the “Primary Indemnitor”). Any indemnification or advancement of Expenses under this
Article V owed by the Corporation as a result of a person serving, at the request of the Corporation, as a director, partner, trustee, officer,
employee or agent of another corporation, partnership, joint venture, trust, employee benefit plan or other enterprise shall only be in excess
of, and shall be secondary to, the indemnification or advancement of Expenses available from the applicable Primary Indemnitor(s) and any
applicable insurance policies.
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ARTICLE VI
 

Miscellaneous Provisions
 

SECTION 1.     Fiscal Year. The fiscal year of the Corporation shall be determined by the Board of Directors.
 
SECTION 2.     Seal. The Board of Directors shall have power to adopt and alter the seal of the Corporation.
 
SECTION 3.     Execution of Instruments. All deeds, leases, transfers, contracts, bonds, notes and other obligations to be entered

into by the Corporation in the ordinary course of its business without director action may be executed on behalf of the Corporation by the
Chairman of the Board, if one is elected, the President or the Treasurer or any other officer, employee or agent of the Corporation as the
Board of Directors or the executive committee of the Board may authorize.

 
SECTION 4.     Voting of Securities. Unless the Board of Directors otherwise provides, the Chairman of the Board, if one is

elected, the President or the Treasurer may waive notice of and act on behalf of the Corporation (including with regard to voting and
actions by written consent), or appoint another person or persons to act as proxy or attorney in fact for the Corporation with or without
discretionary power and/or power of substitution, at any meeting of stockholders or shareholders of any other corporation or organization,
any of whose securities are held by the Corporation.

 
SECTION 5.     Resident Agent. The Board of Directors may appoint a resident agent upon whom legal process may be served in

any action or proceeding against the Corporation.
 
SECTION 6.     Corporate Records. The original or attested copies of the Certificate, By-laws and records of all meetings of the

incorporators, stockholders and the Board of Directors and the stock transfer books, which shall contain the names of all stockholders, their
record addresses and the amount of stock held by each, may be kept outside the State of Delaware and shall be kept at the principal office
of the Corporation, at an office of its counsel, at an office of its transfer agent or at such other place or places as may be designated from
time to time by the Board of Directors.
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SECTION 7.     Certificate. All references in these By-laws to the Certificate shall be deemed to refer to the Amended and

Restated Certificate of Incorporation of the Corporation, as amended and/or restated and in effect from time to time.
 
SECTION 8.     Exclusive Jurisdiction of Delaware Courts. Unless the Corporation consents in writing to the selection of an

alternative forum, the Court of Chancery of the State of Delaware shall be the sole and exclusive forum for (i) any derivative action or
proceeding brought on behalf of the Corporation, (ii) any action asserting a claim of breach of a fiduciary duty owed by any director,
officer, stockholder or other employee of the Corporation to the Corporation or the Corporation’s stockholders, (iii) any action asserting a
claim arising pursuant to any provision of the Delaware General Corporation Law or the Certificate or By-laws, or (iv) any action asserting
a claim against the Corporation governed by the internal affairs doctrine. Any person or entity purchasing or otherwise acquiring any
interest in shares of capital stock of the Corporation shall be deemed to have notice of and consented to the provisions of this Section 8.

 
SECTION 9.     Amendment of By-laws.
 
(a)           Amendment by Directors. Except as provided otherwise by law, these By-laws may be amended or repealed by the

Board of Directors by the affirmative vote of a majority of the directors then in office.
 
(b)           Amendment by Stockholders. These By-laws may be amended or repealed at any Annual Meeting, or special meeting of

stockholders called for such purpose in accordance with these By-Laws, by the affirmative vote of at least seventy-five percent (75%) of
the voting power of the outstanding shares entitled to vote on such amendment or repeal, voting together as a single class; provided,
however, that if the Board of Directors recommends that stockholders approve such amendment or repeal at such meeting of stockholders,
such amendment or repeal shall only require the affirmative vote of the majority of the voting power of the outstanding shares entitled to
vote on such amendment or repeal, voting together as a single class. Notwithstanding the foregoing, stockholder approval shall not be
required unless mandated by the Certificate, these By-laws, or other applicable law.

 
SECTION 10.     Notices. If mailed, notice to stockholders shall be deemed given when deposited in the mail, postage prepaid,

directed to the stockholder at such stockholder’s address as it appears on the records of the Corporation. Without limiting the manner by
which notice otherwise may be given to stockholders, any notice to stockholders may be given by electronic transmission in the manner
provided in Section 232 of the DGCL.

 
SECTION 11.     Waivers. A written waiver of any notice, signed by a stockholder or director, or waiver by electronic

transmission by such person, whether given before or after the time of the event for which notice is to be given, shall be deemed equivalent
to the notice required to be given to such person. Neither the business to be transacted at, nor the purpose of, any meeting need be specified
in such a waiver.
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