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Item 5.03. Amendments to Articles of Incorporation or Bylaws; Change in Fiscal Year.
 
On October 16, 2017, the amended and restated certificate of incorporation (the “Restated Certificate”) of CarGurus, Inc. (the “Company”) filed with the
Secretary of State of the State of Delaware became effective in connection with the closing of the Company’s initial public offering (the “IPO”) of shares of
the Company’s Class A common stock, par value $0.001 (the “Class A Common Stock”). The Company’s board of directors and stockholders previously
approved the Restated Certificate to be filed in connection with the closing of the IPO, and to be effective immediately following the mandatory conversion of
the outstanding preferred stock of the Company into Class A Common Stock and Class B common stock, par value $0.001 per share (the “Class B Common
Stock”) and the further mandatory conversion of such Class B Common Stock into Class A Common Stock occurring pursuant to Part C, Subsection 5.1, of
Article FOURTH of the Third Amended and Restated Certificate of Incorporation (the “Effective Time”).
 



The Restated Certificate amends and restates the Company’s Third Amended and Restated Certificate of Incorporation in its entirety to, among other things:
(i) revise the authorized capital stock of the Company to consist of 500,000,000 shares of Class A Common Stock, 100,000,000 shares of Class B Common
Stock, and 10,000,000 shares of preferred stock, par value $0.001 per share; (ii) establish a classified board of directors, divided into three classes, each of
whose members will serve for staggered three-year terms; (iii) provide that, as of the first date after the Effective Time on which the votes applicable to the
Class A Common Stock and Class B Common Stock controlled by Langley Steinert, including the power (whether exclusive or shared) to vote or direct the
voting of any such shares by proxy, voting agreement or otherwise, represent less than a majority of the votes applicable to all then outstanding shares of
Class A Common Stock and Class B Common Stock (the “Threshold Date”), directors may be removed from office only for cause and only by the affirmative
vote of the holders of at least 66-2/3% of the votes that all of the Company’s stockholders would be entitled to cast for the election of directors; (iv) provide
that, after the Threshold Date, any vacancy on the Company’s board of directors, including a vacancy resulting from an enlargement of its board of directors,
may be filled only by vote of a majority of directors then in office; (v) eliminate the ability of the Company’s stockholders to take action by written consent in
lieu of a meeting and call special meetings of stockholders from and after the Threshold Date; and (vi) provide that the Court of Chancery of the State of
Delaware shall, to the fullest extent permitted by law, be the sole and exclusive forum for (a) any derivative action or proceeding brought on behalf of the
Company, (b) any action asserting a claim of breach of fiduciary duty owed by any director, officer or other employee or stockholder of the Company to the
Company or its stockholders, (c) any action asserting a claim arising pursuant to any provision of the General Corporation Law, the Restated Certificate or the
Amended and Restated By-Laws (as defined below), (d) any action to interpret, apply, enforce or determine the validity of this Restated Certificate or the
Amended and Restated By-Laws or (e) any action asserting a claim against the Company, its directors, officers or other employees or agents governed by the
internal affairs doctrine.
 
The foregoing description of the Restated Certificate is qualified by reference to the Restated Certificate, a copy of which is attached hereto as Exhibit 3.1 and
is incorporated herein by reference.
 
On October 16, 2017, in connection with the closing of the IPO, amended and restated by-laws of the Company (the “Amended and Restated By-Laws”),
previously approved by the Company’s board of directors to become effective immediately following the closing of the IPO, became effective. The Amended
and Restated By-Laws amend and restate the Company’s bylaws in their entirety to, among other things: (i) eliminate the ability of the Company’s
stockholders to take action by written consent in lieu of a meeting and call special meetings of stockholders from and after the Threshold Date; (ii) establish
procedures relating to the presentation of stockholder proposals at stockholder meetings; (iii) establish procedures relating to the nomination of candidates for
election to the Company’s board of directors; and (iv) conform to the amended provisions of the Restated Certificate.
 
The foregoing description of the Amended and Restated By-Laws is qualified by reference to the Amended and Restated By-Laws, a copy of which is
attached hereto as Exhibit 3.2 and is incorporated herein by reference.
 
Item 8.01  Other Events.
 
On October 16, 2017, the Company completed its IPO of 10,810,000 shares of its Class A Common Stock at a price to the public of $16.00 per share, which
includes the exercise in full by the underwriters of the offering of their option to purchase an additional 1,410,000 shares of the Company’s Class A Common
Stock. A copy of the press release announcing the closing of the IPO is attached hereto as Exhibit 99.1 and is incorporated herein by reference.
 
Item 9.01. Financial Statements and Exhibits.
 
(d) Exhibits
 
Exhibit

 
Description

   
3.1

 

Amended and Restated Certificate of Incorporation of CarGurus, Inc.
   
3.2

 

Amended and Restated By-Laws of CarGurus, Inc.
   
99.1

 

Press Release of CarGurus, Inc.
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SIGNATURES

 
Pursuant to the requirements of the Securities Exchange Act of 1934, the registrant has duly caused this report to be signed on its behalf by the undersigned
hereunto duly authorized.

 
 

CARGURUS, INC.
  
Date: October 16, 2017 By: /s/ Jason Trevisan
  

Jason Trevisan
  

Chief Financial Officer and Treasurer
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Exhibit 3.1
 

FOURTH AMENDED AND RESTATED
CERTIFICATE OF INCORPORATION

OF
CARGURUS, INC.

 
(Pursuant to Sections 242 and 245 of the

General Corporation Law of the State of Delaware)
 

CarGurus, Inc., a corporation organized and existing under and by virtue of the provisions of the General Corporation Law of the State of Delaware
(the “General Corporation Law”),
 

DOES HEREBY CERTIFY:
 

1.                                      That the name of this corporation is CarGurus, Inc., and that this corporation was originally incorporated pursuant to the General
Corporation Law on June 26, 2015.
 

2.                                      The corporation filed a Third Amended and Restated Certificate of Incorporation with the Secretary of State of Delaware on June 21, 2017
(the “Third Amended and Restated Certificate of Incorporation”).
 

3.                                      That the Board of Directors duly adopted resolutions proposing to amend and restate the Third Amended and Restated Certificate of
Incorporation of this corporation, declaring said amendment and restatement to be advisable and in the best interests of this corporation and its stockholders,
and authorizing the appropriate officers of this corporation to solicit the consent of the stockholders therefor, which resolution setting forth the proposed
amendment and restatement is as follows:
 

RESOLVED, that pursuant to Section 103(d) of the General Corporation Law, effective immediately following the mandatory conversion of the
outstanding Preferred Stock of the Corporation into Class A Common Stock and Class B Common Stock and the further mandatory conversion of the Class B
Common Stock resulting from such conversion into Class A Common Stock occurring pursuant to Part C, Subsection 5.1, of Article FOURTH of the Third
Amended and Restated Certificate of Incorporation (the “Effective Time”) the Third Amended and Restated Certificate of Incorporation shall be amended,
integrated and restated to read in full as follows:
 

FIRST:  The name of this corporation is CarGurus, Inc. (the “Corporation”).
 

SECOND:  The address of the registered office of the Corporation in the State of Delaware is Corporation Trust Center, 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.
 

THIRD:  The nature of the business or purposes to be conducted or promoted is to engage in any lawful act or activity for which
corporations may be organized under the General Corporation Law.
 

 
FOURTH:  The total number of shares of all classes of stock which the Corporation shall have authority to issue is 610,000,000 shares,

consisting of (i) 500,000,000 shares of Class A Common Stock, par value $0.001 per share (“Class A Common Stock”), (ii) 100,000,000 shares of Class B
Common Stock, par value $0.001 per share (“Class B Common Stock”), and (iii) 10,000,000 shares of preferred stock, par value $0.001 per share
(“Preferred Stock”).  Such stock may be issued from time to time by the Corporation for such consideration as may be fixed by the board of directors of the
Corporation (the “Board of Directors”).  The Class A Common Stock and Class B Common Stock are sometimes referred to herein collectively as the
“Common Stock”.
 

The following is a statement of the designations and the powers, privileges and rights, and the qualifications, limitations or restrictions thereof in
respect of each class of capital stock of the Corporation.
 
A.            PROVISIONS APPLICABLE TO ALL COMMON STOCK
 

The Common Stock shall have the following rights, preferences, powers, privileges and restrictions, qualifications and limitations.  Unless otherwise
indicated, references to “Sections” or “Subsections” in this Part A of this Article FOURTH refer to sections and subsections of Part A of this
Article FOURTH.
 

1.              General.  The voting, dividend and liquidation rights of the holders of the Common Stock are subject to and qualified by the rights, powers and
preferences of the holders of the Preferred Stock set forth herein.
 

2.              Voting.
 

2.1       Class A Common Stock.  The holders of the Class A Common Stock are entitled to one (1) vote for each share of Class A Common
Stock held at all meetings of stockholders (and written actions in lieu of meetings if otherwise permissible hereunder).
 

2.2       Class B Common Stock.  The holders of the Class B Common Stock are entitled to ten (10) votes for each share of Class B Common
Stock held at all meetings of stockholders (and written actions in lieu of meetings if otherwise permissible hereunder).
 

2.3       General.  There shall be no cumulative voting.  Except as expressly provided by this Fourth Amended and Restated Certificate of
Incorporation (the “Certificate of Incorporation”) or as provided by law, the holders of shares of Class A Common Stock and Class B Common Stock shall
at all times vote together as a single class on all matters (including the election of directors) submitted to vote or for the consent of the stockholders of the
Corporation.  The number of authorized shares of Class A Common Stock or Class B Common Stock may be increased or decreased (but not below the
number of such shares thereof then outstanding or reserved pursuant to Section 7 of Part A of this Article FOURTH) by (in addition to any vote of the holders
of one or more series of Preferred Stock that may be required by the terms of the Certificate of Incorporation) the affirmative vote of the holders of shares of



capital stock of the Corporation representing a majority of the votes represented by all outstanding shares of capital stock of the Corporation entitled to vote,
irrespective of the provisions of Section 242(b)(2) of the General Corporation Law.
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3.              Dividends.  The holders of Common Stock shall be entitled to receive, when and if declared by the Board of Directors, out of the assets of the

Corporation which are by law available therefor, dividends payable either in cash, in property or in shares of capital stock, subject to any preferential dividend
rights of any then outstanding Preferred Stock.  No dividend shall be declared or paid on shares of any class of Common Stock unless the same dividend with
the same record date and payment date shall be declared or paid on the shares of each class of Common Stock; provided, however, that in the event that
dividends payable in shares of Common Stock or rights to acquire Common Stock are declared, such dividends may be payable as follows: (i) as shares of (or
rights to acquire shares of) Class A Common Stock in respect of outstanding shares of Class A Common Stock; and (ii) as shares of (or rights to acquire
shares of) Class B Common Stock in respect of outstanding shares of Class B Common Stock; in each case if and only if a dividend payable in accordance
with the foregoing clauses (i) and (ii) is paid at the same rate and with the same record date and payment date.
 

4.              Liquidation.  Upon the liquidation, dissolution or winding up of the Corporation, whether voluntary or involuntary, the holders of Class A
Common Stock and the holders of Class B Common Stock shall be entitled to share equally, on a per share basis, all assets of the Corporation of whatever
kind available for distribution to stockholders, subject to any preferential rights of any then outstanding shares of Preferred Stock.
 

5.              Subdivisions or Combinations.  If after the Effective Time the Corporation in any manner subdivides or combines either the outstanding shares
of Class A Common Stock or Class B Common Stock, then the outstanding shares of the other class will be subdivided or combined in the same proportion
and manner.
 

6.              Equal Status.  Except as expressly set forth in this Article FOURTH, Class A Common Stock and Class B Common Stock shall have the same
rights and powers, rank equally, and share ratably with and be identical in all respects and as to all matters to each other class of Common Stock.
 

7.              Reservation of Stock.  The Corporation shall at all times reserve and keep available out of its authorized but unissued shares of Class A
Common Stock, solely for the purpose of effecting the conversion of the shares of Class B Common Stock (and the shares of Class B Common Stock into
which any then outstanding shares of Preferred Stock may be convertible), such number of shares of Class A Common Stock as shall from time to time be
sufficient to effect the conversion of all outstanding shares of Class B Common Stock (and the shares of Class B Common Stock into which any then
outstanding shares of Preferred Stock may be convertible) into shares of Class A Common Stock.
 

8.              Certain Transactions.
 

8.1       Merger or Consolidation.  In the case of any distribution or payment in respect of the shares of Class A Common Stock or Class B
Common Stock upon the consolidation or merger of the Corporation with or into any other entity, such distribution or payment that the holders of shares of
Class A Common Stock or Class B Common Stock have the right to receive, or the right to elect to receive, shall be made ratably on a per share basis among
the holders of the Class A Common Stock or Class B Common Stock as a single class; provided, however, that shares of such classes may receive, or have the
right to elect to receive, different or
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disproportionate consideration in connection with such consolidation or merger if the only difference in the per share consideration to the holders of the
Class A Common Stock and Class B Common Stock is that any securities distributed to the holder of a share of Class B Common Stock have ten (10) times
the voting power of any securities distributed to the holder of a share of Class A Common Stock.
 

8.2       Third-Party Tender or Exchange Offers.  The Corporation may not enter into any agreement pursuant to which a third party may by
tender or exchange offer acquire any shares of Class A Common Stock or Class B Common Stock, nor may the Corporation or the Board of Directors (or any
committee thereof) recommend that holders tender shares of Class A Common Stock or Class B Common Stock into any third party tender or exchange offer,
unless the holders of (a) the Class A Common Stock shall have the right to receive, or the right to elect to receive, the same form of consideration and the
same amount of consideration on a per share basis as the holders of the Class B Common Stock would receive, or have the right to elect to receive, as
applicable and (b) the Class B Common Stock shall have the right to receive, or the right to elect to receive, the same form of consideration and the same
amount of consideration on a per share as the holders of the Class A Common Stock would receive, or have the right to elect to receive, as applicable;
provided, however, that shares of such classes may receive, or have the right to elect to receive, different or disproportionate consideration in connection with
such tender or exchange offer if the only difference in the per share consideration to the holders of the Class A Common Stock and Class B Common Stock is
that any securities distributed to the holder of a share of Class B Common Stock have ten (10) times the voting power of any securities distributed to the
holder of a Class A Common Stock.
 
B.            SPECIAL PROVISIONS APPLICABLE TO CLASS B COMMON STOCK
 

In addition to the rights, preferences, powers, privileges and restrictions, qualifications and limitations set forth in Part A of this Article FOURTH,
the Class B Common Stock shall have the following rights, preferences, powers, privileges and restrictions, qualifications and limitations.  Unless otherwise
indicated, references to “Sections” or “Subsections” in this Part B of this Article FOURTH refer to sections and subsections of Part B of this
Article FOURTH.
 

1.              Conversion.
 

1.1       Each share of Class B Common Stock shall be convertible into one (1) fully paid and nonassessable share of Class A Common Stock at
the option of the holder thereof at any time upon written notice to the Corporation.  Before any holder of Class B Common Stock shall be entitled to convert
any shares of such Class B Common Stock, such holder shall surrender the certificate or certificates therefor (or, if such holder alleges that such certificate
has been lost, stolen or destroyed, a lost certificate affidavit and agreement reasonably acceptable to the Corporation to indemnify the Corporation against any
claim that may be made against the Corporation on account of the alleged loss, theft or destruction of such certificate), duly endorsed, at the principal
corporate office of the Corporation or of any transfer agent for the Class B Common Stock, and shall give written notice to the Corporation at its principal



corporate office, of the election to convert the same and shall state therein the name or names in which the certificate or certificates for shares of Class A
Common Stock are to be issued.  The Corporation shall, as soon as practicable thereafter, issue and deliver at such office to such holder of Class B Common
Stock, or to the nominee or nominees or such holder, a certificate or certificates for the
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number of shares of Class A Common Stock to which such holder shall be entitled as aforesaid.  Such conversion shall be deemed to have been made
immediately prior the close of business on the date of such surrender of the shares of Class B Common Stock to be converted, and the person or persons
entitled to receive the shares of Class A Common Stock issuable upon such conversion shall be treated for all purposes as the record holder or holders of such
shares of Class A Common Stock as of such date.  Each share of Class B Common Stock that is converted pursuant to this Subsection 1.1 shall be retired by
the Corporation and shall not be available for reissuance.
 

1.2       Each share of Class B Common Stock that is subject, after the Effective Time, to a Transfer described in this subsection, other than a
Permitted Transfer (each as defined in Section 3), shall be automatically, without further action by the holder thereof, converted into one (1) fully paid and
nonassessable share of Class A Common Stock upon the occurrence of such Transfer of such share of Class B Common Stock.  Each outstanding stock
certificate that, immediately prior to such Transfer, represented one or more shares of Class B Common Stock subject to such Transfer shall, upon and after
such Transfer, be deemed to represent an equal number of shares of Class A Common Stock, without the need for surrender or exchange thereof.  The
Corporation shall, upon the request of each such holder and upon receipt of such holder’s outstanding certificate, issue and deliver to such holder new
certificates representing such holder’s shares of Class A Common Stock.  Each share of Class B Common Stock that is converted pursuant to this Subsection
1.2 shall be retired by the Corporation and shall not be available for reissuance.
 

1.3       The Corporation may, from time to time, establish such policies and procedures, not in violation of applicable law or the other
provisions of this Certificate of Incorporation, relating to the conversion of the Class B Common Stock into Class A Common Stock and the dual class
common stock structure contemplated by this Certificate of Incorporation, including without limitation the issuance of stock certificates in connection with
any such conversion, as it may deem necessary or advisable.  If the Corporation has reason to believe that a Transfer giving rise to a conversion of shares of
Class B Common Stock into Class A Common Stock has occurred but has not theretofore been reflected on the books of the Corporation, the Corporation
may request that the holder of such shares furnish affidavits or other evidence to the Corporation as it reasonably deems necessary to determine whether a
conversion of shares of Class B Common Stock to Class A Common Stock has occurred, and if such holder does not within ten (10) days after the date of
such request furnish sufficient evidence to the Corporation (in the manner provided in the request) to enable the Corporation to determine that no such
conversion has occurred, any such shares of Class B Common Stock, to the extent not previously converted, shall be automatically converted into shares of
Class A Common Stock and the same shall thereupon be registered on the books and records of the Corporation.
 

2.              Founder Mandatory Conversion.  At 12:01 a.m. in New York City, New York on the first day falling after the Founder Mandatory Conversion
Trigger Date (as defined below) (i) each outstanding share of Class B Common Stock shall automatically be converted into one (1) fully paid and
nonassessable share of Class A Common Stock, (ii) each share of Class B Common Stock that is converted pursuant to this Section 2 shall be retired by the
Corporation and shall not be available for reissuance, (iii) any rights of any designated series of Preferred Stock to convert into shares of Class B Common
Stock pursuant to this Certificate of
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Incorporation shall instead be a right to convert into shares of Class A Common Stock, (iv) any outstanding Options or Convertible Securities which, directly
or indirectly, are exchangeable for, convertible into or otherwise grant the right to subscribe for, purchase or acquire shares of Class B Common Stock shall
instead be a right to be exchanged for, convert into or otherwise subscribe for, purchase or acquire shares of Class A Common Stock and (v) the Corporation
shall thereafter take such appropriate action (without the need for stockholder action) as may be necessary to reduce the authorized number of shares of
Class B Common Stock to zero.  Each outstanding stock certificate that, immediately prior to such conversion, represented one or more shares of Class B
Common Stock subject to such conversion shall, upon and after such conversion, be deemed to represent an equal number of shares of Class A Common
Stock, without the need for surrender or exchange thereof.  The Corporation shall, upon the request of a stockholder and upon receipt of such stockholder’s
outstanding certificate, issue and deliver to such stockholder new certificates representing such stockholder’s shares of Class A Common Stock.
 

3.              Definitions.  For purposes of this Certificate of Incorporation:
 

3.1       “Convertible Securities” shall mean any evidences of indebtedness, shares or other securities directly or indirectly convertible into or
exchangeable for Common Stock, including RSUs, but excluding Options.
 

3.2       “Family Member” shall mean with respect to any natural person who is a Qualified Stockholder, the spouse, parents, grandparents,
lineal descendants, siblings and lineal descendants of siblings of such Qualified Stockholder.
 

3.3       “Founder Mandatory Conversion Trigger Date” shall mean the first date after the Effective Time that any of the following shall occur:
(a) the death of Langley Steinert, (b) Langley Steinert’s voluntary termination of (i) all employment with the Corporation and (ii) all service on the Board of
Directors of the Corporation or (c) the sum of (i) the aggregate number of shares of capital stock of the Corporation held by Langley Steinert, (ii) the
aggregate number of shares of capital stock of the Corporation held by any Family Member of Langley Steinert and (iii) the aggregate number of shares of
capital stock of the Corporation held by any Permitted Entity of Langley Steinert, assuming for purposes of this clause (c) the exercise and/or settlement in
full of all outstanding Options and Convertible Securities, calculated on an as-converted to Class A Common Stock basis, is less than 9,091,484 (such number
subject to appropriate automatic adjustment in the event of any stock dividend, stock split, combination or other similar recapitalization with respect to
applicable shares of capital stock of the Corporation occurring after the Effective Time).
 

3.4       “IPO Date” shall mean the first closing date of the sale of the Class A Common Stock of the Corporation in an underwritten public
offering pursuant to an effective registration statement under the Securities Act of 1933, as amended.
 

3.5       “Option” shall mean rights, options or warrants to subscribe for, purchase or otherwise acquire Common Stock or Convertible
Securities.
 



3.6       “Permitted Entity” shall mean with respect to a Qualified Stockholder (a) the estate of such Qualified Stockholder, (b) a Permitted Trust
(as defined below) principally for the
 

6

 
benefit of (i) such Qualified Stockholder, (ii) one or more Family Members of such Qualified Stockholder and/or (iii) any other Permitted Entity of such
Qualified Stockholder or (c) any general partnership, limited partnership, limited liability company, corporation or other entity exclusively owned by (i) such
Qualified Stockholder, (ii) one or more Family Members of such Qualified Stockholder and/or (iii) any other Permitted Entity of such Qualified Stockholder.
 

3.7       “Permitted Transfer” shall mean, and be restricted to, any Transfer of a share of Class B Common Stock:
 

3.7.1                                       by a Qualified Stockholder to (i) one or more Family Members of
such Qualified Stockholder, or (ii) any Permitted Entity of such Qualified Stockholder; or

 
3.7.2                                       by a Permitted Entity of a Qualified Stockholder to (i) such

Qualified Stockholder or one or more Family Members of such Qualified Stockholder, (ii) any other
Permitted Entity of such Qualified Stockholder or (iii) any individual, general partnership, limited
partnership, limited liability company, corporation or other entity which has an interest in such Permitted
Entity.

 
3.8       “Permitted Transferee” shall mean a transferee of shares of Class B Common Stock received in a Transfer that constitutes a Permitted

Transfer.
 

3.9       “Permitted Trust” shall mean a bona fide trust where each trustee is (a) a Qualified Stockholder, (b) a Family Member, (c) a
professional in the business of providing trustee services, including private professional fiduciaries, trust companies and bank trust departments, or (d) a party
designated by the Qualified Stockholder or by a Family Member of such Qualified Stockholder.
 

3.10                        “Qualified Stockholder” shall mean (a) the registered holder of a share of Class B Common Stock; (b) the initial registered holder
of any shares of Class B Common Stock that are originally issued by the Corporation pursuant to the exercise or conversion of options or warrants or
settlement of RSUs; (c) each natural person who Transferred shares of or equity awards for Class B Common Stock (including any option or warrant
exercisable or convertible into or any RSU that can be settled in shares of Class B Common Stock) to a Permitted Entity that is or becomes a Qualified
Stockholder pursuant to clauses (a) or (b) of this Subsection 3.10; and (d) a Permitted Transferee.
 

3.11                        “RSU” shall mean a restricted stock unit issued by the Corporation.
 

3.12                        “Transfer” of a share of Class B Common Stock shall mean any sale, assignment, transfer, conveyance, hypothecation or other
transfer or disposition of such share or any legal or beneficial interest in such share, whether or not for value and whether voluntary or involuntary or by
operation of law, including, without limitation, (i) a transfer of a share of Class B Common Stock to a broker or other nominee (regardless of whether there is
a corresponding
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change in beneficial ownership), or (ii) the transfer after the IPO Date of, or entering after the IPO Date into a binding agreement with respect to, Voting
Control (as defined below) over such share by proxy or otherwise; provided, however, that the following shall not be considered a “Transfer” within the
meaning of this Article FOURTH:
 

3.12.1                                the granting of a revocable proxy to officers or directors of the
Corporation at the request of the Board of Directors in connection with actions to be taken at an annual or
special meeting of stockholders;

 
3.12.2                                entering into a voting trust, agreement or arrangement (with or

without granting a proxy) solely with stockholders who, at the time entered into, are holders of Class B
Common Stock that (A) is entered into after the IPO Date and (i) is disclosed either in a Schedule 13D filed
with the Securities and Exchange Commission or in writing to the Secretary of the Corporation, (ii) either
has a term not exceeding one (1) year or is terminable by the holder of the shares subject thereto at any
time and (iii) does not involve any payment of cash, securities, property or other consideration to the holder
of the shares subject thereto other than the mutual promise to vote shares in a designated manner or (B) is
entered into prior to the IPO Date;

 
3.12.3                                the pledge of shares of Class B Common Stock by a stockholder

that creates a mere security interest in such shares pursuant to a bona fide loan or indebtedness transaction
for so long as such stockholder continues to exercise Voting Control over such pledged shares; provided,
however, that a foreclosure on such shares or other similar action by the pledgee shall constitute a
“Transfer” unless such foreclosure or similar action qualifies as a “Permitted Transfer”; or

 
3.12.4                                entering into a voting trust, agreement or arrangement (with or

without granting either a revocable or an irrevocable proxy) that (A) is entered into after the IPO Date,
(B) is disclosed either in a Schedule 13D filed with the Securities and Exchange Commission or in writing
to the Secretary of the Corporation and (C) is entered into or made at the request of the Board of Directors
in connection with actions to be taken at an annual or special meeting of stockholders (whether or not such
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request is subsequently withdrawn or modified by the Board of Directors).

 
A “Transfer” shall also be deemed to have occurred with respect to a share of Class B Common Stock beneficially held by (i) an entity that is a Permitted
Entity, if there occurs any act or circumstance that causes such entity to no longer be a Permitted Entity or (ii) an entity that is a Qualified Stockholder, if
there occurs a Transfer on a cumulative basis of a majority of the voting power of the voting securities of such entity or any direct or indirect Parent of such
entity, other than a Transfer to parties that are holders of voting securities of any such entity or Parent of such entity.  For purposes hereof, “Parent” of an
entity shall mean any entity that directly or indirectly owns or controls a majority of the voting power of the voting securities of such entity.
 

3.13                        “Voting Control” shall mean, with respect to a share of Class B Common Stock, the power (whether exclusive or shared) to vote or
direct the voting of such share by proxy, voting agreement or otherwise.
 
C.            PREFERRED STOCK
 

To the fullest extent authorized by the General Corporation Law, shares of Preferred Stock may be issued from time to time in one or more series,
each of such series to have such powers, designations, preferences, and relative, participating, optional, or other special rights, if any, and such qualifications
and restrictions, if any, as are stated or expressed in the resolution or resolutions of the Board of Directors providing for such series of Preferred Stock, subject
to a obtainment of a Pre-Threshold Date Stockholder Approval in connection with any Designation Action taken or made prior to the Threshold Date (as such
terms are defined below).  Different series of Preferred Stock shall not be construed to constitute different classes of shares for the purposes of voting by
classes unless expressly so provided in such resolution or resolutions.  Unless otherwise indicated, references to “Sections” or “Subsections” in this Part C of
this Article FOURTH refer to sections and subsections of Part C of this Article FOURTH.
 

1.              Designation of Series of Preferred Stock.  Authority is hereby granted to the Board of Directors, acting by resolution or resolutions adopted at
any time and from time to time, to create, provide for, designate and issue, out of the authorized but unissued shares of Preferred Stock, one or more series of
Preferred Stock (each, including any amendment or modification thereof, a “Designation Action”), and, pursuant to the Designation Action creating any such
series of Preferred Stock, to determine and fix the powers, designations, preferences, and relative, participating, optional, or other special rights, if any, and
the qualifications and restrictions, if any, including without limitation dividend rights, conversion rights, voting rights (if any), redemption privileges, and
liquidation preferences, of such series of Preferred Stock (which need not be uniform among series), all to the fullest extent now or hereafter permitted by the
General Corporation Law; provided, however, that prior to the Threshold Date no Designation Action shall be effective without the affirmative vote (or, if
otherwise permissible hereunder, written consent) approving such Designation Action by the holders of capital stock of the Corporation representing a
majority of the votes applicable to all outstanding shares of capital stock of the Corporation then entitled to vote at an election of directors, voting or
consenting (as the case may be) together as a single class (a “Pre-Threshold Date Stockholder Approval”), and any such Designation Action taken or made
prior to the Threshold Date without such Pre-Threshold Date Stockholder Approval shall be null and void.  The term “Threshold
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Date” shall mean the first date after the Effective Time on which the votes applicable to the Class A Common Stock and Class B Common Stock controlled
by Langley Steinert, including the power (whether exclusive or shared) to vote or direct the voting of any such shares by proxy, voting agreement or
otherwise, represent less than a majority of the votes applicable to all then outstanding shares of Class A Common Stock and Class B Common Stock. 
Without limiting the generality of the foregoing, the resolution or resolutions providing for the creation or issuance of any series of Preferred Stock may
provide that such series shall be superior to, rank equally with, or be junior to any other series of Preferred Stock, all to the fullest extent permitted by law. 
Other than a Pre-Threshold Date Stockholder Approval in connection with any Designation Action taken or made prior to the Threshold Date, no resolution,
vote, or consent of the holders of the capital stock of the Corporation shall be required in connection with the creation or issuance of any shares of any series
of Preferred Stock authorized by and complying with the conditions of this Certificate of Incorporation, the right to any such resolution, vote, or consent
being expressly waived by all present and future holders of the capital stock of the Corporation.
 

2.              Certificates of Designation.  Any resolution or resolutions adopted by the Board of Directors pursuant to the authority vested in them by this
Part C of Article FOURTH  shall be set forth in a certificate of designation along with the number of shares of such series of Preferred Stock as to which the
resolution or resolutions shall apply and, subject to the obtainment of a Pre-Threshold Date Stockholder Approval with respect to a Designation Action taken
or made prior to the Threshold Date, such certificate shall be executed, acknowledged, filed, recorded, and shall become effective, in accordance with
Section 103 of the General Corporation Law.  Unless otherwise provided in any such resolution or resolutions, the number of shares of any such series of
Preferred Stock to which such resolution or resolutions apply may be increased (but not above the total number of authorized shares of Preferred Stock) or
decreased (but not below the number of shares of such series of Preferred Stock then outstanding) by a certificate likewise executed, acknowledged, approved
pursuant to a Pre-Threshold Date Stockholder Approval with respect to any such increase or decrease taken or made prior to the Threshold Date, filed and
recorded, setting forth a statement that a specified increase or decrease therein has been authorized and directed by a resolution or resolutions likewise
adopted by the Board of Directors.  In case the number of such shares shall be decreased, the number of shares so specified in the certificate shall resume the
status which they had prior to the adoption of the first resolution or resolutions. When no shares of any such series of Preferred Stock are outstanding, either
because none were issued or because none remain outstanding, a certificate setting forth a resolution or resolutions adopted by the Board of Directors that
none of the authorized shares of such series of Preferred Stock are outstanding, and that none will be issued subject to the certificate of designations
previously filed with respect to such series of Preferred Stock, may be executed, acknowledged, filed and recorded in the same manner as previously
described and it shall have the effect of eliminating from this Certificate of Incorporation all matters set forth in the certificate of designations with respect to
such series of Preferred Stock. If no shares of any such series of Preferred Stock established by a resolution or resolutions adopted by the Board of Directors
have been issued, the voting powers, designations, preferences and relative, participating, optional or other rights, if any, with the qualifications, limitations or
restrictions thereof, may be amended by a resolution or resolutions adopted by the Board of Directors, subject to the obtainment of a Pre-Threshold Date
Stockholder Approval with
 

10

 
respect to any such Designation Action taken or made prior to the Threshold Date.  In the event of any such amendment, subject to the obtainment of a Pre-
Threshold Date Stockholder Approval with respect to any such Designation Action taken or made prior to the Threshold Date, a certificate which (i) states



that no shares of such series of Preferred Stock have been issued, (ii) sets forth the copy of the amending resolution or resolutions and (iii) if the designation
of such series of Preferred Stock is being changed, indicates the original designation and the new designation, shall be executed, acknowledged, filed,
recorded, and shall become effective, in accordance with Section 103 of the General Corporation Law.
 

FIFTH:  Subject to any additional vote required by this Certificate of Incorporation or By-Laws of the Corporation, in furtherance of and
not in limitation of the powers conferred by statute, the Board of Directors of the Corporation is expressly authorized to make, repeal, alter, amend and
rescind any or all of the By-Laws of the Corporation.  The stockholders may not adopt, amend, alter or repeal the By-Laws of the Corporation, or adopt any
provision inconsistent therewith, unless such action is approved, in addition to any other vote required by the Certificate of Incorporation, (i) prior to the
Threshold Date, by the affirmative vote (or, if otherwise permissible hereunder, written consent) of the holders of capital stock of the Corporation
representing a majority of the votes applicable to all outstanding shares of capital stock of the Corporation then entitled to vote at an election of directors,
voting or consenting (as the case may be) together as a single class or (ii) from and after the Threshold Date, by the affirmative vote of the holders of capital
stock of the Corporation representing at least sixty-six and two-thirds percent (66-2/3%) of the votes applicable to all outstanding shares of capital stock of
the Corporation then entitled to vote at an election of directors, voting or consenting (as the case may be) together as a single class, provided, in the case of
any special meeting, that notice of such proposed alteration, amendment, repeal or adoption is included in the notice of the meeting.
 

SIXTH:  The following provisions shall apply as to the Board of Directors and the members thereof:
 

1.                                      Classification of Directors.  Effective as of the IPO Date, the Board of Directors shall be divided into three classes of directors, designated
Class I, Class II, and Class III, such classes to be as nearly equal in number of directors as possible, having staggered three-year terms of office (except to the
extent otherwise provided in the next sentence with respect to the initial terms of such classes of directors).  The initial term of office of the directors of
Class I shall expire as of the first annual meeting of the Corporation’s stockholders following the IPO Date; the initial term of office of the directors of
Class II shall expire as of the second annual meeting of the Corporation’s stockholders following the IPO Date; and the initial term of office of the directors of
Class III shall expire as of the third annual meeting of the Corporation’s stockholders following the IPO Date.  At each annual meeting of stockholders of the
Corporation after the IPO Date, nominees will stand for election to succeed those directors whose terms are to expire as of such annual meeting of
stockholders, and such nominees elected at such annual meeting of stockholders shall be elected for a term expiring at the third annual meeting of
stockholders following their election. Directors shall hold office until the annual meeting of stockholders in which their term is scheduled to expire as set
forth above in this Section 1 of Article SIXTH, provided that the term of each director shall continue until the election and qualification of his or her
successor and be subject to his or her earlier death, resignation or removal.  Those directors already in office immediately prior to the IPO Date shall be
allocated among the three classes of directors contemplated under this Section 1 of Article SIXTH pursuant to a resolution or resolutions adopted by the
Board of Directors prior to the IPO Date.
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2.                                      Removal.  Subject to the special rights of the holders of any series of Preferred Stock, prior to the Threshold Date any director or the entire

board of directors may be removed, with or without cause, by the affirmative vote (or, if otherwise permissible hereunder, written consent) of the holders of
capital stock of the Corporation representing a majority of the votes applicable to all outstanding shares of capital stock of the Corporation then entitled to
vote at an election of directors, voting or consenting (as the case may be) together as a single class.   Subject to the special rights of the holders of any series
of Preferred Stock, from and after the Threshold Date any director or the entire board of directors may be removed only for cause and only by the affirmative
vote of the holders of shares of capital stock of the Corporation representing at least sixty-six and two-thirds percent (66-2/3%) of the votes applicable to all
outstanding shares of capital stock of the Corporation then entitled to vote at an election of directors, voting together as a single class, at a meeting of the
stockholders called for that purpose.
 

3.                                      Vacancies.  Except as the General Corporation Law may otherwise require and subject to the special rights of the holders of any series of
Preferred Stock, any new directorships or vacancies in the Board of Directors, including new directorships resulting from any increase in the number of
directors to serve on the whole Board of Directors and/or any unfilled vacancies by reason of death, resignation, disqualification, removal, failure to elect or
otherwise with respect to any director, may be filled as follows: (i) prior to the Threshold Date, either by (x) the affirmative vote or action by written consent
of the holders of shares of capital stock of the Corporation representing a majority of the votes applicable to all outstanding shares of capital stock of the
Corporation then entitled to vote at an election of directors or (y) the vote of a majority of the remaining directors then in office, although less than a quorum,
or by the sole remaining director; and (ii) from and after the Threshold Date, only by the vote of a majority of the remaining directors then in office, although
less than a quorum, or by the sole remaining director.  A director elected to fill a vacancy shall hold office until the next election of the class for which such
director shall have been chosen, subject to the election and qualification of a successor and to such director’s earlier death, resignation or removal.
 

4.                                      Number of Directors; Election of Directors.   Subject to the special rights of the holders of any series of Preferred Stock to elect directors,
the number of directors which shall constitute the Board of Directors shall be fixed exclusively by the Board of Directors from time to time in accordance
with the by-laws of the Corporation.  No decrease in the number of directors constituting the whole board shall shorten the term of any incumbent director. 
Elections of directors need not be by written ballot unless the By-Laws of the Corporation shall so provide.
 

5.                                      Quorum.  At all meetings of the Board of Directors, a majority of the members of the Board of Directors shall be necessary and sufficient to
constitute a quorum for the transaction of business, and the act of a majority of the directors present at any meeting at which there is a quorum shall be the act
of the Board of Directors, except as may be otherwise specifically permitted or provided by statute, by the Certificate of Incorporation, or by the By-Laws of
the Corporation.
 

SEVENTH:  Except as otherwise provided for by any resolutions of the Board of Directors providing for the issuance of any series of
Preferred Stock, effective as of the Threshold Date, any action required or permitted to be taken by the stockholders of the
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Corporation may be taken only at a duly called annual or special meeting of the stockholders in which such action is properly brought before such meeting,
and not by written consent in lieu of such a meeting.  Subject to any special rights of the holders of any series of Preferred Stock, and to the requirements of
applicable law, special meetings of stockholders of the Corporation may be called only by or at the direction of (i) the Board of Directors pursuant to a
resolution adopted by a majority of the total number of directors, (ii) the Chairman of the Board of Directors, if one has been appointed or (iii) prior to the
Threshold Date, by the holders of capital stock of the Corporation representing a majority of the votes applicable to all outstanding shares of capital stock of



the Corporation then entitled to vote at an election of directors.  Any business transacted at any special meeting of stockholders shall be limited to matters
relating to the purpose or purposes stated in the notice of meeting.
 

EIGHTH:  Meetings of stockholders may be held within or without the State of Delaware, as the By-Laws of the Corporation may
provide.  The books of the Corporation may be kept outside the State of Delaware at such place or places as may be designated from time to time by the
Board of Directors of the Corporation or in the By-Laws of the Corporation.
 

NINTH:  To the fullest extent permitted by law, 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.  If the General Corporation Law or any other law of the State of Delaware is
amended after approval by the stockholders of this Article NINTH 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 General Corporation Law as so
amended.
 

Any repeal or modification of the foregoing provisions of this Article NINTH by the stockholders of the Corporation shall not adversely
affect any right or protection of a director of the Corporation existing at the time of, or increase the liability of any director of the Corporation with respect to
any acts or omissions of such director occurring prior to, such repeal or modification.
 

TENTH:  Notwithstanding any other provisions of law, the Certificate of Incorporation or the By-Laws of the Corporation, and
notwithstanding the fact that a lesser percentage may be specified by law, any amendment or repeal, or the adoption of any provision inconsistent with,
Article FOURTH, Article FIFTH, Article SIXTH, Article SEVENTH, Article EIGHTH, Article NINTH or this Article TENTH shall require (i) prior to the
Threshold Date, the affirmative vote or action by written consent of the holders of shares of capital stock of the Corporation representing a majority of the
votes applicable to all outstanding shares of capital stock of the Corporation then entitled to vote at an election of directors and (ii) from and after the
Threshold Date, the affirmative vote of the holders of at least sixty-six and two-thirds percent (66-2/3%) of the votes which all the stockholders would be
entitled to cast in any annual election of directors or class of directors.
 

ELEVENTH:  The following limitation of liability and indemnification provisions shall apply to the persons enumerated below.
 

1.                                      Right to Indemnification of Directors and Officers.  The Corporation shall indemnify and hold harmless, to the fullest extent permitted by
applicable law as it presently
 

13

 
exists or may hereafter be amended, any person (an “Indemnified Person”) who was or is made or is threatened to be made a party or is otherwise involved
in any action, suit or proceeding, whether civil, criminal, administrative or investigative (a “Proceeding”), by reason of the fact that such person, or a person
for whom such person is the legal representative, is or was a director or officer of the Corporation or, while a director or officer of the Corporation, is or was
serving at the request of the Corporation as a director, officer, employee or agent of another corporation or of a partnership, joint venture, limited liability
company, trust, enterprise or nonprofit entity, including service with respect to employee benefit plans, against all liability and loss suffered and expenses
(including attorneys’ fees) reasonably incurred by such Indemnified Person in such Proceeding.  Notwithstanding the preceding sentence, except as otherwise
provided in Section 3 of this Article ELEVENTH, the Corporation shall be required to indemnify an Indemnified Person in connection with a Proceeding (or
part thereof) commenced by such Indemnified Person only if the commencement of such Proceeding (or part thereof) by the Indemnified Person was
authorized in advance by the Board of Directors of the Corporation.
 

2.                                      Prepayment of Expenses of Directors and Officers.  The Corporation shall pay the expenses (including attorneys’ fees) incurred by an
Indemnified Person in defending any Proceeding in advance of its final disposition, provided, however, that, to the extent required by law, such payment of
expenses in advance of the final disposition of the Proceeding shall be made only upon receipt of an undertaking by the Indemnified Person to repay all
amounts advanced if it should be ultimately determined that the Indemnified Person is not entitled to be indemnified under this Article ELEVENTH or
otherwise.
 

3.                                      Claims by Directors and Officers.  If a claim for indemnification or advancement of expenses under this Article ELEVENTH is not paid in
full within 30 days after a written claim therefor by the Indemnified Person has been received by the Corporation, the Indemnified Person may file suit to
recover the unpaid amount of such claim and, if successful in whole or in part, shall be entitled to be paid the expense of prosecuting such claim.  In any such
action the Corporation shall have the burden of proving that the Indemnified Person is not entitled to the requested indemnification or advancement of
expenses under applicable law.
 

4.                                      Indemnification of Employees and Agents.  The Corporation may indemnify and advance expenses to any person who was or is made or is
threatened to be made or is otherwise involved in any Proceeding by reason of the fact that such person, or a person for whom such person is the legal
representative, is or was an employee or agent of the Corporation or, while an employee or agent of the Corporation, is or was serving at the request of the
Corporation as a director, officer, employee or agent of another corporation or of a partnership, joint venture, limited liability company, trust, enterprise or
nonprofit entity, including service with respect to employee benefit plans, against all liability and loss suffered and expenses (including attorney’s fees)
reasonably incurred by such person in connection with such Proceeding.  The ultimate determination of entitlement to indemnification of persons who are
non-director or officer employees or agents shall be made in such manner as is determined by the Board of Directors of the Corporation in its sole discretion. 
Notwithstanding the foregoing sentence, the Corporation shall not be required to indemnify a person in connection with a Proceeding initiated by such person
if the Proceeding was not authorized in advance by the Board of Directors of the Corporation.
 

5.                                      Advancement of Expenses of Employees and Agents.  The Corporation may pay
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the expenses (including attorney’s fees) incurred by an employee or agent in defending any Proceeding in advance of its final disposition on such terms and
conditions as may be determined by the Board of Directors of the Corporation.
 



6.                                      Non-Exclusivity of Rights.  The rights conferred on any person by this Article ELEVENTH shall not be exclusive of any other rights which
such person may have or hereafter acquire under any statute, provision of the Certificate of Incorporation, the By-Laws of the Corporation, agreement, vote of
stockholders or disinterested directors or otherwise.
 

7.                                      Other Indemnification.  The Corporation’s obligation, if any, to indemnify any person who was or is serving at its request as a director,
officer or employee of another corporation, partnership, limited liability company, joint venture, trust, organization or other enterprise shall be reduced by any
amount such person has actually collected as indemnification from such other corporation, partnership, limited liability company, joint venture, trust,
organization or other enterprise.
 

8.                                      Insurance.  The Board of Directors of the Corporation may, to the full extent permitted by applicable law as it presently exists, or may
hereafter be amended from time to time, authorize an appropriate officer or officers to purchase and maintain at the Corporation’s expense insurance:  (a) to
indemnify the Corporation for any obligation which it incurs as a result of the indemnification of directors, officers and employees under the provisions of
this Article ELEVENTH; and (b) to indemnify or insure directors, officers and employees against liability in instances in which they may not otherwise be
indemnified by the Corporation under the provisions of this Article ELEVENTH.
 

9.                                      Amendment or Repeal.  Any repeal or modification of the foregoing provisions of this Article ELEVENTH shall not adversely affect any
right or protection hereunder of any person in respect of any act or omission occurring prior to the time of such repeal or modification.  The rights provided
hereunder shall inure to the benefit of any Indemnified Person and such person’s heirs, executors and administrators.
 

TWELFTH:  The Corporation renounces any interest or expectancy of the Corporation in, or in being offered an opportunity to participate
in, any Excluded Opportunity.  An “Excluded Opportunity” is any matter, transaction or interest that is presented to, or acquired, created or developed by, or
which otherwise comes into the possession of, (i) any director of the Corporation who is not an employee of or consultant to the Corporation or any of its
subsidiaries, or (ii) any holder of Preferred Stock or any partner, member, director, stockholder, employee or agent of any such holder, other than someone
who is an employee of or consultant to the Corporation or any of its subsidiaries (collectively, “Covered Persons”), unless such matter, transaction or interest
is presented to, or acquired, created or developed by, or otherwise comes into the possession of, a Covered Person expressly and solely in such Covered
Person’s capacity as a director of the Corporation.
 

THIRTEENTH:  Unless the Corporation, as authorized by the Board of Directors, consents in writing to the selection of one or more
alternative forums, the Court of Chancery of the State of Delaware shall, to the fullest extent permitted by law, be the sole and exclusive forum for a
stockholder (including a beneficial owner) to bring (i) any derivative action or proceeding brought on behalf of the Corporation, (ii) any action asserting a
claim of
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breach of a fiduciary duty owed by any director, officer or other employee or agent of the Corporation to the Corporation or the Corporation’s stockholders,
(iii) any action asserting a claim against the Corporation arising pursuant to any provision of the General Corporation Law or this Certificate of Incorporation
or the Corporation’s Bylaws, (iv) any action to interpret, apply, enforce or determine the validity of this Certificate of Incorporation or the Corporation’s
Bylaws or (v) any action asserting a claim against the Corporation, its directors, officers or other employees or agents governed by the internal affairs
doctrine. Any person or entity purchasing or otherwise acquiring any interest in shares of capital stock of the Corporation (including, without limitation,
shares of Common Stock) shall, and shall be deemed to, have notice of and to have consented to the provisions of this Article THIRTEENTH.
 

*                 *                 *
 

4.                                      That the foregoing amendment and restatement was approved by the holders of the requisite number of shares of this corporation in
accordance with Section 228 of the General Corporation Law.
 

5.                                      That this Fourth Amended and Restated Certificate of Incorporation, which restates and integrates and further amends the provisions of this
Corporation’s Third Amended and Restated Certificate of Incorporation, has been duly adopted in accordance with Sections 242 and 245 of the General
Corporation Law.
 

[signature page follows]
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IN WITNESS WHEREOF, this Fourth Amended and Restated Certificate of Incorporation has been executed by a duly authorized officer

of this Corporation on this 12th day of October, 2017.
 

 

By: /s/ Langley Steinert
 

Name: Langley Steinert
 

Title: President and Chief Executive Officer
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Exhibit 3.2
 

CARGURUS, INC.
 

AMENDED AND RESTATED
BY-LAWS

 
Article I.  - General.

 
1.1.                            Offices.  The registered office of CarGurus, Inc. (the “Corporation”) shall be in the City of Wilmington, County of New Castle, State of

Delaware.  The Corporation may also have offices at such other places both within and without the State of Delaware as the board of directors of the
Corporation (the “Board of Directors”) may from time to time determine or the business of the Corporation may require.
 

1.2.                            Seal.  The seal, if any, of the Corporation shall be in the form of a circle and shall have inscribed thereon the name of the Corporation, the
year of its organization and the words “Corporate Seal, Delaware.”
 

1.3.                            Fiscal Year.  The fiscal year of the Corporation shall be fixed by resolution of the Board of Directors.
 

Article II.  - Stockholders.
 

2.1.                            Place of Meetings.  Each meeting of the stockholders shall be held upon notice as hereinafter provided, at such place as the Board of
Directors shall have determined and as shall be stated in such notice, either within or outside the State of Delaware.
 

2.2.                            Annual Meeting.  The annual meeting of the stockholders shall be held each year on such date and at such time as the Board of Directors
may determine.  At each annual meeting the stockholders entitled to vote shall elect such members of the Board of Directors as are standing for election, by
plurality vote by ballot, and they may transact such other corporate business as may properly be brought before the meeting.  At the annual meeting any
business may be transacted, irrespective of whether the notice calling such meeting shall have contained a reference thereto, except where notice is required
by law, the Corporation’s Certificate of Incorporation (as amended from time to time, the “Certificate of Incorporation”), or these Amended and Restated By-
laws (the “By-laws”).
 

2.3.                            Quorum and Adjournment.  At all meetings of the stockholders the holders of a majority of the votes applicable to all stock issued and
outstanding and entitled to vote thereat, present in person or represented by proxy, shall constitute a quorum requisite for the transaction of business except as
otherwise provided by law, the Certificate of Incorporation, or these By-laws.  Whether or not there is such a quorum at any meeting, the presiding officer of
the meeting may adjourn the meeting from time to time without notice other than announcement at the meeting.  If the adjournment is for more than thirty
(30) days, or if after the adjournment a new record date is fixed for the adjourned meeting, a notice of the adjourned meeting shall be given to each
stockholder of record entitled to vote at the meeting.  At such adjourned meeting, at which the requisite amount of voting stock shall be represented, any
business may be transacted that might have been transacted if the meeting had been held as originally called.  The stockholders present in person or by proxy
at a duly called meeting at which a quorum is present may continue to transact business until adjournment, notwithstanding the withdrawal of enough
stockholders to leave less than a quorum.
 

2.4.                            Right to Vote; Proxies.  Subject to the provisions of the Certificate of Incorporation, each holder of a share or shares of capital stock of the
Corporation having the right to vote at any meeting
 

 
shall be entitled to one vote for each such share of stock held by such stockholder; provided, however, that each holder of a share of the Corporation’s Class B
Common Stock, par value $0.001 per share (the “Class B Common Stock”), having the right to vote at any meeting shall be entitled to ten votes for each such
share of Class B Common Stock hold by such stockholder.  Any stockholder entitled to vote at any meeting of stockholders may vote either in person or by
proxy, but no proxy that is dated more than three (3) years prior to the meeting at which it is offered shall confer the right to vote thereat unless the proxy
provides that it shall be effective for a longer period.  A proxy may be granted by a writing executed by the stockholder or his or her authorized agent or by
transmission or authorization of transmission by means of electronic transmission to the person who will be the holder of the proxy or to a proxy solicitation
firm, proxy support service organization, or like agent duly authorized by the person who will be the holder of the proxy to receive such transmission, subject
to the conditions set forth in Section 212 of the Delaware General Corporation Law, as it may be amended from time to time (the “General Corporation
Law”).
 

2.5.                            Voting.  At all meetings of stockholders, except as otherwise expressly provided for by statute, the Certificate of Incorporation, or these By-
laws, (i) in all matters other than the election of directors, the affirmative vote of a majority of votes applicable to the shares present in person or represented
by proxy at the meeting and entitled to vote on such matter shall be the act of the stockholders, and (ii) directors shall be elected by a plurality of the votes
cast, present in person or represented by proxy at the meeting and entitled to vote on the election of directors.
 

2.6.                            Notice of Annual Meetings.  Written notice of the annual meeting of the stockholders shall be mailed to each stockholder of record entitled
to vote thereat at such address as appears on the stock books of the Corporation at least ten (10) days (and not more than sixty (60) days) prior to the meeting. 
The Board of Directors may postpone any annual meeting of the stockholders at its discretion, even after notice thereof has been mailed.  It shall be the duty
of every stockholder to furnish to the Secretary of the Corporation or to the transfer agent, if any, of the class of stock owned by him or her, such
stockholder’s post-office address, and to notify the Secretary of any change therein.  Notice need not be given to any stockholder who submits a written
waiver of notice signed by him or her before or after the time stated therein.  Attendance of a stockholder at a meeting of stockholders shall constitute a
waiver of notice of such meeting, except when the stockholder attends the meeting for the express purpose of objecting, at the beginning of the meeting, to the
transaction of any business because the meeting is not lawfully called or convened.  Neither the business to be transacted at, nor the purpose of, any regular or
special meeting of the stockholders need be specified in any written waiver of notice.
 

2.7.                            Stockholders’ List.  A complete list of the stockholders entitled to vote at any meeting of stockholders, arranged in alphabetical order and
showing the address of each stockholder, and the number of shares registered in the name of each stockholder, shall be prepared by the Secretary and shall be
open to the examination of any stockholder, for any purpose germane to the meeting for a period of at least ten (10) days before such meeting (i) on a
reasonably accessible electronic network, provided that the information required to gain access to such list is provided with the notice of the meeting, or
(ii) during ordinary business hours, at the principal place of business of the Corporation, and said list shall be produced and kept at the time and place of such



meeting during the whole time of said meeting, and may be inspected by any stockholder who is present at the place of said meeting, or, if the meeting is to
be held solely by means of remote communication, on a reasonably accessible electronic network and the information required to access such list shall be
provided with the notice of the meeting.
 

2.8.                            Special Meetings.  Special meetings of the stockholders for any purpose or purposes, unless otherwise provided by law, may be called only
in the manner set forth in the Certificate of Incorporation.  Any such person or persons that has or have called a special meeting of stockholders in
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the manner set forth in the Certificate of Incorporation may postpone or cancel any special meeting of the stockholders at its or their discretion, even after
notice thereof has been mailed.
 

2.9.                            Notice of Special Meetings.  Written notice of a special meeting of stockholders, stating the time and place and purpose or purposes
thereof, shall be mailed, postage prepaid, not less than ten (10) nor more than sixty (60) days before such meeting, to each stockholder of record entitled to
vote thereat, at such address as appears on the books of the Corporation.  No business may be transacted at such meeting except that referred to in said notice,
or in a supplemental notice given also in compliance with the provisions hereof, or such other business as may be germane or supplementary to that stated in
said notice or notices.  The individual or group calling such meeting shall have exclusive authority to determine the business included in such notice.  Notice
need not be given to any stockholder who submits a written waiver of notice signed by him or her before or after the time stated therein.  Attendance of a
stockholder at a meeting of stockholders shall constitute a waiver of notice of such meeting, except when the stockholder attends the meeting for the express
purpose of objecting, at the beginning of the meeting, to the transaction of any business because the meeting is not lawfully called or convened.  Neither the
business to be transacted at, nor the purpose of, any regular or special meeting of the stockholders need be specified in any written waiver of notice.
 

2.10.                     Inspectors of Elections; Opening and Closing the Polls.
 

(a)                                 One or more inspectors may be appointed by the Board of Directors before or at any meeting of stockholders, or, if no such appointment
shall have been made, the presiding officer may make such appointment at the meeting.  At the meeting for which the inspector or inspectors are appointed,
he, she or they shall open and close the polls, receive and take charge of the proxies and ballots, and decide all questions touching on the qualifications of
voters, the validity of proxies, and the acceptance and rejection of votes.  If any inspector previously appointed shall fail to attend or refuse or be unable to
serve, the presiding officer shall appoint an inspector in his or her place.
 

(b)                                 At any time at which the Corporation has a class of voting stock that is (i) listed on a national securities exchange, (ii) authorized for
quotation on an inter-dealer quotation system of a registered national securities association, or (iii) held of record by more than 2,000 stockholders, the
provisions of Section 231 of the General Corporation Law with respect to inspectors of election and voting procedures shall apply, in lieu of the provisions of
paragraph (a) of this Section 2.10.
 

2.11.                     Stockholders’ Consent in Lieu of Meeting.
 

(a)                                 Unless otherwise provided in the Certificate of Incorporation, and notwithstanding the provisions of Sections 2.11(b) and 2.11(c), from and
after the Threshold Date (as defined in the Certificate of Incorporation) any action required to be taken at any annual or special meeting of stockholders of the
Corporation, or any action that may be taken at any annual or special meeting of such stockholders, may be taken only at such a meeting, and not by written
consent of the stockholders.
 

(b)                                 Unless otherwise provided in the Certificate of Incorporation, prior to the Threshold Date any action required by law to be taken at any
annual or special meeting of stockholders of the Corporation, or any action which may be taken at any annual or special meeting of such stockholders, may be
taken without a meeting, without prior notice 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 the State of Delaware,
its principal place of business, or an officer or agent of the Corporation having custody of the book in which proceedings of meetings of
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stockholders are recorded.  Such delivery made to the Corporation’s registered office shall be by hand or by certified or registered mail, return receipt
requested.  Every written consent that is permissible as herein specified shall bear the date of signature of each stockholder who signs the consent and no
written consent shall be effective to take the corporate action referred to therein unless, within sixty days of the earliest dated consent delivered in the manner
required by this Section 2.11 to the Corporation, written consents signed by a sufficient number of stockholders to take action are delivered to the Corporation
by delivery to its registered office in the State of Delaware, its principal place of business, or an officer or agent of the Corporation having custody of the
book in which proceedings of meetings of stockholders are recorded.
 

(c)                                  A telegram, cablegram or other electronic transmission consenting to an action to be taken and transmitted by a stockholder or proxyholder,
or by a person or persons authorized to act for a stockholder or proxyholder, shall be deemed to be written, signed and dated for the purposes of this section,
provided that any such telegram, cablegram or other electronic transmission sets forth or is delivered with information from which the Corporation can
determine that the telegram, cablegram or other electronic transmission was transmitted by the stockholder or proxyholder or by a person or persons
authorized to act for the stockholder or proxyholder and the date on which such stockholder or proxyholder or authorized person or persons transmitted such
telegram, cablegram or electronic transmission.  The date on which such telegram, cablegram or electronic transmission is transmitted shall be deemed to be
the date on which such consent was signed.  No consent given by telegram, cablegram or other electronic transmission shall be deemed to have been delivered
until such consent is reproduced in paper form and until such paper form shall be delivered to the Corporation by delivery to its principal place of business or
to an officer or agent of the Corporation having custody of the book in which the proceedings of meetings of stockholders are recorded.  Any copy, facsimile
or other reliable reproduction of a consent in writing may be substituted or used in lieu of the original writing for any and all purposes for which the original
writing could be used, provided that such copy, facsimile or other reproduction shall be a complete reproduction of the entire original writing.
 

2.12.                     Advance Notice of Stockholder Business and Nominations.
 



(a)                                 Timely Notice. At a meeting of the stockholders, only such nominations of persons for the election of directors and such other business
shall be conducted as shall have been properly brought before the meeting.  To be properly brought before an annual meeting, nominations or such other
business must be: (i) specified in the notice of meeting (or any supplement thereto) given by or at the direction of the Board of Directors or any committee
thereof, (ii) otherwise properly brought before the meeting by or at the direction of the Board of Directors or any committee thereof, or (iii) otherwise
properly brought before the meeting by a stockholder who is a stockholder of record or beneficial owner of shares of the Corporation’s capital stock at the
time such notice of meeting is delivered, who is entitled to vote at the meeting and who complies with the notice procedures set forth in this Section 2.12.  In
addition, any proposal of business (other than the nomination of persons for election to the Board of Directors) must be a proper matter for stockholder
action.  For business (including, but not limited to, director nominations) to be properly brought before an annual meeting by a stockholder, the Proposing
Stockholder (as defined below) must have given timely and proper notice thereof pursuant to this Section 2.12, in writing to the Secretary of the Corporation
even if such matter is already the subject of any notice to the stockholders or a disclosure made in a press release reported by the Dow Jones News Services,
The Associated Press or a comparable national news service or in a document filed by the Corporation with the Securities and Exchange Commission
pursuant to Section 13, 14 or 15(d) of the Securities Exchange Act of 1934, as amended (the “Exchange Act”) from the Board of Directors (a “Public
Disclosure”).  For purposes of these By-laws, Proposing Stockholder means (i) the stockholder providing the notice of proposed business or director
nomination, (ii) the beneficial owner of the corporation’s capital stock, if different, on whose behalf the proposed business or director nomination, as
applicable, is given, (iii) any affiliate or
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associate (as defined under the Exchange Act) of such stockholder or beneficial owner, (iv) each person who is a member of a “group” (for purposes of these
By-laws, as such term is used in Rule 13d-5 under the Exchange Act) with any such stockholder or beneficial owner (or their respective affiliates and
associates) or is otherwise Acting in Concert (as defined below) with any such stockholder or beneficial owner (or their respective affiliates and associates)
with respect to the proposals or proposed nominations, as applicable, and (v) any participant (as defined in paragraphs (a)(ii)-(vi) of Instruction 3 to Item 4 of
Schedule 14A, or any successor instructions) with such stockholder or beneficial owner in the solicitation of proxies in respect of any proposed nominations
or other business proposed to be brought before the Corporation’s stockholders.  To be timely, a Proposing Stockholder’s notice must be delivered to or
mailed and received at the principal executive offices of the Corporation: (x) not later than the close of business on the ninetieth (90th) calendar day, nor
earlier than the close of business on the one hundred twentieth (120th) calendar day in advance of the anniversary of the previous year’s annual meeting if
such meeting is to be held on a day which is not more than thirty (30) calendar days in advance of the anniversary of the previous year’s annual meeting or
not later than sixty (60) calendar days after the anniversary of the previous year’s annual meeting; and (y) with respect to any other annual meeting of
stockholders, the close of business on the  tenth (10th) calendar day following the date of Public Disclosure of the date of such meeting.  In no event shall the
Public Disclosure of an adjournment or postponement of an annual meeting commence a new notice time period (or extend any notice time period).  For
purposes of these By-laws, “close of business” shall mean 5:00 p.m. local time at the principal executive offices of the Corporation on any calendar day,
whether or not such day is a business day.
 

(b)                                 Stockholder Nominations. For the nomination of any person or persons for election to the Board of Directors, a Proposing Stockholder’s
notice to the Secretary of the Corporation shall set forth (i) the name, age, business address and residence address of each nominee proposed in such notice,
(ii) the principal occupation or employment of each such nominee, (iii) the number of shares of capital stock of the Corporation which are owned of record
and beneficially by each such nominee (if any), (iv) such other information concerning each such nominee as would be required to be disclosed in a proxy
statement soliciting proxies for the election of such nominee as a director in an election contest (even if an election contest is not involved) or that is
otherwise required to be disclosed, under Section 14(a) of the Exchange Act and the rules and regulations promulgated thereunder, (v) the consent of the
nominee to being named in the proxy statement as a nominee and to serving as a director if elected, and (vi) as to the Proposing Stockholder: (A) the name
and address of the Proposing Stockholder as they appear on the Corporation’s books and of the beneficial owner, if any, on whose behalf the nomination is
being made, (B) the class and number of shares of the Corporation which are owned by the Proposing Stockholder (beneficially and of record) and owned by
the beneficial owner, if any, on whose behalf the nomination is being made, as of the date of the Proposing Stockholder’s notice, and a representation that the
Proposing Stockholder will notify the Corporation in writing of the class and number of such shares owned of record and beneficially as of the record date for
the meeting promptly following the later of the record date or the date notice of the record date is first publicly disclosed, (C) a description of any agreement,
arrangement or understanding with respect to such nomination between or among the Proposing Stockholder and the beneficial owner, if any, on whose behalf
the nomination is being made, and any of their affiliates or associates, and any others (including their names) Acting in Concert with any of the foregoing, and
a representation that the Proposing Stockholder will notify the Corporation in writing of any such agreement, arrangement or understanding in effect as of the
record date for the meeting promptly following the later of the record date or the date notice of the record date is first publicly disclosed, (D) a description of
any agreement, arrangement or understanding (including any derivative or short positions, profit interests, options, hedging transactions, and borrowed or
loaned shares) that has been entered into as of the date of the Proposing Stockholder’s notice by, or on behalf of, the Proposing Stockholder or any of its
affiliates or associates, the effect or intent of which is to mitigate loss to, manage risk or benefit of share price changes for, or increase or decrease the voting
power of the Proposing Stockholder, or any
 

5

 
such beneficial owner, or any of its affiliates or associates with respect to shares of stock of the Corporation, and a representation that the Proposing
Stockholder will notify the Corporation in writing of any such agreement, arrangement or understanding in effect as of the record date for the meeting
promptly following the later of the record date or the date notice of the record date is first publicly disclosed, (E) a representation that the Proposing
Stockholder is a holder of record of shares of the Corporation entitled to vote at the meeting and intends to appear in person or by proxy at the meeting to
nominate the person or persons specified in the notice, (F) a representation as to whether the Proposing Stockholder intends to deliver a proxy statement
and/or form of proxy to holders of at least the percentage of the Corporation’s outstanding capital stock required to approve the nomination and/or otherwise
to solicit proxies from stockholders in support of the nomination, (G) the full notional amount of any securities that, directly or indirectly, underlie any
“derivative security” (as such term is defined in Rule 16a-1(c) under the Exchange Act) that constitutes a “call equivalent position” (as such term is defined in
Rule 16a-1(b) under the Exchange Act) (together, a “Synthetic Equity Position”) and that is, directly or indirectly, held or maintained by such Proposing
Stockholder with respect to any shares of any class or series of shares of the Corporation; provided that, for the purposes of the definition of “Synthetic
Equity Position,” the term “derivative security” shall also include any security or instrument that would not otherwise constitute a “derivative security” (as
such term is defined in Rule 16a-1(c) under the Exchange Act) as a result of any feature that would make any conversion, exercise or similar right or privilege
of such security or instrument becoming determinable only at some future date or upon the happening of a future occurrence, in which case the determination
of the amount of securities into which such security or instrument would be convertible or exercisable shall be made assuming that such security or
instrument is immediately convertible or exercisable at the time of such determination; and, provided, further, that any Proposing Stockholder satisfying the
requirements of Rule 13d-1(b)(1) under the Exchange Act (other than a Proposing Stockholder that so satisfies Rule 13d-1(b)(1) under the Exchange Act



solely by reason of Rule 13d-1(b)(1)(ii)(E)) shall not be deemed to hold or maintain the notional amount of any securities that underlie a Synthetic Equity
Position held by such Proposing Stockholder as a hedge with respect to a bona fide derivatives trade or position of such Proposing Stockholder arising in the
ordinary course of such Proposing Stockholder’s business as a derivatives dealer and (H) all other information relating to such Proposing Stockholder that
would be required to be disclosed in a proxy statement or other filing if such a filing was to be made by any Proposing Stockholder in connection with the
contested solicitation of proxies or consents (even if a contested solicitation is not involved) by any Proposing Stockholder in support of the business or
nomination proposed to be brought before the meeting pursuant to this Section 2.12 and Regulation 14A under the Exchange Act.  The Corporation may
require any proposed nominee to furnish such other information as it may reasonably require to determine the eligibility of such proposed nominee to serve as
an independent director of the Corporation or that could be material to a reasonable stockholder’s understanding of the independence, or lack thereof, of such
nominee.  For purposes of these By-laws, a person shall be deemed to be “Acting in Concert” with another person if such person knowingly acts (whether or
not pursuant to an express agreement, arrangement or understanding) in concert with, or towards a common goal relating to the management, governance or
control of the Corporation in parallel with, such other person where (A) each person is conscious of the other person’s conduct or intent and this awareness is
an element in their decision-making processes and (B) at least one additional factor suggests that such persons intend to act in concert or in parallel, which
such additional factors may include, without limitation, exchanging information (whether publicly or privately), attending meetings, conducting discussions,
or making or soliciting invitations to act in concert or in parallel; provided, however, that a person shall not be deemed to be Acting in Concert with any other
person solely as a result of the solicitation or receipt of revocable proxies, or special meeting demands from such other person in response to a solicitation
made pursuant to, and in accordance with, Section 14(a) of the Exchange Act by way of a proxy statement filed on Schedule 14A.  A person deemed to be
Acting in Concert with another person shall be deemed to be Acting in Concert with any third party who is also Acting in Concert with such other person.
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(c)                                  Other Stockholder Proposals. For all business other than director nominations, a Proposing Stockholder’s notice to the Secretary of the

Corporation shall set forth as to each matter the Proposing Stockholder proposes to bring before the annual meeting: (i) a brief description of the business
desired to be brought before the annual meeting and the reasons for conducting such business at the annual meeting, (ii) the text of the proposal or business
(including the text of any resolutions proposed for consideration), (iii) a description in reasonable detail of any interest of any Proposing Stockholder in such
business, including any anticipated benefit to the stockholder or any other Proposing Stockholder therefrom, including any interest that will be disclosed to
the Corporation’s stockholders in any proxy statement to be distributed to the Corporation’s stockholders, (iv) any other information relating to such
stockholder and beneficial owner, if any, on whose behalf the proposal is being made, required to be disclosed in a proxy statement or other filings required to
be made in connection with solicitations of proxies for the proposal and pursuant to and in accordance with Section 14(a) of the Exchange Act and the
rules and regulations promulgated thereunder and (v) the information required by Section 2.12(b)(vi) above.
 

(d)                                 Proxy Rules. In addition to the provisions of this Section 2.12, a Proposing Stockholder shall also comply with all applicable requirements
of the Exchange Act and the rules and regulations promulgated thereunder, the General Corporation Law, and other applicable law with respect to any
nominations of directors for election at any stockholders’ meeting and any business that may be brought before any stockholders’ meeting and any
solicitations of proxies in connection therewith and any filings required to be made with the SEC in connection therewith. Nothing in this Section 2.12 shall
be deemed to affect any rights of stockholders to request inclusion of proposals in the Corporation’s proxy statement pursuant to Rule 14a-8 under the
Exchange Act or any other rights conferred on stockholders by a rule under the Exchange Act.
 

(e)                                  Notwithstanding anything to the contrary contained in this Section 2.12, the information required to be included in a Proposing
Stockholder’s notice of business or director nomination shall not include any ordinary course business activities of any broker, dealer, commercial bank, trust
corporation or other nominee who, in the ordinary course of business, is directed to prepare and submit such notice on behalf of a beneficial owner of the
shares held of record by such broker, dealer, commercial bank, trust corporation or other nominee and who is not otherwise affiliated or associated with such
beneficial owner.
 

(f)                                   Updating of Notice of Proposed Business or Director Nomination.
 

(i)                                     A stockholder providing notice of any business proposed to be conducted at an annual meeting or notice of a
director nomination shall further update and supplement such notice, as necessary, from time to time, so that the information provided or required to be
provided in such notice pursuant to Sections 2.12(b) and 2.12(c) shall be true, correct and complete in all respects not only prior to the deadline for submitting
such notice but also at all times thereafter and prior to the annual meeting, and such update and supplement shall be received by the Secretary of the
Corporation not later than the earlier of (A) five (5) business days following the occurrence of any event, development or occurrence which would cause the
information provided to be not true, correct and complete in all respects, and (B) ten (10) business days prior to the meeting at which such proposals or
nominations contained therein are to be considered.
 

(ii)                                  If the information submitted pursuant to Section 2.12(b) or 2.12(c) by any stockholder proposing business for
consideration at an annual meeting or a director nomination shall not be true, correct and complete in all respects prior to the deadline for submitting such
notice, such information may be deemed not to have been provided in accordance with this Section 2.12. For the avoidance of doubt, the updates required
pursuant to this Section 2.12 do not cause a notice that
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was not in compliance with this Section 2.12 when first delivered to the Corporation prior to the deadline for submitting such notice to thereafter be in proper
form in accordance with this Section 2.12.
 

(iii)                               Upon written request by the Secretary of the Corporation, the Board of Directors (or any duly authorized
committee thereof), any stockholder submitting a notice proposing business for consideration at an annual meeting or a director nomination shall provide,
within five (5) business days of delivery of such request (or such other period as may be specified in such request), written verification, satisfactory in the
reasonable discretion of the Board of Directors, any duly authorized committee thereof or any duly authorized officer of the Corporation, to demonstrate the
accuracy of any information submitted by the stockholder in such notice  delivered pursuant to this Section 2.12 (including, if requested by the Corporation,
written confirmation by such stockholder that it continues to intend to bring the business proposed or director nomination referenced in the notice before the
meeting). If a stockholder fails to provide such written verification within such period, the information as to which written verification was requested may be
deemed not to have been provided in accordance with this Section 2. For purposes of these By-laws, a person shall be deemed to be “Acting in Concert” with
another person if such person knowingly acts (whether or not pursuant to an express agreement, arrangement or understanding) in concert with, or towards a



common goal relating to the management, governance or control of the Corporation in parallel with, such other person where (A) each person is conscious of
the other person’s conduct or intent and this awareness is an element in their decision-making processes and (B) at least one additional factor suggests that
such persons intend to act in concert or in parallel, which such additional factors may include, without limitation, exchanging information (whether publicly
or privately), attending meetings, conducting discussions, or making or soliciting invitations to act in concert or in parallel; provided, however, that a person
shall not be deemed to be Acting in Concert with any other person solely as a result of the solicitation or receipt of revocable proxies, or special meeting
demands from such other person in response to a solicitation made pursuant to, and in accordance with, Section 14(a) of the Exchange Act by way of a proxy
statement filed on Schedule 14A. A person deemed to be Acting in Concert with another person shall be deemed to be Acting in Concert with any third party
who is also Acting in Concert with such other person.
 

(g)                                  Referencing and Cross-Referencing.                                              For a notice proposing business or a director nomination at a stockholders’ meeting to comply
with the requirements of Sections 2.12(b) and 2.12(c), each of the requirements of Sections 2.12(b) and 2.12(c) shall be directly and expressly responded to
and a notice must clearly indicate and expressly reference which provisions of Sections 2.12(b) and 2.12(c) the information disclosed is intended to be
responsive to. Information disclosed in one section of a notice in response to one provision of Sections 2.12(b) or 2.12(c) shall not be deemed responsive to
any other provision of Sections 2.12(b) or 2.12(c) unless it is expressly cross-referenced to such other provision and it is clearly apparent how the information
included in one section of the notice is directly and expressly responsive to the information required to be included in another section of the notice pursuant to
Sections 2.12(b) or 2.12(c). For the avoidance of doubt, statements purporting to provide global cross-references that purport to provide that all information
provided shall be deemed to be responsive to all requirements of Sections 2.12(b) and 2.12(c) shall not satisfy the requirements of this paragraph (g) of this
Section 2.12.
 

(h)                                 No Incorporation by Reference. For a notice proposing business or a director nomination at a stockholders’ meeting to comply with the
requirements of this Sections 2.12(b) and 2.12(c), it must set forth in writing directly within the body of the notice (as opposed to being incorporated by
reference from any other document or writing not prepared in response to the requirements of this Section 2.12) all the information required to be included
therein as set forth in Sections 2.12(b) and 2.12(c) and each of the requirements of Sections 2.12(b) and 2.12(c) shall be directly responded to in a manner that
makes it clearly apparent how the information provided is specifically responsive to any requirements of Sections 2.12(b) and 2.12(c). For the avoidance of
doubt, a notice shall not be deemed to be in compliance with
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Section 2.12 if it attempts to include the required information by incorporating by reference into the body of the notice any other document, writing or part
thereof, including, but not limited to, any documents publicly filed with the U.S. Securities and Exchange Commission. For the further avoidance of doubt,
the body of the notice does not include any documents not prepared in response to the requirements of this Section 2.12.
 

(i)                                     Accuracy of Information. A stockholder submitting a notice of proposed business or director nomination, by its delivery to the Corporation,
represents and warrants that all information contained therein, as of the deadline for submitting such notice, is true, accurate and complete in all respects,
contains no false and misleading statements and such stockholder acknowledges that it intends for the Corporation and the Board of Directors to rely on such
information as (i) being true, accurate and complete in all respects and (ii) not containing any false and misleading statements.
 

(j)                                    Special Meetings of Stockholders. Only such business shall be conducted at a special meeting of stockholders as shall have been brought
before the meeting pursuant to the Corporation’s notice of meeting.  Nominations of persons for election to the Board of Directors may be made at a special
meeting of stockholders at which directors are to be elected pursuant to the Corporation’s notice of meeting (x) by or at the direction of the Board of Directors
or any committee thereof or (y) provided that the Board of Directors has determined that directors shall be elected at such meeting, by any stockholder of the
Corporation who is a beneficial owner or stockholder of record at the time the notice provided for in this Section 2.12 is delivered to the Secretary of the
Corporation, who is entitled to vote at the meeting and upon such election and who complies with the notice procedures set forth in this Section 2.12.  In the
event the Corporation calls a special meeting of stockholders for the purpose of electing one or more directors to the Board of Directors, any such stockholder
entitled to vote in such election of directors may nominate a person or persons (as the case may be) for election to such position(s) as specified in the
Corporation’s notice of meeting, if the stockholder’s notice required by this Section 2.12 shall be delivered to the Secretary at the principal executive offices
of the Corporation not later than the later of the close of business on the ninetieth (90th) day prior to such special meeting or the tenth (10th) day following
the date of Public Disclosure of the date of the special meeting and of the nominees proposed by the Board of Directors to be elected at such meeting and not
earlier than the close of business on the one hundred twentieth (120th) day prior to such special meeting. In no event shall the Public Disclosure of an
adjournment or postponement of a special meeting commence a new time period (or extend any notice time period).
 

(k)                                 Effect of Noncompliance. Notwithstanding anything in these By-laws to the contrary, (i) no nominations shall be made or business shall be
conducted at any annual meeting except in accordance with the procedures set forth in this Section 2.12, and (ii) unless otherwise required by law, if a
Proposing Stockholder intending to propose business or make nominations at an annual meeting pursuant to this Section 2.12 does not provide the
information required under this Section 2.12 to the Corporation promptly following the later of the record date or the date notice of  the record date is first
publicly disclosed, or the Proposing Stockholder (or a qualified representative of the Proposing Stockholder) does not appear at the meeting to present the
proposed business or nominations, such business or nominations shall not be considered, notwithstanding that proxies in respect of such business or
nominations may have been received by the Corporation. For purposes of these By-laws, “qualified representative” means (i) if the stockholder is a
corporation, any duly authorized officer of such corporation, (ii) if the stockholder is a limited liability company, any duly authorized member, manager or
officer of such limited liability company, (iii) if the stockholder is a partnership, any general partner or person who functions as general partner for such
partnership, (iv) if the stockholder is a trust, the trustee of such trust, or (v) if the stockholder is an entity other than the foregoing, the persons acting in such
similar capacities as the foregoing with respect to such entity.
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Article III.  - Directors.

 
 
3.1.         Number of Directors.

 
(a)           Except as otherwise provided by law, the Certificate of Incorporation, or these By-laws, the property and business of the Corporation shall

be managed by or under the direction of the Board of Directors.  Directors need not be stockholders, residents of Delaware, or citizens of the United States. 



The use of the phrase “whole board” herein refers to the total number of directors which the Corporation would have if there were no vacancies.
 

(b)           Subject to the special rights of the holders of any series of Preferred Stock to elect directors, the number of directors constituting the full
Board of Directors shall be as determined by the Board of Directors from time to time by resolution adopted by the affirmative vote of at least a majority of
the directors then in office.
 

(c)           Effective as of the closing of the Corporation’s first public offering of shares of Common Stock registered pursuant to the Securities Act of
1933, as amended (the “IPO Date”), the Board of Directors shall be divided into three classes of directors, designated Class I, Class II, and Class III, such
classes to be as nearly equal in number of directors as possible, having staggered three-year terms of office (except to the extent otherwise provided in the
next sentence with respect to the initial terms of such classes of directors).  The initial term of office of the directors of Class I shall expire as of the first
annual meeting of the Corporation’s stockholders following the IPO Date; the initial term of office of the directors of Class II shall expire as of the second
annual meeting of the Corporation’s stockholders following the IPO Date; and the initial term of office of the directors of Class III shall expire as of the third
annual meeting of the Corporation’s stockholders following the IPO Date. At each annual meeting of stockholders of the Corporation after the IPO Date,
nominees will stand for election to succeed those directors whose terms are to expire as of such annual meeting of stockholders, and such nominees elected at
such annual meeting of stockholders shall be elected for a term expiring at the third annual meeting of stockholders following their election.
 

(d)           Directors shall hold office until the annual meeting of stockholders in which their term is scheduled to expire as set forth above in this
Section 3.1, provided that the term of each director shall continue until the election and qualification of his or her successor and be subject to his or her earlier
death, resignation or removal.  Any director serving as such pursuant to this Section 3.1 may be removed pursuant to Section 3.3.  Those directors already in
office immediately prior to the IPO Date shall be allocated among the three classes of directors contemplated under this Section 3.1 pursuant to a resolution or
resolutions adopted by the Board of Directors prior to the IPO Date.
 

(e)           Except as the General Corporation Law or the Certificate of Incorporation may otherwise require and subject to the special rights of the
holders of any series of Preferred Stock, any new directorships or vacancies in the Board of Directors, including new directorships resulting from any increase
in the number of directors to serve on the whole Board of Directors and/or any unfilled vacancies by reason of death, resignation, disqualification, removal,
failure to elect or otherwise with respect to any director, may be filled as follows: (i) prior to the Threshold Date, either by (x) the affirmative vote or action
by written consent of the holders of shares of capital stock of the Corporation representing a majority of the votes applicable to all outstanding shares of
capital stock of the Corporation then entitled to vote at an election of directors or (y) the vote of a majority of the remaining directors then in office, although
less than a quorum, or by the sole remaining director; and (ii) from and after the Threshold Date, only by the vote of a majority of the remaining directors then
in office, although less than a quorum, or by the sole remaining director.
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(f)            No decrease in the number of directors constituting the whole board shall shorten the term of any incumbent director.

 
3.2.         Resignation.  Any director of the Corporation may resign at any time by giving notice in writing or by electronic transmission to the

Chairperson of the Board, the President, or the Secretary of the Corporation.  Such resignation shall take effect at the time specified therein, at the time of
receipt if no time is specified therein and at the time of acceptance if the effectiveness of such resignation is conditioned upon its acceptance.  Unless
otherwise specified therein, the acceptance of such resignation shall not be necessary to make it effective.
 

3.3.         Removal.  Except as may otherwise be provided by the General Corporation Law or the Certificate of Incorporation, and subject to the
special rights of the holders of any series of Preferred Stock, prior to the Threshold Date any director or the entire board of directors may be removed, with or
without cause, by the affirmative vote (or, if otherwise permissible hereunder, written consent) of the holders of capital stock of the Corporation representing
a majority of the votes applicable to all outstanding shares of capital stock of the Corporation then entitled to vote at an election of directors, voting or
consenting (as the case may be) together as a single class.  Except as may otherwise be provided by the General Corporation Law or the Certificate of
Incorporation, and subject to the special rights of the holders of any series of Preferred Stock, from and after the Threshold Date any director or the entire
board of directors may be removed only for cause and only by the affirmative vote of the holders of shares of capital stock of the Corporation representing at
least sixty-six and two-thirds percent (66-2/3%) of the votes applicable to all outstanding shares of capital stock of the Corporation then entitled to vote at an
election of directors, voting together as a single class, at a meeting of the stockholders called for that purpose.
 

3.4.         Place of Meetings and Books.  The Board of Directors may hold their meetings and keep the books of the Corporation outside the State of
Delaware, at such places as they may from time to time determine.
 

3.5.         General Powers.  In addition to the powers and authority expressly conferred upon them by these By-laws, the Board of Directors may
exercise all such powers of the Corporation and do all such lawful acts and things as are not by statute or by the Certificate of Incorporation or by these By-
laws directed or required to be exercised or done by the stockholders.
 

3.6.         Committees.  The Board of Directors may designate one or more committees, by resolution or resolutions passed by a majority of the
whole Board of Directors; such committee or committees shall consist of one or more directors of the Corporation, and to the extent provided in the resolution
or resolutions designating them, shall have and may exercise specific powers of the Board of Directors in the management of the business and affairs of the
Corporation to the extent permitted by statute and shall have power to authorize the seal of the Corporation to be affixed to all papers that may require it. 
Such committee or committees shall have such name or names as may be determined from time to time by resolution adopted by the Board of Directors.
 

3.7.         Powers Denied to Committees.  Committees of the Board of Directors shall not, in any event, have any power or authority to amend the
Certificate of Incorporation (except that a committee may, to the extent authorized in the resolution or resolutions providing for the issuance of shares adopted
by the Board of Directors as provided in Section 151(a) of the General Corporation Law, fix the designations and any of the preferences or rights of such
shares relating to dividends, redemption, dissolution, any distribution of assets of the Corporation or the conversion into, or the exchange of such shares for,
shares of any other class or classes or any other series of the same or any other class or classes of stock of the Corporation or fix the number of shares of any
series of stock or authorize the increase or
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decrease of the shares of any series), adopt an agreement of merger or consolidation, recommend to the stockholders the sale, lease, or exchange of all or
substantially all of the Corporation’s property and assets, recommend to the stockholders a dissolution of the Corporation or a revocation of a dissolution, or
amend the By-laws of the Corporation.  Further, no committee of the Board of Directors shall have the power or authority to declare a dividend, to authorize
the issuance of stock, or to adopt a certificate of ownership and merger pursuant to Section 253 of the General Corporation Law, unless the resolution or
resolutions designating such committee expressly so provides.
 

3.8.         Substitute Committee Member.  In the absence or on the disqualification of a member of a committee, the member or members thereof
present at any meeting and not disqualified from voting, whether or not he or she or they constitute a quorum, may unanimously appoint another member of
the Board of Directors to act at the meeting in the place of such absent or disqualified member.  Any committee shall keep regular minutes of its proceedings
and report the same to the Board of Directors as may be required by the Board of Directors.
 

3.9.         Compensation of Directors.  The Board of Directors shall have the power to fix the compensation of directors and members of
committees of the Board.  The directors may be paid their expenses, if any, of attendance at each meeting of the Board of Directors and may be paid a fixed
sum for attendance at each meeting of the Board of Directors, a stated amount per annum as director and/or other forms of compensation as the Board of
Directors may approve.  No such payment shall preclude any director from serving the Corporation in any other capacity and receiving compensation
therefor.  Members of special or standing committees may be allowed like compensation for attending committee meetings.
 

3.10.       Regular Meetings.  No notice shall be required for regular meetings of the Board of Directors for which the time and place have been
fixed.
 

3.11.       Special Meetings.  Special meetings of the Board of Directors may be called by the Chairperson of the Board of Directors, if any, the Chief
Executive Officer or the President, on twenty-four (24) hours’ notice, which may be written, oral or by electronic transmission, to each director, or such
shorter period of time before the meeting as will nonetheless be sufficient for the convenient assembly of the directors so notified; special meetings shall be
called by the Secretary in like manner and on like notice, on the written request (which may be made by electronic transmission) of two (2) or more directors.
 

3.12.       Quorum.  At all meetings of the Board of Directors, a majority of the members of the Board of Directors shall be necessary and sufficient
to constitute a quorum for the transaction of business, and the act of a majority of the directors present at any meeting at which there is a quorum shall be the
act of the Board of Directors, except as may be otherwise specifically permitted or provided by statute, by the Certificate of Incorporation, or by these By-
laws.  If at any meeting of the Board of Directors there shall be less than a quorum present, a majority of those present may adjourn the meeting from time to
time until a quorum is obtained, and no further notice thereof need be given other than by announcement at said meeting that shall be so adjourned.
 

3.13.       Telephonic Participation in Meetings.  Members of the Board of Directors or any committee designated by the Board of Directors may
participate in a meeting of the Board of Directors or committee by means of conference telephone or similar communications equipment by means of which
all persons participating in the meeting can hear one another, and participation in a meeting pursuant to this section shall constitute presence in person at such
meeting.
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3.14.       Action by Consent.  Unless otherwise restricted by the Certificate of Incorporation or these By-laws, any action required or permitted to be

taken at any meeting of the Board of Directors or of any committee thereof may be taken without a meeting, if written consent thereto is signed or submitted
by electronic transmission by all members of the Board of Directors or of such committee as the case may be, and such written consent is filed with the
minutes of proceedings of the Board of Directors or committee.
 

3.15.       Chairperson of the Board.  The Board of Directors may elect or remove, by the affirmative vote of at least a majority of the directors then
in office, a Chairperson.  Any Chairperson must be a director of the Corporation. The Chairperson shall preside at all meetings of the Board of Directors and
at all meetings of the stockholders and, subject to the provisions of these By-laws and the direction of the Board of Directors, the Chairperson shall have such
powers and perform such duties that are commonly incident to the position of chairperson of the board or as may be prescribed from time to time by the
Board of Directors or provided in these By-laws.
 

Article IV.  - Officers.
 

4.1.         Selection; Statutory Officers.  The officers of the Corporation shall be chosen by the Board of Directors.  There shall be a President, a
Secretary, and a Treasurer, and there may be a Chairperson of the Board of Directors (designated as either a “Chairman” or “Chairwoman”, as the case may
be), a Chief Executive Officer, one or more Vice Presidents, one or more Assistant Secretaries, and one or more Assistant Treasurers, as the Board of
Directors may elect.  Any number of offices may be held by the same person.
 

4.2.         Time of Election.  The officers above named shall be chosen by the Board of Directors at its first meeting after each annual meeting of
stockholders.  Other than the Chairperson, none of said officers need be a director.
 

4.3.         Additional Officers.  The Board of Directors may appoint such other officers and agents as it shall deem necessary, who shall hold their
offices for such terms and shall exercise such powers and perform such duties as shall be determined from time to time by the Board of Directors.
 

4.4.         Terms of Office.  Each officer of the Corporation shall hold office until such officer’s successor is chosen and qualified, or until such
officer’s earlier death, resignation or removal.  Any officer may be removed at any time by the Board of Directors.
 

4.5.         Compensation of Officers.  The Board of Directors shall have power to fix the compensation of all officers of the Corporation.  It may
authorize any officer, upon whom the power of appointing subordinate officers may have been conferred, to fix the compensation of such subordinate
officers.
 

4.6.         Chief Executive Officer.  The Chief Executive Officer, if any, in the absence or disability of the Chairperson of the Board, shall preside at
all meetings of the stockholders, shall have general and active management of the business of the Corporation, and shall see that all orders and resolutions of
the Board of Directors are carried into effect.  The Chief Executive Officer shall execute bonds, mortgages, and other contracts requiring a seal, under the seal
of the Corporation, except where required or permitted by law to be otherwise signed and executed and except where the signing and execution thereof shall
be expressly delegated by the Board of Directors to some other officer or agent of the Corporation.  In the absence of the Chief Executive Officer, the



President, the Chairperson, or another officer of the Corporation, as designated by the Board of Directors, shall have the powers of the Chief Executive
Officer.
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4.7.         President and Vice-Presidents.  The President shall act in an executive capacity as shall be directed from time to time by the Board of

Directors or the Chief Executive Officer, and shall have such powers and perform such other duties as the Board of Directors or the Chief Executive Officer
may determine from time to time (which may include, without limitation, assisting the Chief Executive Officer in the operation and administration of the
Corporation’s business and the supervision of its policies and affairs), with such limitations on such powers or performance of duties as either of the foregoing
shall prescribe.  The Vice-President, or if there shall be more than one, the Vice-Presidents in the order determined by the Board of Directors, shall, in the
absence or disability of the President, perform the duties and exercise the powers of the President and shall perform such other duties and have such powers as
the Board of Directors may, from time to time, determine or as these By-laws may prescribe.
 

4.8.         Treasurer.  The Treasurer shall have the care and custody of all the funds and securities of the Corporation that may come into his or her
hands as Treasurer, and the power and authority to endorse checks, drafts and other instruments for the payment of money for deposit or collection when
necessary or proper and to deposit the same to the credit of the Corporation in such bank or banks or depository as the Board of Directors, or the officers or
agents to whom the Board of Directors may delegate such authority, may designate, and such officer may endorse all commercial documents requiring
endorsements for or on behalf of the Corporation.  The Treasurer may sign all receipts and vouchers for the payments made to the Corporation.  The Treasurer
shall render an account of such officer’s transactions to the Board of Directors as often as the Board of Directors or the committee shall require the same.  The
Treasurer shall enter regularly in the books to be kept by such officer for that purpose full and adequate account of all moneys received and paid by him or her
on account of the Corporation.  The Treasurer shall perform all acts incident to the position of Treasurer, subject to the control of the Board of Directors.  The
Treasurer shall when requested, pursuant to vote of the Board of Directors, give a bond to the Corporation conditioned for the faithful performance of such
officer’s duties, the expense of which bond shall be borne by the Corporation.
 

4.9.         Secretary.  The Secretary shall keep the minutes of all meetings of the Board of Directors and of the stockholders; such officer shall attend
to the giving and serving of all notices of the Corporation.  Except as otherwise ordered by the Board of Directors, such officer shall attest the seal of the
Corporation upon all contracts and instruments executed under such seal and shall affix the seal of the Corporation thereto and to all certificates of shares of
capital stock of the Corporation.  The Secretary shall have charge of the stock certificate book, transfer book and stock ledger, and such other books and
papers as the Board of Directors may direct. The Secretary shall, in general, perform all the duties of Secretary, subject to the control of the Board of
Directors.
 

4.10.       Assistant Secretary.  The Board of Directors or any two of the officers of the Corporation acting jointly may appoint or remove one or
more Assistant Secretaries of the Corporation.  Any Assistant Secretary upon such officer’s appointment shall perform such duties of the Secretary, and also
any and all such other duties as the Board of Directors or the President or the Executive Vice-President or the Treasurer or the Secretary may designate.
 

4.11.       Assistant Treasurer.  The Board of Directors or any two of the officers of the Corporation acting jointly may appoint or remove one or
more Assistant Treasurers of the Corporation.  Any Assistant Treasurer upon such officer’s appointment shall perform such of the duties of the Treasurer, and
also any and all such other duties as the Board of Directors or the President or the Executive Vice-President or the Treasurer or the Secretary may designate.
 

4.12.       Subordinate Officers.  The Board of Directors may select such subordinate officers as it may deem desirable.  Each such officer shall hold
office for such period, have such authority, and perform
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such duties as the Board of Directors may prescribe.  The Board of Directors may, from time to time, authorize any officer to appoint and remove subordinate
officers and to prescribe the powers and duties thereof.
 

4.13.       Delegation of Authority.  The Board of Directors may from time to time delegate the powers or duties of any officer to any other officer or
agent, notwithstanding any provision hereof.
 

4.14.       Removal.  The Board of Directors may remove any officer of the Corporation at any time, with or without cause.
 

Article V.  - Stock.
 

5.1.         Stock.  The shares of the Corporation’s capital stock may be certificated or uncertificated and shall be entered in the books of the
Corporation and registered as they are issued.  Any certificate representing shares of stock issued to a stockholder of the Corporation (i) shall be numbered,
(ii) shall certify the holder’s name, the number of shares and the class or series of stock, (iii) shall otherwise be in such form as the Board of Directors shall
prescribe, (iv) shall be signed by both of (a) either the President or a Vice-President, and (b) any one of the Treasurer or an Assistant Treasurer or the
Secretary or an Assistant Secretary, and (v) shall be sealed with the corporate seal of the Corporation, if any. If such certificate is countersigned (l) by a
transfer agent other than the Corporation or its employee, or, (2) by a registrar other than the Corporation or its employee, the signature of the officers of the
Corporation and the corporate seal may be facsimiles. In case any officer or officers who shall have signed, or whose facsimile signature or signatures shall
have been used on, any such certificate or certificates shall cease to be such officer or officers of the Corporation, whether because of death, resignation or
otherwise, before such certificate or certificates shall have been delivered by the Corporation, such certificate or certificates may nevertheless be adopted by
the Corporation and be issued and delivered as though the person or persons who signed such certificate or certificates or whose facsimile signature shall have
been used thereon had not ceased to be such officer or officers of the Corporation.
 

5.2.         Fractional Share Interests.  The Corporation may, but shall not be required to, issue fractions of a share.  If the Corporation does not issue
fractions of a share, it shall (i) arrange for the disposition of fractional interests by those entitled thereto, (ii) pay in cash the fair value of fractions of a share
as of the time when those entitled to receive such fractions are determined, or (iii) issue scrip or warrants in registered or bearer form that shall entitle the
holder to receive a certificate for a full share upon the surrender of such scrip or warrants aggregating a full share.  A certificate for a fractional share shall,
but scrip or warrants shall not unless otherwise provided therein, entitle the holder to exercise voting rights, to receive dividends thereon, and to participate in
any of the assets of the Corporation in the event of liquidation.  The Board of Directors may cause scrip or warrants to be issued subject to the conditions that



they shall become void if not exchanged for certificates representing full shares before a specified date, or subject to the conditions that the shares for which
scrip or warrants are exchangeable may be sold by the Corporation and the proceeds thereof distributed to the holders of scrip or warrants, or subject to any
other conditions that the Board of Directors may impose.
 

5.3.         Transfers of Stock.
 

Subject to any transfer restrictions then in force, the shares of stock of the Corporation shall be transferable only upon its books by the holders
thereof in person or by their duly authorized attorneys or legal representatives.
 

If the shares of stock of the Corporation to be transferred are certificated shares, then, subject to the provisions of Section 5.7 below, the holder of the
certificate or certificates representing such shares shall
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surrender to the Corporation or the transfer agent of the Corporation such certificate or certificates duly endorsed or accompanied by proper evidence of
succession, assignation or authority to transfer, and, subject to any transfer restrictions then in force, the Corporation or the transfer agent of the Corporation
shall cancel such certificate or certificates upon receipt thereof or upon compliance by such holder with the provisions of Section 5.7 below and (i) deliver to
the applicable stockholder transferee either a new certificate or certificates representing the number of shares transferred or appropriate documentation
evidencing the applicable stockholder transferee’s record ownership of a number of uncertificated shares equal to the number of shares transferred, and, if
applicable, (ii) deliver to the applicable stockholder transferor a new certificate or certificates representing the number of shares not transferred that were
previously represented by the certificate or certificates so surrendered or appropriate documentation evidencing the applicable stockholder transferor’s record
ownership of a number of uncertificated shares equal to such number of shares not transferred.  Any transfer or transfers in compliance with the provisions of
this paragraph shall be recorded upon the books of the Corporation.
 

If the shares of stock of the Corporation to be transferred are uncertificated shares, then the registered owner of such shares shall deliver to the
Corporation or the transfer agent of the Corporation proper transfer instructions, with such proof of authenticity of signature as the Corporation or its transfer
agent or registrar may reasonably require, and, subject to any transfer restrictions then in force that are applicable to such shares, the Corporation or the
transfer agent of the Corporation shall cancel such shares upon receipt of such transfer instructions and (i) deliver to the applicable stockholder transferee
either a new certificate or certificates representing such shares or appropriate documentation evidencing the applicable stockholder transferee’s record
ownership of such shares in uncertificated form, and, if applicable and required, (ii) deliver to the applicable stockholder transferor appropriate documentation
evidencing that the applicable stockholder transferor is no longer the record owner of such shares so transferred.  Any transfer or transfers in compliance with
the provisions of this paragraph shall be recorded upon the books of the Corporation.
 

The Corporation shall be entitled to treat the holder of record of any share or shares of stock as the holder in fact thereof and accordingly shall not be
bound to recognize any equitable or other claim to or interest in such share on the part of any other person whether or not it shall have express or other notice
thereof save as expressly provided by the laws of Delaware.
 

5.4.         Record Date.  For the purpose of determining the stockholders entitled to notice of or to vote at any meeting of stockholders or any
adjournment thereof, or to express consent to corporate action in writing without a meeting (to the extent permissible hereunder), or entitled to receive
payment of any dividend or other distribution or the 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, in advance, a record date, that shall not be more than sixty
(60) calendar days nor less than ten (10) calendar days before the date of such meeting, nor more than sixty (60) calendar days prior to any other action.  If no
such record date is fixed by the Board of Directors, the record date for determining stockholders entitled to notice of or to vote at a meeting of stockholders
shall be at the close of business on the day before the day on which notice is given, or, if notice is waived, at the close of business on the day before the day
on which the meeting is held; the record date for determining stockholders entitled to express consent to corporate action in writing without a meeting, when
no prior action by the Board of Directors is necessary, shall be the day on which the first written consent is expressed; and 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.  A
determination of stockholders of record entitled to notice of or to vote at any meeting of stockholders shall apply to any adjournment of the meeting;
provided, however, that the Board of Directors may fix a new record date for the adjourned meeting.
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5.5.         Transfer Agent and Registrar.  The Board of Directors may appoint one or more transfer agents or transfer clerks and one or more

registrars and may require all certificates of stock to bear the signature or signatures of any of them.
 

5.6.         Dividends.
 

(a)           Power to Declare.  Dividends upon the capital stock of the Corporation, subject to the provisions of the Certificate of Incorporation, if any,
may be declared by the Board of Directors at any regular or special meeting, pursuant to law.  Dividends may be paid in cash, in property, or in shares of the
capital stock, subject to the provisions of the Certificate of Incorporation and the laws of Delaware.
 

(b)           Reserves.  Before payment of any dividend, there may be set aside out of any funds of the Corporation available for dividends such sum or
sums as the directors from time to time, in their absolute discretion, think proper as a reserve or reserves to meet contingencies, or for equalizing dividends, or
for repairing or maintaining any property of the Corporation, or for such other purpose as the directors shall think conducive to the interest of the Corporation,
and the directors may modify or abolish any such reserve in the manner in which it was created.
 

5.7.         Lost, Stolen, or Destroyed Certificates.  No certificates for shares of stock of the Corporation shall be issued in place of any certificate
alleged to have been lost, stolen, or destroyed, except upon production of such evidence of the loss, theft, or destruction and upon indemnification of the
Corporation and its agents to such extent and in such manner as the officers of the Corporation may from time to time prescribe.  Upon compliance with the
foregoing provisions of this Section 5.7, the Corporation may issue (i) a new certificate or certificates of stock or (ii) uncertificated shares, in place of any
certificate or certificates previously issued by the Corporation alleged to have been lost, stolen or destroyed.
 



5.8.         Inspection of Books.  The stockholders of the Corporation, by a majority vote at any meeting of stockholders duly called, or in case the
stockholders shall fail to act, the Board of Directors shall have power from time to time to determine whether and to what extent and at what times and places
and under what conditions and regulations the accounts and books of the Corporation (other than the stock ledger) or any of them, shall be open to inspection
of stockholders; and no stockholder shall have any right to inspect any account or book or document of the Corporation except as conferred by statute or
authorized by the Board of Directors or by a resolution of the stockholders.
 

Article VI.  - Miscellaneous Management Provisions.
 

6.1.         Checks, Drafts, and Notes.  All checks, drafts, or orders for the payment of money, and all notes and acceptances of the Corporation shall
be signed by such officer or officers, or such agent or agents, as the officers of the Corporation may designate.
 

6.2.         Notices.
 

(a)           Notices to directors may, and notices to stockholders shall, be in writing or by electronic transmission, and delivered personally,
electronically transmitted or mailed to the directors or stockholders at their postage or electronic mail addresses appearing on the books of the Corporation. 
Notice by mail and electronic transmission shall be deemed to be given at the time when the same shall be mailed or transmitted.  Notice to directors may also
be given by telegram, telecopy or orally, by telephone or in person.
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(b)           Whenever any notice is required to be given under the provisions of any applicable statute or of the Certificate of Incorporation or of these

By-laws, an electronic transmission or written waiver of notice, signed by the person or persons entitled to said notice, whether before or after the time stated
therein or the meeting or action to which such notice relates, shall be deemed equivalent to notice.  Attendance of a person at a meeting shall constitute a
waiver of notice of such meeting except when the person attends a meeting for the express purpose of objecting, at the beginning of the meeting, to the
transaction of any business because the meeting is not lawfully called or convened.
 

6.3.         Conflict of Interest.  No contract or transaction between the Corporation and one or more of its directors or officers, or between the
Corporation and any other corporation, partnership, association, or other organization in which one or more of its directors or officers are directors or officers,
or have a financial interest, shall be void or voidable solely for this reason, or solely because the director or officer is present at or participates in the meeting
of the Board of Directors or committee thereof that authorized the contract or transaction, or solely because his, her, or their votes are counted for such
purpose, if:  (i) the material facts as to his, her or their relationship or interest and as to the contract or transaction are disclosed or are known to the Board of
Directors or the committee and the Board of Directors or committee in good faith authorizes the contract or transaction by the affirmative vote of a majority
of the disinterested directors, even though the disinterested directors be less than a quorum; (ii) the material facts as to his, her or their relationship or interest
and as to the contract or transaction are disclosed or are known to the stockholders of the Corporation entitled to vote thereon, and the contract or transaction
as specifically approved in good faith by vote of such stockholders; or (iii) the contract or transaction is fair as to the Corporation as of the time it is
authorized, approved, or ratified, by the Board of Directors, a committee or the stockholders.  Common or interested directors may be counted in determining
the presence of a quorum at a meeting of the Board of Directors or of a committee that authorizes the contract or transaction.
 

6.4.         Voting of Securities Owned by the Corporation.  Subject always to the specific directions of the Board of Directors, (i) any shares or
other securities issued by any other corporation and owned or controlled by the Corporation may be voted in person at any meeting of security holders of such
other corporation by the President of the Corporation if he or she is present at such meeting, or in his or her absence by the Treasurer of the Corporation if he
or she is present at such meeting, and (ii) whenever, in the judgment of the President, it is desirable for the Corporation to execute a proxy or written consent
in respect to any shares or other securities issued by any other corporation and owned by the Corporation, such proxy or consent shall be executed in the name
of the Corporation by the President, without the necessity of any authorization by the Board of Directors, affixation of corporate seal or countersignature or
attestation by another officer, provided that if the President is unable to execute such proxy or consent by reason of sickness, absence from the United States
or other similar cause, the Treasurer may execute such proxy or consent.  Any person or persons designated in the manner above stated as the proxy or
proxies of the Corporation shall have full right, power and authority to vote the shares or other securities issued by such other corporation and owned by the
Corporation the same as such shares or other securities might be voted by the Corporation.
 

Article VII.  - Indemnification.
 

7.1.         Right to Indemnification.  Each person who was or is made a party or is threatened to be made a party to or is otherwise involved in any
action, suit or proceeding, whether civil, criminal, administrative or investigative (a “Proceeding”), by reason of being or having been a director or officer of
the Corporation or serving or having served at the request of the Corporation as a director, trustee, officer, employee or agent of another corporation or of a
partnership, joint venture, trust or other enterprise, including service with respect to an employee benefit plan (an “Indemnitee”), whether the basis of such
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proceeding is alleged action or failure to act in an official capacity as a director, trustee, officer, employee or agent or in any other capacity while serving as a
director, trustee, officer, employee or agent, shall be indemnified and held harmless by the Corporation to the fullest extent authorized by the General
Corporation Law, 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 permitted prior thereto) (as used in this Article 7, the “Delaware Law”), against all expense,
liability and loss (including attorneys’ fees, judgments, fines, ERISA excise taxes or penalties and amounts paid in settlement) reasonably incurred or suffered
by such Indemnitee in connection therewith and such indemnification shall continue as to an Indemnitee who has ceased to be a director, trustee, officer,
employee, or agent and shall inure to the benefit of the Indemnitee’s heirs, executors, and administrators; provided, however, that, except as provided in
Section 7.2 hereof with respect to Proceedings to enforce rights to indemnification, the Corporation shall indemnify any such Indemnitee in connection with a
Proceeding (or part thereof) initiated by such Indemnitee only if such Proceeding (or part thereof) was authorized by the Board of Directors of the
Corporation.  The right to indemnification conferred in this Article 7 shall be a contract right and shall include the right to be paid by the Corporation the
expenses (including attorneys’ fees) incurred in defending any such Proceeding in advance of its final disposition (an “Advancement of Expenses”); provided,
however, that, if the Delaware Law so requires, an Advancement of Expenses incurred by an Indemnitee shall be made only upon delivery to the Corporation
of an undertaking (an “Undertaking”), by or on behalf of such Indemnitee, to repay all amounts so advanced if it shall ultimately be determined by final



judicial decision from which there is no further right to appeal (a “Final Adjudication”) that such Indemnitee is not entitled to be indemnified for such
expenses under this Article 7 or otherwise.
 

7.2.         Right of Indemnitee to Bring Suit.  If a claim under Section 7.1 hereof is not paid in full by the Corporation within sixty (60) days after a
written claim has been received by the Corporation, except in the case of a claim for an Advancement of Expenses, in which case the applicable period shall
be twenty (20) days, the Indemnitee may at any time thereafter bring suit against the Corporation to recover the unpaid amount of the claim.  If successful in
whole or in part in any such suit, or in a suit brought by the Corporation to recover an Advancement of Expenses pursuant to the terms of an Undertaking, the
Indemnitee shall be entitled to be paid also the expense of prosecuting or defending such suit.  In any suit brought by the Indemnitee to enforce a right to
indemnification hereunder (but not in a suit brought by the Indemnitee to enforce a right to an Advancement of Expenses) it shall be a defense that the
Indemnitee has not met the applicable standard of conduct set forth in the Delaware Law.  In addition, any suit 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 Indemnitee
has not met the applicable standard of conduct set forth in the Delaware Law.  Neither the failure of the Corporation (including its Board of Directors,
independent legal counsel, or its stockholders) to have made a determination prior to the commencement of such suit that indemnification of the Indemnitee is
proper in the circumstances because the Indemnitee has met the applicable standard of conduct set forth in the Delaware Law, nor an actual determination by
the Corporation (including its Board of Directors, independent legal counsel, or its stockholders) that the Indemnitee has not met such applicable standard of
conduct, shall create a presumption that the Indemnitee has not met the applicable standard of conduct or, in the case of such a suit brought by the Indemnitee,
be a defense to such suit.  In any suit brought by the Indemnitee to enforce a right to indemnification or to an Advancement of Expenses hereunder, or by the
Corporation to recover an Advancement of Expenses pursuant to the terms of an Undertaking, the burden of proving that the Indemnitee is not entitled to be
indemnified, or to such Advancement of Expenses, under this Article 7 or otherwise shall be on the Corporation.
 

7.3.         Other Recovery Proceeds. In the event that the Indemnitee shall receive any refund, insurance proceeds, contribution from co-defendants,
or other recovery from any person or entity (other than recovery from the Corporation under this Article 7) (the “Other Recovery Proceeds”) in respect of
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any matter in connection with which an indemnification payment shall have been made by the Corporation hereunder, the Indemnitee shall refund to the
Corporation an amount equal to the Other Recovery Proceeds allocable to the same matter for which indemnification was paid by the Corporation.
 

7.4.         Assumption of Defense by the Corporation. Promptly after receipt by the Indemnitee of any claim or the commencement of any
Proceeding with respect to which indemnification payments may be sought from the Corporation under this Article 7, the Indemnitee shall notify the
Corporation in writing of such claim or of the commencement of such Proceeding; provided that failure so to notify the Corporation will relieve it from any
liability which it may have only if and to the extent that such failure results in the forfeiture by the Corporation of substantial rights and defenses (and will not
in any event relieve the Corporation from any other obligation or liability that it may have to the Indemnitee in respect of any other claim for indemnification
or in respect of any rights arising other than under this Article 7). If the Corporation shall so elect, the Corporation may assume the defense of such
Proceeding, including the employment of counsel and shall in such event be responsible for the payment of the legal and other costs of such defense
(provided, however, that the Corporation will not be required to pay the fees and disbursements of more than one counsel for the defense of any such
Proceeding). In any Proceeding the defense of which is assumed by the Corporation, the Indemnitee will have the right to participate in such Proceeding, and
shall have the right to retain his own separate counsel at his own expense. Neither the Corporation, on the one hand, nor the Indemnitee, on the other hand,
will, without the prior written consent of the other party, settle or compromise or consent to the entry of any judgment in any pending or threatened
Proceeding in respect of which indemnification may be sought hereunder unless such settlement, compromise or consent includes an unconditional release of
the Indemnitee and the Corporation from any and all liability arising out of such Proceeding.
 

7.5.         Non-Exclusivity of Rights.  The rights to indemnification and to the Advancement of Expenses conferred in this Article 7 shall not be
exclusive of any other right that any person may have or hereafter acquire under any statute, the Certificate of Incorporation, by law, agreement, vote of
stockholders or disinterested directors or otherwise.
 

7.6.         Insurance.  The Corporation may maintain insurance, at its expense, to protect itself and any director, officer, employee or agent of the
Corporation or another corporation, partnership, joint venture, trust or other enterprise against any expense, liability or loss, whether or not the Corporation
would have the power to indemnify such person against such expense, liability or loss under this Article 7 or under the Delaware Law.
 

7.7.         Indemnification of Employees and Agents of the Corporation.  The Corporation may, to the extent authorized from time to time by the
Board of Directors, grant rights to indemnification, and to the Advancement of Expenses, to any employee or agent of the Corporation to the fullest extent of
the provisions of this Article 7 with respect to the indemnification and Advancement of Expenses of directors and officers of the Corporation.
 

7.8.         Merger or Consolidation.  For purposes of this Article 7, references to the “Corporation” shall include, in addition to the resulting
corporation, any constituent corporation (including any constituent of a constituent) absorbed in a consolidation or merger which, if its separate existence had
continued, would have had power and authority to indemnify its directors, officers and employees or agents, so that any person who is or was a director,
officer, employee or agent of such constituent corporation, or is or was serving at the request of such constituent corporation as a director, officer, employee
or agent of another corporation, partnership, joint venture, trust or other enterprise, shall stand in the same position under this Article 7 with respect to the
resulting or surviving corporation as he or she would have with respect to such constituent corporation if its separate existence had continued
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7.9.         Savings Clause.  If this Article 7 or any portion hereof shall be invalidated on any ground by any court of competent jurisdiction, then the

Corporation shall nevertheless indemnify and advance expenses to each person entitled to indemnification under Article 7 as to all expense, liability and loss
(including attorneys’ fees and related disbursements, judgments, fines, ERISA excise taxes and penalties, penalties and amounts paid or to be paid in
settlement) actually and reasonably incurred or suffered by such person and for which indemnification or advancement of expenses is available to such person
pursuant to this Article 7 to the fullest extent permitted by any applicable portion of this Article 7 that shall not have been invalidated and to the fullest extent
permitted by applicable law.
 

Article VIII.  - Amendments.
 



8.1.         Amendments.  Subject always to any limitations imposed by the Certificate of Incorporation, these By-laws and any amendment thereof
may be altered, amended or repealed, or new by-laws may be adopted, by the Board of Directors at any regular or special meeting by the affirmative vote of a
majority of all of the members of the Board of Directors, provided in the case of any special meeting at which all of the members of the Board of Directors
are not present, that the notice of such meeting shall have stated that the amendment of these By-laws was one of the purposes of the meeting; but these By-
laws and any amendment thereof, including the By-laws adopted by the Board of Directors, may be altered, amended or repealed and other By-laws may be
adopted (i) prior to the Threshold Date, by the affirmative vote (or, if otherwise permissible under the Certificate of Incorporation, written consent) of the
holders of capital stock of the Corporation representing a majority of the votes applicable to all outstanding shares of capital stock of the Corporation then
entitled to vote at an election of directors, voting or consenting (as the case may be) together as a single class or (ii) form and after the Threshold Date, by the
affirmative vote of the holders of capital stock of the Corporation representing at least sixty-six and two-thirds percent (66-2/3%) of the votes applicable to all
outstanding shares of capital stock of the Corporation then entitled to vote at an election of directors, voting or consenting (as the case may be) together as a
single class, provided, in the case of any special meeting, that notice of such proposed alteration, amendment, repeal or adoption is included in the notice of
the meeting.
 

*              *              *
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Exhibit 99.1
 

CarGurus, Inc. Announces Closing of Initial Public Offering and Full Exercise of Underwriters’ Option to Purchase Additional Shares
 
Cambridge, MA — October 16, 2017 — CarGurus, Inc. (NASDAQ:CARG), a global, online automotive marketplace connecting buyers and sellers of new
and used cars, today announced the closing of its initial public offering of 10,810,000 shares of Class A common stock, including the full exercise by the
underwriters of their option to purchase 1,410,000 additional shares of Class A common stock, at a public offering price of $16.00 per share, before
underwriting discounts. CarGurus issued and sold 3,205,000 shares of Class A common stock and the selling stockholders sold an additional 7,605,000 shares
of Class A common stock.  The shares are listed for trading on the NASDAQ Global Select Market under the symbol “CARG.”
 
Goldman Sachs & Co. LLC and Allen & Company LLC acted as joint lead book-running managers.  RBC Capital Markets, LLC also acted as a joint-book
running manager. JMP Securities LLC, Raymond James, and William Blair & Company, L.L.C. acted as co-managers.
 
A registration statement relating to these securities was declared effective by the Securities and Exchange Commission on October 11, 2017. This press
release shall not constitute an offer to sell or the solicitation of an offer to buy these securities, nor shall there be any sale of these securities in any state or
jurisdiction in which such an offer, solicitation or sale would be unlawful prior to registration or qualification under the securities laws of any such state or
jurisdiction.
 
The offering was made only by means of a prospectus. Copies of the final prospectus relating to this offering may be obtained from Goldman Sachs & Co.
LLC, Prospectus Department, 200 West Street, New York, New York 10282, via telephone: 1-866-471-2526 or email: prospectusgroup-
ny@ny.email.gs.com or Allen & Company LLC, Prospectus Department, 711 Fifth Avenue, 10th Floor, New York, New York 10022, via telephone: 212-832-
8000 or email: dweidlein@allenco.com.
 
About CarGurus
 
Founded in 2006 by Langley Steinert, co-founder of TripAdvisor, CarGurus is a global, online automotive marketplace connecting buyers and sellers of new
and used cars. The company uses proprietary technology, search algorithms and data analytics to bring trust and transparency to the automotive search
experience and help users find “Great Deals From Great Dealers.” In addition to the United States, CarGurus operates online marketplaces in Canada,
the United Kingdom and Germany.
 
Investor Contact:
 
Seth Potter
ICR, Inc, for CarGurus
888-508-1190
investors@cargurus.com
 

 
Source: CarGurus
 


