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Item 3.03 Material Modification to Rights of Security Holders.

Effective August 27, 2015, CytoDyn Inc., a Colorado corporation (the “Company”), completed its reincorporation in the State of Delaware
from the State of Colorado. The reincorporation was effected by the merger of the Company with and into CytoDyn Inc., a newly formed,
wholly owned Delaware subsidiary (“CytoDyn”), in accordance with the terms of the Agreement And Plan of Merger dated as of July 6,
2015 (the “Merger Agreement”), between the Company and CytoDyn. The reincorporation and the terms of the merger were approved by
the shareholders of the Company at the 2015 Annual Meeting of Shareholders held on August 27, 2015 (the “2015 Annual Meeting”).

As of the effective time of the reincorporation merger, the Company ceased to exist as a separate entity, with CytoDyn being the surviving
entity (in such capacity the “Surviving Company” and, together with the Company as the context may require, “we,” “our” or “us”). The
reincorporation did not alter any holder’s equity interest in us. Pursuant to the Merger Agreement, each outstanding share of common stock
or Series B convertible preferred stock in the Company, and each warrant, option or other right to acquire common stock in the Company,
was automatically converted into an equivalent equity interest in the Surviving Company. Each outstanding equity interest in the Company
that had been issued prior to the effective time of the reincorporation merger was cancelled.

Shareholders are not required to exchange their existing stock certificates in the Company, which now represent an equivalent number of
shares of common stock or Series B convertible preferred stock in the Surviving Company. Shareholders wishing to exchange such stock
certificates should to send them to our transfer agent Computershare, 211 Quality Circle, Suite 210, College Station, TX 77845 (telephone:
1-800-962-4284), and should use insured couriers for the return of their certificates.

The reincorporation merger did not result in any change in our CUSIP, trading symbol, federal tax identification number, or any material
change in our business, offices, assets, liabilities, obligations or net worth, or our directors, officers or employees, as compared to the
Company before the reincorporation merger. We continue to maintain principal executive offices at 1111 Main Street, Suite 660,
Vancouver, Washington.

By operation of Rule 12g-3(a) of the Securities Exchange Act of 1934, as amended (the “Exchange Act”), the shares of common stock of
the Surviving Company are deemed registered under Section 12(g) of the Exchange Act, and the Surviving Company has succeeded to the
Company’s attributes as the registrant with respect thereto. For the purpose of updating our registration statement previously filed under the
Exchange Act, a revised description of our common stock is filed herewith as Exhibit 99.1 and is incorporated herein by reference.

The foregoing description of the reincorporation and the Merger Agreement does not purport to be complete and is qualified in its entirety
by reference to the full text of the Merger Agreement, a copy of which is filed herewith as Exhibit 2.1 and is incorporated herein by
reference. A more detailed description of the Merger Agreement, and the effects of the reincorporation, was previously reported in
Proposal 2 of the Company’s Proxy Statement (the “2015 Proxy”) filed with the Securities and Exchange Commission on July 17, 2015,
which description is incorporated herein by reference.

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

As disclosed in Item 1.01 above, effective August 27, 2015, we reincorporated from Colorado to Delaware pursuant to the terms of the
Merger Agreement. As of that date, the rights of our shareholders are governed by the Delaware General Corporation Law, and by the
Certificate of Incorporation and By-laws adopted pursuant to the Merger Agreement. Our Certificate of Incorporation and Bylaws are filed
herewith as Exhibits 3.1 and 3.2, respectively, and are incorporated herein by reference. Certain rights of our shareholders were changed as
a result of the change in state of incorporation and the adoption of our Certificate of Incorporation and By-laws. A more detailed
description of our Certificate of Incorporation and By-laws and the changes in rights of our shareholders as a result of the reincorporation
from Colorado to Delaware was previously reported in Proposal 2 of the 2015 Proxy, which description is incorporated herein by reference.

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

The final results for each of the matters submitted to a vote of the Company’s shareholders at the 2015 Annual Meeting are set forth below.
A more detailed description of each proposal is set forth in the 2015 Proxy.
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Proposal 1. Election of Directors. The shareholders elected seven directors, each for a one-year term.
 

Nominee   Shares Voted For  Shares Withheld  Broker Non-votes
Nader Z. Pourhassan, Ph.D.   38,383,942   278,233   12,378,624
Denis R. Burger, Ph.D.   38,566,607   95,568   12,378,624
Anthony D. Caracciolo   38,060,198   601,977   12,378,624
Carl C. Dockery   38,533,842   128,333   12,378,624
Gregory A. Gould   37,234,347   1,427,828   12,378,624
A. Bruce Montgomery, M.D.   38,416,607   245,568   12,378,624
Jordan G. Naydenov   37,900,332   761,843   12,378,624

Proposal 2. Reincorporation in Delaware. The shareholders approved a proposal to reincorporate the Company in Delaware by the votes set
forth in the table below:
 

Shares Voted For  Shares Voted Against  Abstentions  Broker Non-votes
37,224,830  1,426,045  11,300  12,378,624

Proposal 3. Approval of Reverse Stock Split. The shareholders approved a reverse stock split at a ratio of any whole number between one-
for-two and one-for-eight, as determined by our board of directors, and an amendment to our Articles of Incorporation to implement the
reverse stock split at any time before August 27, 2016, if and as determined by our board of directors.
 

Shares Voted For  Shares Voted Against  Abstentions  Broker Non-votes
33,758,153  4,520,247  383,775  12,378,624

As previously reported in the 2015 Proxy, prior to the Company’s reincorporation into Delaware, the reverse stock split was similarly
approved by the Company, as the sole stockholder of CytoDyn, and by the prior board of directors of CytoDyn, with the same possible
ratios as described in Proposal 3.

Proposal 4. Ratification of Selection of Independent Registered Public Accounting Firm. The shareholders approved the appointment of
Warren Averett, LLP as our independent registered public accounting firm for the fiscal year ending May 31, 2016.
 

Shares Voted For  Shares Voted Against  Abstentions  Broker Non-votes
50,726,314  244,563  69,922  -

Proposal 5. Advisory Vote on Executive Compensation. The shareholders approved the compensation paid to our executive officers.
 

Shares Voted For  Shares Voted Against  Abstentions  Broker Non-votes
34,132,038  2,961,492  1,568,645  12,378,624

 
Item 9.01 Financial Statements and Exhibits.

(d) Exhibits. The following exhibits are filed herewith:
 
Exhibit

No.   Description

2.1   Agreement and Plan of Merger

3.1   Certificate of Incorporation of CytoDyn Inc.

3.2   By-Laws of CytoDyn Inc.

4.1   Form of Common Stock Certificate

4.2   Form of Series B Convertible Preferred Stock Certificate

99.1   Description of Common Stock
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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.
 

  CytoDyn Inc.

September 1, 2015   By: /s/ Michael D. Mulholland
   Name:  Michael D. Mulholland
   Title:    Chief Financial Officer
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Exhibit 2.1

AGREEMENT AND PLAN OF MERGER
of

CYTODYN INC.
a Colorado Corporation

with and into

CYTODYN INC.
a Delaware Corporation

AGREEMENT AND PLAN OF MERGER, dated as of the 6th day of July, 2015 by and between CytoDyn Inc., a corporation
organized under the laws of the State of Colorado (“CytoDyn CO”), and CytoDyn Inc. a wholly-owned subsidiary of CytoDyn CO
organized under the laws of the State of Delaware (“Merger Corp.”). The two corporations are hereinafter sometimes called the
“Constituent Corporations”.

WITNESSETH

WHEREAS, the Boards of Directors of the Constituent Corporations deem it advisable and generally to the welfare and in the best
interests of the Constituent Corporations that CytoDyn CO be merged with and into Merger Corp. under the terms and conditions
hereinafter set forth, such merger to be effected pursuant to the Colorado Business Corporation Act (“CBCA”) and the General Corporation
Law of the State of Delaware (“DGCL”) in a transaction qualifying as a reorganization within the meaning of Section 368(a)(1)(F) of the
Internal Revenue Code of 1986, as amended;

NOW THEREFORE, the Constituent Corporations, parties to this Agreement and Plan of Merger, in consideration of the mutual
covenants, agreements and provisions hereinafter contained, do hereby prescribe the terms and conditions of such merger and mode of
carrying the same into effect as follows:

FIRST: CytoDyn CO shall merge with and into its wholly-owned subsidiary, Merger Corp., and Merger Corp. shall succeed to the
assets of CytoDyn CO and assume the liabilities and obligations of CytoDyn CO (the “Merger”). A Certificate of Merger of Foreign
Corporation into a Domestic Corporation (the “Delaware Certificate”) will be duly prepared and executed by CytoDyn CO and Merger
Corp. and thereafter delivered to the Secretary of State of the State of Delaware for filing in accordance with the DGCL, and a Statement of
Merger (together with the Delaware Certificate, the “Certificates”) will be duly prepared and executed by CytoDyn CO and Merger Corp.
and thereafter delivered to the Department of the Secretary of State of the State of Colorado for filing in accordance with the CBCA. The
Merger will become effective at such time as may be set forth in the Certificates (the “Effective Time”). Following the Merger, Merger
Corp. will continue as the surviving corporation of the Merger (the “Surviving Corporation”) in accordance with applicable law and the
separate existence of CytoDyn CO shall cease.

SECOND: The Certificate of Incorporation of Merger Corp. will be the Certificate of Incorporation of the Surviving Corporation.

THIRD: The effect of the Merger on the capital stock of CytoDyn CO and Merger Corp. shall be as follows:

(a) At the Effective Time, the presently issued and outstanding shares of capital stock of CytoDyn CO shall be changed and converted
into shares of the capital stock of the Surviving Corporation as follows: (i) each share of common stock, no par value per share, of CytoDyn
CO which shall be outstanding immediately prior to the Effective Time (the “Common Stock”), and all rights in respect thereof, shall,
without any further action on the part of anyone, be changed and converted into one (1) share of Common Stock, par value $0.001 per
share, of the Surviving Corporation; (ii) each share of Series B Convertible Preferred Stock, no par value per share, of CytoDyn CO which
shall be outstanding immediately prior to the Effective Time (the “Series B Convertible Preferred Stock”), and all rights in respect thereof,
shall, without any further action on the part of anyone, be changed and converted into one (1) share of Series B Convertible Preferred
Stock, par value $0.001 per share, of the Surviving Corporation; and (iii) each option, warrant or other right which shall be outstanding
immediately prior to the



Effective Time and which shall evidence the right to purchase one or more shares of the Common Stock of CytoDyn CO (a “CO
Derivative”), and all rights in respect thereof, shall, without any further action on the part of anyone, be changed and converted into an
option, warrant or other right of the Surviving Corporation (the “Surviving Derivative”) having the same terms and conditions as the
corresponding CO Derivative except that for each share of Common Stock covered by the CO Derivative, the Surviving Derivative shall
provide for one share of the Common Stock of the Surviving Corporation.

(b) At the Effective Time, the shares of capital stock of Merger Corp. which shall be outstanding immediately prior to the Effective
Time shall, without any further action on the part of anyone, be canceled.

(c) After the Effective Time, each holder of a certificate or certificates which theretofore represented shares of Common Stock of
CytoDyn CO shall cease to have any rights as a stockholder of CytoDyn CO except the right to receive shares of Common Stock of the
Surviving Corporation pursuant to subsection (a) above and except as such are expressly reserved to such stockholder by statute and each
holder of a certificate or certificates which theretofore represented shares of Series B Convertible Preferred Stock of CytoDyn CO shall
cease to have any rights as a stockholder of CytoDyn CO except the right to receive shares of Series B Convertible Preferred Stock of the
Surviving Corporation pursuant to subsection (a) above and except as such are expressly reserved to such stockholder by statute. After the
Effective Time, each holder of any outstanding certificate or certificates representing shares of Common Stock or Series B Convertible
Preferred Stock of CytoDyn CO may surrender the same to the Surviving Corporation and each such holder shall be entitled upon such
surrender to receive such number of shares of Common Stock or Series B Convertible Preferred Stock, as the case may be, of the Surviving
Corporation as provided in subsection (a) above. The certificates representing the outstanding shares of the capital stock of CytoDyn CO to
be converted into the capital stock of the Surviving Corporation, as provided herein, will, upon such surrender, be treated by the Surviving
Corporation as null and void for all corporate purposes and will be deemed canceled.

FOURTH: The By-laws of Merger Corp. as they shall exist immediately prior to the Effective Time shall be and remain the By-laws
of the Surviving Corporation until the same shall be altered, amended or repealed as therein provided or in accordance with applicable law.

FIFTH: The directors and the members of the various committees of the board of directors of CytoDyn CO at the Effective Time
shall, from and after the Effective Time, be the directors and members of such committees of the Surviving Corporation, until their
successors have been duly elected or appointed and qualified or until their earlier death, resignation or removal. Subsequent elections of
directors by the Surviving Corporation shall be conducted in accordance with the provisions of the Surviving Corporation’s Certificate of
Incorporation and By-laws.

SIXTH: At and after the Effective Time, the officers of CytoDyn CO immediately prior to the Effective Time shall become the
officers of the Surviving Corporation and shall serve in accordance with the By-laws of the Surviving Corporation.

SEVENTH: At and after the Effective Time, the Surviving Corporation shall succeed to and possess, without further act or deed, all
the rights, privileges, obligations, powers and franchises, both public and private, and all of the property, real, personal and mixed, of each
of the Constituent Corporations; all debts due to either of the Constituent Corporations on whatever account, as well as for stock
subscriptions, shall be vested in the Surviving Corporation; all claims, demands, property, rights, privileges, powers and franchises and
every other interest of either of the Constituent Corporations shall be as effectively the property of the Surviving Corporation as they were
of either of the respective Constituent Corporations; the title to any real estate vested by deed or otherwise in either of the Constituent
Corporations shall not revert or be in any way impaired by reason of the Merger, but shall be vested in the Surviving Corporation; the title
to any bank accounts, in either of the Constituent Corporations shall not revert or be in any way impaired by reason of the Merger, but shall
be vested in the Surviving Corporation; all rights of creditors and all liens upon any property of either of the Constituent Corporations shall
be preserved unimpaired; all debts, liabilities and duties of the respective Constituent Corporations shall thenceforth attach to the Surviving
Corporation and may be enforced against it to the same extent as if such debts, liabilities and duties had been incurred or contracted by it;
and the Surviving Corporation shall indemnify and hold harmless the officers and directors of each of the Constituent Corporations against
all such debts, liabilities and duties and against all claims and demands arising out of the Merger.
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EIGHTH: As and when requested by the Surviving Corporation or by its successors or assigns, CytoDyn CO will execute and
deliver or cause to be executed and delivered all such deeds and instruments and will take or cause to be taken all such further action as the
Surviving Corporation may deem necessary or desirable in order to vest in and confirm to the Surviving Corporation title to and possession
of any property of either of the Constituent Corporations acquired by the Surviving Corporation by reason or as a result of the Merger
herein provided for and otherwise to carry out the intent and purposes hereof, and the officers and directors of CytoDyn CO and the
officers and directors of the Surviving Corporation are fully authorized in the name of CytoDyn CO or otherwise to take any and all such
action.

NINTH: This Agreement and Plan of Merger shall be submitted to the stockholders of CytoDyn CO and Merger Corp. as and to the
extent provided by applicable law. This Agreement and Plan of Merger constitutes a Plan of Reorganization under the Internal Revenue
Code, Section 368, as well as a Plan of Merger, to be carried out in the manner, on the terms and subject to the conditions herein set forth.

TENTH: All corporate acts, plans, policies, approvals and authorizations of CytoDyn CO, its stockholders, board of directors,
committees elected or appointed by the board of directors, officers and agents, which were valid and effective immediately prior to the
Effective Time shall be taken for all purposes as the acts, plans, policies, approvals and authorizations of the Surviving Corporation and
shall be effective and binding thereon as they were on CytoDyn CO. The employees of CytoDyn CO shall become the employees of the
Surviving Corporation and continue to be entitled to the same rights and benefits they enjoyed as employees of CytoDyn CO.

ELEVENTH: The officers and directors of the Constituent Corporations, and from and after the Effective Time, the Surviving
Corporation, shall be and hereby are authorized to execute, acknowledge and deliver all instruments and do all acts and things necessary or
desirable and proper to effect the Merger and to carry out the purposes of this Agreement and Plan of Merger.

TWELFTH: THIS AGREEMENT AND PLAN OF MERGER SHALL BE DEEMED TO BE MADE IN AND IN ALL RESPECTS
SHALL BE INTERPRETED, CONSTRUED AND GOVERNED BY AND IN ACCORDANCE WITH THE LAW OF THE STATE OF
DELAWARE WITHOUT REGARD TO THE CONFLICT OF LAW PRINCIPLES THEREOF.

IN WITNESS WHEREOF, the undersigned have executed and delivered this Agreement and Plan of Merger as of the date first set
forth above.
 

CYTODYN INC.
(a Delaware corporation)

By: /s/ Nader Z. Pourhassan
 Nader Z. Pourhassan, President and CEO

CYTODYN INC.
(a Colorado corporation)

By: /s/ Nader Z. Pourhassan
 Nader Z. Pourhassan, President and CEO
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Exhibit 3.1

CERTIFICATE OF INCORPORATION

OF

CYTODYN INC.

ARTICLE I

The name of the Company is CytoDyn Inc.

ARTICLE II

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

ARTICLE III

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

ARTICLE IV

CAPITAL STOCK

The total number of shares of capital stock which the Company shall have authority to issue is Two Hundred and Five Million
(205,000,000), of which (i) Two Hundred Million shares shall be a class designated as common stock, par value $0.001 per share (the
“Common Stock”), and (ii) Five Million (5,000,000) shares shall be a class designated as preferred stock, par value $0.001 per share (the
“Preferred Stock”).

The number of authorized shares of Common Stock or Preferred Stock may from time to time be increased or decreased (but not
below the number of shares then outstanding) by the affirmative vote of the holders of a majority in voting power of the outstanding shares
of stock of the Company entitled to vote thereon irrespective of the provisions of Section 242(b)(2) of the DGCL (or any successor
provision thereto), and no vote of the holders of any of the Common Stock or the Preferred Stock voting separately as a class shall be
required therefor, unless a vote of any such holder is required pursuant to this Certificate (including pursuant to any certificate of
designation of any series of Preferred Stock).

The powers, preferences and rights of, and the qualifications, limitations and restrictions upon, each class or series of stock shall
be determined in accordance with, or as set forth below in, this Article IV.

A. COMMON STOCK

1. Voting. Each holder of record of Common Stock, as such, shall have one vote for each share of Common Stock which is
outstanding in his, her or its name on the books of the Company on all matters on which stockholders are entitled to vote generally. Except
as otherwise required by law, holders of Common Stock shall not be entitled to vote on any amendment to this Certificate (including any
certificate of designation relating to any series of Preferred Stock) that relates solely to the terms of one or more outstanding series of
Preferred Stock if the holders of such affected series are entitled, either separately or together with the holders



of one or more other such series, to vote thereon pursuant to this Certificate (including any certificate of designation relating to any series of
Preferred Stock) or pursuant to the DGCL. Except as otherwise required by law, holders of any series of Preferred Stock shall be entitled to
only such voting rights, if any, as shall expressly be granted thereto by this Certificate (including any certificate of designation relating to
such series of Preferred Stock).

2. Dividends. Subject to applicable law and the rights, if any, of the holders of any outstanding series of Preferred Stock or any
class or series of stock having a preference over or the right to participate with the Common Stock with respect to the payment of
dividends, dividends may be declared and paid or set apart for payment upon the Common Stock out of any assets or funds of the Company
legally available for the payment of dividends, but only when and as declared by the Board of Directors or any authorized committee
thereof.

3. Liquidation. Upon the dissolution, liquidation or winding up of the Company, after payment or provision for payment of the
debts and other liabilities of the Company and subject to the rights, if any, of the holders of any outstanding series of Preferred Stock or any
class or series of stock having a preference over or the right to participate with the Common Stock with respect to the distribution of assets
of the Company upon such dissolution, liquidation or winding up of the Company, the holders of Common Stock shall be entitled to
receive the remaining assets of the Company available for distribution to its stockholders ratably in proportion to the number of shares held
by them.

B. PREFERRED STOCK

The Board of Directors is hereby expressly authorized, by resolution or resolutions, to provide, out of the unissued shares of
Preferred Stock, for one or more series of Preferred Stock and, with respect to each such series, to fix the number of shares constituting
such series and the designation of such series, and the powers (including voting powers, if any), preferences and relative, participating,
optional and other special rights, if any, and any qualifications, limitations or restrictions thereof, of the shares of such series of Preferred
Stock. The powers, preferences and relative, participating, optional and other special rights of, and the qualifications, limitations or
restrictions thereof, of each series of Preferred Stock, if any, may differ from those of any and all other series at any time outstanding.

The following is a statement of the designations, preferences, qualifications, limitations, privileges and restrictions and the
special or relative rights granted to or imposed upon the shares of each class of Preferred Stock of the Corporation which has been
designated as of the date hereof:

Series B Convertible Preferred Stock

The number of shares of this series of Preferred Stock shall be 400,000 shares. The powers, designations, preferences and
relative, participating, optional or other special rights of the shares of this series of Preferred Stock and the qualifications, limitations and
restrictions of such preferences and rights shall be as follows:

1. Dividend Provisions.

(a) The holders of record of the outstanding shares of Series B Convertible Preferred Stock shall be entitled to receive, out of
any assets at the time legally available therefore and when and as declared by the Board of Directors, dividends at the rate of $.25 per share
per annum from the date of issuance of the Series B Convertible Preferred Stock. Dividends on the Series B Convertible Preferred Stock
shall be cumulative, shall accrue, whether or not declared and whether or not there are any profits, surplus or other funds or assets of the



Corporation legally available therefore, and, at the Corporation’s option, at the time the shares of Series B Convertible Preferred Stock are
converted into shares of the Corporation’s common stock shall either (i) be paid in cash, or (ii) be paid with restricted shares of the
Corporation’s common stock. In the event the Corporation shall declare a distribution (other than any distribution described above) payable
in securities of other persons, evidences of indebtedness issued by the Corporation or other persons, assets (excluding cash dividends) or
options or rights to purchase any such securities or evidences of indebtedness, then, in each such case the holders of the Series B
Convertible Preferred Stock shall be entitled to a proportionate share of any such distribution as though the holders of the Series B
Convertible Preferred Stock were the holders of the number of shares of Common Stock of the Corporation into which their respective
shares of Series B Convertible Preferred Stock are convertible as of the record date fixed for the determination of the holders of Common
Stock of the Corporation entitled to receive such distribution.

(b) In the event that the Corporation elects to pay any dividends with shares of the Corporation’s common stock, the shares
being issued for the interest will be valued at $.50 per share.

2. Liquidation Preference.

(a) In the event of any voluntary or involuntary liquidation, dissolution or winding up of the affairs of the Corporation, the
holder of each share of Series B Convertible Preferred Stock shall be entitled to receive, out of the assets of the Corporation available for
distribution to its stockholders, before any payment or distribution shall be made on the Common Stock, an amount per share equal to $5.00
plus any accrued and unpaid dividends. If the assets and funds to be distributed among the holders of the Series B Convertible Preferred
Stock shall be insufficient to permit the payment of the full aforesaid preferential amount to such holders, then the entire assets and funds of
the Corporation legally available for the distribution shall be distributed among the holders of the Series B Convertible Preferred Stock in
proportion to the aggregate preferential amount of all shares of Series B Convertible Preferred Stock held by them.

3. Conversion. The Series B Convertible Preferred Stock may be converted into shares of the Corporation’s Common Stock on
the following terms and conditions (the “Conversion Rights”):

(a) Option to Convert. Commencing as soon as the Corporation has sufficient authorized and unissued shares of its Common
Stock available for all outstanding shares of Series B Convertible Preferred Stock to be converted, holders of the Series B Convertible
Preferred Stock shall have the right to convert all or a portion of their shares into shares of Common Stock at any time or from time to time
upon notice to the Corporation on the terms and conditions set forth herein.

(b) Mechanics of Conversion. Upon the election of a holder of the Series B Convertible Preferred Stock to convert shares of
such Preferred Stock, the holder of the shares of Series B Convertible Preferred Stock which are converted shall surrender the certificate or
certificates therefor, duly endorsed, at the office of the Corporation or any authorized transfer agent for such stock together with a written
statement that he elects to convert his preferred stock to common stock. The Corporation or the transfer agent shall promptly issue and
deliver at such office to such holder of Series B Convertible Preferred Stock a certificate or certificates for the number of shares of
Common Stock to which such holder is thereby entitled. The effective date of such conversion shall be a date not later than 30 days after
the date upon which the holder provides written notice of his election to convert to the Corporation or transfer agent.

(c) Conversion Ratio. Each share of Series B Convertible Preferred Stock may be converted into ten (10) fully paid restricted
shares of Common Stock (except as adjusted pursuant to paragraph 3(d) below). In the



event that upon conversion of shares of Series B Convertible Preferred Stock a holder shall be entitled to a fraction of a share of Common
Stock, no fractional share shall be issued and in lieu thereof the Corporation shall pay to the holder cash equal to the fair value of such
fraction of a share.

(d) Adjustment of Conversion Rate. If the Corporation shall at any time, or from time to time, after the effective date hereof
effect a reverse stock split of the outstanding Common Stock, or if the Corporation at any time or from time to time after the effective date
hereof shall make or issue, or fix a record date for the determination of holders of Common Stock entitled to receive, a dividend or other
distribution payable in additional shares of Common Stock, then and in each such event the number of shares of Common Stock issuable
upon conversion of the Series B Convertible Preferred Stock shall be proportionately adjusted as of the time of such issuance or, in the
event such a record date shall have been fixed, as of the close of business on such record date.

(e) Adjustment for Merger or Reorganization. If at any time after the issuance date there shall occur any reorganization,
recapitalization, consolidation, merger or other reorganization event involving the Corporation, then following any such reorganization
each share of Series B Convertible preferred Stock shall thereafter be convertible, in lieu of the shares of common stock into which it was
convertible prior to such event, into the kind and amount of securities, cash or other property which a holder of the number of shares of
common stock of the Corporation issuable upon conversion of one share of Series B Convertible Preferred Stock immediately prior to such
reorganization would have been entitled to receive pursuant to such transaction.

(f) No Impairment. The Corporation will not, by amendment of its Articles of Incorporation or through any reorganization,
transfer of assets, consolidation, merger, dissolution, issue or sale of securities or any other voluntary action, avoid or seek to avoid the
observance or performance of any of the terms to be observed or performed hereunder by the Corporation, but will at all times in good faith
assist in the carrying out of all of the provisions of this Section 3 and in the taking of all such action as may be necessary or appropriate in
order to protect the Conversion Rights of the holders of the Series B Convertible Preferred Stock against impairment.

(g) Reservation of Stock Issuable Upon Conversion. The Corporation shall at all times use its best efforts to reserve and keep
available out of its authorized but unissued shares of Common Stock, solely for the purpose of effecting the conversion of the shares of
Series B Convertible Preferred Stock, such number of its shares of Common Stock as shall from time to time be sufficient to effect the
conversion of all outstanding shares of Series B Convertible Preferred Stock; and if at any time the number of authorized but unissued
shares of Common Stock shall not be sufficient to effect the conversion of all outstanding shares of Series B Convertible Preferred Stock,
the Corporation will take such corporate action as is necessary to increase its authorized but unissued shares of Common Stock to such
number of shares as shall be sufficient for such purpose.

4. Status of Converted or Reacquired Stock. In case any shares of Series B Convertible Preferred Stock shall be converted
pursuant to Section 3 hereof, the shares so converted shall cease to be a part of the authorized capital stock of the Corporation.

5. Voting Rights. The Series B Convertible Preferred Stock does not have any voting rights.

6. Notices. Any notice required to be given to holders of shares of Series B Convertible Preferred Stock shall be deemed given
upon deposit in the United States mail, postage prepaid, addressed to such holder of record at his address appearing on the books of the
Corporation, or upon personal delivery of the aforementioned address.”



ARTICLE V

STOCKHOLDER ACTION

1. Action without Meeting. Except as otherwise provided herein, any action required or permitted to be taken by the
stockholders of the Company at any annual or special meeting of stockholders of the Company must be effected at a duly called annual or
special meeting of stockholders at which a quorum is present and acting throughout and may not be taken or effected by a written consent
of stockholders in lieu thereof, provided, however, that any action required or permitted to be taken by the holders of Preferred Stock,
voting separately as a series or separately as a class with one or more other such series, may be taken without a meeting, without prior
notice and without a vote, to the extent expressly so provided by the applicable certificate of designation relating to such series of Preferred
Stock.

2. Special Meetings. Except as otherwise required by statute and subject to the rights, if any, of the holders of any series of
Preferred Stock, special meetings of the stockholders of the Company may be called only by the Board of Directors acting pursuant to a
resolution approved by the affirmative vote of a majority of the Whole Board. For purposes of this Certificate, the term “Whole Board”
shall mean the total number of authorized Directors whether or not there exist any vacancies in previously authorized directorships. Only
those matters set forth in the notice of the special meeting may be considered or acted upon at a special meeting of stockholders of the
Company.

ARTICLE VI

DIRECTORS

1. General. The business and affairs of the Company shall be managed by or under the direction of the Board of Directors
except as otherwise provided herein or required by law.

2. Election of Directors. Election of Directors need not be by written ballot unless the Bylaws of the Company (the “Bylaws”)
shall so provide.

3. Number of Directors; Term of Office. Except as otherwise provided for or fixed pursuant to the provisions of Article IV
(including any certificate of designation of any series of Preferred Stock) and this Article VI relating to the rights of the holders of any
series of Preferred Stock to elect additional directors, the number of Directors of the Company shall be fixed solely and exclusively by
resolution duly adopted from time to time by the Board of Directors. . At each annual meeting of stockholders, Directors elected to succeed
those Directors whose terms expire shall be elected for a term of office to expire at the next annual meeting of stockholders after their
election.

Notwithstanding the foregoing, whenever, pursuant to the provisions of Article IV of this Certificate, the holders of any one or
more series of Preferred Stock shall have the right, voting separately as a series or together with holders of other such series, to elect
Directors at an annual or special meeting of stockholders, the election, term of office, filling of vacancies and other features of such
directorships shall be governed by the terms of this Certificate and any certificate of designations applicable thereto.

During any period when the holders of any series of Preferred Stock have the right to elect additional Directors, then upon
commencement and for the duration of the period during which such right continues: (i) the then otherwise total authorized number of
Directors shall automatically be increased by such specified



number of Directors, and the holders of such Preferred Stock shall be entitled to elect the additional Directors so provided for or fixed
pursuant to said provisions, and (ii) each such additional Director shall serve until such Director’s successor shall have been duly elected
and qualified, or until such Director’s right to hold such office terminates pursuant to said provisions, whichever occurs earlier, subject to
his or her earlier death, resignation, retirement, disqualification or removal. Except as otherwise provided by the Board of Directors in the
resolution or resolutions establishing such series, whenever the holders of any series of Preferred Stock having such right to elect additional
Directors are divested of such right pursuant to the provisions of such stock, the terms of office of all such additional Directors elected by
the holders of such stock, or elected to fill any vacancies resulting from the death, resignation, disqualification or removal of such
additional Directors, shall forthwith terminate and the total authorized number of directors of the Company shall be reduced accordingly.

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

5. Removal. Subject to the rights, if any, of any series of Preferred Stock to elect Directors and to remove any Director whom the
holders of any such stock have the right to elect, any Director (including persons elected by Directors to fill vacancies in the Board of
Directors) may be removed from office (i) only with cause and (ii) only by the affirmative vote of the holders of at least a majority in
voting power of the shares then entitled to vote at an election of Directors.

ARTICLE VII

LIMITATION OF LIABILITY

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

Any repeal or modification of this Article VII, shall not adversely affect any right or protection existing at the time of such
repeal or modification with respect to any acts or omissions occurring before such repeal or modification of a person serving as a Director at
the time of such repeal or modification.

ARTICLE VIII

AMENDMENT OF BY-LAWS

1. Amendment by Directors. Except as otherwise provided by law, the Bylaws of the Company may be amended or repealed by
the Board of Directors by the affirmative vote of a majority of the Board.

2. Amendment by Stockholders. The Bylaws of the Company may be amended or repealed by the stockholders at any annual
meeting of stockholders, or special meeting of stockholders called for such purpose as provided in the Bylaws, by the affirmative vote of
the holders of at least a majority in voting power of the outstanding shares entitled to vote on such amendment or repeal, voting together as
a single class.



ARTICLE IX

AMENDMENT OF CERTIFICATE OF INCORPORATION

The Company reserves the right to amend or repeal this Certificate in the manner now or hereafter prescribed by statute and this
Certificate, and all rights conferred upon stockholders herein are granted subject to this reservation. In addition to any other vote required
by law or this Certificate, the affirmative vote of the holders of at least a majority in voting power of the outstanding shares entitled to vote
on such amendment or repeal, shall be required to amend or repeal any provision of Article V, Article VI, Article VII, Article VIII or
Article IX of this Certificate.

ARTICLE X

EXCLUSIVE JURISDICTION

Unless the Company consents in writing to the selection of an alternative forum, the Court of Chancery of the State of Delaware
shall, to the fullest extent permitted by law, be the sole and exclusive forum for (i) any derivative action or proceeding brought on behalf of
the Company; (ii) any action asserting a claim of breach of a fiduciary duty owed by any director, officer or other employee of the
Company to the Company or the Company’s stockholders, creditors or other constituents; (iii) any action asserting a claim against the
Company or any Director or officer of the Company arising pursuant to, or a claim against the Company or any Director or officer of the
Company with respect to the interpretation or application of any provision of, the DGCL, this Certificate or the Bylaws of the Company; or
(iv) any action asserting a claim governed by the internal affairs doctrine in each such case subject to said court having personal
jurisdiction over the indispensable parties named as defendants therein; provided, that, if and only if the Court of Chancery of the State of
Delaware dismisses any such action for lack of subject matter jurisdiction, such action may be brought in another state court sitting in the
State of Delaware. To the fullest extent permitted by law, any person or entity purchasing or otherwise acquiring any interest in shares of
capital stock of the Company shall be deemed to have notice of and consented to the provisions of this Article X.

THIS CERTIFICATE OF INCORPORATION is duly executed by CytoDyn Inc. by its duly authorized officer this 12th day of
January, 2015.
 
By:  /s/ Michael D. Mulholland
Name:  Michael D. Mulholland
Title:  Incorporator
1111 Main Street, Suite 660
Vancouver, Washington 98660



Exhibit 3.2

BY-LAWS

OF

CYTODYN INC.

(the “Corporation”)

ARTICLE I
Stockholders

SECTION 1. Annual Meeting. The annual meeting of stockholders (any such meeting being referred to in these By-laws as an
“Annual Meeting”) shall be held at the hour, date and place, if any, within or without the United States which is fixed by the Board of
Directors, which time, date and place may subsequently be changed at any time by vote of the Board of Directors.

SECTION 2. Notice of Stockholder Business and Nominations.

(a) Annual Meetings of Stockholders.

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

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

(A) as to each person whom the stockholder proposes to nominate for election or reelection as a director, all information relating to
such person that is required to be disclosed in solicitations of proxies for election of directors in an election contest, or is otherwise
required, in each case pursuant to Regulation 14A under the Exchange Act (including such person’s written consent to being named in the
proxy statement as a nominee and to serving as a director if elected) provided, further, that the Corporation may require any proposed
nominee to furnish such other information as the Corporation may reasonably require to determine the eligibility of such proposed nominee
to serve as a director of the Corporation;



(B) as to any other business that the stockholder proposes to bring before the meeting, a brief description of the business desired to be
brought before the meeting, the text of the proposal or business (including the text of any resolutions proposed for consideration and in the
event that such business includes a proposal to amend the By-laws, the language of the proposed amendment), the reasons for conducting
such business at the meeting, and any material interest in such business of each Proposing Person (as defined below);

(C) (i) the name and address of the stockholder giving the notice, as they appear on the Corporation’s books, and the names and
addresses of the other Proposing Persons (if any) and (ii) as to each Proposing Person, the following information: (a) the class or series and
number of all shares of capital stock of the Corporation which are, directly or indirectly, owned beneficially or of record by such Proposing
Person or any of its affiliates or associates (as such terms are defined in Rule 12b-2 promulgated under the Exchange Act), including any
shares of any class or series of capital stock of the Corporation as to which such Proposing Person or any of its affiliates or associates has a
right to acquire beneficial ownership at any time in the future, (b) all Synthetic Equity Interests (as defined below) in which such Proposing
Person or any of its affiliates or associates, directly or indirectly, holds an interest including a description of the material terms of each such
Synthetic Equity Interest, including without limitation, identification of the counterparty to each such Synthetic Equity Interest and
disclosure, for each such Synthetic Equity Interest, as to (x) whether or not such Synthetic Equity Interest conveys any voting rights,
directly or indirectly, in such shares to such Proposing Person, (y) whether or not such Synthetic Equity Interest is required to be, or is
capable of being, settled through delivery of such shares and (z) whether or not such Proposing Person and/or, to the extent known, the
counterparty to such Synthetic Equity Interest has entered into other transactions that hedge or mitigate the economic effect of such
Synthetic Equity Interest, (c) any proxy (other than a revocable proxy given in response to a public proxy solicitation made pursuant to, and
in accordance with, the Exchange Act), agreement, arrangement, understanding or relationship pursuant to which such Proposing Person
has or shares a right to, directly or indirectly, vote any shares of any class or series of capital stock of the Corporation, (d) any rights to
dividends or other distributions on the shares of any class or series of capital stock of the Corporation, directly or indirectly, owned
beneficially by such Proposing Person that are separated or separable from the underlying shares of the Corporation, and (e) any
performance-related fees (other than an asset based fee) that such Proposing Person, directly or indirectly, is entitled to based on any
increase or decrease in the value of shares of any class or series of capital stock of the Corporation or any Synthetic Equity Interests (the
disclosures to be made pursuant to the foregoing clauses (a) through (e) are referred to, collectively, as “Material Ownership Interests”),
(iii) a description of the material terms of all agreements, arrangements or understandings (whether or not in writing) entered into by any
Proposing Person or any of its affiliates or associates with any other person for the purpose of acquiring, holding, disposing or voting of
any shares of any class or series of capital stock of the Corporation and (iv) any other information relating to such stockholder and
beneficial owner, if any, required to be disclosed in a proxy statement or other filings required to be made in connection with the solicitation
of proxies for, as applicable, the proposal and/or for the election of directors in an election contest pursuant to and in accordance with
Section 14(a) of the Exchange Act and the rules and regulations promulgated thereunder;

(D) (i) a description of all agreements, arrangements or understandings by and among any of the Proposing Persons, or by and among
any Proposing Persons and any other person (including with any proposed nominee(s), including any agreements, arrangements or
understandings relating to any compensation or payments to be paid to any such proposed nominee(s)), pertaining to the nomination(s) or
other business proposed to be brought before the meeting of stockholders



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

(E) a statement whether or not the stockholder giving the notice and/or the other Proposing Person(s), if any, will (i) deliver a proxy
statement and form of proxy to holders of, in the case of a business proposal, at least the percentage of voting power of all of the shares of
capital stock of the Corporation required under applicable law to approve the proposal or, in the case of a nomination or nominations, at
least the percentage of voting power of all of the shares of capital stock of the Corporation reasonably believed by such Proposing Person
to be sufficient to elect the nominee or nominees proposed to be nominated by such stockholder and/or (ii) otherwise solicit proxies or votes
from stockholders in support of such proposal or nomination (such statement, the “Solicitation Statement”).

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

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

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

(5) 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 for 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 (i) by or at the direction of the Board of Directors or any committee thereof or (ii) 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 stockholder of record at the time
the notice provided for in this Section 2 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. 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 paragraph (a)(2) of this Section 2 shall be delivered to the Secretary
at the principal executive offices of the Corporation not earlier than the close of business on the one hundred twentieth (120th) day prior to
such special meeting and not later than the close of business on the later of the ninetieth (90th) day prior to such special meeting or the
tenth (10th) day following the day on which public announcement is first made of the date of the special meeting and of the nominees
proposed by the Board of Directors to be elected at such meeting. In no event shall the public announcement of an adjournment or
postponement of a special meeting commence a new time period (or extend any time period) for the giving of a stockholder’s notice as
described above.

(b) General.

(1) Except as otherwise expressly provided in any applicable rule or regulation promulgated under the Exchange Act, only such
persons who are nominated in accordance with the provisions of this By-law shall be eligible for election and to serve as directors and only
such business shall be conducted at a meeting as shall have been brought before the meeting in accordance with the provisions of this By-
law. The Board of Directors or a designated committee thereof shall have the power to determine whether a nomination or any business
proposed to be brought before the meeting was made in accordance with the provisions of this By-law. If prior to the meeting neither the
Board of Directors nor such designated committee makes a determination as to whether any stockholder proposal or nomination was made
in accordance with the provisions of this By-law, the presiding officer of the meeting shall have the power and duty to determine whether
the stockholder proposal or nomination was made in accordance with the provisions of this By-law. If the Board of Directors or a
designated committee thereof or the presiding officer, as applicable, determines that any stockholder proposal or nomination was not made
in accordance with the provisions of this By-law, such proposal or nomination shall be disregarded and shall not be presented for action at
the meeting.

(2) Except as otherwise required by any applicable law or rule or regulation promulgated under the Exchange Act, nothing in this
Article I, Section 2 shall obligate the Corporation or the Board of Directors to include in any proxy statement or other stockholder
communication distributed on behalf of the Corporation or the Board of Directors information with respect to any nominee for director or
any other matter of business submitted by a stockholder.

(3) Notwithstanding the foregoing provisions of this Article I, Section 2, if the proposing stockholder (or a qualified representative of
the stockholder) does not appear at the meeting to present a nomination or any business, such nomination or business shall be disregarded,
notwithstanding that proxies in respect of such vote may have been received by the Corporation. For purposes of this Article I, Section 2, to
be considered a qualified representative of the proposing stockholder, a person must be authorized by a written instrument executed by such
stockholder or an electronic transmission delivered by such stockholder to act for such stockholder as proxy at the meeting of stockholders
and such person must produce such written instrument or electronic transmission, or a reliable reproduction of the written instrument or
electronic transmission, to the presiding officer at the meeting of stockholders.

(4) For purposes of this By-law, “public announcement” shall mean disclosure in a press release reported by the Dow Jones News
Service, Associated Press or comparable national news service or in a document publicly filed by the Corporation with the Securities and
Exchange Commission pursuant to Section 13, 14 or 15(d) of the Exchange Act.

(5) Notwithstanding the foregoing provisions of this By-law, a stockholder shall also comply with all applicable requirements of the
Exchange Act and the rules and regulations thereunder with respect to the matters set forth in this By-law. Nothing in this By-law shall be
deemed to affect any rights of (i) stockholders to have proposals included in the Corporation’s proxy statement pursuant to Rule 14a-8 (or
any successor rule) under the Exchange Act and, to the extent



required by such rule, have such proposals considered and voted on at an Annual Meeting or (ii) the holders of any series of Preferred Stock
as specified in the Certificate of Incorporation of the Corporation (as the same may hereafter be amended and/or restated, the “Certificate”)
(including any certificate of designation relating to any series of Preferred Stock).

(6) In addition to the requirements set forth elsewhere in these By-laws, to be eligible to be a nominee for election or re-election as a
director of the Corporation pursuant to a nomination under clause (iii) of Article I, Section 2(a)(1) and under clause (ii) of Article I,
Section 2(a)(5) of this By-law, such proposed nominee or a person on such proposed nominee’s behalf must deliver, in accordance with the
time periods for delivery of Timely Notice under Section 2(a)(2) of Article 1 and under clause (ii) of Article I, Section 2(a)(5) of this By-
law, to the Secretary of the Corporation at the principal executive offices of the Corporation a completed and signed questionnaire with
respect to the background and qualification of such proposed nominee and the background of any other person or entity on whose behalf
the nomination is being made (which questionnaire shall be provided by the Secretary upon written request) and a written representation
and agreement (in the form provided by the Secretary upon written request) that such proposed nominee (i) is not and will not become a
party to (A) any agreement, arrangement or understanding with, and has not given any commitment or assurance to, any person or entity as
to how such proposed nominee, if elected as a director of the Corporation, will act or vote on any issue or question (a “Voting
Commitment”) that has not been disclosed to the Corporation or (B) any Voting Commitment that could limit or interfere with such
proposed nominee’s fiduciary duties under applicable law, (ii) is not and will not become a party to any agreement, arrangement or
understanding with any person or entity other than the Corporation with respect to any direct or indirect compensation, reimbursement or
indemnification in connection with service or action as a director that has not been disclosed to the Corporation, and (iii) in such proposed
nominee’s individual capacity and on behalf of any person or entity on whose behalf the nomination is being made, would be in
compliance, if elected as a director of the Corporation, and will comply with, all applicable publicly disclosed corporate governance, code
of conduct and ethics, conflict of interest, confidentiality, corporate opportunities, trading and any other policies and guidelines of the
Corporation applicable to directors.

SECTION 3. Special Meetings. Except as otherwise required by statute and subject to the rights, if any, of the holders of any series of
Preferred Stock, special meetings of the stockholders of the Corporation may be called only by the Board of Directors acting pursuant to a
resolution approved by the affirmative vote of a majority of the Whole Board. For purposes of these By-laws, the term “Whole Board”
shall mean the total number of authorized Directors whether or not there exist any vacancies in previously authorized directorships. The
Board of Directors may postpone or reschedule any previously scheduled special meeting of stockholders. Only those matters set forth in
the notice of the special meeting may be considered or acted upon at a special meeting of stockholders of the Corporation.

SECTION 4. Notice of Meetings; Adjournments.

(a) A notice of each Annual Meeting stating the hour, date and place, if any, of such Annual Meeting, the means of remote
communication, if any, by which stockholders and proxy holders may be deemed to be present in person and vote at such meeting, and the
record date for determining the stockholders entitled to vote at the meeting (if such date is different from the record date for stockholders
entitled to notice of the meeting) shall be given not less than ten (10) days nor more than sixty (60) days before the Annual Meeting, to
each stockholder entitled to vote thereat as of the record date for determining the stockholders entitled to notice of the meeting by
delivering such notice to such stockholder or by mailing it, postage prepaid, addressed to such stockholder at the address of such
stockholder as it appears on the Corporation’s stock transfer books. Without limiting the manner by which notice may otherwise be given
to stockholders, any notice to stockholders may be given by electronic transmission in the manner provided in Section 232 of the General
Corporation Law of the State of Delaware (“DGCL”).

(b) Notice of all special meetings of stockholders shall be given in the same manner as provided for Annual Meetings, except that the
notice of all special meetings shall state the purpose or purposes for which the meeting has been called.



(c) Notice of an Annual Meeting or special meeting of stockholders need not be given to a stockholder if a waiver of notice is
executed, or waiver of notice by electronic transmission is provided, before or after such meeting by such stockholder or if such
stockholder attends such meeting, unless such attendance is for the express purpose of objecting at the beginning of the meeting to the
transaction of any business because the meeting was not lawfully called or convened.

(d) The Board of Directors may postpone and reschedule any previously scheduled Annual Meeting or special meeting of
stockholders , regardless of whether any notice or public disclosure with respect to any such meeting has been sent or made pursuant to
Section 2 of this Article I of these By-laws or otherwise.

(e) When any meeting is convened, the presiding officer may adjourn the meeting. When any Annual Meeting or special meeting of
stockholders is adjourned to another hour, date or place, notice need not be given of the adjourned meeting other than an announcement at
the meeting at which the adjournment is taken of the hour, date and place, if any, to which the meeting is adjourned and the means of
remote communications, if any, by which stockholders and proxy holders may be deemed to be present in person and vote at such adjourned
meeting; provided, however, that if the adjournment is for more than thirty (30) days, a notice of the adjourned meeting shall be given to
each stockholder of record entitled to vote at the meeting, or, if after the adjournment a new record date is fixed for the adjourned meeting,
the Board of Directors shall fix as the record date for determining stockholders entitled to notice of such adjourned meeting the same or an
earlier date as that fixed for determination of stockholders entitled to vote at the adjourned meeting, and shall give notice of the adjourned
meeting to each stockholder of record as of the record date so fixed for notice of such adjourned meeting.

SECTION 5. Quorum. A majority in voting power of the shares entitled to vote at the meeting, present in person or represented by
proxy, shall constitute a quorum at any meeting of stockholders. If less than a quorum is present at a meeting, the holders of voting stock
representing a majority of the voting power present at the meeting or the presiding officer may adjourn the meeting from time to time, and
the meeting may be held as adjourned without further notice, except as provided in Section 4 of this Article I. At such adjourned meeting at
which a quorum is present, any business may be transacted which might have been transacted at the meeting as originally noticed. The
stockholders present at a duly constituted meeting may continue to transact business until adjournment, notwithstanding the withdrawal of
enough stockholders to leave less than a quorum.

SECTION 6. Voting and Proxies. Stockholders shall have one vote for each share of stock entitled to vote owned by them of record
according to the stock ledger of the Corporation as of the record date, unless otherwise provided by law or by the Certificate. Stockholders
may vote either (i) in person, (ii) by written proxy or (iii) by a transmission permitted by Section 212(c) of the DGCL. Any copy, facsimile
telecommunication or other reliable reproduction of the writing or transmission permitted by Section 212(c) of the DGCL may be
substituted for or used in lieu of the original writing or transmission for any and all purposes for which the original writing or transmission
could be used, provided that such copy, facsimile telecommunication or other reproduction shall be a complete reproduction of the entire
original writing or transmission. Proxies shall be filed in accordance with the procedures established for the meeting of stockholders.
Except as otherwise limited therein or as otherwise provided by law, proxies authorizing a person to vote at a specific meeting shall entitle
the persons authorized thereby to vote at any adjournment or postponement of such meeting, but they shall not be valid after final
adjournment of such meeting.

SECTION 7. Action at Meeting. When a quorum is present at any meeting of stockholders, any matter before any such meeting
(other than an election of a director or directors) shall be decided by a majority of the votes properly cast on such matter, except where a
different vote is required by law, by the Certificate, by these By-laws, by the rules or regulations of any stock exchange applicable to the
Corporation, or pursuant to any regulation applicable to the Corporation or its securities, in which case, such different vote shall apply. For
purposes of this Section 7, a majority of votes cast shall mean that the number of votes cast “for” a matter exceeds the number of votes cast
“against” the matter (with “abstentions” and “broker nonvotes” not counted as a vote cast either “for” or “against” the matter). Any
election of directors by stockholders shall be determined by a plurality of the votes properly cast on the election of directors.



SECTION 8. Stockholder Lists. The officer who has charge of the stock ledger shall prepare and make, at least ten (10) days before
every Annual Meeting or special meeting of stockholders, a complete list of the stockholders entitled to vote at the meeting (provided,
however, if the record date for determining the stockholders entitled to vote is less than ten (10) days before the date of the meeting, the
list shall reflect the stockholders entitled to vote as of the tenth day before the meeting date), arranged in alphabetical order, and showing
the address of each stockholder and the number of shares registered in the name of each stockholder. Such list shall be open to the
examination of any stockholder, for any purpose germane to the meeting at least ten (10) days prior to the meeting (i) on a reasonably
accessible electronic network, provided that the information required to gain access to such list is provided with the notice of meeting or
(ii) during ordinary business hours at the principal place of business of the Corporation. If the meeting is to be held at a place, then a list of
stockholders entitled to vote at the meeting shall be produced and kept at the time and place of the meeting during the whole time thereof
and may be examined by any stockholder who is present. If the meeting is to be held solely by means of remote communication, then the
list shall also be open to the examination of any stockholder during the whole time of the meeting on a reasonably accessible electronic
network, and the information required to access such list shall be provided with the notice of the meeting. Except as otherwise provided by
law, the stock ledger shall be the only evidence as to who are the stockholders entitled to examine the list of stockholders required by this
Section 8 or to vote in person or by proxy at any meeting of stockholders.

SECTION 9. Conduct of Meeting. The date and time of the opening and the closing of the polls for each matter upon which the
stockholders will vote at a meeting shall be announced at the meeting by the person presiding over the meeting. The Board of Directors
may adopt by resolution such rules and regulations for the conduct of the meeting of stockholders as it shall deem appropriate. Except to
the extent inconsistent with such rules and regulations as adopted by the Board of Directors, the person presiding over any meeting of
stockholders (referred to herein as the “presiding officer”) shall have the right and authority to convene and (for any or no reason) to recess
and/or adjourn the meeting, to prescribe such rules, regulations and procedures and to do all such acts as, in the judgment of the presiding
officer, are appropriate for the proper conduct of the meeting. Such rules, regulations or procedures, whether adopted by the Board of
Directors or prescribed by the presiding officer, may include, without limitation, the following: (i) the establishment of an agenda or order
of business for the meeting; (ii) rules and procedures for maintaining order at the meeting and the safety of those present; (iii) limitations
on attendance at or participation in the meeting to stockholders entitled to vote at the meeting, their duly authorized and constituted proxies
or such other persons as the presiding officer shall determine; (iv) restrictions on entry to the meeting after the time fixed for the
commencement thereof; and (v) limitations on the time allotted to questions or comments by participants. The presiding officer at any
meeting of stockholders, in addition to making any other determinations that may be appropriate to the conduct of the meeting, shall, if the
facts warrant, determine and declare to the meeting that a matter or business was not properly brought before the meeting and if the
presiding officer should so determine, the presiding officer shall so declare to the meeting and any such matter or business not properly
brought before the meeting shall not be transacted or considered. Unless and to the extent determined by the Board of Directors or the
presiding officer, meetings of stockholders shall not be required to be held in accordance with the rules of parliamentary procedure.

SECTION 10. Inspectors of Elections. The Corporation shall, in advance of any meeting of stockholders, appoint one or more
inspectors to act at the meeting and make a written report thereof. The Corporation may designate one or more persons as alternate
inspectors to replace any inspector who fails to act. If no inspector or alternate is able to act at a meeting of stockholders, the presiding
officer shall appoint one or more inspectors to act at the meeting. Any inspector may, but need not, be an officer, employee or agent of the
Corporation. Each inspector, before entering upon the discharge of his or her duties, shall take and sign an oath faithfully to execute the
duties of inspector with strict impartiality and according to the best of his or her ability. The inspectors shall perform such duties as are
required by the DGCL, including the counting of all votes and ballots. The inspectors may appoint or retain other persons or entities to
assist the inspectors in the performance of the duties of the inspectors. The presiding officer may review all determinations made by the
inspectors, and in so doing the presiding officer shall be entitled to exercise his or her sole judgment and discretion and he or she shall not
be bound by any determinations made by the inspectors. All determinations by the inspectors and, if applicable, the presiding officer, shall
be subject to further review by any court of competent jurisdiction.

SECTION 11. Action Without Meeting. Except as otherwise provided in the Certificate, any action required or permitted to be taken
by the stockholders of the Corporation must be effected only at a duly called Annual Meeting or special meeting of stockholders of the
Corporation and may not be effected by written consent.



ARTICLE II
Directors

SECTION 1. Powers. The business and affairs of the Corporation shall be managed by or under the direction of the Board of
Directors except as otherwise provided by the Certificate or required by law.

SECTION 2. Number and Terms. The number of directors of the Corporation shall be fixed solely and exclusively by resolution duly
adopted from time to time by the Board of Directors. The directors shall hold office in the manner provided in the Certificate.

SECTION 3. Qualification. No director need be a stockholder of the Corporation.

SECTION 4. Vacancies. Vacancies in the Board of Directors shall be filled in the manner provided in the Certificate.

SECTION 5. Removal. Directors may be removed from office only in the manner provided in the Certificate.

SECTION 6. Resignation. A director may resign at any time by giving written notice, or notice by electronic transmission, to the
Chairman of the Board, if one is elected, the President or the Secretary. A resignation shall be effective upon receipt, unless the resignation
otherwise provides.

SECTION 7. Regular Meetings. The regular annual meeting of the Board of Directors shall be held, without notice other than this
Section 7, on the same date and at the same place as the Annual Meeting following the close of such meeting of stockholders. Other
regular meetings of the Board of Directors may be held at such hour, date and place as the Board of Directors may by resolution from time
to time determine and publicized among all directors.

SECTION 8. Special Meetings. Special meetings of the Board of Directors may be called, orally or in writing or by electronic
transmission, by or at the request of a majority of the directors, the Chairman of the Board, if one is elected, or the President. The person
calling any such special meeting of the Board of Directors may fix the hour, date and place thereof.

SECTION 9. Notice of Meetings. Notice of the hour, date and place of all special meetings of the Board of Directors shall be given to
each director by the Secretary or an Assistant Secretary, or by the Chairman of the Board, if one is elected, or the President or such other
officer designated by the Chairman of the Board, if one is elected, or the President. Notice of any special meeting of the Board of Directors
shall be given to each director in person, by telephone, or by facsimile, electronic mail or other form of electronic communication, sent to
his or her business or home address, at least twenty-four (24) hours in advance of the meeting, or by written notice mailed to his or her
business or home address, at least three (3) business days in advance of the meeting. Such notice shall be deemed to be delivered when
hand-delivered to such address, read to such director by telephone, deposited in the mail so addressed, with postage thereon prepaid if
mailed, dispatched or transmitted if sent by facsimile transmission or by electronic mail or other form of electronic communications. A
written waiver of notice signed, or an electronic waiver given, before or after a meeting by a director and filed with the records of the
meeting shall be deemed to be equivalent to notice of the meeting. The attendance of a director at a meeting shall constitute a waiver of
notice of such meeting, except where a director attends a meeting for the express purpose of objecting at the beginning of the meeting to
the transaction of any business because such meeting is not lawfully called or convened. Except as otherwise required by law, by the
Certificate or by these By-laws, neither the business to be transacted at, nor the purpose of, any meeting of the Board of Directors need be
specified in the notice or waiver of notice of such meeting.



SECTION 10. Quorum. At any meeting of the Board of Directors, a majority of the Whole Board shall constitute a quorum for the
transaction of business, but if less than a quorum is present at a meeting, a majority of the directors present may adjourn the meeting from
time to time, and the meeting may be held as adjourned without further notice. Any business which might have been transacted at the
meeting as originally noticed may be transacted at such adjourned meeting at which a quorum is present.

SECTION 11. Action at Meeting. At any meeting of the Board of Directors at which a quorum is present, the vote of a majority of
the directors present shall constitute action by the Board of Directors, unless otherwise required by law, by the Certificate or by these By-
laws.

SECTION 12. Action by Consent. Any action required or permitted to be taken at any meeting of the Board of Directors may be
taken without a meeting if all members of the Board of Directors consent thereto in writing or by electronic transmission and the writing or
writings or electronic transmission or transmissions are filed with the records of the meetings of the Board of Directors. Such filing shall be
in paper form if the minutes are maintained in paper form and shall be in electronic form if the minutes are maintained in electronic form.
Such consent shall be treated as a resolution of the Board of Directors for all purposes.

SECTION 13. Manner of Participation. Directors may participate in meetings of the Board of Directors by means of conference
telephone or other communications equipment by means of which all directors participating in the meeting can hear each other, and
participation in a meeting in accordance herewith shall constitute presence in person at such meeting for purposes of these By-laws.

SECTION 14. Presiding Director. The Board of Directors shall designate a representative to preside over all meetings of the Board of
Directors, provided that if the Board of Directors does not so designate such a presiding director or such designated presiding director is
unable to so preside or is absent, then the Chairman of the Board, if one is elected, shall preside over all meetings of the Board of Directors.
If both the designated presiding director, if one is so designated, and the Chairman of the Board, if one is elected, are unable to preside or
are absent, the Board of Directors shall designate an alternate representative to preside over a meeting of the Board of Directors.

SECTION 15. Committees. The Board of Directors may designate one or more committees, including, without limitation, a
Compensation Committee, a Nominating & Corporate Governance Committee and an Audit Committee, and may delegate thereto some or
all of its powers except those which by law, by the Certificate or by these By-laws may not be delegated. Except as the Board of Directors
may otherwise determine, any such committee may make rules for the conduct of its business, but unless otherwise provided by the Board
of Directors or in such rules, its business shall be conducted so far as possible in the same manner as is provided by these By-laws for the
Board of Directors. All members of such committees shall hold such offices at the pleasure of the Board of Directors. The Board of
Directors may abolish any such committee at any time. Any committee to which the Board of Directors delegates any of its powers or
duties shall keep records of its meetings and shall report its action to the Board of Directors. The Board of Directors may designate one or
more directors as alternate members of any committee, who may replace any absent or disqualified member at any meeting of the
committee. In the absence or disqualification of a member of the committee, the member or members thereof present at any meeting and
not disqualified from voting, whether or not he, she or they constitute a quorum, may unanimously appoint another member of the Board of
Directors to act at the meeting in place of any such absent or disqualified member.

SECTION 16. Compensation of Directors. Directors shall receive such compensation for their services as shall be determined by the
Board of Directors, or a designated committee thereof, provided that directors who are serving the Corporation as employees and who
receive compensation for their services as such, shall not receive any salary or other compensation for their services as directors of the
Corporation.



ARTICLE III
Officers

SECTION 1. Enumeration. The officers of the Corporation shall consist of a President, a Chief Executive Officer, a Secretary, a
Treasurer and such other officers, including, without limitation, a Chairman of the Board of Directors, a Chief Financial Officer, and one or
more Vice Presidents (including Executive Vice Presidents or Senior Vice Presidents), Assistant Vice Presidents and Assistant Secretaries,
as the Board of Directors may determine.

SECTION 2. Election. At the regular annual meeting of the Board of Directors following the Annual Meeting, the Board of Directors
shall elect the President, the Chief Executive Officer, the Secretary and the Treasurer. Other officers may be elected by the Board of
Directors at such regular annual meeting of the Board of Directors or at any other regular or special meeting.

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

SECTION 4. Tenure. Except as otherwise provided by the Certificate or by these By-laws, each of the officers of the Corporation
shall hold office until the regular annual meeting of the Board of Directors following the next Annual Meeting and until his or her
successor is elected and qualified or until his or her earlier resignation or removal.

SECTION 5. Resignation. Any officer may resign by delivering his or her written resignation to the Corporation addressed to the
President or the Secretary, and such resignation shall be effective upon receipt, unless the resignation otherwise provides.

SECTION 6. Removal. Except as otherwise provided by law, the Board of Directors may remove any officer with or without cause
by the affirmative vote of a majority of the directors then in office.

SECTION 7. Absence or Disability. In the event of the absence or disability of any officer, the Board of Directors may designate
another officer to act temporarily in place of such absent or disabled officer.

SECTION 8. Vacancies. Any vacancy in any office may be filled for the unexpired portion of the term by the Board of Directors.

SECTION 9. Chairman of the Board. The Chairman of the Board, if one is elected, shall have such powers and shall perform such
duties as the Board of Directors may from time to time designate.

SECTION 10. Chief Executive Officer. The Chief Executive Officer shall have such powers and shall perform such duties as the
Board of Directors may from time to time designate.

SECTION 11. President. The President shall, subject to the direction of the Board of Directors, have such powers and shall perform
such duties as the Board of Directors may from time to time designate.

SECTION 12. Vice Presidents and Assistant Vice Presidents. Any Vice President (including any Executive Vice President or Senior
Vice President) and any Assistant Vice President shall have such powers and shall perform such duties as the Board of Directors or the
Chief Executive Officer may from time to time designate.

SECTION 13. Chief Financial Officer . The Chief Financial Officer, if one is elected, shall, subject to the direction of the Board of
Directors and except as the Board of Directors or the Chief Executive Officer may otherwise provide, have general charge of the financial
affairs of the Corporation and shall cause to be kept accurate books of account. He or she shall have such other duties and powers as may
be designated from time to time by the Board of Directors or the Chief Executive Officer.

SECTION 14. Secretary and Assistant Secretaries. The Secretary shall record all the proceedings of the meetings of the stockholders
and the Board of Directors (including committees of the Board of Directors) in books kept for that purpose. In his or her absence from any
such meeting, a temporary secretary chosen at the meeting shall record the proceedings thereof. The Secretary shall have charge of the
stock ledger (which may, however, be kept by any transfer or other agent of the Corporation). The Secretary shall have custody of the seal
of the Corporation, and the Secretary, or an



Assistant Secretary, shall have authority to affix it to any instrument requiring it, and, when so affixed, the seal may be attested by his or
her signature or that of an Assistant Secretary. The Secretary shall have such other duties and powers as may be designated from time to
time by the Board of Directors or the Chief Executive Officer. In the absence of the Secretary, any Assistant Secretary may perform his or
her duties and responsibilities. Any Assistant Secretary shall have such powers and perform such duties as the Board of Directors or the
Chief Executive Officer may from time to time designate.

SECTION 15. Treasurer and Assistant Treasurers. The Treasurer shall have custody of all moneys and securities of the Corporation
as are authorized and shall render from time to time an account of all such transactions. The Treasurer shall also perform such other duties
and have such other powers as are commonly incident to the officer of Treasurer, or as may be designated from time to time by the Board
of Directors or the Chief Executive Officer. In the absence of the Treasurer, any Assistant Treasurer may perform his or her duties and
responsibilities. Any Assistant Treasurer shall have such powers and perform such duties as the Board of Directors or the Chief Executive
Officer may from time to time designate.

SECTION 16. Other Powers and Duties. Subject to these By-laws and to such limitations as the Board of Directors may from time to
time prescribe, the officers of the Corporation shall each have such powers and duties as generally pertain to their respective offices, as
well as such powers and duties as from time to time may be conferred by the Board of Directors or the Chief Executive Officer.

ARTICLE IV
Capital Stock

SECTION 1. Certificates of Stock. The shares of the Corporation shall be represented by certificates in such form as may from time to
time be prescribed by the Board of Directors. Such certificate shall be signed by the Chairman of the Board, the Vice Chairman of the
Board, the President or a Vice President and by the Treasurer, Assistant Treasurer, the Secretary or an Assistant Secretary. The Corporation
seal and the signatures by the Corporation’s officers, the transfer agent or the registrar may be facsimiles. In case any officer, transfer
agent or registrar who has signed or whose facsimile signature has been placed on such certificate shall have ceased to be such officer,
transfer agent or registrar before such certificate is issued, it may be issued by the Corporation with the same effect as if he or she were
such officer, transfer agent or registrar at the time of its issue. Every certificate for shares of stock which are subject to any restriction on
transfer and every certificate issued when the Corporation is authorized to issue more than one class or series of stock shall contain such
legend with respect thereto as is required by law. Notwithstanding anything to the contrary provided in these By-laws, the Board of
Directors of the Corporation may provide by resolution or resolutions that some or all of any or all classes or series of its stock shall be
uncertificated shares (except that the foregoing shall not apply to shares represented by a certificate until such certificate is surrendered to
the Corporation), and by the approval and adoption of these By-laws the Board of Directors has determined that all classes or series of the
Corporation’s stock may be uncertificated, whether upon original issuance, re-issuance, or subsequent transfer.

SECTION 2. Transfers. Subject to any restrictions on transfer and unless otherwise provided by the Board of Directors, shares of
stock that are represented by a certificate may be transferred on the books of the Corporation by the surrender to the Corporation or its
transfer agent of the certificate theretofore properly endorsed or accompanied by a written assignment or power of attorney properly
executed, with transfer stamps (if necessary) affixed, and with such proof of the authenticity of signature as the Corporation or its transfer
agent may reasonably require. Shares of stock that are not represented by a certificate may be transferred on the books of the Corporation
by submitting to the Corporation or its transfer agent such evidence of transfer and following such other procedures as the Corporation or
its transfer agent may require.

SECTION 3. Record Holders. Except as may otherwise be required by law, by the Certificate or by these By-laws, the Corporation
shall be entitled to treat the record holder of stock as shown on its books as the owner of such stock for all purposes, including the payment
of dividends and the right to vote with respect thereto, regardless of any transfer, pledge or other disposition of such stock, until the shares
have been transferred on the books of the Corporation in accordance with the requirements of these By-laws.



SECTION 4. Record Date.

(a) In order that the Corporation may determine the stockholders entitled to notice of any meeting of stockholders or any adjournment
thereof, the Board of Directors may fix a record date, which record date shall not precede the date upon which the resolution fixing the
record date is adopted by the Board of Directors, and which record date shall, unless otherwise required by law, not be more than sixty
(60) nor less than ten (10) days before the date of such meeting. If the Board of Directors so fixes a date, such date shall also be the record
date for determining the stockholders entitled to vote at such meeting unless the Board of Directors determines, at the time it fixes such
record date, that a later date on or before the date of the meeting shall be the date for making such determination. If no 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 next preceding the day on which notice is given, or, if notice is waived, at the close of business on the
day next preceding the day on which the meeting is held. A determination of stockholders of record entitled to notice of or to vote at a
meeting of stockholders shall apply to any adjournment of the meeting; provided, however, that the Board of Directors may fix a new
record date for determination of stockholders entitled to vote at the adjourned meeting, and in such case shall also fix as the record date for
stockholders entitled to notice of such adjourned meeting the same or an earlier date as that fixed for determination of stockholders entitled
to vote in accordance herewith at the adjourned meeting.

(b) In order that the Corporation may determine the stockholders entitled to receive payment of any dividend or other distribution or
allotment of any rights, or entitled to exercise any rights in respect of any change, conversion or exchange of stock or for the purpose of any
other lawful action, the Board of Directors may fix a record date, which record date shall not precede the date upon which the resolution
fixing the record date is adopted, and which record date shall not be more than sixty (60) days prior to such action. If no such record date is
fixed, the record date for determining stockholders for any such purpose shall be at the close of business on the day on which the Board of
Directors adopts the resolution relating thereto.

SECTION 5. Replacement of Certificates. In case of the alleged loss, destruction or mutilation of a certificate of stock of the
Corporation, a duplicate certificate may be issued in place thereof, upon such terms as the Corporation may prescribe.

ARTICLE V
Indemnification and Advancement

SECTION 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 (including, without limitation, as a witness) in any action, suit or proceeding, whether civil, criminal, administrative or
investigative, by reason of the fact that he or she is or was a director or an executive officer of the Corporation or, while a director or
executive officer of the Corporation, is or was serving at the request of the Corporation as a director, executive officer, or trustee of another
corporation, or of a partnership, joint venture, trust or other enterprise, including service with respect to an employee benefit plan
(hereinafter an “Indemnitee”), whether the basis of such proceeding is alleged action in an official capacity as a director, executive officer
or trustee or in any other capacity while serving as a director, executive officer or trustee, shall be indemnified and held harmless by the
Corporation to the fullest extent authorized by the DGCL, as the same exists or may hereafter be amended (but, in the case of any such
amendment, only to the extent that such amendment permits the Corporation to provide broader indemnification rights than such law
permitted the Corporation to provide prior to such amendment), 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; provided, however, that, except with respect to proceedings to enforce rights to indemnification or an advancement of expenses
or as otherwise required by law, the Corporation shall not be required to indemnify or advance expenses to any such Indemnitee in
connection with a proceeding (or part thereof) initiated by such Indemnitee unless such proceeding (or part thereof) was authorized by the
Board of Directors.



SECTION 2. Right to Advancement of Expenses. In addition to the right to indemnification conferred in Article V, Section 1 of this
By-law, an Indemnitee shall also have the right to be paid by the Corporation the expenses (including attorney’s fees) incurred in defending
any such proceeding in advance of its final disposition (an “advancement of expenses”); provided, however, that, if the DGCL requires, an
advancement of expenses incurred by an Indemnitee in his or her capacity as a director or executive officer (and not in any other capacity in
which service was or is rendered by such Indemnitee, including, without limitation, service to an employee benefit plan) shall be made only
upon delivery to the Corporation of an undertaking (hereinafter 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 (hereinafter a “final
adjudication”) that such Indemnitee is not entitled to be indemnified for such expenses under this Section 2 or otherwise.

SECTION 3. Right of Indemnitees to Bring Suit. If a claim under Article V, Section 1 or 2 of this By-law is not paid in full by the
Corporation within sixty (60) days after a written claim has been received by the Corporation, or if a claim for an advancement of expense
is not paid in full within thirty (30) days after a statement or statements requesting such amounts to be advanced has been received by the
Corporation, the Indemnitee may at any time thereafter bring suit against the Corporation to recover the unpaid amount of the claim. To the
fullest extent permitted by law, 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 also be entitled to be paid the expenses of
prosecuting or defending such suit. In (i) 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, and (ii) in any suit brought by the
Corporation to recover an advancement of expenses pursuant to the terms of an undertaking, the Corporation shall be entitled to recover
such expenses upon a final adjudication that, the Indemnitee has not met any applicable standard for indemnification set forth in the DGCL.
Neither the failure of the Corporation (including its directors who are not parties to such action, a committee of such 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 DGCL, nor an
actual determination by the Corporation (including its directors who are not parties to such action, a committee of such 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 brought 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 V or otherwise shall be
on the Corporation.

SECTION 4. 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 V with respect to the indemnification and advancement of expenses of
directors and executive officers of the Corporation.

SECTION 5. Non-Exclusivity of Rights. The rights to indemnification and to the advancement of expenses conferred in this Article V
shall not be exclusive of any other right which any person may have or hereafter acquire under any statute, the Certificate as amended from
time to time, these By-laws, any agreement, any vote of stockholders or disinterested directors or otherwise.

SECTION 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 the DGCL.



SECTION 7. Indemnity Agreements. The Corporation may enter into indemnity agreements with any director or officer of the
Corporation, with any employee or agent of the Corporation as the Board of Directors may designate and with any officer, director,
employee or agent of subsidiaries as the Board of Directors may designate, such indemnity agreements to provide in substance that the
Corporation will indemnify such persons as contemplated by this Article V, and to include any other substantive or procedural provisions
regarding indemnification as are not inconsistent with the DGCL.

SECTION 8. Nature of Rights. The rights conferred upon Indemnitees in this Article V shall be contract rights and such rights shall
continue as to an Indemnitee who has ceased to be a director, officer, employee, agent or trustee and shall inure to the benefit of the
Indemnitee’s heirs, executors and administrators. Any amendment, alteration or repeal of this Article V that adversely affects any right of
an Indemnitee or its successors shall be prospective only and shall not limit, eliminate, or impair any such right with respect to any
proceeding involving any occurrence or alleged occurrence of any action or omission to act that took place prior to such amendment,
alteration or repeal. The Corporation’s obligation, if any, to indemnify or to advance expenses to any Indemnitee who was or is serving at
its request as a director, officer, employee or agent of another corporation, partnership, joint venture, trust, enterprise or nonprofit entity
shall be reduced by any amount such Indemnitee may collect as indemnification or advancement of expenses from such other corporation,
partnership, joint venture, trust, enterprise or non-profit enterprise.

SECTION 9. Severability. If any word, clause, provision or provisions of this Article V shall be held to be invalid, illegal or
unenforceable for any reason whatsoever: (i) the validity, legality and enforceability of the remaining provisions of this Article V
(including, without limitation, each portion of any section of this Article V containing any such provision held to be invalid, illegal or
unenforceable, that is not itself held to be invalid, illegal or unenforceable) shall not in any way be affected or impaired thereby; and (ii) to
the fullest extent possible, the provisions of this Article V (including, without limitation, each such portion of any section of this Article V
containing any such provision held to be invalid, illegal or unenforceable) shall be construed so as to give effect to the intent manifested by
the provision held invalid, illegal or unenforceable.

ARTICLE VI
Miscellaneous Provisions

SECTION 1. Fiscal Year. The fiscal year of the Corporation shall be determined by the Board of Directors.

SECTION 2. Seal. The Board of Directors shall have power to adopt and alter the seal of the Corporation.

SECTION 3. Execution of Instruments. All deeds, leases, transfers, contracts, bonds, notes and other obligations to be entered into by
the Corporation in the ordinary course of its business without director action may be executed on behalf of the Corporation by the
Chairman of the Board, if one is elected, the President, the Chief Executive Officer, the Chief Financial Officer, if one is elected, the
Secretary, the Treasurer or any other officer, employee or agent of the Corporation as the Board of Directors or appropriate committee of
the Board may authorize.

SECTION 4. Voting of Securities. Unless the Board of Directors otherwise provides, Chairman of the Board, if one is elected, the
President, the Chief Executive Officer, the Chief Financial Officer, if one is elected, the Secretary or the Treasurer may waive notice of
and act on behalf of the Corporation, or appoint another person or persons to act as proxy or attorney in fact for the Corporation with or
without discretionary power and/or power of substitution, at any meeting of stockholders or shareholders of any other corporation or
organization, any of whose securities are held by the Corporation. The power so conferred upon such officers or other persons shall
include, without limitation, the voting of any securities of any other entity held by the Corporation, including executing and delivery
written consents with respect to such securities.

SECTION 5. Corporate Records. The original or attested copies of the Certificate, By-laws and records of all meetings of the
incorporators, stockholders and the Board of Directors and the stock transfer books, which shall contain the names of all stockholders, their
record addresses and the amount of stock held by each, may be kept outside the State of Delaware and shall be kept at the principal office
of the Corporation, at an office of its counsel, at an office of its transfer agent or at such other place or places as may be designated from
time to time by the Board of Directors.



SECTION 6. Amendment of By-laws.

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

(b) Amendment by Stockholders. These By-laws may be amended or repealed at any Annual Meeting, or special meeting of
stockholders called for such purpose in accordance with these By-Laws, by the affirmative vote of holders of at a majority in voting power
of the outstanding shares entitled to vote on such amendment or repeal, voting together as a single class. Notwithstanding the foregoing,
stockholder approval shall not be required unless mandated by the Certificate or other applicable law.

SECTION 7. Notices. If mailed, notice to stockholders shall be deemed given when deposited in the mail, postage prepaid, directed to
the stockholder at such stockholder’s address as it appears on the records of the Corporation.

Adopted January 12, 2015 and effective as of January 12, 2015.
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FULLY-PAID AND NON-ASSESSABLE SHARES OF COMMON STOCK OF 

CytoDyn Inc. (hereinafter called the “Company”), transferable on the books of the Company in person or by duly authorized attorney, upon surrender of this Certificate properly endorsed. This Certificate, and the shares represented hereby, are issued and shall be held subject to all of the provisions of the Articles of Incorporation, as amended, and the By-Laws, as amended, of the Company (copies of which are on file with the Company and with the Transfer Agent), to all of which each holder, by acceptance hereof, assents. This Certificate is not valid unless countersigned and registered by the Transfer Agent and Registrar. 

Witness the facsimile seal of the Company and the facsimile signatures of its duly authorized officers. 

President and Chief Executive Officer 

Chief Financial Officer, Treasurer and Corporate Secretary 

CYTODYN INC. 

SEAL DELAWARE 

DATED DD-MMM-YYYY 

COUNTERSIGNED AND REGISTERED: 

COMPUTERSHARE TRUST COMPANY, N.A. 

TRANSFER AGENT AND REGISTRAR, 

By AUTHORIZED SIGNATURE 
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CYTODYN INC. 

THE COMPANY WILL FURNISH WITHOUT CHARGE TO EACH SHAREHOLDER WHO SO REQUESTS, A SUMMARY OF THE POWERS, DESIGNATIONS, PREFERENCES AND RELATIVE, PARTICIPATING, OPTIONAL OR OTHER SPECIAL RIGHTS OF EACH CLASS OF STOCK OF THE COMPANY AND THE QUALIFICATIONS, LIMITATIONS OR RESTRICTIONS OF SUCH PREFERENCES AND RIGHTS, AND THE VARIATIONS IN RIGHTS, PREFERENCES AND LIMITATIONS DETERMINED FOR EACH SERIES, WHICH ARE FIXED BY THE ARTICLES OF INCORPORATION OF THE COMPANY, AS AMENDED, AND THE RESOLUTIONS OF THE BOARD OF DIRECTORS OF THE COMPANY, AND THE AUTHORITY OF THE BOARD OF DIRECTORS TO DETERMINE VARIATIONS FOR FUTURE SERIES. SUCH REQUEST MAY BE MADE TO THE OFFICE OF THE SECRETARY OF THE COMPANY OR TO THE TRANSFER AGENT. THE BOARD OF DIRECTORS MAY REQUIRE THE OWNER OF A LOST OR DESTROYED STOCK CERTIFICATE, OR HIS LEGAL REPRESENTATIVES, TO GIVE THE COMPANY A BOND TO INDEMNIFY IT AND ITS TRANSFER AGENTS AND REGISTRARS AGAINST ANY CLAIM THAT MAY BE MADE AGAINST THEM ON ACCOUNT OF THE ALLEGED LOSS OR DESTRUCTION OF ANY SUCH CERTIFICATE. 

The following abbreviations, when used in the inscription on the face of this certificate, shall be construed as though they were written out in full according to applicable laws or regulations: 

TEN COM - as tenants in common UNIF GIFT MIN ACT -............................................Custodian 

(Cust) (Minor) 

TEN ENT - as tenants by the entireties under Uniform Gifts to Minors Act 

(State) 

JT TEN - as joint tenants with right of survivorship UNIF TRF MIN ACT -............................................Custodian (until age ................................) and not as tenants in common (Cust) .............................under Uniform Transfers to Minors Act 

(Minor) (State) 

Additional abbreviations may also be used though not in the above list. 

PLEASE INSERT SOCIAL SECURITY OR OTHER IDENTIFYING NUMBER OF ASSIGNEE 

For value received, ____________________________hereby sell, assign and transfer unto 

(PLEASE PRINT OR TYPEWRITE NAME AND ADDRESS, INCLUDING POSTAL ZIP CODE, OF ASSIGNEE) 

Shares of the common stock represented by the within Certificate, and do hereby irrevocably constitute and appoint _______________________________________________________________________________________________________________________ Attorney to transfer the said stock on the books of the within-named Company with full power of substitution in the premises. 

Dated: __________________________________________20__________________ 

Signature: ____________________________________________________________ 

Signature: ____________________________________________________________ Notice: The signature to this assignment must correspond with the name as written upon the face of the certificate, in every particular, without alteration or enlargement, or any change whatever. 

Signature(s) Guaranteed: Medallion Guarantee Stamp 

THE SIGNATURE(S) SHOULD BE GUARANTEED BY AN ELIGIBLE GUARANTOR INSTITUTION (Banks, Stockbrokers, Savings and Loan Associations and Credit Unions) WITH MEMBERSHIP IN AN APPROVED SIGNATURE GUARANTEE MEDALLION PROGRAM, PURSUANT TO S.E.C. RULE 17Ad-15. 

The IRS requires that we report the cost basis of certain shares acquired after January 1, 2011. If your shares were covered by the legislation and you have sold or transferred the shares and requested a specific cost basis calculation method, we have processed as requested. If you did not specify a cost basis calculation method, we have defaulted to the first in, first out (FIFO) method. Please visit our website or consult your tax advisor if you need additional information about cost basis. 

If you do not keep in contact with us or do not have any activity in your account for the time periods specified by state law, your property could become subject to state unclaimed property laws and transferred to the appropriate state.
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CYTODYN INC. 

THE COMPANY WILL FURNISH WITHOUT CHARGE TO EACH SHAREHOLDER WHO SO REQUESTS, A SUMMARY OF THE POWERS, DESIGNATIONS, PREFERENCES AND RELATIVE, PARTICIPATING, OPTIONAL OR OTHER SPECIAL RIGHTS OF EACH CLASS OF STOCK OF THE COMPANY AND THE QUALIFICATIONS, LIMITATIONS OR RESTRICTIONS OF SUCH PREFERENCES AND RIGHTS, AND THE VARIATIONS IN RIGHTS, PREFERENCES AND LIMITATIONS DETERMINED FOR EACH SERIES, WHICH ARE FIXED BY THE ARTICLES OF INCORPORATION OF THE COMPANY, AS AMENDED, AND THE RESOLUTIONS OF THE BOARD OF DIRECTORS OF THE COMPANY, AND THE AUTHORITY OF THE BOARD OF DIRECTORS TO DETERMINE VARIATIONS FOR FUTURE SERIES. SUCH REQUEST MAY BE MADE TO THE OFFICE OF THE SECRETARY OF THE COMPANY OR TO THE TRANSFER AGENT. THE BOARD OF DIRECTORS MAY REQUIRE THE OWNER OF A LOST OR DESTROYED STOCK CERTIFICATE, OR HIS LEGAL REPRESENTATIVES, TO GIVE THE COMPANY A BOND TO INDEMNIFY IT AND ITS TRANSFER AGENTS AND REGISTRARS AGAINST ANY CLAIM THAT MAY BE MADE AGAINST THEM ON ACCOUNT OF THE ALLEGED LOSS OR DESTRUCTION OF ANY SUCH CERTIFICATE. 

The following abbreviations, when used in the inscription on the face of this certificate, shall be construed as though they were written out in full according to applicable laws or regulations: 

TEN COM - as tenants in common UNIF GIFT MIN ACT -............................................Custodian 

(Cust) (Minor) 

TEN ENT - as tenants by the entireties under Uniform Gifts to Minors Act 

(State) 

JT TEN - as joint tenants with right of survivorship UNIF TRF MIN ACT -............................................Custodian (until age ................................) and not as tenants in common (Cust) .............................under Uniform Transfers to Minors Act 

(Minor) (State) 

Additional abbreviations may also be used though not in the above list. 

PLEASE INSERT SOCIAL SECURITY OR OTHER IDENTIFYING NUMBER OF ASSIGNEE 

For value received, ____________________________hereby sell, assign and transfer unto 

(PLEASE PRINT OR TYPEWRITE NAME AND ADDRESS, INCLUDING POSTAL ZIP CODE, OF ASSIGNEE) 

Shares of the Series B Convertible Preferred Stock represented by the within Certificate, and do hereby irrevocably constitute and appoint _______________________________________________________________________________________________________________________ Attorney to transfer the said stock on the books of the within-named Company with full power of substitution in the premises. 

Dated: __________________________________________20__________________ 

Signature: ____________________________________________________________ 

Signature: ____________________________________________________________ Notice: The signature to this assignment must correspond with the name as written upon the face of the certificate, in every particular, without alteration or enlargement, or any change whatever. 

Signature(s) Guaranteed: Medallion Guarantee Stamp 

THE SIGNATURE(S) SHOULD BE GUARANTEED BY AN ELIGIBLE GUARANTOR INSTITUTION (Banks, Stockbrokers, Savings and Loan Associations and Credit Unions) WITH MEMBERSHIP IN AN APPROVED SIGNATURE GUARANTEE MEDALLION PROGRAM, PURSUANT TO S.E.C. RULE 17Ad-15. 

The IRS requires that we report the cost basis of certain shares acquired after January 1, 2011. If your shares were covered by the legislation and you have sold or transferred the shares and requested a specific cost basis calculation method, we have processed as requested. If you did not specify a cost basis calculation method, we have defaulted to the first in, first out (FIFO) method. Please visit our website or consult your tax advisor if you need additional information about cost basis. 

If you do not keep in contact with us or do not have any activity in your account for the time periods specified by state law, your property could become subject to state unclaimed property laws and transferred to the appropriate state.
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DESCRIPTION OF COMMON STOCK

We are authorized to issue up to 205,000,000 shares of capital stock, including 200,000,000 shares of common stock, par value $0.001 per
share, and 5,000,000 shares of preferred stock, par value $0.001 per share. As of August 14, 2015, we had 79,604,624 common shares and
95,100 shares of Series B Preferred Stock (as defined below) issued and outstanding.

On August 27, 2015, our stockholders approved a proposal to implement a reverse stock split at a ratio of any whole number between one-
for-two and one-for-eight, as determined by our Board of Directors, at any time before August 27, 2016, if and as determined by our Board
of Directors. Our Board of Directors has not yet implemented such a reverse stock split.

Common Stock

Each outstanding share of common stock entitles the holder to one vote, either in person or by proxy, on all matters submitted to a vote of
stockholders, including the election of directors. There is no cumulative voting in the election of directors. All actions required or permitted
to be taken by stockholders at an annual or special meeting of the stockholders must be effected at a duly called meeting, with a quorum
present of a majority in voting power of the shares entitled to vote thereon. Stockholders may not take action by written consent. Special
meetings of the stockholders may only be called by our Board of Directors acting pursuant to a resolution approved by the affirmative
majority of the entire Board of Directors. As more fully described in our Certificate of Incorporation, holders of our common stock are not
entitled to vote on certain Amendments to the Certificate of Incorporation related solely to our preferred stock.

Subject to preferences which may be applicable to any outstanding shares of preferred stock from time to time, holders of our common stock
have equal ratable rights to such dividends as may be declared from time to time by our Board of Directors out of funds legally available
therefor. In the event of any liquidation, dissolution or winding-up of our affairs, holders of common stock will be entitled to share ratably
in our remaining assets after provision for payment of amounts owed to creditors and preferences applicable to any outstanding shares of
preferred stock. All outstanding shares of common stock are fully paid and nonassessable. Holders of common stock do not have
preemptive rights.

The rights, preferences and privileges of holders of common stock are subject to the rights of the holders of any outstanding shares of
preferred stock.

Preferred Stock

Our Board of Directors is authorized to issue up to 5,000,000 shares of non-voting preferred stock, par value $0.001 per share, in one or
more series, without stockholder approval. Our Board of Directors is authorized to determine, with respect to each such series: (i) the rate
of dividends payable thereon; (ii) the price, terms and conditions on which shares may be redeemed; (iii) the amount payable upon shares in
the event of involuntary liquidation; (iv) the amount payable upon shares in the event of voluntary liquidation; (v) sinking fund provisions
for the redemption of shares; (vi) the terms and conditions on which shares may be converted, if any; and (vii) voting powers.

Each share of each series of preferred stock will be identical in all respects with all other shares of the same series. Preferred stock does not
have preemptive rights.

Our Board of Directors previously established a series of preferred stock designated as Series B Convertible Preferred Stock (“Series B
Preferred Stock”), comprising 400,000 shares of Preferred Stock, of which 95,100 shares remain outstanding as of August 14, 2015.
Subject to superior rights of any other outstanding preferred stock from time to time, each outstanding share of Series B Preferred Stock is
entitled to receive, in preference to the common stock, annual cumulative dividends equal to $0.25 per share per annum from the date of
issuance, which shall accrue, whether or not declared. At the time shares of Series B Preferred Stock are converted into common shares,
accrued and unpaid dividends will be paid in cash or with common shares. In the event we elect to pay dividends with common shares, the
shares issued will be valued at $0.50 per share. Series B Preferred Stock does not have any voting rights. In the event of liquidation, each
share of Series B Preferred Stock is entitled to receive, in preference to the common stock, a liquidation payment equal to $5.00 per share
plus any accrued and unpaid dividends. If there are insufficient funds to permit full payment, the assets legally available for distribution
will be distributed pro rata among the holders of the Series B Preferred Stock.



Each share of Series B Preferred Stock may be converted into ten fully paid shares of common stock at the option of a holder as long as we
have sufficient authorized and unissued shares of common stock available. The conversion rate may be adjusted in the event of a reverse
stock split, merger or reorganization.

Article and Bylaw Provisions with Possible Anti-Takeover Effects

As described above, our Board of Directors is authorized to designate and issue shares of preferred stock in series and define all rights,
preferences and privileges applicable to such series. This authority may be used to make it more difficult or less economically beneficial to
acquire or seek to acquire us.

Special meetings of the stockholders may only be called by our Board of Directors acting pursuant to a resolution approved by the
affirmative majority of the entire Board of Directors. Stockholders may not take action by written consent.

The stockholders may, at a special stockholders meeting called for the purpose of removing directors, remove the entire Board of Directors
or any lesser number, but only with cause, by a majority vote of the shares entitled to vote at an election of directors.

Warrants

As of August 14, 2015, we had issued and outstanding warrants to purchase up to 34,022,778 common shares, exercisable at prices ranging
from $0.50 per share to $1.15 per share.


