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Item 2.02   Results of Operations and Financial Condition.

On November 9, 2023, Verra Mobility Corporation (the “Company”) issued a press release announcing its financial results for the quarter ended 
September 30, 2023. A copy of the press release is furnished as Exhibit 99.1 to this Current Report on Form 8-K.

  

Item 5.03   Amendments to Articles of Incorporation or By-laws; Change in Fiscal Year.

On November 8, 2023, as part of its periodic review of corporate governance matters, the Board of Directors (the “Board”) of the Company 
approved and adopted amendments to the Company’s Amended and Restated Bylaws (the “Bylaws”), which became effective immediately (the “Bylaw 
Amendments”). The Bylaw Amendments implement certain procedural requirements related to director nominations by stockholders in light of the 
“universal proxy” rules adopted by the U.S. Securities and Exchange Commission (“SEC”) and make the Bylaws more consistent with current practice for
Delaware corporations. Among other things, the Bylaw Amendments:

• address “universal proxy” rules adopted by the SEC by: (i) requiring compliance with the universal proxy rules; (ii) limiting the number of 
directors that can be nominated by a stockholder to the number of directors then subject to re-election; (iii) providing, upon request by the 
Company, evidence of a nominee’s consent to being named in the Company’s proxy statement; (iv) providing that a stockholder nomination 
will be deemed null and void if the nominating stockholder fails to comply with the universal proxy rules; and (v) addressing the color of 
proxy cards reserved for use by the Board; 

• include disclosure requirements for synthetic equity and material interests and relationships between the proposing stockholder, on the one 
hand, and the Company, on the other hand;

• update the parties who have power to call a special meeting of stockholders;

• include disclosure requirements for director nominees; and

• establish a more orderly process for stockholders seeking to propose business or nominations to be considered at a stockholder meeting.

The Bylaw Amendments also include other conforming, technical and ministerial changes. 

The foregoing description of the Bylaw Amendments does not purport to be complete and is qualified in its entirety by reference to the full text 
of the Bylaws, a copy of which is attached as Exhibit 3.1 and is incorporated by reference herein.

Item 7.01   Regulation FD Disclosure.

The Company will host a conference call and live webcast to discuss its third quarter 2023 financial results on November 9, 2023, at 5:00 p.m. 
Eastern time. Live and archived webcasts of the presentation will also be available on the Company’s investor relations website at ir.verramobility.com, 
although the Company reserves the right to discontinue that availability at any time.

On November 9, 2023, the Company posted supplemental investor materials on its investor relations website. The Company uses its investor 
relations website as a means of disclosing material non-public information, announcing upcoming investor conferences and for complying with its 
disclosure obligations under Regulation FD. Accordingly, investors should monitor the Company’s investor relations website in addition to following its 
press releases, SEC filings and public conference calls and webcasts.

The information being furnished pursuant to Item 2.02, including Exhibit 99.1, and Item 7.01 of this Current Report on Form 8-K shall not be 
deemed “filed” for purposes of Section 18 of the Securities Exchange Act of 1934, as amended (the “Exchange Act”), or otherwise subject to the liabilities 
of that section, and shall not be incorporated by reference into any other document filed under the Securities Act of 1933, as amended, or the Exchange Act, 
except as expressly set forth by specific reference in such filing.

Item 8.01   Other Events.

On November 9, 2023, the Company announced that its Board approved a new stock repurchase program which authorizes the Company to 
repurchase up to $100 million of its Class A common stock over the next eighteen months from time to time in open market transactions, accelerated share 
repurchases or in privately negotiated transactions as permitted under applicable rules and regulations. A copy of the press release is attached as Exhibit 
99.1 and is incorporated herein by reference.

Item 9.01   Financial Statements and Exhibits.

 (d) Exhibits.
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Exhibit Number   Description of Exhibits  

3.1   Amended and Restated Bylaws of Verra Mobility Corporation (as of November 8, 2023).  
99.1   Press Release, dated November 9, 2023, issued by Verra Mobility Corporation.  
104   Cover Page Interactive Data File (embedded within the Inline XBRL document)  
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SIGNATURE

Pursuant to the requirements of the Securities Exchange Act of 1934, as amended, the registrant has duly caused this report to be signed on its 
behalf by the undersigned hereunto duly authorized.
 
Dated:  November 9, 2023 Verra Mobility Corporation
     
  By: /s/ Craig Conti
  Name: Craig Conti
  Title: Chief Financial Officer
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Exhibit 3.1
AMENDED AND RESTATED BYLAWS

OF
VERRA MOBILITY CORPORATION

ARTICLE I

OFFICES
  

    Section 1.1. Registered Office. The registered office of Verra Mobility Corporation (the "Corporation") within the State of Delaware shall be located at 
either: (a) the principal place of business of the Corporation in the State of Delaware; or (b) the office of the corporation or individual acting as the 
Corporation's registered agent in Delaware.
    Section 1.2. Additional Offices. The Corporation may, in addition to its registered office in the State of Delaware, have such other offices and places of 
business, both within and outside the State of Delaware, as the Board of Directors of the Corporation (the "Board") may from time to time determine or as 
the business and affairs of the Corporation may require.

    
ARTICLE II

STOCKHOLDERS MEETINGS
  

    Section 2.1. Annual Meetings. The annual meeting of stockholders shall be held at such place and time and on such date as shall be determined by the 
Board and stated in the notice of the meeting, provided that the Board may in its sole discretion determine that the meeting shall not be held at any place, 
but may instead be held solely by means of remote communication pursuant to Section 9.5(a). At each annual meeting, the stockholders shall elect those 
directors of the Corporation to fill any term of a directorship that expires on the date of such annual meeting and may transact any other business as may 
properly be brought before the meeting.
    Section 2.2. Special Meetings. Subject to the rights of the holders of any outstanding series of the Preferred Stock, and to the requirements of applicable 
law, special meetings of stockholders, for any purpose or purposes, may be called only by the Board pursuant to a resolution adopted by a majority of the 
Board. Special meetings of stockholders shall be held at such place and time and on such date as shall be determined by the Board and stated in the 
Corporation's notice of the meeting, provided that the Board may in its sole discretion determine that the meeting shall not be held at any place, but may 
instead be held solely by means of remote communication pursuant to Section 9.5(a).
    Section 2.3. Notices. Notice of each stockholders meeting stating the place, if any, date, and time of the meeting, and 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, shall be given in the 
manner permitted by Section 9.3 to each stockholder entitled to vote thereat by the Corporation not less than 10 nor more than 60 days before the date of 
the meeting. If said notice is for a stockholders meeting other than an annual meeting, it shall in addition state the purpose or purposes for which the 
meeting is called, and the business transacted at such meeting shall be limited to the matters so stated in the Corporation's notice of meeting (or any 
supplement thereto). Any meeting of stockholders as to which notice has been given may be postponed, and any special meeting of stockholders as to 
which notice has been given may be cancelled, by the Board upon public announcement (as defined in Section 2.7(c)) given before the date previously 
scheduled for such meeting.
    Section 2.4. Quorum. Except as otherwise provided by applicable law, the Corporation's Second Amended and Restated Certificate of Incorporation, as 
the same may be amended or restated from time to time (the "Certificate of Incorporation") or these Bylaws, the presence, in person or by proxy, at a 
stockholders meeting of the holders of shares of outstanding capital stock of the Corporation representing a majority of the voting power of all outstanding 
shares of capital stock of the Corporation entitled to vote at such meeting shall constitute a quorum for the transaction of business at such meeting, except 
that when specified business is to be voted on by a class or series of stock voting as a class, the holders of shares representing a majority of the voting 
power of the outstanding shares of such class or series shall constitute a quorum of such class or series for the transaction of such business. If a quorum 
shall not be present or represented by proxy at any meeting of the stockholders of the Corporation, the chairman of the meeting may adjourn the meeting 
from time to time in the manner provided in Section 2.6 until a quorum shall attend. The stockholders present at a duly convened meeting may continue to 
transact business until adjournment, notwithstanding the withdrawal of enough stockholders to leave less than a quorum. Shares of its own stock belonging 
to the Corporation or to another corporation, if a majority of the voting power of the shares entitled to 
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vote in the election of directors of such other corporation is held, directly or indirectly, by the Corporation, shall neither be entitled to vote nor be counted 
for quorum purposes; provided, however, that the foregoing shall not limit the right of the Corporation or any such other corporation to vote shares held by 
it in a fiduciary capacity.
    Section 2.5. Voting of Shares.
    (a) Voting Lists. The Secretary shall prepare, or shall cause the officer or agent who has charge of the stock ledger of the Corporation to prepare, at least 
10 days before every meeting of stockholders, a complete list of the stockholders of record entitled to vote at such meeting (provided, however, that if the 
record date for determining the stockholders entitled to vote is less than 10 days before the date of the meeting, the list shall reflect the stockholders entitled 
to vote as of the 10th day before the meeting date) and showing the address and the number of shares registered in the name of each stockholder. Nothing 
contained in this Section 2.5(a) shall require the Corporation to include electronic mail addresses or other electronic contact information on such list. Such 
list shall be open to the examination of any stockholder, for any purpose germane to the meeting, during ordinary business hours for a period of at least 10 
days prior to the meeting: (i) on a reasonably accessible electronic network, provided that the information required to gain access to such list is provided 
with the notice of the meeting; or (ii) during ordinary business hours, at the principal place of business of the Corporation. In the event that the Corporation 
determines to make the list available on an electronic network, the Corporation may take reasonable steps to ensure that such information is available only 
to stockholders of the Corporation. The stock ledger shall be the only evidence as to who are the stockholders entitled to examine the list required by this 
Section 2.5(a) or to vote in person or by proxy at any meeting of stockholders.
    (b) Manner of Voting. At any stockholders meeting, every stockholder entitled to vote may vote in person or by proxy. If authorized by the Board, the 
voting by stockholders or proxy holders at any meeting conducted by remote communication may be effected by a ballot submitted by electronic 
transmission (as defined in Section 9.3), provided that any such electronic transmission must either set forth or be submitted with information from which 
the Corporation can determine that the electronic transmission was authorized by the stockholder or proxy holder. The Board, in its discretion, or the 
chairman of the meeting of stockholders, in such person's discretion, may require that any votes cast at such meeting shall be cast by written ballot.
    (c) Proxies. Each stockholder entitled to vote at a meeting of stockholders or to express consent or dissent to corporate action in writing without a 
meeting may authorize another person or persons to act for such stockholder by proxy, but no such proxy shall be voted or acted upon after three years from 
its date, unless the proxy provides for a longer period. Proxies need not be filed with the Secretary of the Corporation until the meeting is called to order, 
but shall be filed with the Secretary before being voted. Without limiting the manner in which a stockholder may authorize another person or persons to act 
for such stockholder as proxy, either of the following shall constitute a valid means by which a stockholder may grant such authority.

(i) A stockholder may execute a writing authorizing another person or persons to act for such stockholder as proxy. Execution may be 
accomplished by the stockholder or such stockholder's authorized officer, director, employee or agent signing such writing or causing such 
person's signature to be affixed to such writing by any reasonable means, including, but not limited to, by facsimile signature.
(ii) Each stockholder entitled to vote at a meeting of stockholders may authorize another person or persons to act for such stockholder by proxy 
authorized by an instrument in writing or by a transmission permitted by law, including Rule 14a-19 promulgated under the Exchange Act, filed 
in accordance with the procedure established for the meeting, but no such proxy shall be voted or acted upon after three years from its date, 
unless the proxy provides for a longer period. The revocability of a proxy that states on its face that it is irrevocable shall be governed by the 
provisions of Section 212 of the DGCL. A proxy may be in the form of an electronic transmission which sets forth or is submitted with 
information from which it can be determined that the transmission was authorized by the stockholder.

    (d) Required Vote. Subject to the rights of the holders of one or more series of preferred stock of the Corporation ("Preferred Stock"), voting separately 
by class or series, to elect directors pursuant to the terms of one or more series of Preferred Stock, the election of directors shall be determined by a 
plurality of the votes cast by the stockholders present in person or represented by proxy at the meeting and entitled to vote thereon. All other matters shall 
be determined by the vote of a majority of the votes cast by the stockholders present in person or represented by proxy at the meeting and entitled to vote 
thereon, unless the matter is one upon which, by applicable law, the Certificate of Incorporation, these Bylaws or applicable stock exchange rules, a 
different vote is required, in which case such provision shall govern and control the decision of such matter.
    (e) Inspectors of Election. The Board may, and shall if required by law, in advance of any meeting of stockholders, appoint one or more persons as 
inspectors of election, who may be employees of the Corporation or otherwise serve the Corporation in other capacities, to act at such meeting of 
stockholders or any adjournment 
 
 



Exhibit 3.1
thereof and to make a written report thereof. The Board may appoint one or more persons as alternate inspectors to replace any inspector who fails to act. If 
no inspectors of election or alternates are appointed by the Board, the chairman of the meeting shall appoint one or more inspectors to act at the meeting. 
Each inspector, before discharging 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 ascertain and report the number of outstanding shares and the voting power of each; 
determine the number of shares present in person or represented by proxy at the meeting and the validity of proxies and ballots; count all votes and ballots 
and report the results; determine and retain for a reasonable period a record of the disposition of any challenges made to any determination by the 
inspectors; and certify their determination of the number of shares represented at the meeting and their count of all votes and ballots. No person who is a 
candidate for an office at an election may serve as an inspector at such election. Each report of an inspector shall be in writing and signed by the inspector 
or by a majority of them if there is more than one inspector acting at such meeting. If there is more than one inspector, the report of a majority shall be the 
report of the inspectors.
    Section 2.6. Adjournments. Any meeting of stockholders, annual or special, may be adjourned by the chairman of the meeting, from time to time, 
whether or not there is a quorum, to reconvene at the same or some other place. Notice need not be given of any such adjourned meeting if the date, time, 
and place, if any, thereof, and 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 adjourned meeting are announced at the meeting at which the adjournment is taken. At the adjourned meeting, the stockholders or the 
holders of any class or series of stock entitled to vote separately as a class, as the case may be, may transact any business that might have been transacted at 
the original meeting. If the adjournment is for more than 30 days, or if after the adjournment a new record date is fixed for the adjourned meeting, notice of 
the adjourned meeting shall be given to each stockholder of record entitled to vote at the meeting.
    Section 2.7. Advance Notice for Business.  
    (a) Annual Meetings of Stockholders. No business may be transacted at an annual meeting of stockholders, other than business that is either: (i) specified 
in the Corporation's notice of meeting (or any supplement thereto) given by or at the direction of the Board; (ii) otherwise properly brought before the 
annual meeting by or at the direction of the Board; or (iii) otherwise properly brought before the annual meeting by any stockholder of the Corporation: (A) 
who is a stockholder of record on the date of the giving of the notice provided for in this Section 2.7(a) and on the record date for the determination of 
stockholders entitled to vote at such annual meeting; (B) is entitled to vote at the meeting; and (C) who complies with the notice procedures set forth in this 
Section 2.7(a). Notwithstanding anything in this Section 2.7(a) to the contrary, only persons nominated for election as a director to fill any term of a 
directorship that expires on the date of the annual meeting pursuant to Section 3.2 will be considered for election at such meeting.

(i) In addition to any other applicable requirements, for business (other than nominations) to be properly brought before an annual meeting by a 
stockholder, such stockholder must have given timely notice thereof in proper written form to the Secretary of the Corporation and such business 
must otherwise be a proper matter for stockholder action. Subject to Section 2.7(a)(iii), a stockholder's notice to the Secretary with respect to 
such business, to be timely, must be received by the Secretary at the principal executive offices of the Corporation not later than the close of 
business on the 90th day nor earlier than the opening of business on the 120th day before the anniversary date of the immediately preceding 
annual meeting of stockholders; provided, however, that in the event that the annual meeting is called for a date that is not within 45 days before 
or after such anniversary date, notice by the stockholder to be timely must be so received not earlier than the opening of business on the 120th 
day before the meeting and not later than the later of: (A) the close of business on the 90th day before the meeting; or (B) the close of business 
on the 10th day following the day on which public announcement of the date of the annual meeting is first made by the Corporation. The public 
announcement of an adjournment of an annual meeting shall not commence a new time period for the giving of a stockholder's notice as 
described in this Section 2.7(a).
(ii) To be in proper written form, a stockholder's notice to the Secretary must set forth: 

(A) as to the stockholder providing the notice of business proposed to be brought before an annual meeting, the beneficial owner or 
beneficial owners, if different, on whose behalf the notice of the business proposed to be brought before the annual meeting is 
made, and any participant (as defined in paragraphs (a)(ii)-(vi) of Instruction 3 to Item 4 of Schedule 14A) with such stockholder 
in such solicitation (each such person, a "Proposing Person"): (i) the name and record address of such Proposing Person; (ii) the 
class or series and number of shares of capital stock of the Corporation that are owned beneficially and of record by such 
Proposing 
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Person; (iii) the date or dates such shares were acquired; (iv) the investment intent of such acquisition; and (v) any pledge by such 
Proposing Person;
 

(B) as to each Proposing Person: (i) the full notional amount of any securities that, directly or indirectly, underlie any "derivative 
security" (as such term is defined in Rule 16a-1(c) under the Exchange Act) that constitutes a "call equivalent position" (as such 
term is defined in Rule 16a-1(b) under the Exchange Act) ("Synthetic Equity Position") and that is, directly or indirectly, held or 
maintained by such Proposing Person with respect to any shares of any class or series of shares of the Corporation; provided that, 
for the purposes of the definition of "Synthetic Equity Position," the term "derivative security" shall also include any security or 
instrument that would not otherwise constitute a "derivative security" as a result of any feature that would make any conversion, 
exercise or similar right or privilege of such security or instrument becoming determinable only at some future date or upon the 
happening of a future occurrence, in which case the determination of the amount of securities into which such security or 
instrument would be convertible or exercisable shall be made assuming that such security or instrument is immediately 
convertible or exercisable at the time of such determination; and, provided, further, that any Proposing Person satisfying the 
requirements of Rule 13d-1(b)(1) under the Exchange Act (other than a Proposing Person that so satisfies Rule 13d-1(b)(1) under 
the Exchange Act solely by reason of Rule 13d-1(b)(1)(ii)(E)) shall not be deemed to hold or maintain the notional amount of any 
securities that underlie a Synthetic Equity Position held by such Proposing Person as a hedge with respect to a bona fide 
derivatives trade or position of such Proposing Person arising in the ordinary course of such Proposing Person's business as a 
derivatives dealer; (ii) any rights to dividends on the shares of any class or series of shares of the Corporation owned beneficially 
by such Proposing Person that are separated or separable from the underlying shares of the Corporation; (iii) any material 
pending or threatened legal proceeding in which such Proposing Person is a party or material participant involving the 
Corporation or any of its officers or directors, or any affiliate of the Corporation; (iv) any other material relationship between 
such Proposing Person, on the one hand, and the Corporation or any affiliate of the Corporation, on the other hand; (v) any direct 
or indirect material interest in any material contract or agreement of such Proposing Person with the Corporation or any affiliate 
of the Corporation (including, in any such case, any employment agreement, collective bargaining agreement or consulting 
agreement); (vi) a representation that such Proposing Person intends or is part of a group which intends to deliver a proxy 
statement or form of proxy to holders of at least the percentage of the Corporation's outstanding capital stock required to approve 
or adopt the proposal or otherwise solicit proxies from stockholders in support of such proposal; and (vii) any other information 
relating to such Proposing Person that would be required to be disclosed in a proxy statement or other filing required to be made 
in connection with solicitations of proxies or consents by such Proposing Person in support of the business proposed to be 
brought before the meeting pursuant to Section 14(a) of the Exchange Act; and 

 

(C) as to each item of business (other than nominations) that the stockholder proposes to bring before the annual meeting: (i) a brief 
description of the business desired to be brought before the annual meeting; (ii) the text of the proposal or business (including the 
text of any resolutions proposed for consideration and in the event such business includes a proposal to amend these Bylaws, the 
language of the proposed amendment); (iii) the reasons for conducting such business at the annual meeting and any material 
interest in such business of each Proposing Person; (iv) a description of all agreements, arrangements or understandings between 
or among any Proposing Person and any other person or entity (including their names) in connection with the proposal of such 
business by such stockholder; (v) a representation that such stockholder intends to appear in person or by proxy at the annual 
meeting to bring such business before the meeting; and (vi) any other information relating to such item of business that would be 
required to be disclosed in a proxy statement or other filing required to be made in connection with solicitations of proxies in 
support of the 
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business proposed to be brought before the meeting pursuant to Section 14(a) of the Exchange Act.

(iii) The foregoing notice requirements of this Section 2.7(a) shall be deemed satisfied by a Proposing Person as to any proposal (other than 
nominations) if the Proposing Person has notified the Corporation of such Proposing Person's intention to present such proposal at an annual 
meeting in compliance with Rule 14a-8 (or any successor thereof) of the Securities Exchange Act of 1934, as amended, and the rules and 
regulations thereunder (the "Exchange Act"), and such Proposing Person has complied with the requirements of such Rule for inclusion of such 
proposal in a proxy statement prepared by the Corporation to solicit proxies for such annual meeting. No business shall be conducted at the 
annual meeting of stockholders except business brought before the annual meeting in accordance with the procedures set forth in this Section 
2.7(a), provided, however, that once business has been properly brought before the annual meeting in accordance with such procedures, nothing 
in this Section 2.7(a) shall be deemed to preclude discussion by any stockholder of any such business. If the Board or the chairman of the annual 
meeting determines that any stockholder proposal was not made in accordance with the provisions of this Section 2.7(a) or that the information 
provided in a Proposing Person's notice does not satisfy the information requirements of this Section 2.7(a), such proposal shall not be presented 
for action at the annual meeting. Notwithstanding the foregoing provisions of this Section 2.7(a), if the Proposing Person (or a qualified 
representative of the Proposing Person) does not appear at the annual meeting of stockholders of the Corporation to present the proposed 
business, such proposed business shall not be transacted, notwithstanding that proxies in respect of such matter may have been received by the 
Corporation.
(iv) The Board may request that any Proposing Person furnish such additional information as may be reasonably requested by the Board. Such 
Proposing Person shall provide such additional information within 10 days after it has been requested by the Board.
(v) A Proposing Person shall update and supplement its notice to the Corporation of its intent to propose business at an annual meeting, if 
necessary, so that the information provided or required to be provided in such notice pursuant to this Section 2.7(a) shall be true and correct as of 
the record date for stockholders entitled to vote at the meeting and as of the date that is 10 business days prior to the meeting or any adjournment 
or postponement thereof, and such update and supplement shall be delivered to, or mailed and received by, the Secretary at the principal 
executive offices of the Corporation not later than five business days after the record date for stockholders entitled to vote at the meeting (in the 
case of the update and supplement required to be made as of such record date), and not later than eight business days prior to the date for the 
meeting or, if practicable, any adjournment or postponement thereof (and, if not practicable, on the first practicable date prior to the date to 
which the meeting has been adjourned or postponed) (in the case of the update and supplement required to be made as of 10 business days prior 
to the meeting or any adjournment or postponement thereof). For the avoidance of doubt, the obligation to update and supplement as set forth in 
this paragraph or any other Section of these Bylaws shall not limit the Corporation’s rights with respect to any deficiencies in any notice 
provided by a stockholder, extend any applicable deadlines hereunder or enable or be deemed to permit a stockholder who has previously 
submitted notice hereunder to amend or update any proposal or to submit any new proposal, including by changing or adding matters, business 
or resolutions proposed to be brought before a meeting of the stockholders.
(vi) In addition to the provisions of this Section 2.7(a), a Proposing Person shall also comply with all applicable requirements of the Exchange 
Act and the rules and regulations thereunder with respect to the matters set forth herein. Nothing in this Section 2.7(a) shall be deemed to affect 
any rights of stockholders to request inclusion of proposals in the Corporation's proxy statement pursuant to Rule 14a-8 under the Exchange Act.

    (b) Special Meetings of Stockholders. Only such business shall be conducted at a special meeting of stockholders as shall have been brought before the 
meeting pursuant to the Corporation's notice of meeting. Nominations of persons for election to the Board may be made at a special meeting of 
stockholders at which directors are to be elected pursuant to the Corporation's notice of meeting only pursuant to Section 3.2.
    (c) Public Announcement. For purposes of these Bylaws, "public announcement" shall mean disclosure in a press release reported by the Dow Jones 
News Service, Associated Press or comparable national news service, on the Corporation's investor relations website pursuant to Regulation FD or in a 
document publicly filed by the Corporation with the Securities and Exchange Commission pursuant to Sections 13, 14 or 15(d) of the Exchange Act.
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    Section 2.8. Conduct of Meetings. The chairman of each annual and special meeting of stockholders shall be the Chairman of the Board or, in the 
absence (or inability or refusal to act) of the Chairman of the Board, the Chief Executive Officer (if he or she shall be a director) or, in the absence (or 
inability or refusal to act) of the Chief Executive Officer or if the Chief Executive Officer is not a director, the President (if he or she shall be a director) or, 
in the absence (or inability or refusal to act) of the President or if the President is not a director, such other person as shall be appointed by the Board. 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 chairman of the meeting. The Board may adopt such rules and regulations for the conduct of the meeting of stockholders as it shall deem 
appropriate. Except to the extent inconsistent with these Bylaws or such rules and regulations as adopted by the Board, the chairman of any meeting of 
stockholders shall have the right and authority to convene and to adjourn the meeting, to prescribe such rules, regulations and procedures and to do all such 
acts as, in the judgment of such chairman, are appropriate for the proper conduct of the meeting. Such rules, regulations or procedures, whether adopted by 
the Board or prescribed by the chairman of the meeting, may include, without limitation, the following: (a) the establishment of an agenda or order of 
business for the meeting; (b) rules and procedures for maintaining order at the meeting and the safety of those present; (c) limitations on attendance at or 
participation in the meeting to stockholders of record of the Corporation, their duly authorized and constituted proxies or such other persons as the 
chairman of the meeting shall determine; (d) restrictions on entry to the meeting after the time fixed for the commencement thereof; and (e) limitations on 
the time allotted to questions or comments by participants. Unless and to the extent determined by the Board or the chairman of the meeting, meetings of 
stockholders shall not be required to be held in accordance with the rules of parliamentary procedure. The presiding person at any meeting of stockholders, 
in addition to making any other determinations that may be appropriate to the conduct of the meeting (including, without limitation, determinations with 
respect to the administration and/or interpretation of any of the rules, regulations or procedures of the meeting, whether adopted by the Board or prescribed 
by the person presiding over the meeting), shall, if the facts warrant, determine and declare to the meeting that a matter of business was not properly 
brought before the meeting and if such presiding person should so determine, such presiding person shall so declare to the meeting and any such matter or 
business not properly brought before the meeting shall not be transacted or considered. The secretary of each annual and special meeting of stockholders 
shall be the Secretary or, in the absence (or inability or refusal to act) of the Secretary, an Assistant Secretary so appointed to act by the chairman of the 
meeting. In the absence (or inability or refusal to act) of the Secretary and all Assistant Secretaries, the chairman of the meeting may appoint any person to 
act as secretary of the meeting.
    Section 2.9. Consents in Lieu of Meeting. Any action required or permitted to be taken by the stockholders of the Corporation must be effected by a 
duly called annual or special meeting of such stockholders and may not be effected by written consent of the stockholders.
   Section 2.10. Delivery to the Corporation. Whenever this Article II or Article III requires one or more persons (including a record or beneficial owner 
of stock) to deliver a document or information to the Corporation or any officer, employee or agent thereof (including any notice, request, questionnaire, 
revocation, representation or other document or agreement), such document or information shall be in writing exclusively (and not in an electronic 
transmission) and shall be delivered exclusively by hand (including, without limitation, overnight courier service) or by certified or registered mail, return 
receipt requested, and the Corporation shall not be required to accept delivery of any document not in such written form or so delivered. For the avoidance 
of doubt, the Corporation expressly opts out of Section 116 of the General Corporation Law of the State of Delaware (the "DGCL") with respect to the 
delivery of information and documents to the Corporation required by this Article II and Article III.

    
ARTICLE III

DIRECTORS
  

    Section 3.1. Powers. The business and affairs of the Corporation shall be managed by or under the direction of the Board, which may exercise all such 
powers of the Corporation and do all such lawful acts and things as are not by statute or by the Certificate of Incorporation or by these Bylaws required to 
be exercised or done by the stockholders. Directors need not be stockholders or residents of the State of Delaware.
    Section 3.2. Advance Notice for Nomination of Directors.  
(a) Only persons who are nominated in accordance with the following procedures shall be eligible for election as directors of the Corporation, except as 
may be otherwise provided by the terms of one or more series of Preferred Stock with respect to the rights of holders of one or more series of Preferred 
Stock to elect directors. Nominations of persons for election to the Board at any annual meeting of stockholders, or at any special meeting of stockholders 
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called for the purpose of electing directors as set forth in the Corporation's notice of such special meeting, may be made: (i) by or at the direction of the 
Board; or (ii) by any stockholder of the Corporation: (A) who is a stockholder of record on the date of the giving of the notice provided for in this Section 
3.2 and on the record date for the determination of stockholders entitled to vote at such meeting; (B) is entitled to vote at the meeting; and (C) who 
complies with the notice procedures set forth in this Section 3.2.
(b) In addition to any other applicable requirements, for a nomination to be made by a stockholder, such stockholder must have given timely notice thereof 
in proper written form to the Secretary of the Corporation. To be timely, a stockholder's notice to the Secretary, including any notice issued pursuant to 14a-
19(b) of the Exchange Act, must be received by the Secretary at the principal executive offices of the Corporation: (i) in the case of an annual meeting, not 
later than the close of business on the 90th day nor earlier than the opening of business on the 120th day before the anniversary date of the immediately 
preceding annual meeting of stockholders; provided, however, that in the event that the annual meeting is called for a date that is not within 45 days before 
or after such anniversary date, notice by the stockholder to be timely must be so received not earlier than the opening of business on the 120th day before 
the meeting and not later than the later of: (A) the close of business on the 90th day before the meeting; or (B) the close of business on the 10th day 
following the day on which public announcement of the date of the annual meeting was first made by the Corporation; and (ii) in the case of a special 
meeting of stockholders called for the purpose of electing directors, not later than the close of business on the 10th day following the day on which public 
announcement of the date of the special meeting is first made by the Corporation. In no event shall the public announcement of an adjournment of an 
annual meeting or special meeting commence a new time period for the giving of a stockholder's notice as described in this Section 3.2.
(c) Notwithstanding anything in paragraph (b) to the contrary, in the event that the number of directors to be elected to the Board at an annual meeting is 
greater than the number of directors whose terms expire on the date of the annual meeting and there is no public announcement by the Corporation naming 
all of the nominees for the additional directors to be elected or specifying the size of the increased Board before the close of business on the 90th day prior 
to the anniversary date of the immediately preceding annual meeting of stockholders, a stockholder's notice required by this Section 3.2 shall also be 
considered timely, but only with respect to nominees for the additional directorships created by such increase that are to be filled by election at such annual 
meeting, if it shall be received by the Secretary at the principal executive offices of the Corporation not later than the close of business on the 10th day 
following the date on which such public announcement was first made by the Corporation.
(d) To be in proper written form, a stockholder's notice to the Secretary must set forth: 

(i) as to each person whom the Nominating Person (as defined below) proposes to nominate for election as a director: (A) the name, age, 
business address and residence address of the person; (B) the principal occupation or employment of the person; (C) the class or series and number of 
shares of capital stock of the Corporation, if any, that are owned beneficially or of record by the person; (D) all other information relating to the person that 
would be required to be disclosed in a proxy statement or other filings required to be made in connection with solicitations of proxies for election of 
directors pursuant to Section 14 of the Exchange Act and the rules and regulations promulgated thereunder (including such person's written consent to 
being named in a proxy statement relating to the Corporation's next meeting of shareholders at which directors are to be elected and to serving as a director 
if elected); and (E) a description of any direct or indirect material interest in any material contract or agreement between or among any Nominating Person, 
on the one hand, and each candidate for nomination or his or her respective associates or any other participants in such solicitation, on the other hand, 
including, without limitation, all information that would be required to be disclosed pursuant to Item 404 under Regulation S-K if such Nominating Person 
were the "registrant" for purposes of such rule and the candidate for nomination were a director or executive officer of such registrant; and 

(ii) as to the stockholder providing the notice of the nomination proposed to be made at the meeting, the beneficial owner or beneficial owners, if 
different, on whose behalf the notice of the nomination proposed to be made at the meeting is made, and any other participant in such solicitation (each 
such person, a "Nominating Person"): (A) all information with respect to such person that would be required to be set forth in a Proposing Person's notice 
pursuant to Section 2.7(a); (B) a representation that such Nominating Person intends to appear in person or by proxy at the meeting to nominate the persons 
named in its notice; (C) if such notice is being delivered pursuant to Rule 14a-19(b) promulgated under the Exchange Act, a representation that such 
Nominating Person intends to comply with all of the requirements of Rule 14a-19 promulgated under the Exchange Act, including, without limitation, Rule 
14a-19(a)(3) promulgated under the Exchange Act; and (D) any other information relating to such Nominating Person that would be required to be 
disclosed in a proxy statement or other filings required to be made in connection with solicitations of proxies for election of directors pursuant to Section 
14 of the Exchange Act 
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and the rules and regulations promulgated thereunder, including, without limitation, Rule 14a-19 promulgated under the Exchange Act. 
(e) Notwithstanding anything to the contrary in these Bylaws, unless otherwise required by law, if any Nominating Person (i) provides notice pursuant to 
Rule 14a-19(b) promulgated under the Exchange Act with respect to any proposed nominee for election as a director of the Corporation and (ii) 
subsequently fails to (w) comply with the requirements of Rule 14a-19(a)(2) or Rule 14a-19(a)(3) promulgated under the Exchange Act (or fails to timely 
provide reasonable evidence sufficient to satisfy the Corporation that such Nominating Person has met the requirements of Rule 14a-19(a)(3) promulgated 
under the Exchange Act in accordance with the following sentence), (x) print and distribute a proxy card that is a color other than white, (y) limit the 
number of directors that can be nominated by a stockholder to the number of directors then subject to re-election and (z) provide, upon request by the 
Corporation, evidence of a nominee's consent to being named in the Corporation's proxy statement, then the nomination of each such proposed nominee(s) 
shall be disregarded, notwithstanding that proxies or votes in respect of the election of such proposed nominee(s) may have been received by the 
Corporation (which proxies and votes shall be disregarded). Upon request by the Corporation, if any Nominating Person provides notice pursuant to Rule 
14a-19(b) promulgated under the Exchange Act, such Nominating Person shall deliver to the Corporation, no later than five business days prior to the 
applicable meeting, reasonable evidence that it has met the requirements of Rule 14a-19(a)(3) promulgated under the Exchange Act. 
(f) In no event may a stockholder provide timely notice with respect to a greater number of director candidates than are subject to election by stockholders 
at the applicable meeting.
(g) If the Board or the chairman of the meeting of stockholders determines that any nomination was not made in accordance with the provisions of this 
Section 3.2, then such nomination shall not be considered at the meeting in question. Notwithstanding the foregoing provisions of this Section 3.2, if the 
stockholder (or a qualified representative of the stockholder) does not appear at the meeting of stockholders of the Corporation to present the nomination, 
such nomination shall be disregarded, notwithstanding that proxies in respect of such nomination may have been received by the Corporation.
(h) In addition to the provisions of this Section 3.2, a stockholder shall also comply with all of the applicable requirements of the Exchange Act and the 
rules and regulations thereunder with respect to the matters set forth herein. Nothing in this Section 3.2 shall be deemed to affect any rights of the holders 
of Preferred Stock to elect directors pursuant to the Certificate of Incorporation.    
   Section 3.3. Additional Requirements for Valid Nomination of Candidates to Serve as Director and, if Elected, to be Seated as Directors.
(a) To be eligible to be a candidate for election as a director of the Corporation at an annual or special meeting, a candidate must be nominated in the 
manner prescribed in Section 3.2 and the candidate for nomination, whether nominated by the Board or by a stockholder of record, must have previously 
delivered (in accordance with the time period prescribed for delivery in a notice to such candidate given by or on behalf of the Board), to the Secretary at 
the principal executive offices of the Corporation, (i) a completed written questionnaire (in the form provided by the Corporation upon written request of 
any stockholder of record therefor) with respect to the background, qualifications, stock ownership and independence of such proposed nominee and (ii) a 
written representation and agreement (in the form provided by the Corporation upon written request of any stockholder of record therefor) that such 
candidate for nomination (A) is not and, if elected as a director during his or her term of office, will not become a party to (1) any agreement, arrangement 
or understanding with, and has not given and will not give any commitment or assurance to, any person or entity as to how such proposed nominee, if 
elected as a director of the Corporation, will act or vote on any issue or question (a "Voting Commitment") or (2) any Voting Commitment that could limit 
or interfere with such proposed nominee's ability to comply, if elected as a director of the Corporation, with such proposed nominee's fiduciary duties under 
applicable law, (B) is not, and will not become a party to, any agreement, arrangement or understanding with any person or entity other than the 
Corporation with respect to any direct or indirect compensation or reimbursement for service as a director that has not been disclosed to the Corporation, 
(C) if elected as a director of the Corporation, will comply with all applicable corporate governance, conflict of interest, confidentiality, stock ownership 
and trading and other policies and guidelines of the Corporation applicable to directors and in effect during such person's term in office as a director (and, if 
requested by any candidate for nomination, the Secretary of the Corporation shall provide to such candidate for nomination all such policies and guidelines 
then in effect), and (D) if elected as director of the Corporation, intends to serve the entire term until the next meeting at which such candidate would face 
re-election.
(b) The Board may also request any proposed candidate for nomination as a director to furnish such other information as may reasonably be requested by 
the Board to determine the eligibility of such proposed candidate to serve as a director of the Corporation in writing prior to the meeting of stockholders at 
which such candidate's 
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nomination is to be acted upon. Without limiting the generality of the foregoing, the Board may request such other information in order for the Board to 
determine the eligibility of such candidate for nomination to be an independent director of the Corporation or to comply with the director qualification 
standards and additional selection criteria in accordance with the Corporation's Corporate Governance Guidelines. Such other information shall be 
delivered to, or mailed and received by, the Secretary at the principal executive offices of the Corporation (or any other office specified by the Corporation 
in any public announcement) not later than five business days after the request by the Board has been delivered to, or mailed and received by, the 
nominating stockholder.
(c) A stockholder providing notice of any nomination proposed to be made at a meeting shall further update and supplement such notice, if necessary, so 
that the information provided or required to be provided in such notice pursuant to Section 3.2 shall be true and correct as of the record date for 
stockholders entitled to vote at the meeting and as of the date that is 10 business days prior to the meeting or any adjournment or postponement thereof, and 
such update and supplement shall be delivered to, or mailed and received by, the Secretary at the principal executive offices of the Corporation not later 
than five business days after the record date for stockholders entitled to vote at the meeting (in the case of the update and supplement required to be made 
as of such record date), and not later than eight business days prior to the date for the meeting or, if practicable, any adjournment or postponement thereof 
(and, if not practicable, on the first practicable date prior to the date to which the meeting has been adjourned or postponed) (in the case of the update and 
supplement required to be made as of 10 business days prior to the meeting or any adjournment or postponement thereof).  For the avoidance of doubt, the 
obligation to update and supplement as set forth in this paragraph or any other Section of these Bylaws shall not limit the Corporation's rights with respect 
to any deficiencies in any notice provided by a stockholder, extend any applicable deadlines hereunder or enable or be deemed to permit a stockholder who 
has previously submitted notice hereunder to amend or update any nomination or to submit any new nomination.
   Section 3.4. Compensation. Unless otherwise restricted by the Certificate of Incorporation or these Bylaws, the Board shall have the authority to fix the 
compensation of directors. The directors may be reimbursed their expenses, if any, of attendance at each meeting of the Board and may be paid either a 
fixed sum for attendance at each meeting of the Board or other compensation as director. No such payment shall preclude any director from serving the 
Corporation in any other capacity and receiving compensation therefor. Members of committees of the Board may be allowed like compensation and 
reimbursement of expenses for service on the committee.
    Section 3.5. Newly Created Directorships and Vacancies. Unless otherwise provided by the Certificate of Incorporation, newly created directorships 
resulting from an increase in the number of directors and any vacancies on the Board resulting from death, resignation, retirement, disqualification, removal 
or other cause shall be filled solely by a majority vote of the remaining directors then in office, even if less than a quorum, or by a sole remaining director 
(and not by stockholders), and any director so chosen shall hold office for the remainder of the full term of the class of directors to which the new 
directorship was added or in which the vacancy occurred and until his or her successor has been elected and qualified, subject, however, to such director's 
earlier death, resignation, retirement, disqualification or removal.

    
ARTICLE IV

BOARD MEETINGS
  

    Section 4.1. Annual Meetings. The Board shall meet as soon as practicable after the adjournment of each annual stockholders meeting at the place of 
the annual stockholders meeting unless the Board shall fix another time and place and give notice thereof in the manner required herein for special 
meetings of the Board. No notice to the directors shall be necessary to legally convene this meeting, except as provided in this Section 4.1.
    Section 4.2. Regular Meetings. Regularly scheduled, periodic meetings of the Board may be held without notice at such times, dates and places as shall 
from time to time be determined by the Board.
    Section 4.3. Special Meetings. Special meetings of the Board: (a) may be called by the Chairman of the Board or Chief Executive Officer; and (b) shall 
be called by the Chairman of the Board, Chief Executive Officer or Secretary on the written request of at least a majority of directors then in office, or the 
sole director, as the case may be, and shall be held at such time, date and place as may be determined by the person calling the meeting or, if called upon 
the request of directors or the sole director, as specified in such written request. Notice of each special meeting of the Board shall be given, as provided in 
Section 9.3, to each director: (i) at least 24 hours before the meeting if such notice is oral notice given personally or by telephone or written notice given by 
hand delivery or by means of a form of electronic transmission and delivery; (ii) at least two days before the meeting if such notice is sent by a nationally 
recognized overnight delivery service; and (iii) at least five days before the meeting if such notice is sent through the 
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United States mail. If the Secretary shall fail or refuse to give such notice, then the notice may be given by the officer who called the meeting or the 
directors who requested the meeting. Any and all business that may be transacted at a regular meeting of the Board may be transacted at a special meeting. 
Except as may be otherwise expressly provided by applicable law, the Certificate of Incorporation, or these Bylaws, neither the business to be transacted at, 
nor the purpose of, any special meeting need be specified in the notice or waiver of notice of such meeting. A special meeting may be held at any time 
without notice if all the directors are present or if those not present waive notice of the meeting in accordance with Section 9.4.
    Section 4.4. Quorum; Required Vote. A majority of the Board shall constitute a quorum for the transaction of business at any meeting of the Board, 
and the act of a majority of the directors present at any meeting at which there is a quorum shall be the act of the Board, except as may be otherwise 
specifically provided by applicable law, the Certificate of Incorporation or these Bylaws. If a quorum shall not be present at any meeting, a majority of the 
directors present may adjourn the meeting from time to time, without notice other than announcement at the meeting, until a quorum is present.
    Section 4.5. Consent In Lieu of Meeting. Unless otherwise restricted by the Certificate of Incorporation or these Bylaws, any action required or 
permitted to be taken at any meeting of the Board or any committee thereof may be taken without a meeting if all members of the Board or committee, as 
the case may be, consent thereto in writing or by electronic transmission, and the writing or writings or electronic transmission or transmissions (or paper 
reproductions thereof) are filed with the minutes of proceedings of the Board or committee. 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.
    Section 4.6. Organization. The chairman of each meeting of the Board shall be the Chairman of the Board or, in the absence (or inability or refusal to 
act) of the Chairman of the Board, the Chief Executive Officer (if he or she shall be a director) or, in the absence (or inability or refusal to act) of the Chief 
Executive Officer or if the Chief Executive Officer is not a director, the President (if he or she shall be a director) or in the absence (or inability or refusal to 
act) of the President or if the President is not a director, a chairman elected from the directors present. The Secretary shall act as secretary of all meetings of 
the Board. In the absence (or inability or refusal to act) of the Secretary, an Assistant Secretary shall perform the duties of the Secretary at such meeting. In 
the absence (or inability or refusal to act) of the Secretary and all Assistant Secretaries, the chairman of the meeting may appoint any person to act as 
secretary of the meeting.

    
ARTICLE V

COMMITTEES OF DIRECTORS
  

    Section 5.1. Establishment. The Board may by resolution passed by a majority of the Board designate one or more committees, each committee to 
consist of one or more of the directors of the Corporation. Each committee shall keep regular minutes of its meetings and report the same to the Board 
when required. The Board shall have the power at any time to fill vacancies in, to change the membership of, or to dissolve any such committee.
    Section 5.2. Available Powers. Any committee established pursuant to Section 5.1 hereof, to the extent permitted by applicable law and by resolution of 
the Board, shall have and may exercise all of the powers and authority of the Board in the management of the business and affairs of the Corporation, and 
may authorize the seal of the Corporation to be affixed to all papers that may require it, but no such committee shall have the power or authority in 
reference to the following matters: (a) approving or adopting, or recommending to the stockholders, any action or matter (other than the election or removal 
of directors) expressly required by the DGCL to be submitted to stockholders for approval; or (b) adopting, amending or repealing any bylaw of the 
Corporation.
    Section 5.3. Alternate Members. The Board may designate one or more directors as alternate members of any committee, who may replace any absent 
or disqualified member at any meeting of such committee.
     Section 5.4. Procedures. Unless the Board otherwise provides, the time, date, place, if any, and notice of meetings of a committee shall be determined 
by such committee. At meetings of a committee, a majority of the number of members of the committee (but not including any alternate member, unless 
such alternate member has replaced any absent or disqualified member at the time of, or in connection with, such meeting) shall constitute a quorum for the 
transaction of business. The act of a majority of the members present at any meeting at which a quorum is present shall be the act of the committee, except 
as otherwise specifically provided by applicable law, the Certificate of Incorporation, these Bylaws or the Board. If a quorum is not present at a meeting of 
a committee, the members present may adjourn the meeting from time to time, without notice other than an announcement at the meeting, until a quorum is 
present. Unless the Board otherwise provides and except as provided in these Bylaws, 
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each committee designated by the Board may make, alter, amend and repeal rules for the conduct of its business. In the absence of such rules each 
committee shall conduct its business in the same manner as the Board is authorized to conduct its business pursuant to Article III and Article IV of these 
Bylaws.

    
ARTICLE VI

OFFICERS
   

    Section 6.1. Officers. The officers of the Corporation elected by the Board shall be a Chairman of the Board, a Chief Executive Officer, a President, a 
Chief Financial Officer, a Secretary and such other officers (including without limitation, Vice Presidents, Assistant Secretaries and a Treasurer) as the 
Board from time to time may determine. Officers elected by the Board shall each have such powers and duties as generally pertain to their respective 
offices, subject to the specific provisions of this Article VI. Such officers shall also have such powers and duties as from time to time may be conferred by 
the Board. The Chief Executive Officer or President may also appoint such other officers (including without limitation one or more Vice Presidents and 
Controllers) as may be necessary or desirable for the conduct of the business of the Corporation. Such other officers shall have such powers and duties and 
shall hold their offices for such terms as may be provided in these Bylaws or as may be prescribed by the Board or, if such officer has been appointed by 
the Chief Executive Officer or President, as may be prescribed by the appointing officer.

(a) Chairman of the Board. The Chairman of the Board shall preside when present at all meetings of the stockholders and the Board. The 
Chairman of the Board shall have general supervision and control of the acquisition activities of the Corporation subject to the ultimate authority 
of the Board, and shall be responsible for the execution of the policies of the Board with respect to such matters. In the absence (or inability or 
refusal to act) of the Chairman of the Board, the Chief Executive Officer (if he or she shall be a director) shall preside when present at all 
meetings of the stockholders and the Board. The powers and duties of the Chairman of the Board shall not include supervision or control of the 
preparation of the financial statements of the Corporation (other than through participation as a member of the Board). The position of Chairman 
of the Board and Chief Executive Officer may be held by the same person.
(b) Chief Executive Officer. The Chief Executive Officer shall be the chief executive officer of the Corporation, shall have general supervision of 
the affairs of the Corporation and general control of all of its business subject to the ultimate authority of the Board, and shall be responsible for 
the execution of the policies of the Board with respect to such matters, except to the extent any such powers and duties have been prescribed to 
the Chairman of the Board pursuant to Section 6.1(a) above. In the absence (or inability or refusal to act) of the Chairman of the Board, the Chief 
Executive Officer (if he or she shall be a director) shall preside when present at all meetings of the stockholders and the Board. The position of 
Chief Executive Officer and President may be held by the same person.

C-10
(c) President. The President shall make recommendations to the Chief Executive Officer on all operational matters that would normally be 
reserved for the final executive responsibility of the Chief Executive Officer. In the absence (or inability or refusal to act) of the Chairman of the 
Board and Chief Executive Officer, the President (if he or she shall be a director) shall preside when present at all meetings of the stockholders 
and the Board. The President shall also perform such duties and have such powers as shall be designated by the Board. The position of President 
and Chief Executive Officer may be held by the same person.
(d) Vice Presidents. In the absence (or inability or refusal to act) of the President, the Vice President (or in the event there be more than one Vice 
President, the Vice Presidents in the order designated by the Board) shall perform the duties and have the powers of the President. Any one or 
more of the Vice Presidents may be given an additional designation of rank or function.
(e) Secretary.

(i) The Secretary shall attend all meetings of the stockholders, the Board and (as required) committees of the Board and shall record 
the proceedings of such meetings in books to be kept for that purpose. The Secretary shall give, or cause to be given, notice of all 
meetings of the stockholders and special meetings of the Board and shall perform such other duties as may be prescribed by the Board, 
the Chairman of the Board, Chief Executive Officer or President. The Secretary shall have custody of the corporate seal of the 
Corporation and the Secretary, or any Assistant Secretary, shall have authority to affix the same to any instrument requiring it, and 
when 
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so affixed, it may be attested by his or her signature or by the signature of such Assistant Secretary. The Board may give general 
authority to any other officer to affix the seal of the Corporation and to attest the affixing thereof by his or her signature.
(ii) The Secretary shall keep, or cause to be kept, at the principal executive office of the Corporation or at the office of the 
Corporation's transfer agent or registrar, if one has been appointed, a stock ledger, or duplicate stock ledger, showing the names of the 
stockholders and their addresses, the number and classes of shares held by each and, with respect to certificated shares, the number and 
date of certificates issued for the same and the number and date of certificates cancelled.

(f) Assistant Secretaries. The Assistant Secretary or, if there be more than one, the Assistant Secretaries in the order determined by the Board 
shall, in the absence (or inability or refusal to act) of the Secretary, perform the duties and have the powers of the Secretary.
(g) Chief Financial Officer. The Chief Financial Officer shall perform all duties commonly incident to that office (including, without limitation, 
the care and custody of the funds and securities of the Corporation, which from time to time may come into the Chief Financial Officer's hands 
and the deposit of the funds of the Corporation in such banks or trust companies as the Board, the Chief Executive Officer or the President may 
authorize).
(h) Treasurer. The Treasurer shall, in the absence (or inability or refusal to act) of the Chief Financial Officer, perform the duties and exercise the 
powers of the Chief Financial Officer.

    Section 6.2. Term of Office; Removal; Vacancies. The elected officers of the Corporation shall be appointed by the Board and shall hold office until 
their successors are duly elected and qualified by the Board or until their earlier death, resignation, retirement, disqualification, or removal from office. Any 
officer may be removed, with or without cause, at any time by the Board. Any officer appointed by the Chief Executive Officer or President may also be 
removed, with or without cause, by the Chief Executive Officer or President, as the case may be, unless the Board otherwise provides. Any vacancy 
occurring in any elected office of the Corporation may be filled by the Board. Any vacancy occurring in any office appointed by the Chief Executive 
Officer or President may be filled by the Chief Executive Officer, or President, as the case may be, unless the Board then determines that such office shall 
thereupon be elected by the Board, in which case the Board shall elect such officer.
    Section 6.3. Other Officers. The Board may delegate the power to appoint such other officers and agents, and may also remove such officers and agents 
or delegate the power to remove same, as it shall from time to time deem necessary or desirable.
    Section 6.4. Multiple Officeholders; Stockholder and Director Officers. Any number of offices may be held by the same person unless the Certificate 
of Incorporation or these Bylaws otherwise provide; provided, however, that no officer shall execute, acknowledge or verify any instrument in more than 
one capacity if such instrument is required by law, the Certificate of Incorporation or these Bylaws to be executed, acknowledged or verified by two or 
more officers. Officers need not be stockholders or residents of the State of Delaware.

    
ARTICLE VII

SHARES
   

    Section 7.1. Certificated and Uncertificated Shares. The shares of the Corporation may be certificated or uncertificated, subject to the sole discretion 
of the Board and the requirements of the DGCL.
    Section 7.2. Multiple Classes of Stock. If the Corporation shall be authorized to issue more than one class of stock or more than one series of any class, 
the Corporation shall: (a) cause the powers, designations, preferences and relative, participating, optional or other special rights of each class of stock or 
series thereof and the qualifications, limitations or restrictions of such preferences or rights to be set forth in full or summarized on the face or back of any 
certificate that the Corporation issues to represent shares of such class or series of stock; or (b) in the case of uncertificated shares, within a reasonable time 
after the issuance or transfer of such shares, send to the registered owner thereof a written notice containing the information required to be set forth on 
certificates as specified in clause (a) above; provided, however, that, except as otherwise provided by applicable law, in lieu of the foregoing requirements, 
there may be set forth on the face or back of such certificate or, in the case of uncertificated shares, on such written notice a statement that the Corporation 
will furnish without charge to each stockholder who so requests the powers, designations, preferences and relative, participating, optional or other special 
rights of each class of stock or series thereof and the qualifications, limitations or restrictions of such preferences or rights.
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    Section 7.3. Signatures. Each certificate representing capital stock of the Corporation shall be signed by or in the name of the Corporation by: (a) the 
Chairman of the Board, Chief Executive Officer, the President or a Vice President; and (b) the Chief Financial Officer, the Treasurer, the Secretary or an 
Assistant Secretary of the Corporation. Any or all of the signatures on the certificate may be a facsimile. In case any officer, transfer agent or registrar who 
has signed or whose facsimile signature has been placed upon a certificate shall have ceased to be such officer, transfer agent or registrar before such 
certificate is issued, such certificate may be issued by the Corporation with the same effect as if such person were such officer, transfer agent or registrar on 
the date of issue.
    Section 7.4. Consideration and Payment for Shares.

(a) Subject to applicable law and the Certificate of Incorporation, shares of stock may be issued for such consideration, having in the case of 
shares with par value a value not less than the par value thereof, and to such persons, as determined from time to time by the Board. The 
consideration may consist of any tangible or intangible property or any benefit to the Corporation, including cash, promissory notes, services 
performed, contracts for services to be performed or other securities, or any combination thereof.
(b) Subject to applicable law and the Certificate of Incorporation, shares may not be issued until the full amount of the consideration has been 
paid, unless upon the face or back of each certificate issued to represent any partly paid shares of capital stock or upon the books and records of 
the Corporation in the case of partly paid uncertificated shares, there shall have been set forth the total amount of the consideration to be paid 
therefor and the amount paid thereon up to and including the time said certificate representing certificated shares or said uncertificated shares are 
issued.

    Section 7.5. Lost, Destroyed or Wrongfully Taken Certificates.
(a) If an owner of a certificate representing shares claims that such certificate has been lost, destroyed or wrongfully taken, the Corporation shall 
issue a new certificate representing such shares or such shares in uncertificated form if the owner: (i) requests such a new certificate before the 
Corporation has notice that the certificate representing such shares has been acquired by a protected purchaser; (ii) if requested by the 
Corporation, delivers to the Corporation a bond sufficient to indemnify the Corporation against any claim that may be made against the 
Corporation on account of the alleged loss, wrongful taking or destruction of such certificate or the issuance of such new certificate or 
uncertificated shares; and (iii) satisfies other reasonable requirements imposed by the Corporation.
(b) If a certificate representing shares has been lost, apparently destroyed or wrongfully taken, and the owner fails to notify the Corporation of 
that fact within a reasonable time after the owner has notice of such loss, apparent destruction or wrongful taking and the Corporation registers a 
transfer of such shares before receiving notification, the owner shall be precluded from asserting against the Corporation any claim for 
registering such transfer or a claim to a new certificate representing such shares or such shares in uncertificated form.

    Section 7.6. Transfer of Stock.
(a) If a certificate representing shares of the Corporation is presented to the Corporation with an endorsement requesting the registration of 
transfer of such shares or an instruction is presented to the Corporation requesting the registration of transfer of uncertificated shares, the 
Corporation shall register the transfer as requested if:

(i) in the case of certificated shares, the certificate representing such shares has been surrendered;
(ii)(A) with respect to certificated shares, the endorsement is made by the person specified by the certificate as entitled to such shares; 
(B) with respect to uncertificated shares, an instruction is made by the registered owner of such uncertificated shares; or (C) with 
respect to certificated shares or uncertificated shares, the endorsement or instruction is made by any other appropriate person or by an 
agent who has actual authority to act on behalf of the appropriate person;
(iii) the Corporation has received a guarantee of signature of the person signing such endorsement or instruction or such other 
reasonable assurance that the endorsement or instruction is genuine and authorized as the Corporation may request;
(iv) the transfer does not violate any restriction on transfer imposed by the Corporation that is enforceable in accordance with Section 
7.8(a); and
(v) such other conditions for such transfer as shall be provided for under applicable law have been satisfied.

(b) Whenever any transfer of shares shall be made for collateral security and not absolutely, the Corporation shall so record such fact in the entry 
of transfer if, when the certificate for such shares is presented to the Corporation for transfer or, if such shares are uncertificated, when the 
instruction for 
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registration of transfer thereof is presented to the Corporation, both the transferor and transferee request the Corporation to do so.

    Section 7.7. Registered Stockholders. Before due presentment for registration of transfer of a certificate representing shares of the Corporation or of an 
instruction requesting registration of transfer of uncertificated shares, the Corporation may treat the registered owner as the person exclusively entitled to 
inspect for any proper purpose the stock ledger and the other books and records of the Corporation, vote such shares, receive dividends or notifications with 
respect to such shares and otherwise exercise all the rights and powers of the owner of such shares, except that a person who is the beneficial owner of such 
shares (if held in a voting trust or by a nominee on behalf of such person) may, upon providing documentary evidence of beneficial ownership of such 
shares and satisfying such other conditions as are provided under applicable law, may also so inspect the books and records of the Corporation.
    Section 7.8. Effect of the Corporation's Restriction on Transfer.

(a) A written restriction on the transfer or registration of transfer of shares of the Corporation or on the amount of shares of the Corporation that 
may be owned by any person or group of persons, if permitted by the DGCL and noted conspicuously on the certificate representing such shares 
or, in the case of uncertificated shares, contained in a notice, offering circular or prospectus sent by the Corporation to the registered owner of 
such shares within a reasonable time prior to or after the issuance or transfer of such shares, may be enforced against the holder of such shares or 
any successor or transferee of the holder including an executor, administrator, trustee, guardian or other fiduciary entrusted with like 
responsibility for the person or estate of the holder.
(b) A restriction imposed by the Corporation on the transfer or the registration of shares of the Corporation or on the amount of shares of the 
Corporation that may be owned by any person or group of persons, even if otherwise lawful, is ineffective against a person without actual 
knowledge of such restriction unless: (i) the shares are certificated and such restriction is noted conspicuously on the certificate; or (ii) the shares 
are uncertificated and such restriction was contained in a notice, offering circular or prospectus sent by the Corporation to the registered owner of 
such shares prior to or within a reasonable time after the issuance or transfer of such shares.

    Section 7.9. Regulations. The Board shall have power and authority to make such additional rules and regulations, subject to any applicable requirement 
of law, as the Board may deem necessary and appropriate with respect to the issue, transfer or registration of transfer of shares of stock or certificates 
representing shares. The Board may appoint one or more transfer agents or registrars and may require for the validity thereof that certificates representing 
shares bear the signature of any transfer agent or registrar so appointed.

    
ARTICLE VIII

INDEMNIFICATION
   

    Section 8.1. Right to Indemnification. To the fullest extent permitted by applicable law, as the same exists or may hereafter be amended, the 
Corporation shall indemnify and hold harmless each person who was or is made a party or is threatened to be made a party to or is otherwise involved in 
any threatened, pending or completed action, suit or proceeding, whether civil, criminal, administrative or investigative (hereinafter a "proceeding"), by 
reason of the fact that he or she is or was a director or officer of the Corporation or, while a director or officer of the Corporation, is or was serving at the 
request of the Corporation as a director, officer, employee or agent of another corporation or of a partnership, joint venture, trust, other enterprise or 
nonprofit entity, 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, officer, employee or agent, or in any other capacity while serving as a director, officer, employee or agent, 
against all liability and loss suffered and expenses (including, without limitation, attorneys' fees, judgments, fines, ERISA excise taxes and penalties and 
amounts paid in settlement) reasonably incurred by such Indemnitee in connection with such proceeding; provided, however, that, except as provided in 
Section 8.3 with respect to proceedings to enforce rights to indemnification, the Corporation shall indemnify an Indemnitee in connection with a proceeding 
(or part thereof) initiated by such Indemnitee only if such proceeding (or part thereof) was authorized by the Board.
    Section 8.2. Right to Advancement of Expenses. In addition to the right to indemnification conferred in Section 8.1, an Indemnitee shall also have the 
right to be paid by the Corporation to the fullest extent not prohibited by applicable law the expenses (including, without limitation, attorneys' fees) 
incurred in defending or otherwise participating in any such proceeding in advance of its final disposition (hereinafter an "advancement of expenses"); 
 
 



Exhibit 3.1
provided, however, that, if the DGCL requires, an advancement of expenses incurred by an Indemnitee in his or her capacity as a director or officer of the 
Corporation (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 the Corporation's receipt 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 that such Indemnitee is not entitled to be indemnified under this Article VIII or 
otherwise.
    Section 8.3. Right of Indemnitee to Bring Suit. If a claim under Section 8.1 or Section 8.2 is not paid in full by the Corporation within 60 days after a 
written claim therefor has been received by the Corporation, except in the case of a claim for an advancement of expenses, in which case the applicable 
period shall be 20 days, the Indemnitee may at any time thereafter bring suit against the Corporation to recover the unpaid amount of the claim. If 
successful in whole or in part in any such suit, or in a suit brought by the Corporation to recover an advancement of expenses pursuant to the terms of an 
undertaking, the Indemnitee shall also be entitled to be paid the expense of prosecuting or defending such suit. In (a) any suit brought by the Indemnitee to 
enforce a right to indemnification hereunder (but not in a suit brought by an Indemnitee to enforce a right to an advancement of expenses) it shall be a 
defense that, and (b) in any suit brought by the Corporation to recover an advancement of expenses pursuant to the terms of an undertaking, the 
Corporation shall be entitled to recover such expenses upon a final judicial decision from which there is no further right to appeal (hereinafter 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 a determination by 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, shall be a defense to such suit. In any suit brought by the Indemnitee to enforce a right to indemnification or to an advancement 
of expenses hereunder, or by the Corporation to recover an advancement of expenses pursuant to the terms of an undertaking, the burden of proving that the 
Indemnitee is not entitled to be indemnified, or to such advancement of expenses, under this Article VIII or otherwise shall be on the Corporation.
    Section 8.4. Non-Exclusivity of Rights. The rights provided to any Indemnitee pursuant to this Article VIII shall not be exclusive of any other right, 
which such Indemnitee may have or hereafter acquire under applicable law, the Certificate of Incorporation, these Bylaws, an agreement, a vote of 
stockholders or disinterested directors, or otherwise.
    Section 8.5. Insurance. The Corporation may maintain insurance, at its expense, to protect itself and/or 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 8.6. Indemnification of Other Persons. This Article VIII shall not limit the right of the Corporation to the extent and in the manner authorized 
or permitted by law to indemnify and to advance expenses to persons other than Indemnitees. Without limiting the foregoing, the Corporation may, to the 
extent authorized from time to time by the Board, grant rights to indemnification and to the advancement of expenses to any employee or agent of the 
Corporation and to any other person who is or was serving at the request of the Corporation as a director, officer, employee or agent of another corporation 
or of a partnership, joint venture, trust or other enterprise, including service with respect to an employee benefit plan, to the fullest extent of the provisions 
of this Article VIII with respect to the indemnification and advancement of expenses of Indemnitees under this Article VIII.
    Section 8.7. Amendments. Any repeal or amendment of this Article VIII by the Board or the stockholders of the Corporation or by changes in applicable 
law, or the adoption of any other provision of these Bylaws inconsistent with this Article VIII, will, to the extent permitted by applicable law, be prospective 
only (except to the extent such amendment or change in applicable law permits the Corporation to provide broader indemnification rights to Indemnitees on 
a retroactive basis than permitted prior thereto), and will not in any way diminish or adversely affect any right or protection existing hereunder in respect of 
any act or omission occurring prior to such repeal or amendment or adoption of such inconsistent provision; provided further, that amendments or repeals 
of this Article VIII shall require the affirmative vote of the stockholders holding at least 66.7% of the voting power of all outstanding shares of capital stock 
of the Corporation.
    Section 8.8. Certain Definitions. For purposes of this Article VIII: (a) references to "other enterprise" shall include any employee benefit plan; (b) 
references to "fines" shall include any excise taxes assessed on a person with 
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respect to an employee benefit plan; (c) references to "serving at the request of the Corporation" shall include any service that imposes duties on, or 
involves services by, a person with respect to any employee benefit plan, its participants, or beneficiaries; and (d) a person who acted in good faith and in a 
manner such person reasonably believed to be in the interest of the participants and beneficiaries of an employee benefit plan shall be deemed to have acted 
in a manner "not opposed to the best interest of the Corporation" for purposes of Section 145 of the DGCL.
    Section 8.9. Contract Rights. The rights provided to Indemnitees pursuant to this Article VIII shall be contract rights and such rights shall continue as to 
an Indemnitee who has ceased to be a director, officer, agent or employee and shall inure to the benefit of the Indemnitee's heirs, executors and 
administrators.
    Section 8.10. Severability. If any provision or provisions of this Article VIII shall be held to be invalid, illegal or unenforceable for any reason 
whatsoever: (a) the validity, legality and enforceability of the remaining provisions of this Article VIII shall not in any way be affected or impaired thereby; 
and (b) to the fullest extent possible, the provisions of this Article VIII (including, without limitation, each such portion of this Article VIII 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 IX

MISCELLANEOUS
   

    Section 9.1. Place of Meetings. If the place of any meeting of stockholders, the Board or committee of the Board for which notice is required under 
these Bylaws is not designated in the notice of such meeting, such meeting shall be held at the principal business office of the Corporation; provided, 
however, if the Board has, in its sole discretion, determined that a meeting shall not be held at any place, but instead shall be held by means of remote 
communication pursuant to Section 9.5 hereof, then such meeting shall not be held at any place.
    Section 9.2. Fixing Record Dates.

(a) In order that the Corporation may determine the stockholders entitled to notice of or to vote at any meeting of stockholders or any 
adjournment thereof, the Board may fix a record date, which shall not precede the date upon which the resolution fixing the record date is 
adopted by the Board, and which record date shall not be more than 60 nor less than 10 days before the date of such meeting. If the Board 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 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, 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 business day next preceding the day on which notice is given, or, if notice is waived, at the close of business on 
the business 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 may fix a new record date for 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 the stockholders 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 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 be not more than 60 days prior to such action. If no 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 adopts the resolution relating 
thereto.

    Section 9.3. Means of Giving Notice.
(a) Notice to Directors. Whenever under applicable law, the Certificate of Incorporation or these Bylaws notice is required to be given to any 
director, such notice shall be given either: (i) in writing and sent by mail, or by a nationally recognized delivery service; (ii) by means of 
facsimile telecommunication or other form of electronic transmission; or (iii) by oral notice given personally or by telephone. A notice to a 
director will be deemed given as follows: (A) if given by hand delivery, orally, or by telephone, when actually received by the director; (B) if 
sent through the United States mail, when deposited in the United States mail, with postage and fees thereon prepaid, addressed to the director at 
the director's address 
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appearing on the records of the Corporation; (C) if sent for next day delivery by a nationally recognized overnight delivery service, when 
deposited with such service, with fees thereon prepaid, addressed to the director at the director's address appearing on the records of the 
Corporation; (D) if sent by facsimile telecommunication, when sent to the facsimile transmission number for such director appearing on the 
records of the Corporation; (E) if sent by electronic mail, when sent to the electronic mail address for such director appearing on the records of 
the Corporation; or (F) if sent by any other form of electronic transmission, when sent to the address, location or number (as applicable) for such 
director appearing on the records of the Corporation.
(b) Notice to Stockholders. Whenever under applicable law, the Certificate of Incorporation or these Bylaws notice is required to be given to any 
stockholder, such notice may be given: (i) in writing and sent either by hand delivery, through the United States mail, or by a nationally 
recognized overnight delivery service for next day delivery; or (ii) by means of a form of electronic transmission consented to by the stockholder, 
to the extent permitted by, and subject to the conditions set forth in Section 232 of the DGCL. A notice to a stockholder shall be deemed given as 
follows: (A) if given by hand delivery, when actually received by the stockholder; (B) if sent through the United States mail, when deposited in 
the United States mail, with postage and fees thereon prepaid, addressed to the stockholder at the stockholder's address appearing on the stock 
ledger of the Corporation; (C) if sent for next day delivery by a nationally recognized overnight delivery service, when deposited with such 
service, with fees thereon prepaid, addressed to the stockholder at the stockholder's address appearing on the stock ledger of the Corporation; and 
(D) if given by a form of electronic transmission consented to by the stockholder to whom the notice is given and otherwise meeting the 
requirements set forth above: (1) if by facsimile transmission, when directed to a number at which the stockholder has consented to receive 
notice; (2) if by electronic mail, when directed to an electronic mail address at which the stockholder has consented to receive notice; (3) if by a 
posting on an electronic network together with separate notice to the stockholder of such specified posting, upon the later of: (aa) such posting; 
and (bb) the giving of such separate notice; and (4) if by any other form of electronic transmission, when directed to the stockholder. A 
stockholder may revoke such stockholder's consent to receiving notice by means of electronic communication by giving written notice of such 
revocation to the Corporation. Any such consent shall be deemed revoked if: (aa) the Corporation is unable to deliver by electronic transmission 
two consecutive notices given by the Corporation in accordance with such consent; and (bb) such inability becomes known to the Secretary or an 
Assistant Secretary or to the Corporation's transfer agent, or other person responsible for the giving of notice; provided, however, the inadvertent 
failure to treat such inability as a revocation shall not invalidate any meeting or other action.
(c) Electronic Transmission. "Electronic transmission" means any form of communication, not directly involving the physical transmission of 
paper, that creates a record that may be retained, retrieved and reviewed by a recipient thereof, and that may be directly reproduced in paper form 
by such a recipient through an automated process, including but not limited to transmission by telex, facsimile telecommunication, electronic 
mail, telegram and cablegram.
(d) Notice to Stockholders Sharing Same Address. Without limiting the manner by which notice otherwise may be given effectively by the 
Corporation to stockholders, any notice to stockholders given by the Corporation under any provision of the DGCL, the Certificate of 
Incorporation or these Bylaws shall be effective if given by a single written notice to stockholders who share an address if consented to by the 
stockholders at that address to whom such notice is given. A stockholder may revoke such stockholder's consent by delivering written notice of 
such revocation to the Corporation. Any stockholder who fails to object in writing to the Corporation within 60 days of having been given 
written notice by the Corporation of its intention to send such a single written notice shall be deemed to have consented to receiving such single 
written notice.
(e) Exceptions to Notice Requirements. Whenever notice is required to be given, under the DGCL, the Certificate of Incorporation or these 
Bylaws, to any person with whom communication is unlawful, the giving of such notice to such person shall not be required and there shall be no 
duty to apply to any governmental authority or agency for a license or permit to give such notice to such person. Any action or meeting that shall 
be taken or held without notice to any such person with whom communication is unlawful shall have the same force and effect as if such notice 
had been duly given. In the event that the action taken by the Corporation is such as to require the filing of a certificate with the Secretary of 
State of Delaware, the certificate shall state, if such is the fact and if notice is required, that notice was given to all persons entitled to receive 
notice except such persons with whom communication is unlawful.
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Whenever notice is required to be given by the Corporation, under any provision of the DGCL, the Certificate of Incorporation or these Bylaws, to any 
stockholder to whom: (1) notice of two consecutive annual meetings of stockholders and all notices of stockholder meetings or of the taking of action by 
written consent of stockholders without a meeting to such stockholder during the period between such two consecutive annual meetings; or (2) all, and at 
least two payments (if sent by first-class mail) of dividends or interest on securities during a 12-month period, have been mailed addressed to such 
stockholder at such stockholder's address as shown on the records of the Corporation and have been returned undeliverable, the giving of such notice to 
such stockholder shall not be required. Any action or meeting that shall be taken or held without notice to such stockholder shall have the same force and 
effect as if such notice had been duly given. If any such stockholder shall deliver to the Corporation a written notice setting forth such stockholder's then 
current address, the requirement that notice be given to such stockholder shall be reinstated. In the event that the action taken by the Corporation is such as 
to require the filing of a certificate with the Secretary of State of Delaware, the certificate need not state that notice was not given to persons to whom 
notice was not required to be given pursuant to Section 230(b) of the DGCL. The exception in subsection (1) of the first sentence of this paragraph to the 
requirement that notice be given shall not be applicable to any notice returned as undeliverable if the notice was given by electronic transmission.
    Section 9.4. Waiver of Notice. Whenever any notice is required to be given under applicable law, the Certificate of Incorporation, or these Bylaws, a 
written waiver of such notice, signed before or after the date of such meeting by the person or persons entitled to said notice, or a waiver by electronic 
transmission by the person entitled to said notice, shall be deemed equivalent to such required notice. All such waivers shall be kept with the books of the 
Corporation. Attendance at a meeting shall constitute a waiver of notice of such meeting, except where a person attends for the express purpose of 
objecting to the transaction of any business on the ground that the meeting was not lawfully called or convened.
    Section 9.5. Meeting Attendance via Remote Communication Equipment. 
    (a) Stockholder Meetings. If authorized by the Board in its sole discretion, and subject to such guidelines and procedures as the Board may adopt, 
stockholders and proxy holders not physically present at a meeting of stockholders may, by means of remote communication:

(i) participate in a meeting of stockholders; and
(ii) be deemed present in person and vote at a meeting of stockholders, whether such meeting is to be held at a designated place or solely by 
means of remote communication, provided that: (A) the Corporation shall implement reasonable measures to verify that each person deemed 
present and permitted to vote at the meeting by means of remote communication is a stockholder or proxy holder; (B) the Corporation shall 
implement reasonable measures to provide such stockholders and proxy holders a reasonable opportunity to participate in the meeting and to vote 
on matters submitted to the stockholders, including an opportunity to read or hear the proceedings of the meeting substantially concurrently with 
such proceedings; and (C) if any stockholder or proxy holder votes or takes other action at the meeting by means of remote communication, a 
record of such votes or other action shall be maintained by the Corporation.

    (b) Board Meetings. Unless otherwise restricted by applicable law, the Certificate of Incorporation or these Bylaws, members of the Board or any 
committee thereof may participate in a meeting of the Board or any committee thereof by means of conference telephone or other communications 
equipment by means of which all persons participating in the meeting can hear each other. Such participation in a meeting shall constitute presence in 
person at the meeting, except where a person participates in the meeting for the express purpose of objecting to the transaction of any business on the 
ground that the meeting was not lawfully called or convened.
    Section 9.6. Dividends. The Board may from time to time declare, and the Corporation may pay, dividends (payable in cash, property or shares of the 
Corporation's capital stock) on the Corporation's outstanding shares of capital stock, subject to applicable law and the Certificate of Incorporation.
    Section 9.7. Reserves. The Board may set apart out of the funds of the Corporation available for dividends a reserve or reserves for any proper purpose 
and may abolish any such reserve.
    Section 9.8. Contracts and Negotiable Instruments. Except as otherwise provided by applicable law, the Certificate of Incorporation or these Bylaws, 
any contract, bond, deed, lease, mortgage or other instrument may be executed and delivered in the name and on behalf of the Corporation by such officer 
or officers or other employee or employees of the Corporation as the Board may from time to time authorize. Such authority may be general or confined to 
specific instances as the Board may determine. The Chairman of the Board, the Chief Executive Officer, the President, the Chief Financial Officer, the 
Treasurer or any Vice President may execute and deliver any contract, bond, deed, lease, mortgage or other instrument in the name and on behalf of the 
Corporation. Subject to any restrictions imposed by the Board, the Chairman of the Board, Chief Executive Officer, President, the Chief Financial Officer, 
the Treasurer or any Vice President may delegate powers to execute and deliver any contract, 
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bond, deed, lease, mortgage or other instrument in the name and on behalf of the Corporation to other officers or employees of the Corporation under such 
person's supervision and authority, it being understood, however, that any such delegation of power shall not relieve such officer of responsibility with 
respect to the exercise of such delegated power.
    Section 9.9. Fiscal Year. The fiscal year of the Corporation shall be fixed by the Board.
    Section 9.10. Seal. The Board may adopt a corporate seal, which shall be in such form as the Board determines. The seal may be used by causing it or a 
facsimile thereof to be impressed, affixed or otherwise reproduced.
    Section 9.11. Books and Records. The books and records of the Corporation may be kept within or outside the State of Delaware at such place or places 
as may from time to time be designated by the Board.
    Section 9.12. Resignation. Any director, committee member or officer may resign by giving notice thereof in writing or by electronic transmission to 
the Chairman of the Board, the Chief Executive Officer, the President or the Secretary. The resignation shall take effect at the time specified therein, or at 
the time of receipt of such notice if no time is specified or the specified time is earlier than the time of such receipt. Unless otherwise specified therein, the 
acceptance of such resignation shall not be necessary to make it effective.
    Section 9.13. Surety Bonds. Such officers, employees and agents of the Corporation (if any) as the Chairman of the Board, Chief Executive Officer, 
President or the Board may direct, from time to time, shall be bonded for the faithful performance of their duties and for the restoration to the Corporation, 
in case of their death, resignation, retirement, disqualification or removal from office, of all books, papers, vouchers, money and other property of whatever 
kind in their possession or under their control belonging to the Corporation, in such amounts and by such surety companies as the Chairman of the Board, 
Chief Executive Officer, President or the Board may determine. The premiums on such bonds shall be paid by the Corporation and the bonds so furnished 
shall be in the custody of the Secretary.
    Section 9.14. Securities of Other Corporations. Powers of attorney, proxies, waivers of notice of meeting, consents in writing and other instruments 
relating to securities owned by the Corporation may be executed in the name of and on behalf of the Corporation by the Chairman of the Board, Chief 
Executive Officer, President or any Vice President. Any such officer, may, in the name of and on behalf of the Corporation, take all such action as any such 
officer may deem advisable to vote in person or by proxy at any meeting of security holders of any corporation in which the Corporation may own 
securities, or to consent in writing, in the name of the Corporation as such holder, to any action by such corporation, and at any such meeting or with 
respect to any such consent shall possess and may exercise any and all rights and power incident to the ownership of such securities and which, as the 
owner thereof, the Corporation might have exercised and possessed. The Board may from time to time confer like powers upon any other person or 
persons.
    Section 9.15. Amendments. The Board shall have the power to adopt, amend, alter or repeal the Bylaws. The affirmative vote of a majority of the Board 
shall be required to adopt, amend, alter or repeal the Bylaws. The Bylaws also may be adopted, amended, altered or repealed by the stockholders; provided, 
however, that in addition to any vote of the holders of any class or series of capital stock of the Corporation required by applicable law or the Certificate of 
Incorporation, the affirmative vote of the holders of at least a majority of the voting power of all outstanding shares of capital stock of the Corporation 
entitled to vote generally in the election of directors, voting together as a single class, shall be required for the stockholders to adopt, amend, alter or repeal 
the Bylaws.
    Section 9.16. Exclusive Forum. Unless the Corporation consents in writing to the selection of an alternative forum, the Court of Chancery in the State 
of Delaware shall be the sole and exclusive forum for any stockholder (including a beneficial owner) to bring: (a) any derivative action or proceeding 
brought on behalf of the Corporation; (b) any action asserting a claim of breach of fiduciary duty owed by any director, officer or other employee of the 
Corporation to the Corporation or the Corporation's stockholders; (c) any action asserting a claim against the Corporation, its directors, officers or 
employees arising pursuant to any provision of the DGCL or the Corporation's certificate of incorporation or bylaws; or (d) any action asserting a claim 
against the Corporation, its directors, officers or employees governed by the internal affairs doctrine, except for, as to each of (a) through (d) above, any 
claim as to which the Court of Chancery determines that there is an indispensable party not subject to the jurisdiction of the Court of Chancery (and the 
indispensable party does not consent to the personal jurisdiction of the Court of Chancery within ten days following such determination), which is vested in 
the exclusive jurisdiction of a court or forum other than the Court of Chancery, or for which the Court of Chancery does not have subject matter 
jurisdiction. If any provision or provisions of this Section 9.16 shall be held to be invalid, illegal or unenforceable as applied to any person or entity or 
circumstance for any reason whatsoever, then, to the fullest extent permitted by law, the validity, legality and enforceability of such provisions in any other 
circumstance and of the remaining provisions of this Section 9.16 (including, without limitation, each portion of any sentence of this Section 9.16 
containing any such provision held to be invalid, illegal or unenforceable that is not itself held to be invalid, illegal 
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or unenforceable) and the application of such provision to other persons or entities and circumstances shall not in any way be affected or impaired thereby.
    Section 9.17. Exclusive Jurisdiction. Unless the Corporation consents in writing to the selection of an alternative forum, the Court of Chancery in the 
State of Delaware shall be the sole and exclusive forum for any stockholder (including a beneficial owner) to bring: (a) any derivative action or proceeding 
brought on behalf of the Corporation; (b) any action asserting a claim of breach of fiduciary duty owed by any director, officer or other employee of the 
Corporation to the Corporation or the Corporation's stockholders; (c) any action asserting a claim against the Corporation, its directors, officers or 
employees arising pursuant to any provision of the DGCL or the Corporation's certificate of incorporation or bylaws; or (d) any action asserting a claim 
against the Corporation, its directors, officers or employees governed by the internal affairs doctrine, except for, as to each of (a) through (d) above, any 
claim as to which the Court of Chancery determines that there is an indispensable party not subject to the jurisdiction of the Court of Chancery (and the 
indispensable party does not consent to the personal jurisdiction of the Court of Chancery within ten days following such determination), which is vested in 
the exclusive jurisdiction of a court or forum other than the Court of Chancery, or for which the Court of Chancery does not have subject matter 
jurisdiction. Unless the Corporation consents in writing to the selection of an alternative forum, to the fullest extent permitted by law, the federal district 
courts of the United States will be the exclusive forum for resolving any complaint asserting a cause of action arising under the federal securities laws of 
the United States against the Corporation, its officers, directors, employees and/or underwriters. To the fullest extent permitted by law, any person or entity 
purchasing or otherwise acquiring or holding any interest in shares of capital stock of the Corporation shall be deemed to have notice of and consented to 
the provisions of this Section 9.17. If any provision or provisions of this Section 9.17 shall be held to be invalid, illegal or unenforceable as applied to any 
person or entity or circumstance for any reason whatsoever, then, to the fullest extent permitted by law, the validity, legality and enforceability of such 
provisions in any other circumstance and of the remaining provisions of this Section 9.17 (including, without limitation, each portion of any sentence of 
this Section 9.17 containing any such provision held to be invalid, illegal or unenforceable that is not itself held to be invalid, illegal or unenforceable) and 
the application of such provision to other persons or entities and circumstances shall not in any way be affected or impaired thereby.
 

 
 



 
 

 
Exhibit 99.1

 
Verra Mobility Announces Third Quarter 2023 Financial Results

 

• Total revenue of $209.9 million

• Net income of $30.3 million

• Generated cash flows from operations of $62.4 million

• Renewed Enterprise Mobility Tolling contract

• Increasing 2023 financial guidance

• Board of Directors authorizes $100 million share repurchase program
 

MESA, Ariz., November 9, 2023 /PRNewswire/ – Verra Mobility Corporation (NASDAQ: VRRM), a leading provider of smart mobility 
technology solutions, announced today the financial results for the third quarter ended September 30, 2023.
 
“Our team delivered tremendous results for the third quarter, highlighted by strong recurring revenue growth and free cash flow generation,” 
said David Roberts, President and CEO, Verra Mobility. “Additionally, we delivered on our commitments including renewing a key customer 
contract in our Commercial Services business and continuing to execute a balanced capital allocation strategy. With our focus on commercial 
excellence and the favorable trends in the markets we serve, we are again increasing our financial guidance and look forward to continuing 
our positive momentum as we close out the year.”

Third Quarter 2023 Financial Highlights

• Revenue: Total revenue for the third quarter of 2023 was $209.9 million, an increase of 6% compared to $197.7 million for the 
third quarter of 2022. Service revenue growth was 11% due to increases in travel volume and related tolling activity in the 
Commercial Services segment which grew 14%, and the growth in service revenue from our Government Solutions segment, which 
increased 10% and was driven by the expansion of speed programs. Parking Solutions service revenue increased 4% due to 
increases in our software as a service (SaaS) product offerings and various services related to parking management solutions.

• Net income: Net income for the third quarter of 2023 was $30.3 million, or $0.18 per share based on 169.5 million diluted weighted 
average shares outstanding. Net income for the comparable 2022 period was $24.6 million, or $0.15 per share, based on 158.3 
million diluted weighted average shares outstanding. 

• Adjusted Earnings Per Share (EPS): Adjusted EPS for the third quarter of 2023 was $0.29 per share compared to $0.27 per share 
for the third quarter of 2022.

• Adjusted EBITDA: Adjusted EBITDA was $97.4 million for the third quarter of 2023 compared to $90.9 million for the same 
period last year. Adjusted EBITDA margin was 46% of total revenue for both 2023 and 2022.
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We report our results of operations based on three operating segments:

• Commercial Services offers automated toll and violations management and title and registration solutions to rental car companies, 
fleet management companies and other large fleet owners. 

• Government Solutions delivers automated safety solutions to municipalities, school districts and government agencies, including 
services and technology that enable photo enforcement related to speed, red-light, school bus and city bus lane management.

• Parking Solutions provides an integrated suite of parking software and hardware solutions to universities, municipalities, parking 
operators, healthcare facilities and transportation hubs in the United States and Canada.

Third Quarter 2023 Segment Detail

• The Commercial Services segment generated total revenue of $98.1 million, a 14% increase compared to $86.1 million in the same 
period in 2022. Segment profit was $65.3 million, a 16% increase from $56.4 million in the prior year. The increases in revenue and 
profit compared to the prior period resulted from increased travel volume and the continued adoption of the all-inclusive fee 
structure for our rental car company customers as well as the increase in enrolled vehicles and higher tolling activity for our fleet 
management company customers. The segment profit margin was 67% for 2023 and 65% for 2022.

• The Government Solutions segment generated total revenue of $90.3 million, a 1% increase compared to $89.7 million in the same 
period in 2022. The increase was due to a 10% increase in recurring service revenue over the prior year quarter, primarily driven by 
the expansion of speed programs. The increase in recurring service revenue was partially offset by a reduction in one-time product 
sales compared to the prior year. The segment profit was $28.6 million in 2023 compared to $30.4 million in the prior year with 
segment profit margins of 32% for 2023 and 34% for 2022. The decrease in segment profit is primarily attributable to increased 
operating expenses associated with enhancing customer-facing platforms and systems.

• The Parking Solutions segment generated total revenue of $21.5 million a 2% decrease compared to $21.9 million in the same 
period in 2022 due to a reduction in one-time product sales compared to the prior year quarter. The segment profit was $3.5 million 
compared to $4.2 million in the prior year with segment profit margins of 16% for 2023 and 19% for 2022. The decrease in segment 
profit is primarily attributable to increased recurring service costs.

Liquidity: As of September 30, 2023, cash and cash equivalents were $114.4 million, and we generated $62.4 million in cash flows from 
operations for the three months ended September 30, 2023.

Interest Rate Swap

In December 2022, we entered into a cancellable interest rate swap agreement to hedge our exposure to interest rate fluctuations associated 
with the LIBOR (now transitioned to Term Secured Overnight Financing Rate) portion of the variable interest rate on our 2021 Term Loan. 
Under the interest rate swap agreement, we pay a fixed rate of 5.17% and the counterparty pays a variable interest rate which is net settled. 
The notional amount on the interest rate swap is $675.0 million. We have the option to terminate the interest rate swap agreement starting in 
December 2023, and monthly thereafter until December 2025 in the event interest rates decrease. Any changes in the fair value of the 
derivative instrument (including accrued interest) and related cash payments are recorded in the condensed consolidated statements of 
operations within the loss (gain) on interest rate swap line item. We recorded a $0.1 million loss during the three months ended September 
30, 2023, of which approximately $0.2 million is associated with the derivative instrument re-measured to fair value at the end of the 
reporting period, netted by $0.1 million related to the net cash received. We recorded a $1.9 million gain during the nine months ended 
September 30, 2023, of which approximately $3.3 million is associated with the derivative instrument re-measured to fair value at the end of 
the reporting period, netted by $1.4 million related to the monthly cash payments.
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Warrants

During the nine months ended September 30, 2023, we processed the exercise of 20 million warrants in exchange for the issuance of 
16,273,406 shares of Class A Common Stock. There were 14,035,449 shares issued on a cash-basis resulting in the receipt of $161.4 million 
in cash proceeds as of September 30, 2023.

Share Repurchases

In November 2022, our Board of Directors authorized a share repurchase program for up to an aggregate amount of $100.0 million of our 
outstanding shares of Class A Common Stock over an 18-month period in open market, accelerated share repurchase (“ASR”) or privately 
negotiated transactions, each as permitted under applicable rules and regulations, any of which may use pre-arranged trading plans that are 
designed to meet the requirements of Rule 10b5-1 of the Exchange Act. 

We paid $8.1 million to repurchase 449,432 shares of our Class A Common Stock through open market transactions during the third quarter 
of fiscal year 2023, which we subsequently retired. On September 5, 2023, we used the remaining availability under the share repurchase 
program for an ASR and paid approximately $91.9 million to receive an initial delivery of 4,131,551 shares of our Class A Common Stock in 
accordance with an ASR agreement with a third-party financial institution. The final settlement is expected to occur during the first quarter of 
fiscal year 2024, at which time, a volume-weighted average price calculation over the term of the ASR agreement will be used to determine 
the final number and the average price of shares repurchased and retired. We paid a total of $100.0 million for shares repurchases during the 
nine months ended September 30, 2023.

New Share Repurchase Program

In October 2023, the Board of Directors approved a stock repurchase program, which authorizes the Company to repurchase up to $100 
million of its Class A common stock over the next eighteen months from time to time in open market transactions, accelerated share 
repurchases or in privately negotiated transactions, each as permitted under applicable rules and regulations. Repurchases may be conducted 
and may be suspended or terminated at any time without notice. The extent to which the Company repurchases shares of its Class A common 
stock and the timing of such purchases will depend upon market conditions, the Company's capital position, and other considerations as may 
be considered by the Company in its sole discretion. Repurchases may also be made pursuant to a trading plan under Rule 10b5-1 under the 
Securities Exchange Act of 1934, as amended, which would permit shares to be repurchased when the Company might otherwise be 
precluded from doing so because of self-imposed trading blackout periods or other regulatory restrictions. The timing and actual number of 
shares repurchased will depend on a variety of factors, including price, general business and market conditions, and alternative investment 
opportunities. The repurchase program will be executed consistent with the Company’s capital allocation strategy, which will continue to 
prioritize investments to grow the business.
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2023 Full Year Guidance

Any guidance that we provide is subject to change as a variety of factors can affect actual operating results. Certain of the factors that may 
impact our actual operating results are identified below in the safe harbor language included within Forward-Looking Statements of this press 
release. 

Based on our year-to-date results and our outlook for the remainder of the year, we are expecting to deliver results as follows:

 
 Previous Guidance Updated Guidance
Total Revenue $800 million to $810 million Upper-end of prior range
Adjusted EBITDA $365 million to $370 million Upper-end of prior range
Adjusted EPS $1.00 to $1.10 $1.05 to $1.10
Free Cash Flow $145 million to $155 million $145 million to $155 million

Conference Call Details

Date: November 9, 2023
Time: 5:00 p.m. Eastern Time
U.S. and Canadian Callers Dial-in: 1-877-407-0784
Outside of U.S. and Canada Dial-in: 1-201-689-8560 for international callers with conference ID 13741906
Request a return call: Available by clicking on the following link and requesting a return call: callme.viavid.com
Webcast Information: Available live in the “Investor Relations” section of our website at http://ir.verramobility.com.

An audio replay of the call will also be available until 11:59 p.m. ET on November 23, 2023, by dialing 1-844-512-2921 for the U.S. or 
Canada, and 1-412-317-6671 for international callers and entering passcode 13741906. In addition, an archived webcast will be available in 
the “News & Events” section of the Investor Relations website at http://ir.verramobility.com.
 
About Verra Mobility
 
Verra Mobility is a leading provider of smart mobility technology solutions that make transportation safer, smarter and more connected. We 
sit at the center of the mobility ecosystem, bringing together vehicles, hardware, software, data and people to enable safe, efficient solutions 
for customers globally. Verra Mobility’s transportation safety systems and parking management solutions protect lives, improve urban and 
motorway mobility and support healthier communities. We also solve complex payment, utilization and compliance challenges for fleet 
owners and rental car companies. Headquartered in Arizona, Verra Mobility operates in North America, Europe, Asia and Australia. For 
more information, please visit www.verramobility.com.
 

Forward-Looking Statements

This press release contains forward-looking statements which address our expected future business and financial performance, and may 
contain words such as “goal,” “target,” “future,” “estimate,” “expect,” “anticipate,” “intend,” “plan,” “believe,” “seek,” “project,” “may,” 
“should,” “will” or similar expressions. Examples of forward-looking statements include, among others, statements regarding the benefits of 
our strategic acquisitions, changes in the market for our products and services, expected operating results, such as revenue growth, expansion 
plans and opportunities, and earnings guidance related to 2023 financial and operational metrics. Forward-looking statements involve risks 
and uncertainties and a number of factors could cause actual results to differ materially from those currently anticipated. These factors 
include, but are not limited to, economic and geopolitical conditions; customer concentration, demand and spending; new and emerging 
technologies; cybersecurity risks; our ability to manage our substantial level of indebtedness; risks and uncertainties related to our 
government contracts, including legislative 
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changes, termination rights, delays in payments, audits and investigations; legislative changes; our reliance on a limited number of third-party 
vendors and service providers; and other risks and uncertainties indicated from time to time in documents filed or to be filed with the 
Securities and Exchange Commission (the “SEC”) by Verra Mobility. In addition, no assurance can be given that any plan, initiative, 
projection, goal, commitment, expectation, or prospect set forth in this release can or will be achieved. This press release should be read in 
conjunction with the information included in our other press releases, reports and other filings with the SEC. Understanding the information 
contained in these filings is important in order to fully understand our reported financial results and our business outlook for future periods.

Additional Information

We periodically provide information for investors on our corporate website, www.verramobility.com, and our investor relations website, 
ir.verramobility.com. 

We intend to use our website as a means of disclosing material non-public information and for complying with disclosure obligations under 
Regulation FD. Accordingly, investors should monitor our website, in addition to following our press releases, SEC filings and public 
conference calls and webcasts.

Non-GAAP Financial Measures 

In addition to disclosing financial results that are determined in accordance with U.S. generally accepted accounting principles (“GAAP”), 
we also disclose certain non-GAAP financial information in this press release. These financial measures are not recognized measures under 
GAAP and are not intended to be, and should not be, considered in isolation or as a substitute for, or superior to, the financial information 
prepared and presented in accordance with GAAP. EBITDA, Adjusted EBITDA, Free Cash Flow, Adjusted Net Income, Adjusted EPS and 
Adjusted EBITDA Margin are non-GAAP financial measures as defined by SEC rules. These non-GAAP financial measures may be 
determined or calculated differently by other companies. As a result, they may not be comparable to similarly titled performance measures 
presented by other companies. Reconciliations of these non-GAAP measurements to the most directly comparable GAAP financial 
measurements have been provided in the financial statement tables included in this press release, and investors are encouraged to review the 
reconciliations.

We are not providing a quantitative reconciliation of Adjusted EBITDA or Adjusted EPS, both of which are included in our 2023 financial 
guidance above, in reliance on the “unreasonable efforts” exception for forward-looking non-GAAP measures set forth in SEC rules because 
certain financial information, the probable significance of which cannot be determined, is not available and cannot be reasonably estimated 
without unreasonable effort and expense. In this regard, we are unable to provide a reconciliation of forward-looking Adjusted EBITDA to 
GAAP net income as well as Adjusted EPS to net income per share, due to the inherent difficulty in forecasting and quantifying certain 
amounts that are necessary for such reconciliation. Due to the uncertainty of estimates and assumptions used in preparing forward-looking 
non-GAAP measures, we caution investors that actual results could differ materially from these non-GAAP financial projections.

We use these non-GAAP financial metrics to measure our performance from period to period both at the consolidated level as well as within 
our operating segments, to evaluate and fund incentive compensation programs and to compare our results to those of our competitors. In 
addition, we also believe that these non-GAAP measures provide useful information to investors regarding financial and business trends 
related to our results of operations and that when non-GAAP financial information is viewed with GAAP financial information, investors are 
provided with a more meaningful understanding of our ongoing operating performance. These non-GAAP measures have certain limitations 
as analytical tools and should not be used as substitutes for net income, cash flows from operations, earnings per share or other consolidated 
income or cash flow data prepared in accordance with GAAP.

5
 



 
 
 
EBITDA and Adjusted EBITDA 

We define EBITDA as net income adjusted to exclude interest expense, net, income taxes, depreciation and amortization. Adjusted EBITDA
further excludes certain non-cash expenses and other transactions that management believes are not indicative of our ongoing operating 
performance. EBITDA and Adjusted EBITDA, as defined, exclude some but not all items that affect our cash flow from operating activities. 
 
Free Cash Flow

We define “Free Cash Flow” as cash flow from operations less capital expenditures. 
 
Adjusted Net Income

We define “Adjusted Net Income” as net income adjusted to exclude amortization of intangibles and certain non-cash or non-recurring 
expenses.
 
Adjusted EPS

We define “Adjusted EPS” as Adjusted Net Income divided by the diluted weighted average shares for the period.
 
Adjusted EBITDA Margin

We define “Adjusted EBITDA Margin” as Adjusted EBITDA as a percentage of total revenue.
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VERRA MOBILITY CORPORATION
CONDENSED CONSOLIDATED BALANCE SHEETS

(Unaudited)
 

(In thousands, except per share data)  
September 30,

2023    
December 31,

2022  
Assets            
Current assets:            

Cash and cash equivalents   $ 114,379     $ 105,204  
Restricted cash     3,951       3,911  
Accounts receivable (net of allowance for credit losses of $17.6 million and
$15.9 million at September 30, 2023 and December 31, 2022, respectively)     191,753       163,786  
Unbilled receivables     40,069       30,782  
Inventory     19,943       19,307  
Prepaid expenses and other current assets     41,197       39,604  

Total current assets     411,292       362,594  
Installation and service parts, net     26,127       22,923  
Property and equipment, net     117,827       109,775  
Operating lease assets     35,299       37,593  
Intangible assets, net     315,754       377,420  
Goodwill     832,817       833,480  
Other non-current assets     16,959       12,484  

Total assets   $ 1,756,075     $ 1,756,269  
Liabilities and Stockholders' Equity            
Current liabilities:            

Accounts payable   $ 89,760     $ 79,869  
Deferred revenue     34,322       31,164  
Accrued liabilities     59,459       48,847  
Tax receivable agreement liability, current portion     5,007       4,994  
Current portion of long-term debt     9,019       21,935  

Total current liabilities     197,567       186,809  
Long-term debt, net of current portion     1,030,351       1,190,045  
Operating lease liabilities, net of current portion     30,552       33,362  
Tax receivable agreement liability, net of current portion     50,900       50,900  
Private placement warrant liabilities     —       24,066  
Asset retirement obligations     14,075       12,993  
Deferred tax liabilities, net     19,015       21,149  
Other long-term liabilities     9,559       5,875  

Total liabilities     1,352,019       1,525,199  
Commitments and contingencies            
Stockholders' equity            
Preferred stock, $0.0001 par value     —       —  
Common stock, $0.0001 par value     17       15  
Common stock contingent consideration     —       36,575  
Additional paid-in capital     549,374       305,423  
Accumulated deficit     (128,909 )     (98,078 )
Accumulated other comprehensive loss     (16,426 )     (12,865 )

Total stockholders' equity     404,056       231,070  
Total liabilities and stockholders' equity   $ 1,756,075     $ 1,756,269  
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VERRA MOBILITY CORPORATION 
CONDENSED CONSOLIDATED STATEMENTS OF OPERATIONS 

AND COMPREHENSIVE INCOME
(Unaudited)

 
    Three Months Ended September 30,     Nine Months Ended September 30,  
(In thousands, except per share data)   2023     2022     2023     2022  
Service revenue   $ 201,029     $ 180,617     $ 581,777     $ 516,253  
Product sales     8,904       17,039       24,520       39,275  

Total revenue     209,933       197,656       606,297       555,528  
Cost of service revenue     5,150       4,144       13,718       11,636  
Cost of product sales     6,864       11,317       18,209       25,638  
Operating expenses     68,873       60,536       196,373       166,795  
Selling, general and administrative expenses     42,276       41,126       125,494       122,913  
Depreciation, amortization and (gain) loss on disposal of assets, net     27,597       35,035       87,018       105,881  

Total costs and expenses     150,760       152,158       440,812       432,863  
Income from operations     59,173       45,498       165,485       122,665  

Interest expense, net     20,384       20,260       65,842       49,024  
Change in fair value of private placement warrants     (553 )     (2,267 )     24,966       (5,133 )
Tax receivable agreement liability adjustment     —       —       —       (965 )
Loss (gain) on interest rate swap     60       —       (1,947 )     —  
Loss (gain) on extinguishment of debt     1,975       (3,005 )     3,533       (3,005 )
Other income, net     (4,498 )     (2,462 )     (12,766 )     (9,367 )

Total other expenses     17,368       12,526       79,628       30,554  
Income before income taxes     41,805       32,972       85,857       92,111  
Income tax provision     11,497       8,396       31,864       27,854  

Net income   $ 30,308     $ 24,576     $ 53,993     $ 64,257  
Other comprehensive loss:                        
Change in foreign currency translation adjustment     (4,189 )     (8,167 )     (3,561 )     (15,840 )

Total comprehensive income   $ 26,119     $ 16,409     $ 50,432     $ 48,417  
Net income per share:                        
Basic   $ 0.18     $ 0.16     $ 0.35     $ 0.42  
Diluted   $ 0.18     $ 0.15     $ 0.34     $ 0.38  
Weighted average shares outstanding:                        
Basic     168,089       151,429       156,196       154,067  
Diluted     169,497       158,304       157,133       160,433  
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VERRA MOBILITY CORPORATION 
CONDENSED CONSOLIDATED STATEMENTS OF CASH FLOWS

(Unaudited)
 

    Three Months Ended September 30,  
($ in thousands)   2023     2022  
Cash Flows from Operating Activities:            
Net income   $ 30,308     $ 24,576  
Adjustments to reconcile net income to net cash provided by operating activities:            

Depreciation and amortization     27,530       35,079  
Amortization of deferred financing costs and discounts     1,131       1,429  
Change in fair value of private placement warrants     (553 )     (2,267 )
Loss on interest rate swap     202       —  
Loss (gain) on extinguishment of debt     1,975       (3,005 )
Credit loss expense     2,597       3,856  
Deferred income taxes     (2,503 )     (1,610 )
Stock-based compensation     4,443       4,644  
Other     172       (136 )

Changes in operating assets and liabilities:            
Accounts receivable     (14,783 )     (6,734 )
Unbilled receivables     (3,409 )     713  
Inventory     (1,006 )     (1,659 )
Prepaid expenses and other assets     (52 )     (526 )
Deferred revenue     (2,293 )     3,374  
Accounts payable and other current liabilities     18,169       (3,689 )
Other liabilities     516       (1,644 )

Net cash provided by operating activities     62,444       52,401  
Cash Flows from Investing Activities:            

Payments for interest rate swap     142       —  
Purchases of installation and service parts and property and equipment     (10,403 )     (13,203 )
Cash proceeds from the sale of assets     93       68  

Net cash used in investing activities     (10,168 )     (13,135 )
Cash Flows from Financing Activities:            

Repayment of long-term debt     (102,255 )     (2,254 )
Payment of debt issuance costs     (170 )     (164 )
Proceeds from the exercise of warrants     55,658       —  
Share repurchases and retirement     (100,000 )     (69,790 )
Proceeds from the exercise of stock options     457       838  
Payment of employee tax withholding related to RSUs and PSUs vesting     (49 )     (1,433 )
Settlement of contingent consideration     —       (205 )

Net cash used in financing activities     (146,359 )     (73,008 )
Effect of exchange rate changes on cash and cash equivalents     (1,086 )     (1,190 )
Net decrease in cash, cash equivalents and restricted cash     (95,169 )     (34,932 )
Cash, cash equivalents and restricted cash - beginning of period     213,499       90,561  

Cash, cash equivalents and restricted cash - end of period   $ 118,330     $ 55,629  
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VERRA MOBILITY CORPORATION 
CONDENSED CONSOLIDATED STATEMENTS OF CASH FLOWS

(Unaudited)
 

    Nine Months Ended September 30,  
($ in thousands)   2023     2022  
Cash Flows from Operating Activities:            
Net income   $ 53,993     $ 64,257  
Adjustments to reconcile net income to net cash provided by operating activities:            

Depreciation and amortization     86,835       105,294  
Amortization of deferred financing costs and discounts     3,600       4,122  
Change in fair value of private placement warrants     24,966       (5,133 )
Tax receivable agreement liability adjustment     —       (965 )
Gain on interest rate swap     (3,361 )     —  
Loss (gain) on extinguishment of debt     3,533       (3,005 )
Credit loss expense     7,553       10,892  
Deferred income taxes     (7,236 )     (17,310 )
Stock-based compensation     12,346       13,656  
Other     306       624  

Changes in operating assets and liabilities:            
Accounts receivable     (35,854 )     (25,846 )
Unbilled receivables     (9,529 )     (4,205 )
Inventory     (1,061 )     (9,056 )
Prepaid expenses and other assets     2,948       8,405  
Deferred revenue     3,475       6,291  
Accounts payable and other current liabilities     27,059       (1,978 )
Other liabilities     798       2,733  

Net cash provided by operating activities     170,371       148,776  
Cash Flows from Investing Activities:            

Payment of contingent consideration     —       (647 )
Payments for interest rate swap     (1,414 )     —  
Purchases of installation and service parts and property and equipment     (40,501 )     (35,927 )
Cash proceeds from the sale of assets     222       140  

Net cash used in investing activities     (41,693 )     (36,434 )
Cash Flows from Financing Activities:            

Repayment on the revolver     —       (25,000 )
Repayment of long-term debt     (179,264 )     (6,764 )
Payment of debt issuance costs     (362 )     (410 )
Proceeds from the exercise of warrants     161,408       —  
Share repurchases and retirement     (100,000 )     (125,071 )
Proceeds from the exercise of stock options     2,845       997  
Payment of employee tax withholding related to RSUs and PSUs vesting     (3,077 )     (3,072 )
Settlement of contingent consideration     —       (205 )

Net cash used in financing activities     (118,450 )     (159,525 )
Effect of exchange rate changes on cash and cash equivalents     (1,013 )     (1,620 )
Net increase (decrease) in cash, cash equivalents and restricted cash     9,215       (48,803 )
Cash, cash equivalents and restricted cash - beginning of period     109,115       104,432  

Cash, cash equivalents and restricted cash - end of period   $ 118,330     $ 55,629  
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VERRA MOBILITY CORPORATION 
 

ADJUSTED EBITDA RECONCILIATION (Unaudited)
 

    Three Months Ended September 30,     Nine Months Ended September 30,  
($ in thousands)   2023     2022     2023     2022  
Net income   $ 30,308     $ 24,576     $ 53,993     $ 64,257  
Interest expense, net     20,384       20,260       65,842       49,024  
Income tax provision     11,497       8,396       31,864       27,854  
Depreciation and amortization     27,530       35,079       86,835       105,294  
EBITDA     89,719       88,311       238,534       246,429  

Transaction and other related expenses     152       2,968       484       3,457  
Transformation expenses     1,582       243       2,306       509  
Change in fair value of private placement warrants     (553 )     (2,267 )     24,966       (5,133 )
Tax receivable agreement liability adjustment     —       —       —       (965 )
Loss (gain) on interest rate swap     60       —       (1,947 )     —  
Loss (gain) on extinguishment of debt     1,975       (3,005 )     3,533       (3,005 )
Stock-based compensation     4,443       4,644       12,346       13,656  
Adjusted EBITDA   $ 97,378     $ 90,894     $ 280,222     $ 254,948  

 

(i) This consists of adjustments to the private placement warrants liability from the re-measurement to fair value at the end of each 
reporting period, or a final re-measurement upon their exercise.

(ii) The Tax Receivable Agreement liability adjustment in 2022 arose from lower estimated state tax rates due to changes in 
apportionment.

(iii) (Loss) gain on interest rate swap is associated with the derivative instrument re-measured to fair value at the end of the reporting 
period offset by the related monthly cash payments.  

(iv) Loss on extinguishment of debt consists of the write-off of pre-existing original issue discounts and deferred financing costs 
associated with the early repayment of debt and the gain on extinguishment of debt in 2022 related to the forgiveness of the PPP 
loan.

(v) Stock-based compensation represents the non-cash charge related to the issuance of awards under the Verra Mobility 
Corporation 2018 Equity Incentive Plan.

 
FREE CASH FLOW (Unaudited)

 
    Three Months Ended September 30,     Nine Months Ended September 30,  

($ in thousands)   2023     2022     2023     2022  
Net cash provided by operating activities   $ 62,444     $ 52,401     $ 170,371     $ 148,776  
Purchases of installation and service parts and property and 
equipment     (10,403 )     (13,203 )     (40,501 )     (35,927 )

Free Cash Flow   $ 52,041     $ 39,198     $ 129,870     $ 112,849  
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(ii)

(iii)

(iv)

(v)



 
 

 
 

ADJUSTED EPS (Unaudited)
 

    Three Months Ended September 30,     Nine Months Ended September 30,  
(In thousands, except per share data)   2023     2022     2023     2022  
Net income   $ 30,308     $ 24,576     $ 53,993     $ 64,257  

Amortization of intangibles     18,921       26,603       60,923       81,109  
Transaction and other related expenses     152       2,968       484       3,457  
Transformation expenses     1,582       243       2,306       509  
Change in fair value of private placement warrants     (553 )     (2,267 )     24,966       (5,133 )
Tax receivable agreement liability adjustment     —       —       —       (965 )
Change in fair value of interest rate swap     202       —       (3,361 )     —  
Loss (gain) on extinguishment of debt     1,975       (3,005 )     3,533       (3,005 )
Stock-based compensation     4,443       4,644       12,346       13,656  
Total adjustments before income tax effect     26,722       29,186       101,197       89,628  
Income tax effect on adjustments     (7,843 )     (11,027 )     (22,536 )     (31,594 )
Total adjustments after income tax effect     18,879       18,159       78,661       58,034  
Adjusted Net Income   $ 49,187     $ 42,735     $ 132,654     $ 122,291  

              
Adjusted EPS   $ 0.29     $ 0.27     $ 0.84     $ 0.76  
Diluted weighted average shares outstanding     169,497       158,304       157,133       160,433  
 

 
 
 
Investor Relations Contact
Mark Zindler
mark.zindler@verramobility.com
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