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Introductory Note
 
This Current Report on Form 8-K is being filed in connection with the Special Meeting (as defined in Item 5.07 of this Current Report on Form 8-K) on
August 22, 2024, and the closing on August 26, 2024 (the “Closing Date”) of the transactions (the “Closing”) contemplated by that certain Agreement and
Plan of Merger (the “Merger Agreement”), dated as of June 25, 2024, by and among Insud Pharma, S.L., a company existing under the laws of Spain
(“Insud”), Exeltis Project, Inc., a Delaware corporation and indirect, wholly owned subsidiary of Insud (“Merger Sub”), and Agile Therapeutics, Inc., a
Delaware corporation (“Agile” or the “Company”). Pursuant to the terms and conditions set forth in the Merger Agreement, on the Closing Date, Merger Sub
merged with and into the Company (the “Merger”), whereupon the separate existence of Merger Sub ceased and the Company survived the Merger as an
indirect wholly owned subsidiary of Insud.
 
Item 1.01 Entry into a Material Definitive Agreement
 
 
On June 26, 2024, the Company filed a Current Report on Form 8-K with the Securities and Exchange Commission (the “SEC”), in which the Company
reported, among other events, its entry into Amendment No. 3 (the “Amendment”) to that certain Manufacturing and Commercialization Agreement, dated
April 30, 2020, by and between the Company and Corium, Inc. (“Corium”), as amended on July 25, 2022 and on May 15, 2024 (the “Agreement”), which is
designed to amend the Agreement to account for Insud’s current projected production requirements for Twirla and the associated cost of goods and is
conditioned upon the consummation of the Merger, and will become effective at the effective time of the Merger (the “Effective Time”). Prior to the
Effective Time, the Company and Corium agreed to a further amendment, Amendment No. 4, to the Agreement modifying certain of the commercial terms
that will be applicable following the Merger.
 
Item 1.02 Termination of a Material Definitive Agreement
 
As of the Effective Time, the Agile Therapeutics, Inc. 2023 Equity Incentive Plan and all other historical equity or equity-based incentive compensation plans
(collectively, the “Stock Plans”) and all outstanding equity and equity-based awards granted thereunder were terminated, and no further shares of Company
Common Stock, Agile stock options, Company RSUs (as defined below), equity interests or other rights with respect to shares of stock of Agile were granted
under the Stock Plans.
 
Item 2.01 Completion of Acquisition or Disposition of Assets.
 
The information set forth in the Introductory Note of this Current Report on Form 8-K is incorporated by reference into this Item 2.01.
 
Pursuant to the Merger Agreement, at the Effective Time, each outstanding share of common stock, par value of $0.0001 per share, of the Company (the
“Company Common Stock”), issued and outstanding immediately prior to the Effective Time (other than Excluded Shares (as defined in the Merger
Agreement)) was cancelled and converted automatically into the right to receive $1.52 per share in cash, without interest, with respect to such shares of
Company Common Stock (the “Merger Consideration”), subject to applicable withholding taxes.
 
In addition, effective immediately prior to the Effective Time, each unexpired and unexercised option to purchase Company Common Stock (each, a
“Company Stock Option”), to the extent unvested, became fully vested and exercisable. At the Effective Time, by virtue of the Merger, each Company Stock
Option that was outstanding and unexercised was cancelled with no consideration payable in respect thereof.
 
At the Effective Time, by virtue of the Merger, each outstanding award of Company restricted stock units denominated in shares of Company Common Stock
(each, a “Company RSU”) that was outstanding immediately prior to the Effective Time was cancelled and converted automatically into the right to receive a
payment in cash, without interest and subject to applicable withholding and other applicable taxes, equal to the product of (a) the Merger Consideration
multiplied by (b) the total number of shares of Company Common Stock subject to the Company RSU immediately prior to the Effective Time, with the
number of shares of Company Common Stock subject to any such Company RSU that vests based on the achievement of performance goals determined in
accordance with the applicable award agreement.
 

 



 

 
In addition, prior to the Closing, the Company used best efforts to cause each holder of the remaining Company Warrants (as defined in the Merger
Agreement) to execute an agreement substantially identical to the Warrant Cash-Out Agreement (as defined in the Merger Agreement), which provided for
the exercise and cancellation of such Company Warrants in exchange for a cash payment by the Company to such holder following the Effective Time.
 
The foregoing summary does not purport to be a complete description and is qualified in its entirety by reference to the full text of the Merger Agreement,
which was filed as Exhibit 2.1 to the Current Report on Form 8-K filed by the Company with the SEC on June 26, 2024, which is incorporated herein by
reference.
 
Item 3.01 Notice of Delisting or Failure to Satisfy a Continued Listing Rule or Standard; Transfer of Listing.
 
The Information set forth in the Introductory Note and Item 2.01 of this Current Report on Form 8-K is incorporated by reference into this Item 3.01.
 
Upon the consummation of the Merger and the final approval by the Financial Industry Regulatory Authority, Inc., the shares of the Company Common Stock
will no longer be publicly traded and will no longer be quoted on the OTCQB Market.
 
Item 3.03 Material Modification to Rights of Security Holders.
 
The information set forth in the Introductory Note and Items 2.01, 3.01 and 5.03 of this Current Report on Form 8-K is incorporated herein by reference into
this Item 3.03.
 
As a result of the Merger, each share of Company Common Stock that was issued and outstanding immediately prior to the Effective Time (except as
described in Item 2.01 of this Current Report on Form 8-K) (other than Excluded Shares) was cancelled and converted automatically, at the Effective Time,
into the right to receive the Merger Consideration. Accordingly, at the Effective Time, the holders of such shares of Company Common Stock ceased to have
any rights as stockholders of the Company, other than the right to receive the Merger Consideration.
 
In addition, the Company arranged for holders of all of its outstanding warrants (the “Warrants”) to elect to receive a cash-out payment in connection with the
closing of the Merger, without the requirement that holders tender monies to exercise Warrants, or to elect to utilize the Alternative Consideration provisions
of such Warrants during the thirty days following the Closing Date. Holders of the Warrants that elected this up-front cash-out option will receive cash at the
time of Closing in the amount of the Black Scholes Value of the applicable Warrant upon proper tender of the applicable Warrants for cancellation, following
the Closing Date. As of the Effective Time, holders of approximately 99% of the shares of Company Common Stock subject to all outstanding Warrants)
have elected to receive such up-front payment in connection with the Merger. Following the thirtieth day after the Closing Date, all outstanding Warrants will
represent only the right to receive the difference between the Merger Consideration and the applicable exercise price of such Warrant. As a result of all such
exercise prices exceeding the Merger Consideration, the Company expects any remaining Warrants not so tendered during the thirty day period following the
Closing Date to be cancelled on the books of the Company.
 
Item 5.01 Changes in Control of Registrant.
 
The information set forth in the Introductory Note and Items 2.01, 3.01, 3.03 and 5.03 of this Current Report on Form 8-K is incorporated herein by reference
into this Item 5.01.
 
As a result of the Merger, at the Effective Time, a change in control of the Company occurred and the Company ceased to exist as a separate corporate entity
and became an indirect wholly owned subsidiary of Insud.
 

 

https://www.sec.gov/Archives/edgar/data/1261249/000155837024009487/agrx-20240625xex2d1.htm


 

 
Item 5.02 Departure of Directors or Certain Officers; Election of Directors; Appointment of Certain Officers; Compensatory Arrangements of

Certain Officers.
 
The information set forth in the Introductory Note and Item 2.01 of this Current Report on Form 8-K is incorporated herein by reference into this Item 5.02.
 
Prior to the Effective Time, each of Al Altomari, Sharon Barbari, Sandra Carson, M.D., FACOG, Seth H.Z. Fischer, John Hubbard, PhD., FCP, and Josephine
Torrente tendered their resignations from the Board of Directors of the Company (the “Board”) and from any and all committees of the Board on which they
served and ceased to be directors of the Company as of the Effective Time. Furthermore, prior to the Effective Time, each of Al Altomari, Scott M. Coiante,
Geoffrey P. Gilmore, Robert G. Conway, Paul Korner, M.D., and Amy Welsh tendered their resignations as executive officers of the Company, effective as of
the Effective Time.
 
At the Effective Time, in accordance with the terms of the Merger Agreement, each of the directors of Merger Sub immediately prior to the Effective Time
became the initial directors of the Company, with Salustiano Pérez to serve as Chairman of the Board, and the following individuals were appointed as the
initial officers of the Company: Robert Spina as President and Chief Executive Officer, Tomos A.S. Shillingford as Secretary and Eduardo Fernández as
Assistant Secretary.
 
Item 5.03 Amendments to Articles of Incorporation or Bylaws; Changes in Fiscal Year.
 
The information set forth in the Introductory Note and Item 2.01 of this Current Report on Form 8-K is incorporated by reference into this Item 5.03.
 
In connection with the consummation of the Merger, at the Effective Time, the Company’s certificate of incorporation and bylaws were amended and restated
in their entirety. Copies of the amended and restated certificate of incorporation and the amended and restated bylaws are filed as Exhibit 3.1 and Exhibit 3.2,
respectively, to this Current Report on Form 8-K and are incorporated herein by reference.
 
Item 5.07 Submission of Matters to a Vote of Security Holders.
 
On August 22, 2024, the Company held a special meeting of its stockholders (the “Special Meeting”) to consider and vote on certain proposals related to the
Merger. Prior to the Special Meeting, the Company delivered a proxy statement (the “Proxy Statement”) to its stockholders describing the proposals to be
voted on at the Special Meeting, the Merger and related information. The Proxy Statement was filed by the Company with the SEC on July 25, 2024.
 
At the close of business on July 19, 2024, the record date for the Special Meeting, there were 6,904,498 shares of Company Common Stock, outstanding and
entitled to vote at the Special Meeting. 4,134,758 shares of Common Stock, representing approximately 59.88% of all of the issued and outstanding Common
Stock entitled to vote, were represented at the Special Meeting. The tables below detail the final voting results for each proposal:
 

1. The proposal to adopt the Merger Agreement (the “Merger Proposal”). The Company’s stockholders approved the Merger Proposal as follows:
 

For  Against  Abstained
3,858,658  272,653  3,447

 
2. The proposal to approve, by advisory (non-binding) vote, the compensation that may be paid or become payable to the named executive officers of

the Company in connection with the consummation of the Merger (the “Advisory Compensation Proposal”). The Company’s stockholders approved,
on an advisory (non-binding) basis, the Advisory Compensation Proposal as follows:

 
For  Against  Abstained

3,329,313  513,105  92,340
 

 



 

 
In connection with the Special Meeting, the Company also solicited proxies with respect to the adjournment of the Special Meeting, if deemed by the Board
or any designee thereof necessary or appropriate, including to solicit additional proxies in the event there are not sufficient votes at the Special Meeting or
any adjourning or postponement thereof to adopt the Merger Agreement (the “Adjournment Proposal”). As there were sufficient votes at the time of the
Special Meeting to adopt the Merger Agreement, the Adjournment Proposal was unnecessary and such proposal was not submitted to the stockholders for
approval at the Special Meeting.
 
Item 8.01 Other Events.
 
On August 26, 2024, the Company issued a press release announcing the consummation of the Merger, a copy of this press release is attached to this Current
Report on Form 8-K as Exhibit 99.1 and is incorporated herein by reference.
 
The information contained in this Item 8.01 and in Exhibit 99.1 of this Current Report on Form 8-K shall not be deemed “filed” for purposes of Section 18 of
the Exchange Act, or otherwise subject to the liabilities of that section, nor shall it be incorporated by reference into any filing under the Securities Act of
1933, as amended, or the Exchange Act, except as expressly set forth by specific reference in such filing.
 
Item 9.01 Financial Statements and Exhibits.
 
(d) Exhibits
 
2.1*

 

Agreement and Plan of Merger, dated June 25, 2024, by and among Insud Pharma, S.L., Exeltis Project, Inc. and Agile Therapeutics, Inc.
(incorporated by reference from Exhibit 2.1 to the Agile Therapeutics, Inc.’s Current Report on Form 8-K filed with the SEC on June 26,
2024).

  
3.1  Amended and Restated Certificate of Incorporation of Agile Therapeutics, Inc.
   
3.2  Amended and Restated Bylaws of Agile Therapeutics, Inc.
  
99.1  Press Release, dated August 26, 2024. 
   
104  Cover Page Interactive Data file (embedded within the Inline XBRL document).
 
 * The Company has omitted schedules and other similar attachments to such agreement pursuant to Item 601(a)(5) of Regulation S-K. The Company

will furnish a copy of such omitted documents to the SEC upon request; provided, that the Company may request confidential treatment pursuant to
Rule 24b-2 of the Securities Exchange Act of 1934, as amended, for any schedules or documents so furnished.

 

 

https://www.sec.gov/Archives/edgar/data/1261249/000155837024009487/agrx-20240625xex2d1.htm
https://www.sec.gov/Archives/edgar/data/1261249/000155837024009487/agrx-20240625xex2d1.htm


 

 
SIGNATURES

 
Pursuant to the requirements of the Securities Exchange Act of 1934, as amended, the Company has duly caused this report to be signed on its

behalf by the undersigned hereunto duly authorized.
 
 Agile Therapeutics, Inc.
   
Dated: August 26, 2024 By: /s/ Alfred Altomari
 Name: Alfred Altomari
 Title: Chairperson and Chief Executive Officer
 

 
 



 
Exhibit 3.1

 
EXHIBIT A

 
Amended and Restated Certificate of Incorporation

 
ARTICLE I

 
NAME

 
The name of the corporation is Agile Therapeutics, Inc. (the “Corporation”).

 
ARTICLE II

 
PURPOSE

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

Law of Delaware.
 

ARTICLE III
 

REGISTERED OFFICE AND AGENT
 

The address of the Corporation’s registered office in the State of Delaware is 1111B S GOVERNORS AVE, Dover, County of Kent, Delaware
19904. The name of the registered agent at such address is Capitol Corporate Services, Inc.
 

ARTICLE IV
 

CAPITAL STOCK
 

The total number of shares of stock that the Corporation shall have the authority to issue is 1,000, with $0.0001 par value per share (the “Common
Stock”).
 

 
 



 
Exhibit 3.2

 
EXHIBIT A

 
AMENDED

 
AND

 
RESTATED

 
BYLAWS

 
OF

 
AGILE THERAPEUTICS, INC.

 
(a Delaware Corporation)

 

 



 

 
AGILE THERAPEUTICS, INC.
AMENDED AND RESTATED

BYLAWS
 

ARTICLE I
OFFICES

 
1.1            Registered Office. The registered office of the Corporation in the State of Delaware is located at Corporation Service Company, 251 Little

Falls Dr., Wilmington, DE, 19808 New Castle County.
 

1.2            Offices. The Corporation may have offices at such places as the Board of Directors may from time to time determine or the business of the
Corporation may require.
 

ARTICLE II
MEETINGS OF STOCKHOLDERS

 
2.1            Place of Meetings. All meetings of stockholders will be held at the principal office of the Corporation, or at such other place as will be

determined by the Board of Directors and specified in the notice of the meeting.
 

2.2            Annual Meeting. The annual meeting of stockholders will be held at such date and time as will be designated from time to time by the Board
of Directors and stated in the notice of the meeting, at which meeting the stockholders will elect a Board of Directors and transact such other business as may
properly be brought before the meeting of stockholders.
 

The Board of Directors may postpone the time of holding the annual meeting of stockholders for a period not exceeding 90 days, as they may deem
advisable. Failure to hold the annual meeting at the designated time shall not work a dissolution of the Corporation nor impair the powers, rights and duties
of the Corporation's officers and directors. At annual meetings, the stockholders shall elect Directors and transact such other business as may properly be
brought before the meeting. If the election of Directors shall not be held on the day designated herein for any annual meeting of the stockholders or at any
adjournment thereof, the Board of Directors shall cause the election to be held at a special meeting of the stockholders as soon thereafter as is convenient.
 

2.3            Notice of Annual Meeting. Written or printed notice of the annual meeting, stating the place, day, and hour thereof, will be delivered
personally to each stockholder at his residence or usual place of business or mailed to each stockholder entitled to vote at such address as appears on the
books of the Corporation, not less than 10 nor more than 60 days before the date of the meeting. A waiver by a stockholder (or his duly authorized attorney)
in writing of notice of a stockholders' meeting, signed by the stockholder, whether before or after the time of such meeting, shall be equivalent to the giving
of such notice. Attendance by a stockholder, whether in person or by proxy, at a stockholders' meeting shall constitute a waiver of notice of such meeting of
which the stockholder has had no notice.
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2.4            Special Meeting. Special meetings of stockholders, for any purpose or purposes, unless otherwise prescribed by statute, may be called by the

President or the Board of Directors, and will be called by the President or Secretary at the request in writing of the stockholders owning at least 10% of the
outstanding shares of capital stock of the Corporation entitled to vote at such meeting. Such request will state the purpose/s of the proposed meeting, and any
purpose so stated will be conclusively deemed to be a "proper" purpose.
 

2.5            Notice of Special Meeting. Written or printed notice of a special meeting stating the place, day, hour, and purpose/s thereof, will be
personally delivered to each stockholder at his residence or usual place of business or mailed to each stockholder entitled to vote at such address as appears
on the books of the Corporation, not less than 10 nor more than 60 days before the date of the meeting.
 

2.6            Adjournment. At any meeting of stockholders of the Corporation, if less than a quorum is present, a majority of the stockholders entitled to
vote, present in person or by proxy, shall have the power to adjourn the meeting from time to time without notice other than announcement at the meeting
until a quorum shall be present. Any business may be transacted at the adjourned meeting which might have been transacted at the meeting originally
noticed. If the adjournment is for more than 30 days, or if after the adjournment a new record date is fixed for the adjourned meeting, a notice of the
adjourned meeting shall be given to each stockholder of record entitled to vote at the meeting.
 

2.7            Fixing of Date for Determination of Stockholders of Record. The Board of Directors may, by resolution, fix in advance a date as the
record date for the purpose of determining stockholders entitled to notice of, or to vote at, any meeting of stockholders or any adjournment thereof, or
stockholders entitled to receive payment of any dividend or the allotment of any rights, or in order to make a determination of stockholders for any other
purposes (other than determining stockholders entitled to consent to action by stockholders proposed to be taken without a meeting of stockholders). Such
date, in any case, shall not be more than 60 days and not less than 10 days prior to the date on which the particular action requiring such determination of
stockholders is to be taken. If no record date is fixed for the determination of stockholders entitled to notice of or to vote at a meeting of stockholders, or
stockholders entitled to receive payment of a dividend, such date shall be at the close of business on the day on which notice of the meeting is mailed or the
date on which the resolution of the Board of Directors declaring such dividend is adopted, as the case may be, and shall be the record date for such
determination of stockholders. When a determination of stockholders entitled to vote at any meeting of stockholders has been made as provided in this
section, such determination shall apply to any adjournment thereof except where the determination has been made through the closing of the stock transfer
records and the stated period of closing has expired.
 

2.8            Stockholder List. At least 10 days before each meeting of stockholders, a complete list of stockholders entitled to vote at each such meeting
or in any adjournment thereof, arranged in alphabetical order, with the address of and the number of shares held by each, will be prepared by the Secretary or
the officer or agent having charge of the stock transfer ledger of the Corporation. Such list will be open to the examination of any stockholder, for any
purpose germane to the meeting, during ordinary business hours for such 10-day period either at a place within the city where the meeting is to be held, or, if
not so specified, the place where the meeting is to be held. Such list will also be produced and kept open at the time and place of the meeting. The stock
ledger shall be the only evidence as to who are the stockholders entitled to vote in person or by proxy at any meeting of stockholders.
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2.9            Quorum. The holders of a majority of the shares of capital stock issued and outstanding and entitled to vote, represented in person or by

proxy, will constitute a quorum at all meetings of the stockholders for the transaction of business. The stockholders present may adjourn the meeting despite
the absence of a quorum. When a meeting is adjourned for less than 30 days in any one adjournment, it will not be necessary to give any notice of the
adjourned meeting if the time and place to which the meeting is adjourned are announced at the meeting at which the adjournment is taken, and at the
adjourned meeting any business may be transacted which might have been transacted on the original date of the meeting. When a meeting is adjourned for 30
days or more, notices of the adjourned meeting will be given as in the case of an original meeting. The vote of the holders of a majority of the shares entitled
to vote and thus represented at a meeting at which a quorum is present shall be the act of the stockholders' meeting unless the vote of a greater number is
required by law, the Certificate of Incorporation or these Bylaws, in which case the vote of such greater number shall be requisite to constitute the act of the
meeting. The stockholders present at a duly organized meeting may continue to transact business until adjournment, notwithstanding the withdrawal of
enough stockholders to leave less than a quorum.
 

2.10          Proxies and Voting. Stockholders entitled to vote shall have the number of votes specified in the Certificate of Incorporation for each share
of stock owned by them and a proportionate vote for a fractional share. Stockholders may vote in person or by written proxy dated not more than six months
before the meeting named therein. Proxies shall be filed with the secretary of the meeting, or of any adjournment thereof, before being voted. Except as
otherwise limited therein, proxies shall entitle the person named therein to vote at any meeting or adjournment of such meeting but shall not be valid after
final adjournment of such meeting. A proxy with respect to stock held in the name of two or more persons shall be valid if executed by any one of them
unless at or prior to its exercise the Corporation receives a specific written notice to the contrary from any one of them. A proxy purporting to be executed by
or on behalf of a stockholder shall be deemed valid unless challenged at or prior to its exercise, and the burden of proving invalidity shall rest on the
challenger.
 

When a quorum is present at any meeting, the holders of a majority of the stock represented and entitled to vote on any question (or if there are two
or more classes of stock entitled to vote as separate classes, then in the case of each such class, the holders of a majority of the stock of that class represented
and entitled to vote on any question) other than an election by stockholders shall, except where a larger vote is required by law, by the Certificate of
Incorporation or by these Bylaws, decide any question brought before such meeting. Any election by stockholders shall be determined by a plurality of the
votes cast.
 

2.11          Consent of Stockholders in Lieu of Meeting. Any action which may be taken at a special or annual meeting of the stockholders may be
taken without a meeting, without prior notice, and without a vote if a consent in writing, setting forth the action so taken, will be signed by all of the holders
of outstanding shares having not less than the minimum number of votes which would be necessary to authorize or take such action at a meeting at which all
shares entitled to vote thereon were present and voted. Prompt notice of the taking of the corporate action without a meeting by less than unanimous written
consent will be given to those stockholders who have not consented in writing.
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2.12          Presiding Officer and Conduct of Meetings. The Chairman of the Board of Directors shall preside at all meetings of the stockholders and

shall automatically serve as Chairman of such meetings. In the absence of the Chairman of the Board of Directors, or if the Directors neglect or fail to elect a
Chairman, then the President of the Corporation shall preside at the meetings of the stockholders and shall automatically be the Chairman of such meeting,
unless and until a different person is elected by a majority of the shares entitled to vote at such meeting. The Secretary of the Corporation shall act as
Secretary at all meetings of the stockholders. In the absence or disability of the Secretary, the Chairman of the Board of Directors or the President shall
appoint a person to act as Secretary at such meetings.
 

2.13          Inspectors. The Board of Directors may, in advance of any meeting of stockholders, appoint one or more inspectors to act at such meeting or
any adjournment thereof. If any of the inspectors so appointed shall fail to appear or act, the chairman of the meeting may, or if inspectors shall not have been
appointed, the Chairman of the meeting shall, appoint one or more inspectors. Each inspector, before entering upon the discharge of his duties, shall take and
sign an oath to faithfully execute the duties of inspector at such meeting with strict impartiality and according to the best of his ability. The inspectors shall
determine the number of shares of capital stock of the Corporation outstanding and the voting power of each, the number of shares represented at the
meeting, the existence of a quorum, the validity and effect of proxies, and shall receive votes, ballots or consents, hear and determine all challenges and
questions arising in connection with the right to vote, count and tabulate all votes, ballots or consents, determine the results, and do such acts as are proper to
conduct the election or vote with fairness to all stockholders. On request of the chairman of the meeting, the inspectors shall make a report in writing of any
challenge, request or matter determined by them and shall execute a certificate of any fact found by them. No directors or candidate for the office of director
shall act as an inspector of an election of directors.
 

2.14          Stockholders’ Agreements . Two or more Stockholders of this Corporation may enter into an agreement if in writing and signed by the
parties thereof, providing for the exercise of voting rights in the manner provided in the agreement, or as they may agree, or as determined in accordance with
procedures agreed upon by them. Nothing therein shall impair the right of the Corporation to treat the Stockholders of record as entitled to vote the shares
standing in their names.
 

A transferee of shares of this Corporation shall be bound by any such Stockholders’ agreement if he takes the shares subject to such agreement with
notice thereof.
 

2.15          Voting Trusts. Any number of Stockholders of this Corporation may create a voting trust for the purpose of conferring upon a trustee or
trustees the right to vote or otherwise represent their shares, as provided by law, for a period not to exceed 10 years by signing a written agreement setting out
the provisions of the trust and transferring their shares to the trustee. Where the counterpart of a voting trust agreement and the copy of the record of the
holders of voting trust certificates has been deposited with the Corporation as provided by law, such documents shall be subject to the same right of
examination by a Stockholder of the Corporation, in person or by agent or attorney, as are the books and records of the Corporation, and such counterpart and
such copy of such record shall be subject to examination by any holder of record of voting trust certificates either in person or by agent or attorney, at any
reasonable time for any proper purpose.
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A voting trust agreement may be extended before the expiration of such voting trust agreement as originally fixed or as extended one or more times,

for an additional period not exceeding 10 years, by agreement in writing by one or more parties to the voting trust. Such extension agreement shall not affect
the rights or obligations of persons not parties to the agreement, and such persons shall be entitled to remove their shares from the trust and promptly to have
their share certificates reissued to them.
 

ARTICLE III
BOARD OF DIRECTORS

 
3.1            Number of Directors. The Board of Directors shall consist of at least one and no more than three directors. The number of directors may be

increased or decreased by the vote of shareholders holding not less than a majority of the voting stock of the corporation then outstanding or by majority of
the voting stock of the corporation then outstanding or by majority vote of the directors then in office.
 

3.2            Election and Term. Except as provided in Section 3 of this Article, Directors will be elected at the annual meeting of the stockholders, and
each Director will be elected to serve until the next annual meeting or until his successor will have been elected and qualified, unless sooner removed in
accordance with these Bylaws or until the Corporation has received a written resignation from a Director. Directors need not be stockholders of the
Corporation.
 

3.3            Vacancies and Newly Created Directorships. Vacancies and newly created directorships resulting from any increase in the authorized
number of Directors may be filled by a majority of the Directors, although less than a quorum, and the Directors so elected shall hold office for the unexpired
term of their predecessor in office until the next annual meeting and until their successors are elected and have qualified. Vacancies created by the removal of
Directors by the owners of a majority of the outstanding shares of capital stock will be filled by the owners of the majority of the outstanding shares of
capital stock. A vacancy shall be deemed to exist by reason of the death, resignation, or upon the failure of stockholders to elect Directors to fill the
unexpired terms of any Directors removed in accordance with the provisions of these Bylaws.
 

3.4            Resignation; Removal. Any Director may resign at any time by giving written notice thereof to the Board of Directors. Any such resignation
will take effect as of its date unless some other date is specified therein, in which event it will be effective as of that date. The acceptance of such resignation
will not be necessary to make it effective. The Board of Directors may, by majority vote of the Directors then in office, remove a Director for cause. The
owners of a majority of the outstanding shares of capital stock may remove any Director or the entire Board of Directors, with or without cause, either by a
vote at a special meeting or annual meeting, or by written consent.
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3.5            Compensation. The Board of Directors shall have the authority to fix the compensation of directors for their services. A director may also

serve the Corporation in other capacities and receive compensation, therefore.
 

ARTICLE IV
MEETINGS OF THE BOARD

 
4.1            Regular Meetings. The Board of Directors will meet each year immediately following the annual meeting of the stockholders to appoint the

members of such committees of the Board of Directors as the Board may deem necessary or advisable, if any, to elect officers for the ensuing year, and to
transact such other business as may properly come before the Board of Directors at such meeting. No notice of such meeting will be necessary to the newly
elected Directors in order legally to constitute the meeting provided a quorum will be present. Regular meetings may be held at such other times as shall be
designated by the Board of Directors without notice to the Directors.
 

4.2            Special Meetings. Special meetings of the Board of Directors will be held whenever called by any Director, the Chairman of the Board or the
President. Notice of each meeting will be given at least three days prior to the date of the meeting either personally or by telephone or telegraph to each
Director, and will state the purpose, place, day, and hour of the meeting. Waiver by a Director in writing of notice of a Directors meeting, signed by the
Director, whether before or after the time of said meeting, shall be equivalent to the giving of such notice. Attendance by a Director, whether in person or by
proxy, at a Directors’ meeting shall constitute a waiver of notice of such meeting of which the Director had no notice.
 

4.3            Quorum and Voting. At all meetings of the Board of Directors (except in the case of a meeting convened for the purpose specified in
Section 3.3 of these Bylaws) a majority of the number of the Directors will be necessary and sufficient to constitute a quorum for the transaction of business
and the act of a majority of the Directors present at any meeting at which there is a quorum will be the act of the Board of Directors. If a quorum will not be
present at any such meeting of Directors, the Directors present may adjourn the meeting from time to time, without notice other than announcement at the
meeting, until a quorum is present.
 

4.4            Remote Communication Meetings. Subject to the provisions of applicable law and these Bylaws regarding notice of meetings, the Directors
may participate in and hold a meeting using conference telephone or similar remote communications equipment by means of which all persons participating
in a meeting can hear each other, and participation in a meeting pursuant to this Section shall constitute presence in person at such meeting. A Director so
attending will be deemed present at the meeting for all purposes including the determination of whether a quorum is present except when a person
participates in the meeting for the express purpose of objecting to the transaction of any business on the ground the meeting was not lawfully called or
convened.
 

7



 

 
4.5            Action by Written Consent. Any action required or permitted to be taken at a meeting of the Board of Directors may be taken without a

meeting if a consent in writing, setting forth the action so taken, is signed by all the members of the Board.
 

4.6            Attendance Fees. Directors will not receive any stated salary, as such, for their services, but by resolution of the Board of Directors a fixed
sum and expenses of attendance may be allowed for attendance at each regular or special meeting of the Board; however, this provision will not preclude any
Director from serving the Corporation in any other capacity and receiving compensation therefore.
 

4.7            Interest of Directors in Contracts. Any contract or other transaction between the Corporation and one or more of its Directors, or between
the Corporation and any firm of which one or more of its Directors are members or employees, or in which they are interested, or between the Corporation
and any corporation or association of which one or more of its Directors are stockholders, members, directors, officers or employees, or in which they are
interested, shall be valid for all purposes, notwithstanding the presence of such Director or Directors at the meeting of the Board of Directors of the
Corporation, which acts upon, or in reference to, such contract or transaction, and notwithstanding their participation in such action, if the fact of such
interest shall be disclosed or known to the Board of Directors and the Board of Directors shall, nevertheless, authorize, approve, and ratify such contract or
transaction. This Section shall not be construed to invalidate any contract or other transaction which would otherwise be valid under the common and
statutory law applicable thereto.
 

ARTICLE V
COMMITTEES

 
5.1            Executive Committee. The Board of Directors by resolution may designate one or more Directors to constitute an Executive Committee,

which committee, to the extent provided in such resolution, will have and may exercise all of the powers and authority of the Board of Directors in the
management of the business and affairs of the Company, except where action of the Board of Directors is required by statute. Unless expressly authorized by
resolution of the Board of Directors, no committee shall have the power or authority to (i) amend the Certificate of Incorporation; (ii) adopt an agreement of
merger or consolidation; (iii) recommend to the stockholders the sale, lease or exchange of all or substantially all of the Company's property and assets;
(iv) recommend to the stockholders a dissolution of the Company or a revocation of a dissolution; or (v) amend the Bylaws of the Company.
 

5.2            Other Committees. The Board of Directors may by resolution create other committees for such terms and with such powers and duties as the
Board shall deem appropriate.
 

5.3            Organization of Committees. The chairman of each committee of the Board of Directors will be chosen by the members thereof. Each
committee will elect a Secretary, who will be either a member of the committee or the secretary of the Corporation. The chairman of each committee will
preside at all meetings of such committee.
 

5.4            Meetings. Regular meetings of each committee may be held without the giving of notice if a day of the week, a time, and a place will have
been established by the committee for such meetings. Special meetings (and, if the requirements of the preceding sentence have not been met, regular
meetings) will be called in the manner provided as respect to notices of special meetings of the Board of Directors.
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5.5            Quorum and Manner of Acting. A majority of the members of each committee must be present, either in person or by conference telephone

or similar means of communication, at each meeting of such committee in order to constitute a quorum for the transaction of business. The act of a majority
of the members so present at a meeting at which a quorum is present will be the act of such committee. The members of each committee will act only as a
committee, and will have no power or authority, as such, by virtue of their membership on the committee.
 

5.6            Action by Written Consent. Any action required or permitted to be taken by any committee may be taken without a meeting if a consent in
writing, setting forth the action so taken, is signed by all the members of the committee.
 

5.7            Record of Committee Action; Reports. Each committee will maintain a record, which need not be in the form of complete minutes, of the
action taken by it at each meeting, which record will include the date, time, and place of the meeting, the names of the members present and absent, the
action considered, and the number of votes cast for and against the adoption of the action considered. All action by each committee will be reported to the
Board of Directors at its meeting next succeeding such action, such report to be in sufficient detail as to enable the Board to be informed of the conduct of the
Company's business and affairs since the last meeting of the Board.
 

5.8            Removal. Any member of any committee may be removed from such committee, either with or without cause, at any time, by resolution
adopted by a majority of the whole Board of Directors at any meeting of the board.
 

5.9            Vacancies. Any vacancy in any committee will be filled by the Board of Directors in the manner prescribed by these Bylaws for the original
appointment of the members of such committee.
 

ARTICLE VI
OFFICERS

 
6.1            Appointment and Term of Office. The officers of the Company may consist of a President, a Secretary, and a Treasurer, and there may be

one or more Vice-Presidents, one or more Assistant Secretaries, one or more Assistant Treasurers, and such other officers as may be appointed by the Board.
Each of such officers will be chosen annually by the Board of Directors at its regular meeting immediately following the annual meeting of stockholders and,
subject to any earlier resignation or removal, will hold office until the next annual meeting of stockholders or until his earlier death, resignation, retirement,
disqualification, or removal from office and until his successor shall have been duly elected and qualified. Two or more offices may be held by the same
person.
 

6.2            Removal. Any officer or agent elected or appointed by the Board of Directors may be removed by the Board of Directors, with or without
cause, whenever in its judgment the best interests of the Corporation will be served thereby, but such removal will be without prejudice to the contract rights,
if any, of the person so removed. Election or appointment of an officer or agent will not of itself create contract rights.
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6.3            Vacancies. Whenever any vacancy shall occur in any office of any officer by death, resignation, increase in the number of officers of the

Corporation, or otherwise, the same shall be filled by vote of a majority of the Directors for the unexpired portion of the term.
 

6.4            Compensation. The compensation of all officers of the Corporation shall be determined by the Board of Directors and may be altered by the
Board from time to time, except as otherwise provided by contract, and no officer shall be prevented from receiving such compensation by reason of the fact
such officer is also a Director of the Corporation. All officers shall be entitled to be paid or reimbursed for all costs and expenditures incurred in the
Corporation's business.
 

6.5            Powers and Duties. The powers and duties of the officers will be those usually pertaining to their respective offices, subject to the general
direction and supervision of the Board of Directors. Such powers and duties will include the following:
 

a.            President. The President shall be the chief executive officer of the Corporation. The President will be responsible for general
supervision of the affairs, properties, and operations of the Corporation, and over its several officers and be the Corporation's general manager responsible for
the management and control in the ordinary course of the business of the Corporation. The President may execute and deliver in the name and on behalf of
the Corporation, deeds, mortgages, leases, assignments, bonds, notes, bills of sale, assignments, releases, receipts, contracts or other instruments of any kind
or character authorized by the Board of Directors. Unless otherwise directed by the Board, the President shall attend in person or by substitute or by proxy
and act and vote on behalf of the Corporation at all meetings of the stockholders of any corporation in which the Corporation holds stock. The President may
appoint or employ and discharge employees and agents of the Corporation and fix their compensation.
 

b.            Vice Presidents. Each Vice President, if any, will perform the duties prescribed or delegated by the President or by the Board of
Directors, and at the request of the President, will perform as well the duties of the President's office.
 

c.            Secretary. The Secretary will give notice to and attend all meetings and keep the minutes of all of the proceedings at all meetings of
the Board of Directors and all meetings of the stockholders and will be the custodian of all corporate records and of the seal of the Corporation. The
Secretary will see that all notices required to be given to the stockholders and to the Board of Directors are duly given in accordance with these Bylaws or as
required by law. It shall also be the duty of the Secretary to attest, by personal signature and the seal of the Corporation, all stock certificates issued by the
Corporation and to keep a stock ledger in which shall be correctly recorded all transactions pertaining to the capital stock of the Corporation. The Secretary
shall also attest, by personal signature and the seal of the Corporation, all deeds, conveyances, or other instruments requiring the seal of the Corporation. The
person holding the office of Secretary shall also perform, under the direction and subject to the control of the President and the Board of Directors, such other
duties as may be assigned to such officer. Unless a transfer agent is appointed, the Secretary shall also keep or cause to be kept at any such office the stock
and transfer records, which shall contain the names of all stockholders and the record address and the amount of stock held by each, for inspection by
stockholders. Any such inspection by a stockholder of the Certificate of Incorporation, Bylaws, records of meetings of the incorporators or stockholders, or
the stock and transfer records must be at a reasonable time and for a proper purpose, but not to secure a list of stockholders for the purpose of selling said list
or copies thereof or of using the same for a purpose other than in the interest of the applicant, as a stockholder, relative to the affairs of the Corporation. Said
copies and records need not all be kept in the same office.
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Any Assistant Secretary shall have the powers and perform the duties of the Secretary in his absence or in case of his inability to act and

shall have such other powers and duties as the Directors may from time to time prescribe. If neither the Secretary nor any Assistant Secretary is present at
any meeting of the stockholders, a temporary Secretary to be designated by the person presiding at the meeting shall perform the duties of the Secretary.
 

In the absence of the appointment of a Treasurer for the Corporation, the Secretary shall perform the duties of the Treasurer.
 

d.            Treasurer. The Treasurer, if any, will be the principal accounting and financial officer of the Corporation and will have active control
of and shall be responsible for all matters pertaining to the accounts and finances of the Corporation. The Treasurer will have charge of the corporate funds
and securities and will keep a record of the property and indebtedness of the Corporation. If required by the Board of Directors, the Treasurer will give bond
for the faithful discharge of duties in such sum and with such surety or sureties as the Board may require. The Treasurer shall keep such monies and securities
of the Corporation as may be entrusted to his keeping and account for the same. The Treasurer shall be prepared at all times to give information as to the
condition of the Corporation and shall make a detailed annual report of the entire business and financial condition of the Corporation. The person holding the
office of Treasurer shall also perform, under the direction and subject to the control of the President and the Board of Directors, such other duties as may be
assigned by either of such officers. The duties of the Treasurer may also be performed by any Assistant Treasurer.
 

e.            Other Officers. The Board of Directors may appoint such other officers, agents, or employees as it may deem necessary for the
conduct of the business of the Corporation. In addition, the Board may authorize the President or some other officers to appoint such agents or employees as
they deem necessary for the conduct of the business of the Corporation.
 

6.6            Resignations. Any officer may resign at any time by giving written notice thereof to the Board of Directors. Any such resignation will take
effect as of its date unless some other date is specified therein, in which event it will be effective as of that date. The acceptance of such resignation will not
be necessary to make it effective.
 

ARTICLE VII
SHARES OF STOCK AND THEIR TRANSFER; BOOKS

 
7.1            Forms of Certificates. Shares of the capital stock of the Corporation will be represented by certificates in such form, not inconsistent with

law or with the Certificate of Incorporation of the Company, as will be approved by the Board of Directors, and will be signed by the Chairman of the Board
or President or a Vice President and the Secretary or an Assistant Secretary or the Treasurer or an Assistant Treasurer and sealed with the seal of the
Company. Such seal may be facsimile, engraved, or printed. Where any such certificate is countersigned by a transfer agent or by a registrar, the signature of
such Chairman of the Board, President, Vice President, Secretary, Assistant Secretary, Treasurer or Assistant Treasurer upon such certificate may be
facsimiles, engraved, or printed. Such certificates shall be delivered representing all shares to which stockholders are entitled.
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7.2            Issuance. Shares of stock with par value (both treasury and authorized but unissued) may be issued for such consideration (not less than par

value) and to such persons as the Board of Directors may determine from time to time. Shares of stock without par value may be issued for such
consideration as is determined from time to time by the Board of Directors. Shares may not be issued until the full amount of the consideration, fixed as
provided by law, has been paid.
 

7.3            Payment for Shares.
 

a.            The consideration for the issuance of shares shall consist of cash, services rendered (including services actually performed for the
Corporation), or real or personal property (tangible or intangible) or any combination thereof actually received. Neither promissory notes nor the promise of
future services shall constitute payment for shares.
 

b.            In the absence of actual fraud in the transaction, the judgment of the Board of Directors as to the value of consideration received shall
be conclusive.
 

c.            When consideration, fixed as provided by law, has been paid, the shares shall be deemed to have been issued and shall be considered
fully paid and nonassessable.
 

d.            The consideration received for shares shall be allocated by the Board of Directors, in accordance with law, between stated capital and
capital surplus accounts.
 

7.4            Transfer of Shares. Shares of stock of the Corporation will be transferred only on the stock books of the Corporation by the holder of record
thereof in person, or by a duly authorized attorney, upon the endorsement and surrender of the certificate therefor.
 

7.5            Stockholders of Record. Stockholders of record entitled to vote at any meeting of stockholders or entitled to receive payment of any
dividend or to any allotment of rights or to exercise the rights in respect of any change or conversion or exchange of capital stock will be determined
according to the Corporation's stock ledger and, if so determined by the Board of Directors in the manner provided by statute, will be such stockholders of
record (i) at the date fixed for closing the stock transfer books; or (ii) as of the date of record.
 

7.6            Lost, Stolen, or Destroyed Certificates. The Board of Directors may direct the issuance of new or duplicate stock certificates in place of
lost, stolen, or destroyed certificates, upon being furnished with evidence satisfactory to it of the loss, theft, or destruction and upon being furnished with
indemnity satisfactory to it. The Board of Directors may delegate to any officer authority to administer the provisions of this Section.
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7.7            Closing of Stock Transfer Books. The Board of Directors will have power to close the stock transfer books of the Corporation for a period

not exceeding 60 days nor less than 10 days preceding the date of any meeting of stockholders, or the date for the payment of any dividend, or the date for
the allotment of rights, or the date when change or conversion or exchange of capital stock will go into effect, or for a period not exceeding 60 days nor less
than 10 days in connection with obtaining the consent of stockholders for any purpose; or the Board may, in its discretion, fix a date, not more than 60 days
nor less than 10 days before any stockholders' meeting, or the date for the payment of any dividend, or the date for the allotment of rights, or the date when
any change or conversion or exchange of capital stock will go into effect as a record date for the determination of the stockholders entitled to notice of, and to
vote at, any such meeting and at any adjournment thereof, or entitled to receive payment of any such dividend, or to any such allotment of rights, or to
exercise the rights in respect of such change, conversion, or exchange of capital stock, or to give such consent, and in such case such stockholders and only
such stockholders as will be stockholders of record on the date so fixed will be entitled to notice of and to vote at such meeting and at any adjournment
thereof, or to receive payment of such dividend, or to exercise rights, or to give such consent as the case may be, notwithstanding any transfer of any stock on
the books of the Corporation after such record date fixed as aforesaid.
 

7.8            Regulations. The Board of Directors may make such rules and regulations as it may deem expedient concerning the issuance, transfer, and
registration of certificates of stock. The Board of Directors may appoint one or more transfer agents or registrars, or both, and may require all certificates of
stock to bear the signature of either or both.
 

7.9            Examination of Books by Stockholders. The original or duplicate stock ledger of the Corporation containing the names and addresses of the
stockholders and the number of shares held by them and the other books and records of the Corporation will, at all times during the usual hours of business,
be available for inspection at its principal office, and any stockholder, upon compliance with the conditions set forth in and to the extent authorized by § 220
of the DGCL (“DGCL”), will have the right to inspect such books and records.
 

ARTICLE VIII
INSURANCE

 
8.1            Insurance. By action of its Board of Directors, notwithstanding any interest of the Directors in the action, to the full extent permitted by the

DGCL, the Corporation may purchase and maintain insurance, in such amounts and against such risks as the Board of Directors deems appropriate, on behalf
of any person who is or was a Director, advisory Director, officer, employee, or agent of the Corporation, or of any entity a majority of the voting stock of
which is owned by the Corporation, or who is or was serving at the request of the Corporation as a Director, advisory Director, officer, employee, or agent of
another corporation, partnership, joint venture, trust, or other enterprise, against any liability asserted against such person and incurred by such person in any
such capacity, or arising out of the status as such.
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ARTICLE IX

INDEMNIFICATION
 

9.1            Except as may otherwise be specifically provided in the Certificate of Incorporation, no provision of the Certificate of Incorporation is
intended by the Corporation to be construed as limiting, prohibiting, denying or abrogating any of the general or specific powers or rights conferred under the
DGCL upon the Corporation, upon its stockholders, bondholders and security holders, and upon its directors, officers and other corporate personnel,
including, in particular, the power of the Corporation to furnish indemnification to directors and officers in the capacities defined and prescribed by the
DGCL, as the same are conferred under the DGCL. The Corporation shall, to the fullest extent permitted by the laws of the State of Delaware, including but
not limited to § 145 of the DGCL, as the same may be amended and supplemented, indemnify any and all persons whom it shall have power to indemnify
under said Section or otherwise under Delaware law from and against any and all of the expenses, liabilities or other matters referred to or covered by said
Section. The indemnification provisions contained in the DGCL shall not be deemed exclusive of any other rights to which those indemnified may be entitled
under any Bylaw, agreement, resolution of stockholders or disinterested directors, or otherwise, and shall continue as to a person who has ceased to be a
director, officer, employee or agent, both as to action in his official capacity and as to action in another capacity while holder such office, and shall inure to
the benefit of the heirs, executors and administrators of such person.
 

ARTICLE X
MISCELLANEOUS

 
10.1          Amendments. These Bylaws may be altered, amended, or repealed or new Bylaws may be adopted by a majority vote of the Board of

Directors at any regular meeting of the Board or at any special meeting of the Board if notice of proposed alteration or repeal be contained in the notice of
such special meeting.
 

10.2          Methods of Notice. Whenever any notice is required to be given in writing to any stockholder or Director pursuant to any statute, the
Certificate of Incorporation, or these Bylaws, it will not be construed to require personal or actual notice, and such notice will be deemed for all purposes to
have been sufficiently given at the time the same is deposited in the United States mail with postage thereon prepaid, addressed to the stockholder or Director
at such address as appears on the books of the Corporation. Whenever any notice may be or is required to be given by telegram or facsimile to any Director,
it will be deemed for all purposes to have been sufficiently given at the time the same is filed with the telegraph or cable office, properly addressed.
 

10.3          Waiver of Notice. The giving of any notice of the time, place, or purpose of holding any meeting of stockholders or Directors and any
requirement as to publication thereof, whether statutory or otherwise, will be waived by the attendance at such meeting by any person entitled to receive such
notice except when the person attends a meeting for the express purpose of objecting, at the beginning of the meeting, to the transaction of any business
because the meeting is not lawfully called or convened and may be waived by such person by an instrument in writing executed and filed with the records of
the meeting, either before or after the holding thereof.
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10.4          Seal. The seal of the Corporation shall be in such form as shall be adopted and approved from time to time by the Board of Directors. The

seal may be used by causing it, or a facsimile thereof, to be impressed, affixed, imprinted or in any manner reproduced.
 

10.5          Securities of Other Corporation. The President or any Vice President of the Corporation shall have power and authority to transfer,
endorse for transfer, vote, consent, or take any other action with respect to any securities of another issuer which may be held or owned by the Corporation
and to make, execute, and deliver any waiver, proxy, or consent with respect to any such securities.
 

10.6            Fiscal Year. The fiscal year of the Corporation shall be the calendar year.
 

10.7          Dividends. Dividends upon the outstanding stock of the Corporation, subject to the provisions of the statutes and the Certificate of
Incorporation, may be declared by the Board of Directors at any regular or special meeting. Dividends may be declared and paid in cash, in property, or in
shares of the Corporation, or in any combination thereof.
 

10.8          Reserves. There may be created from time to time by resolution of the Board of Directors, out of funds of the Corporation available for
dividends, such reserve or reserves as the Directors from time to time in their discretion think proper to provide for contingencies, or to equalize dividends, or
to repair or maintain any property of the Corporation, or for such other purpose as the Directors shall think beneficial to the Corporation, and the Directors
may modify or abolish any such reserve in the manner in which it was created.
 

10.9          Signature of Negotiable Instruments. All bills, notes, checks, or other instruments for the payment of money shall be signed or
countersigned by such officer, officers, agent, or agents, and in such manner, as are prescribed by resolution (whether general or special) of the Board of
Directors.
 

10.10         Loans and Guaranties. The Corporation may lend money to, guaranty obligations of, and otherwise assist its Directors, officers, and
employees if the Board of Directors determines such loans, guaranties, or assistance reasonably may be expected to benefit, directly or indirectly, the
Corporation.
 

10.11         Relation to Certificate of Incorporation. These Bylaws are subject to, and governed by, the Certificate of Incorporation.
 

* * * * *
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Exhibit 99.1

 

 
Agile Therapeutics Inc. Announces Completion of Acquisition by Insud Pharma, S.L.

 
Agile Therapeutics has combined with Insud Pharma’s US Subsidiary, Exeltis USA, Inc., expanding an already significant women’s health/contraceptive

portfolio
 

Agile Therapeutics Common Shareholders to receive $1.52 per share of common stock
 

Agile common stock will cease to be listed on the OTC QB
 
PRINCETON, N.J., August 26, 2024 (GLOBE NEWSWIRE) – Agile Therapeutics, Inc. (“Agile”) (OTCQB: AGRX), a women's healthcare company, today
announced the completion of the acquisition of Agile by Insud Pharma, S.L. (“Insud”) a global pharmaceutical group based in Spain with a 45-year track
record and a presence in over 50 countries.
 
The former holders of Agile common stock voted to approve the acquisition at a special meeting of stockholders on August 22, 2024. Upon closing of the
acquisition, former shareholders of Agile became entitled to receive $1.52 per share in cash, net of assumed liabilities and estimated transaction costs for an
approximate total enterprise value of $45 million.
 
Insud completed its acquisition of Agile through the merger of an indirect, wholly owned subsidiary of Insud with and into Agile, with Agile continuing as
the surviving company and becoming an indirect subsidiary of Insud, pursuant to a definitive merger agreement dated as of June 25, 2024. With the
completion of the transaction, Agile will no longer be listed on any public market.
 
Advisors
 
H.C. Wainwright & Co. acted as exclusive financial advisor to Agile Therapeutics, Inc. and Morgan, Lewis & Bockius LLP acted as its legal advisor. Loeb &
Loeb LLP and RC Law LLP acted as legal advisors to Insud Pharma, S.L. and Exeltis USA, Inc.
 
About Agile Therapeutics, Inc.
 
Agile Therapeutics is a women's healthcare company dedicated to fulfilling the unmet health needs of today’s women. Our product and product candidates
are designed to provide women with contraceptive options that offer freedom from taking a daily pill, without committing to a longer-acting method. Our
initial product, Twirla®, (levonorgestrel and ethinyl estradiol), a transdermal system, is a non-daily prescription contraceptive. Twirla is based on our
proprietary transdermal patch technology, called Skinfusion®, which is designed to allow drug delivery through the skin. For more information, please visit
the company website at www.agiletherapeutics.com. The Company may occasionally disseminate material, nonpublic information on the Company’s
website and LinkedIn account.
 
About Twirla®
 
Twirla (levonorgestrel and ethinyl estradiol) transdermal system is a once-weekly combined hormonal contraceptive (CHC) patch that contains the active
ingredients levonorgestrel (LNG), a type of progestin, and ethinyl estradiol (EE), a type of estrogen. Twirla is indicated for use as a method of contraception
by women of reproductive potential with a body mass index (BMI) < 30 kg/m2 for whom a combined hormonal contraceptive is appropriate. Healthcare
providers (HCPs) are encouraged to consider Twirla’s reduced efficacy in women with a BMI ≥ 25 to <30 kg/m2 before prescribing. Twirla is contraindicated
in women with a BMI ≥ 30 kg/m2. Twirla is also contraindicated in women over 35 years old who smoke.
 

 

 

 



 

 

 
Cigarette smoking increases the risk of serious cardiovascular events from CHC use. Twirla is designed to be applied once weekly for three weeks, followed
by a week without a patch.
 
About Insud Pharma
 
Insud Pharma is a pharmaceutical group with more than 45 years of history, presence in around 50 countries, 9,000 employees worldwide and 20
manufacturing plants.
 
Insud Pharma operates throughout the value chain of the pharmaceutical industry, offering specialized knowledge in scientific research, development,
manufacturing, sale and marketing of a wide range of active pharmaceutical ingredients (APIs), finished dosage forms (FDFs) and pharmaceutical products
of brand for the care of humans and animals and biopharmaceuticals.
 
Insud Pharma seeks to improve health throughout the world by providing accessible, effective, safe and quality pharmacological treatments through its
different business units, with continuous investment in R&D and the latest technology.
 
Forward Looking Statements
 
This communication contains “forward-looking statements” within the meaning of Section 27A of the Securities Act of 1933, as amended, and Section 21E
of the Securities Exchange Act of 1934, as amended. We may, in some cases use terms such as “predicts,” “believes,” “potential,” “continue,” “anticipates,”
“estimates,” “expects,” “plans,” “intends,” “may,” “could,” “might,” “likely,” “will,” “should” or other words that convey uncertainty of the future events or
outcomes to identify these forward-looking statements. Our forward-looking statements are based on current beliefs and expectations of our management
team that involve risks, potential changes in circumstances, assumptions, and uncertainties, including statements concerning the Company’s plans, objectives,
strategy and strategic objectives, future events, business conditions, results of operations, business outlook and other information may be forward looking
statements. Any or all of the forward-looking statements may turn out to be wrong or be affected by inaccurate assumptions we might make or by known or
unknown risks and uncertainties. These forward-looking statements are subject to risks and uncertainties including (i) the effect of the announcement or
pendency of the merger on the Company’s business relationships, operating results and business generally, (ii) the risk that the merger disrupts the
Company’s current plans and operations and potential difficulties in the Company’s employee retention as a result of the merger, (iii) the outcome of any
legal proceedings that may be instituted against the Company related to the merger agreement or the merger, and (iv) the risk that the merger and its
announcement could have an adverse effect on the ability of the Company to retain and hire key personnel and to maintain relationships with customers,
vendors, employees, stockholders and other business partners and on its operating results and business generally. The foregoing list of risk factors is not
exhaustive. For a more detailed description of the risks and uncertainties that could cause actual results to differ from those expressed in these forward-
looking statements, as well as risks relating to our business in general, please refer to our Annual Report on Form 10-K and our Quarterly Reports on
Form 10-Q. You are cautioned not to place undue reliance on these forward-looking statements, which are made only as of the date of this press release. We
undertake no obligation to publicly update such forward-looking statements to reflect subsequent events or circumstances. The Company does not give any
assurances that it will achieve its expectations.
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