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

of Certain Officers
 
Written Consent:
 
On June 29, 2018, SPAR Group, Inc. (the "Corporation", "SGRP" or the "Registrant"), received at its office in White Plains, New York, hand delivery of a
Written Consent of Stockholders dated June 29, 2018 (the "Consent"), executed by Robert G. Brown (Chairman and an Officer of SGRP through May 2018)
and William H. Bartels (Vice Chairman and an employee of SGRP), who together own approximately 59% of SGRP's outstanding shares of common stock.
Previously, on May 31, 2018, Mr. Brown and Mr. Bartels (together, the "Majority Stockholders") had each filed with the Securities and Exchange
Commission (the "SEC") an Amendment No. 1 to his respective Schedule 13D stating their possible actions as or within a group (the "13D Amendments"),
which included the actions taken in the Consent.
 
A copy of the Consent is attached hereto as Exhibit 99.1 and is hereby filed herewith and incorporated herein. The Corporation also received an additional
written counterpart consent from Cede & Co. on July 5, 2018, respecting 1,000,000 shares of SGRP's common stock (which are included in the above
percentage), but that consent has not been filed herewith.
 
Appointment of a New Director:
 
In the Consent, the Majority Stockholders unilaterally chose, appointed and elected Mr. Jeffrey Mayer as a director of SGRP as permitted by SGRP's By-
Laws and applicable law. He will become a member of SGRP's Board of Directors (the "Board") when all of the notices, filings and other conditions under
applicable law have been satisfied (the "Effective Time") (see Notice and Information Statement, below).
 
Mr. Mayer was not nominated by the Board or its Governance Committee.  The Majority Stockholders had asked the Governance Committee to consider Mr.
Mayer as a potential Board candidate in order to add legal expertise to the Board.  The Governance Committee did so, and after extensive deliberation, the
Governance Committee determined that Mr. Mayer had limited legal experience in unrelated areas that is far from recent, does not satisfy any of the SGRP
nomination standards for a director, is not the right candidate to serve on the SGRP Board, and, if unilaterally appointed to the Board by the Majority
Stockholders, will not be considered an independent director. 
 
The Governance Committee reported to the Majority Stockholders that Mr. Mayer would not be nominated or recommended to the Board by the Governance
Committee, but the Governance Committee would consider other suitable candidates with relevant legal expertise. The Majority Stockholders insisted on Mr.
Mayer and thereafter filed the 13D Amendments and executed the Consent to unilaterally appoint Mr. Mayer on the Board.
 
Mr. Mayer will not be named a member of any of the committees of the Board because he will not be an independent director (as required by all of the
committee charters). For his service as a director, Mr. Mayer will receive compensation as set forth in further detail under the captions "Compensation of
Directors" and "Discussion of Directors' Compensation" in SGRP's definitive Proxy Statement respecting its Annual Meeting of Stockholders held on May 2,
2018, as filed with the SEC on April 18, 2018 (the "Proxy Statement").
 
Mr. Mayer has had a long career as an entrepreneur and executive in the energy industry. Since 2011, Mr. Mayer founded and served as Present and CEO of
Soluxe Inc., and chairman of its subsidiaries, Solomon Energy Inc. and Solomon Energy Advisors LLC. Since 2015, Mr. Mayer served as advisor to and
venture partner of Oak Investment Partners. Since 2016, Mr. Mayer founded and served as an executive director of Speedy Translation Services. In 1999 Mr.
Mayer founded, and through 2011 served as CEO and President of, MXenergy, which was an SEC reporting entity. From 1993 through 1999, Mr. Mayer
served as a managing director of AIG Trading Corporation and Sempra Energy Trading Company and as President of AIG Securities Corporation and AIG
Clearing Corporation. From 1999 through 2005, Mr. Mayer served as a member of the Risk Oversight Committee of Northeast Utilities and consultant to
Northeast Utilities and to Chicago Board of Trade Clearing Corporation. From 1987 through 1993, Mr. Mayer served as a Vice President of Goldman Sachs
& Co., and from 1984 through 1987, Mr. Mayer served as the chief counsel of the J. Aron Commodities Division of Goldman Sachs & Co. From 1979
through 1983 Mr. Mayer served as an attorney with Barrett Smith Schapiro Simon & Armstrong in New York, NY. Mr. Mayer is a graduate of Yale University
(B.A. 1973) and New York University (L.L.B. 1978).
 
Mr. Mayer has been asked to complete the Corporation's form of Officer's and Director's Questionnaire. At this time the Corporation has no information
respecting whether there is any arrangement or understanding between Mr. Mayer and any other person (including the Majority Stockholders or their
affiliates) pursuant to which he was elected as a director.
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Retirement of Lorrence T. Kellar as a Director:
 
Mr. Lorrence T. Kellar has agreed to retire as a member of the Board and its committees effective upon and immediately prior to the Effective Time to create
a vacancy and accommodate Mr. Mayer's unilateral appointment by the Majority Stockholders, and the Majority Stockholders were informed of this
agreement some time before the Consent. Although the Consent purports to remove Mr. Kellar as a director, he will have retired prior to the Effective Time of
the Consent. In any event, the Corporation, the Board and the Compensation Committee have all agreed to treat Mr. Kellar's departure as a retirement for all
purposes irrespective of the language used in the Consent. Mr. Kellar will continue to serve as a member of the Board and its committees until immediately
prior to the Effective Time.
 
Lorrence T. Kellar has served as a Director since April 2, 2003, has served as Chairman of the Governance Committee since May 2018, and served as
Chairman of the Audit Committee from April 2003 through May 2016. Mr. Kellar also is a member of the Audit Committee, Compensation Committee,
Governance Committee and Special Committee. Mr. Kellar had a 31-year career with The Kroger Co., where he served in various financial capacities,
including Group Vice President for real estate and finance, and earlier, as Corporate Treasurer. He was responsible for all of Kroger's real estate activities, as
well as facility engineering, which coordinated all store openings and remodels. Mr. Kellar subsequently served as Vice President, real estate, for Kmart and
then as Vice President of Continental Properties Company, Inc., a retail real estate developer, until November 2009. Mr. Kellar is a trustee of the Acadia
Realty Trust. He also is a major patron of the arts and has served as Chairman of the Board of the Cincinnati Ballet. The Board concluded that Mr. Kellar
should continue as a director of the Corporation and a member of those Committees until immediately prior to the Effective Time because of his extensive
experience in senior management and financial matters in retail marketing and services.
 
The Board and SGRP's management would like to thank Mr. Kellar for his tireless efforts on behalf of the Corporation, particularly with respect to securities
filings, financial matters and related party transactions.
 
Majority of the Board No Longer Independent
 
As a result of the retirement of Mr. Kellar and appointment of Mr. Mayer, the Board will have only three independent directors, which is less than a majority
of the seven-member Board, although the Board's Audit, Compensation, Governance and Special Committees will continue to consist of only the three
remaining independent directors as required by their respective charters. The Governance Committee and the Board have determined that that the Board
should always have a majority of independent directors (see By-Law Amendment Requiring that a Majority of the Board be Independent, below) and have
begun the search for two more independent directors.
 
Notice and Information Statement:
 
Applicable law requires SGRP to provide prompt notice to the other stockholders of the action so taken. In addition, applicable law requires SGRP to file
with the SEC a definitive information statement on Schedule 14C, which will (when mailed) serve as the notice to other stockholders of SGRP that SGRP
could not, because the Majority Stockholders acted unilaterally and without advance notice to SGRP of their proposed action date and timing, have asked all
stockholders to execute the Consent as required under applicable law. Applicable law requires Schedule 14C to be filed with the SEC at least 20 days prior to
the earliest date on which the corporate action may be taken by consent. Accordingly, the Consent will not be effective until at least 20 calendar days
following the date on which the definitive information statement on Schedule 14C is sent to SGRP's other stockholders that did not execute the Consent,
which cannot occur immediately.
 
Before the definitive Schedule 14C described above can be filed and sent, applicable law requires a preliminary Schedule 14C to be filed with the SEC at
least 10 calendar days before the definitive Schedule 14C is filed and sent to stockholders (with the filing date of the preliminary Schedule 14C counting as
the first day). If the SEC does not provide comments on the preliminary Schedule 14C during such 10-day period, SGRP may file its definitive Schedule 14C.
However, the SEC may review and provide comments to the preliminary Schedule 14C during such 10-day period, thereby delaying the process during the
time taken to resolve the SEC's comments.
 
SGRP must mail the appropriate number of copies of the information statement to the Depository Trust Company ("DTC"), SGRP's transfer agent, each DTC
participant and each beneficial stockholder known to SGRP. In order to do that mailing, SGRP must obtain an up-to-date list of its stockholders as of June 29,
2018, which includes inquiries through its transfer agent, DTC, and a broker search, which takes time and also may delay the Effective Time for the Consent.
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This means it will likely be more than thirty days before all of the notices, filings and other conditions under applicable law have been satisfied and the
Consent takes effect. SGRP will begin preparation of the required preliminary Schedule 14C and the updated stockholder list promptly.
 
Item 5.03     Amendments to Articles of Incorporation or Bylaws; Change in Fiscal Year
 
By-Law Amendment requiring that a Majority of the Board be Independent:
 
On July 5 2018, the Board, based (in part) on the recommendations of its Governance Committee, amended its By-Laws to require that:
 

 

(i) whether or not required by applicable law, a majority of the members of the Board shall be independent directors and free from any relationship that,
in the opinion of both the Audit Committee and Governance Committee, would interfere with the exercise of his or her independent judgment as a
director and/or member of that committee as if he or she were a member of that committee (whether or not such a member) as provided in Section
II(2) of their respective committee charters; and

 

 
(ii) notwithstanding any provision of the By-Laws or any size of or limit on the number of Board members established in any resolution of the Board or

its stockholders to the contrary, the Board size shall be automatically expanded to accommodate each additional independent director needed to
satisfy this majority requirement.

 
The Amended and Restated By-Laws of SPAR Group, Inc., as adopted on May 18, 2004, and as amended through July 5, 2018 (including the above changes),
is attached hereto, filed herewith and incorporated by reference herein.
 
Forward Looking Statements
 
This Current Report on Form 8-K (this "Current Report"), contain "forward-looking statements" within the "safe harbor" provisions of the Private Securities
Litigation Reform Act of 1995, made by, or respecting, SPAR Group, Inc. ("SGRP") and its subsidiaries (together with SGRP, the "SPAR Group" or the
"Company"), and this Current Report has been filed by SGRP with the Securities and Exchange Commission (the "SEC"). There also are "forward-looking
statements" contained in SGRP's Annual Report on Form 10-K for its fiscal year ended December 31, 2017 (as filed, the "Annual Report"), as filed with the
SEC on April 2, 2018, in SGRP's definitive Proxy Statement respecting its Annual Meeting of Stockholders held on May 2, 2018, as filed with the SEC on
April 18, 2018 (the "Proxy Statement"), and SGRP's Quarterly Reports on Form 10-Q, Current Reports on Form 8-K and other reports and statements as and
when filed with the SEC (including this Current Report, the Annual Report and the Proxy Statement, each a "SEC Report"). "Forward-looking statements" are
defined in Section 27A of the Securities Act of 1933, as amended (the "Securities Act") and Section 21E of the Securities Exchange Act of 1934, as amended
(the "Exchange Act"), and other applicable federal and state securities laws, rules and regulations, as amended (together with the Securities Act and Exchange
Act, the "Securities Laws").
 
All statements (other than those that are purely historical) are forward-looking statements. Words such as "may," "will," "expect," "intend", "believe",
"estimate", "anticipate," "continue," "plan," "project," or the negative of these terms or other similar expressions also identify forward-looking statements.
Forward-looking statements made by the Company in this Current Report or the Annual Report may include (without limitation) statements regarding: risks,
uncertainties, cautions, circumstances and other factors ("Risks"); and plans, intentions, expectations, guidance or other information respecting the pursuit or
achievement of the Company's five corporate objectives (growth, customer value, employee development, greater productivity & efficiency, and increased
earnings per share), building upon the Company's strong foundation, leveraging compatible global opportunities, growing the Company's client base and
contracts, continuing to strengthen its balance sheet, growing revenues and improving profitability through organic growth, new business development and
strategic acquisitions, and continuing to control costs. The Company's forward-looking statements also include (without limitation) those made in the Annual
Report in "Business", "Risk Factors", "Legal Proceedings", "Management's Discussion and Analysis of Financial Condition and Results of Operations",
"Directors, Executive Officers and Corporate Governance", "Executive Compensation", "Security Ownership of Certain Beneficial Owners and Management
and Related Stockholder Matters", and "Certain Relationships and Related Transactions, and Director Independence".
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You should carefully review and consider the Company's forward-looking statements (including all risk factors and other cautions and uncertainties) and other
information made, contained or noted in or incorporated by reference into this Current Report, the Annual Report, the Proxy Statement and the other
applicable SEC Reports, but you should not place undue reliance on any of them. The results, actions, levels of activity, performance, achievements or
condition of the Company (including its affiliates, assets, business, clients, capital, cash flow, credit, expenses, financial condition, income, liabilities,
liquidity, locations, marketing, operations, performance, prospects, sales, strategies, taxation or other achievement, results, risks, trends or condition) and
other events and circumstances planned, intended, anticipated, estimated or otherwise expected by the Company (collectively, "Expectations"), and our
forward-looking statements (including all Risks) and other information reflect the Company's current views about future events and circumstances. Although
the Company believes those Expectations and views are reasonable, the results, actions, levels of activity, performance, achievements or condition of the
Company or other events and circumstances may differ materially from our Expectations and views, and they cannot be assured or guaranteed by the
Company, since they are subject to Risks and other assumptions, changes in circumstances and unpredictable events (many of which are beyond the
Company's control). In addition, new Risks arise from time to time, and it is impossible for the Company to predict these matters or how they may arise or
affect the Company. Accordingly, the Company cannot assure you that its Expectations will be achieved in whole or in part, that it has identified all potential
Risks, or that it can successfully avoid or mitigate such Risks in whole or in part, any of which could be significant and materially adverse to the Company
and the value of your investment in the Company's Common Stock.
 
These forward-looking statements reflect the Company's Expectations, views, Risks and assumptions only as of the date of this Current Report, and the
Company does not intend, assume any obligation, or promise to publicly update or revise any forward-looking statements (including any Risks or
Expectations) or other information (in whole or in part), whether as a result of new information, new or worsening Risks or uncertainties, changed
circumstances, future events, recognition, or otherwise.
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Item 9.01.          Financial Statements and Exhibits.
 
(c)     Exhibits:
 
 3.1 Amended and Restated By-Laws of SPAR Group, Inc., as adopted on May 18, 2004, as amended through July 5, 2018 (as filed herewith).
 

 99.1 Written Consent of Stockholders of SPAR Group, Inc., dated June 29, 2018, executed by Robert G. Brown and William H. Bartels (as filed
herewith).

 
 

SIGNATURES
 
 
Pursuant to the requirements of the Securities Exchange Act of 1934, the Registrant has duly caused this report to be signed on its behalf by the undersigned
thereunto duly authorized.
 
 
 SPAR Group, Inc.  
Date:     July 6, 2018    
 By: /s/ James R. Segreto  
  James R. Segreto, Chief Financial Officer  
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AMENDED AND RESTATED BY-LAWS
 

of
 

SPAR GROUP, INC.
 

 
As Adopted, Restated, Effective and Dated as of May 18, 2004,

 
and

 
As Further Amended Through July 5, 2018

 

 
ARTICLE I.

CERTIFICATE, BY-LAWS, AGENT AND OFFICES
 

Section 1.01.    Certificate of Incorporation. SPAR Group, Inc., a Delaware corporation formerly known as PIA Merchandising Services,
Inc. (the "Corporation"), was formed pursuant to a Certificate of Incorporation filed on November 29, 1995, with the Secretary of State of the State of
Delaware (as the same may have been and hereafter may be supplemented, modified, amended or restated from time to time in the manner provided therein
and under Applicable Law, the "Certificate").
 

Section 1.02.     By-Laws and Restatement; Conformed Version Includes All Amendments Through July 5, 2018. The Corporation, through
the action of its Board of Directors (the "Board"), has adopted these amended and restated by-laws for the Corporation (as the same may have been and
hereafter may be supplemented, modified, amended, restated or replaced from time to time in the manner provided herein, these "By-Laws"), dated and
effective as of May 18, 2004 (the "Restatement Date"). These By-Laws, the Audit Committee Charter, the Compensation Committee Charter and the
Governance Committee Charter together amend, restate and completely replace all previous by-laws and committee charters of the Corporation, effective as
of the Restatement Date. This is a conformed version of the By-Laws that includes all amendments adopted by the action of the Board after the Restatement
Date through July 5, 2018.
 

Section 1.03.     Registered Agent. The registered agent of the Corporation shall be as set forth in the Certificate on the Restatement Date
and as hereafter may be made, revoked or changed from time to time by the Corporation's in the manner permitted by Applicable Law.
 

Section 1.04.     Registered Office. The registered office of the Corporation in the State of Delaware shall be located at the office of the
registered agent of the Corporation in the State of Delaware and may be changed by the Board or registered agent from time to time in the manner permitted
by Applicable Law.
 

Section 1.05.     Chief Executive Office. The chief executive office of the Corporation shall be located in Westchester County, New York, or
in such other place as may be designated from time to time by the Board or Chairman.
 

Section 1.06.     Other Offices. The Corporation and its direct and indirect subsidiaries (together with the Corporation, collectively, the
"SPAR Group") also may have such other offices at such other places, within or without the State of Delaware or State of New York, as from time to time
may have been (a) approved by the Board or (b) required by the business of the SPAR Group and approved by an Executive of the Corporation.
 

ARTICLE II.

MEETINGS OF SHAREHOLDERS
 

Section 2.01.     Annual Meetings. The annual meeting of the stockholders of the Corporation for the election of directors and for the
transaction of such other business as properly may come before such meeting shall be held on such date and at such time and place within or without the State
of Delaware as may be designated by the Board from time to time.
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Section 2.02.     Special Meetings. Special meetings of the stockholders for any proper purpose or purposes may be called at any time by the
Board, the Chairman, the Vice Chairman or the Chief Executive Officer to be held on such date and at such time and place (within or without the State of
Delaware) as the person or persons calling the meeting shall direct. A special meeting of the stockholders also may be called by the Secretary or any Assistant
Secretary at the direction of the Board, the Chairman, the Vice Chairman or the Chief Executive Officer. A special meeting of the stockholders shall be called
promptly by the Chairman, the Vice Chairman, the Chief Executive Officer or the Secretary whenever such Officer receives Physical Delivery of the written
request for such a meeting from stockholders owning one-fourth (25%) of the shares of the Corporation then issued and outstanding and entitled to vote on
matters to be submitted to stockholders at the meeting. Any such written request by the stockholders shall state a proper purpose or purposes for the meeting,
to which other purposes may be added by the Board, the Chairman, the Vice Chairman or the Chief Executive Officer (or by the Secretary or Assistant
Secretary at the direction of any of them) in submitting notice of the special meeting to the stockholders. At any special meeting, however called, only such
business as is related to the purpose or purposes set forth in the notice to stockholders may be transacted.
 

Section 2.03.     Notice of Meeting. Written notice of every meeting of stockholders stating the place, date and hour of the meeting shall be
signed by the Chairman, the Vice Chairman, the Chief Executive Officer or the Secretary, or by any other Officer authorized to do so by the Board or these
By-Laws. Such notice shall be given, either personally, by Physical Delivery or (to the extent the recipient has consented specifically thereto as required by
the DGCL) Electronic Delivery, to each stockholder of record entitled to vote at such meeting not less than ten (10) nor more than sixty (60) days before the
meeting, except as otherwise provided by Applicable Law. Notice of a special meeting also shall state the purpose or purposes for which the meeting is called
(which may include the election of directors if so stated) and the person or persons calling the meeting. A notice sent by Physical Delivery shall be directed to
a stockholder's address listed in the records of the Corporation, which may be changed by a written notice to the Secretary of a new address. Notice need not
be given to any stockholder who submits a signed waiver of notice, in person or by proxy, either before or after the meeting. The attendance of any
stockholder at a meeting, in person or by proxy, without protesting prior to the conclusion of the meeting the lack of notice of such meeting, shall constitute a
waiver of notice by such stockholder.
 

Section 2.04.     Quorum and Manner of Participation; Treasury Stock.
 

(a)     Except as otherwise provided by the Certificate or Applicable Law: the presence at any meeting, in person or by proxy, of the holders
of record of at least one-half of the shares then issued and outstanding and entitled to vote shall be necessary and sufficient to constitute a quorum for the
transaction of business; and a quorum present at the commencement of a meeting shall not be broken by a subsequent withdrawal of one or more
stockholders. For purposes of the foregoing, two or more classes or series of stock shall be considered a single class if the holders thereof are entitled to vote
together as a single class at the meeting.
 

(b)     Any one or more stockholders may participate in a meeting of the stockholders by means of a telephone conference or other electronic
communication allowing all persons participating in the meeting to hear each other. Participation by such means shall constitute presence in person at a
meeting.
 

(c)     Shares of the capital stock of the Corporation owned by the Corporation or any of its direct or indirect subsidiaries shall not be
entitled to vote and shall not be counted for quorum purposes; provided, however, that the foregoing shall not limit the right of the Corporation or any of its
subsidiaries to vote any of the capital stock of the Corporation held by it in any fiduciary capacity for any Officer, employee or other unrelated person or the
right of the Corporation to count such shares for quorum purposes.
 

Section 2.05.     Adjournments. In the absence of a quorum, the stockholders holding a majority of the shares entitled to vote and present at
the time and place of any meeting, in person or by proxy, or, if no stockholder entitled to vote is present in person or by proxy, any Officer entitled to preside
or act as secretary of such meeting, may adjourn the meeting from time to time without notice, other than the announcement at the meeting of the date, time
and place of the adjourned meeting, until a quorum is present. However, if the adjournment is for more than thirty (30) days, or if after the adjournment a new
record date is fixed for the adjourned meeting, a notice of the adjourned meeting shall be given to each stockholder of record entitled to vote at the meeting.
 

Section 2.06.     Inspectors. The Board, in advance of any stockholders' meeting, may appoint one or more inspectors to act at the meeting or
any adjournment thereof. If inspectors are not so appointed, the person presiding at a stockholders' meeting may, and on the request of any stockholder
entitled to vote thereat shall, appoint one or more inspectors. In case any person appointed fails to appear or act, the vacancy may be filled by appointment
made by the Board in advance of the meeting or at the meeting by the person presiding thereat. Each inspector shall execute faithfully the duties of inspector
at such meeting with strict impartiality and according to the best of his ability, and if requested to do so before entering upon the discharge of his duties, each
inspector shall give or sign an oath to do so. If inspectors have been designated, the inspectors (or if there are no inspectors, the secretary of the meeting) shall
determine the number of shares outstanding and the voting power of each, the shares represented at the meeting, the existence of a quorum and the validity
and effect of proxies, and the inspectors 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 result, and do such other things as are proper to conduct the election or vote with
fairness to all stockholders. On request of the person presiding at the meeting or any stockholder entitled to vote thereat, the inspectors shall make a report in
writing of any challenge, question or matter determined by them and execute a certificate of any fact found by them. Any report or certificate made by them
shall be prima facie evidence of the facts stated and of the vote as certified by them.
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Section 2.07.     Voting. Except as otherwise provided by the Certificate or Applicable Law: (a) each stockholder shall be entitled to one
vote for each share of the Corporation's stock entitled to vote on the matter registered in his name on the books of the Corporation on the applicable record
date, as determined in accordance with Section 8.01 of these By-Laws; and (b) at any meeting of stockholders at which a quorum is present, (i) directors shall
be chosen by a majority of the votes cast, (ii) directors may be removed by the votes of a majority of the shares then entitled to vote for directors, and (iii) all
other questions brought before the stockholders shall be determined by a majority of the votes cast. For clarity, votes cast do not include abstentions, non-
votes or inconclusive votes (i.e., no box clearly checked, multiple boxes checked, and the like) respecting any candidate or matter. For purposes of the
foregoing, two or more classes or series of stock shall be considered a single class if the holders thereof are entitled to vote together as a single class at the
meeting.
 

Section 2.08.     Proxies.
 

(a)     Any stockholder entitled to vote may vote by proxy, provided that the instrument authorizing such proxy to act is dated and has been
signed by the stockholder or by his duly authorized attorney, Officer, director, employee or agent, who may affix such signature by any reasonable means
(including facsimile). A proxy need not be sealed, witnessed or acknowledged. A proxy shall expire six months after it is created unless it is coupled with an
interest or it expressly provides for a longer period (which in any event may not exceed seven years from the date of its creation). A proxy shall be presumed
to be revocable unless it expressly provides otherwise. Proxies may be delivered to the Secretary before the meeting begins or to the secretary of the meeting
or the inspectors of election at the meeting.
 

(b)     A duly executed proxy may be made irrevocable by an express statement to that effect if, and only so long as, it is coupled with an
interest sufficient under Applicable Law to support an irrevocable power. A proxy may be made irrevocable regardless of whether the interest with which it is
coupled is an interest in the stock itself or an interest in the Corporation generally.
 

(c)     A stockholder may authorize another person or persons to act for him as proxy by transmitting, or authorizing the transmission of, an
email, fax, tested telex, cable, telegram or other reliable electronic transmission (i) to the person who will be the holder of the proxy, or (ii) to a firm that
solicits proxies or similar agent who is authorized by the person who will be the holder of the proxy to receive the transmission. Any such email, fax, tested
telex, cable, telegram or other reliable electronic transmission must either set forth or be submitted with information from which it can be determined that
such email, fax, tested telex, cable, telegram or other reliable electronic transmission was authorized by the stockholder. If it is determined that the email, fax,
tested telex, cable, telegram or other reliable electronic transmission is valid, the persons appointed by the Corporation to count the votes of stockholders and
determine the validity of proxies and ballots or other persons making those determinations must specify the information upon which they relied.
 

Section 2.09.     Action by Written Consent. Any action required or permitted to be taken by the stockholders may be taken without any
meeting, vote or notice if authorized (whether before or after such action) in a written consent or consents signed by those stockholders entitled to vote on
such action having sufficient shares to have authorized it in a duly convened meeting at which all stockholders entitled to vote were present and voted. Notice
of any action so authorized shall be given promptly to any stockholder not signing any such consent, but failure to give that notice shall not affect the validity
of the consent. Written consents of the stockholders shall be filed with the minutes of the Corporation.
 

Section 2.10.     List of Shareholders. At least ten days before every meeting of stockholders, the Officer in charge of the Corporation's
stock ledger shall prepare and make, or cause to be prepared and made, a complete list of all of the stockholders of the Corporation entitled to vote at the
meeting, which list shall be arranged in alphabetical order and show each stockholder's address and the number of shares registered in the name of each
stockholder; provided, however, that if there have been no changes in the stockholders of record since the last list was prepared, a new list need not be
prepared. This list shall be opened to the examination of any stockholder for any purpose germane to the meeting, and shall be made available by the
Corporation during normal business hours, for a period of at least ten days prior to the meeting, either at the place where the meeting is to be held or any other
place designated within the city where the meeting is to be held that may have been designated in the notice to stockholders. This list also shall be produced
and made available throughout the meeting of stockholders and may be inspected by any stockholder present. No such list need be prepared if the actions to
be taken at an annual meeting instead are approved by the written consent of the stockholders.
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Section 2.11.     Stockholder Proposals and Nominations. If and for so long as any shares of capital stock issued by the Corporation are
listed for trading on any securities exchange or registered under Section 12 of the Securities Exchange Act of 1934, as amended, the following provisions
shall apply:
 

(a)     At an Annual Meeting, only such business shall be conducted, only such nominees for director shall be considered, and only such
proposals shall be acted upon, as shall have been brought before the Annual Meeting: (i) by any stockholder of the Corporation (acting in his or her capacity
as stockholder) who complies with the notice procedures set forth in this Section 2.11 of these By-Laws; or (ii) by, or at the direction of, the Board.
 

(b)     For any business, nominee or proposal to be properly brought before an Annual Meeting by a stockholder (acting in his or her
capacity as stockholder), such stockholder must have given timely written notice thereof by Physical Delivery to the Secretary of the Corporation. To be
timely, a stockholder's notice must be delivered to, or received at, the principal executive offices of the Corporation not less than 120 calendar days in
advance of the date of the Corporation's proxy statement released to stockholders in connection with the previous year's annual meeting of stockholders
except that if no annual meeting was held in the previous year or the date of the annual meeting has been changed by more than thirty (30) calendar days from
the date contemplated at the time of the previous year's proxy statement, a proposal shall be received by the Corporation a reasonable time before the
solicitation is made.
 

(c)     A stockholder's notice to the Secretary shall set forth as to each matter the stockholder proposes to bring before the Annual Meeting
(i) a brief description of the business, nominee or proposal desired to be brought before the Annual Meeting and the reasons for considering the same at the
Annual Meeting, (ii) the name and address, as they appear on the Corporation's books, of the stockholder proposing such business and any other stockholders
known by such stockholder to be supporting such proposal, (iii) the class and number of shares of the Corporation's stock which are beneficially owned by the
stockholder on the date of such stockholder notice and by any other stockholders known by such stockholder to be supporting such proposal on the date of
such stockholder notice, and (iv) any financial interest of such stockholder (or any affiliate or family member of such stockholder), whether current or at any
time within the past three years, in such business, nominee or proposal. In addition, if the notice is a nomination of a candidate for director, the stockholder's
notice also must contain (A) the proposed nominee's name and qualifications, including five year employment history with employer names and a description
of the employer's business, whether such individual can read and understand basic financial statements, and board memberships (if any), (B) the reason for
such recommendation, (C) the number of shares of stock of the Corporation that are beneficially owned by such nominee, (D) a description of any business or
other relationship, whether current or at any time within the past three years, between such nominee (or any affiliate or family member of such nominee) and
either the Company, any of its directors or Officers, its auditor, or any of its customers or vendors, and (E) a description of any financial or other relationship,
whether current or at any time within the past three years, between the stockholder (or any affiliate or family member of such stockholder) and such nominee
(or any affiliate or family member of such nominee).
 

(d)     If the Governance Committee determines in advance of the Annual Meeting, or if it has not passed on the proposal, if the presiding
Officer of the Annual Meeting determines at the Annual Meeting, that a stockholder proposal was not made in accordance with the terms of this Section 2.11,
such Officer shall so declare at the Annual Meeting and any such proposal shall not be acted upon at the Annual Meeting.
 

(e)     This Section 2.11 shall not prevent the consideration and approval or disapproval at the Annual Meeting of reports of Officers,
Directors and Committees of the Board or any other matter that comes before the meeting with the consent of the Board, but, in connection with any such
report on a stockholder's proposal, no business shall be acted upon at such Annual Meeting unless stated, filed and received as herein provided.
 

ARTICLE III.

BOARD
 

Section 3.01.     Number. The number of directors that shall constitute the whole Board shall be fixed from time to time by resolution of the
Board or stockholders (any such resolution of either the Board or stockholders being subject to any later resolution of either of them), but in no event shall the
number of directors be less than one or more than fifteen.
 

Section 3.02.     Power. To the extent not inconsistent with the Certificate, these By-Laws or Applicable Law, the Board may adopt such
policies, rules and regulations for the conduct of its meetings, the exercise of its powers and the management of the business of the Corporation as it may
deem necessary or desirable. In addition, the Board may exercise all powers of the Corporation and carry out all lawful acts not required to be exercised or
done by the stockholders under the Certificate, these By-Laws or Applicable Law.
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Section 3.03.     Term of Office. Each director (whether elected at an annual meeting, to fill a vacancy or otherwise) shall continue in office
until his successor shall have been duly elected and qualified or until his earlier death, resignation or removal in the manner provided in these By-Laws or
Applicable Law.
 

Section 3.04.     Vacancies and Additional Directorships. If any vacancy shall occur among the directors by reason of death, resignation, or
removal, with or without cause, or as the result of an increase in the number of directors, the directors then in office shall continue to act and may fill any such
vacancy by a vote of the majority of directors then in office (including any director resigning as of a future date), though less than a quorum, or by the sole
remaining director, or any such vacancy may be filled by a vote of the stockholders.
 

Section 3.05.      Meetings.
 

(a)     A meeting of the Board shall be held for organization and for the transaction of such other business as may properly come before the
meeting, within thirty (30) days after each annual election of directors.
 

(b)     The Board by resolution may provide for the holding of regular meetings and may fix the time and place at which such meetings may
be held, which may be within or without the State of Delaware. Notice of regular or scheduled meetings shall not be required to be given, provided that,
whenever the time or place of regular or scheduled meetings shall be first fixed or later changed, notice of such action shall be sent to each director who was
not present at the meeting at which such action was taken at his residence or usual place of business by (i) Electronic Delivery not later than two (2) days
before the day on which the new or changed meeting is to be held or (ii) Physical Delivery not later than five (5) days before the day on which the new or
changed meeting is to be held.
 

(c)     Special meetings of the Board may be called by the Chief Executive Officer or any director. Except as otherwise required by
Applicable Law, notice of each special meeting shall be sent to each director at his residence or usual place of business by (i) Electronic Delivery not later
than two (2) days before the day on which the meeting is to be held or (ii) Physical Delivery not later than five (5) days before the day on which the meeting
is to be held. That notice shall state the place (which may be within or without the State of Delaware), date and time of such meeting, but need not state the
purposes for the meeting unless otherwise required by the Certificate, these By-Laws or Applicable Law.
 

(d)     Notice of any meeting need not be given to any director who attends such meeting in person without protesting the lack of notice or
who shall waive notice thereof, before, at or after such meeting, by email, fax, tested telex, cable, telegram or other reliable electronic transmission or other
writing.
 

Section 3.06.     Quorum, Manner of Participation and Voting.
 

(a)     At each meeting of the Board the presence of the Required Number (as defined below) of its members then serving in office, but not
less than one-third of the entire board, shall be necessary and sufficient to constitute a quorum for the transaction of business. "Required Number" shall mean
(i) one-half of its members then serving in office if the Board or applicable Committee then consists of an even number of directors then serving in office, or
(ii) a majority (meaning more than half) of its members then serving in office if the Board or applicable Committee then consists of an odd number of
directors then serving in office. In the absence of a quorum, a majority of those present at the time and place of any meeting may adjourn the meeting from
time to time until a quorum shall be present and the meeting may be held as adjourned without further notice or waiver.
 

(b)     Any one or more members of the Board may participate in a meeting of the Board by means of a telephone conference or other
electronic communication allowing all persons participating in the meeting to hear each other. Participation by such means shall constitute presence in person
at a meeting.
 

(c)     Except as otherwise provided by the Certificate or Applicable Law, each director shall be entitled to one vote, and all questions
brought before the directors shall be determined by a majority of the votes cast at any meeting at which a quorum is present.
 

Section 3.07.     Action by Written Consent. Any action required or permitted to be taken by the Board may be taken without a meeting if all
members of the Board consent in writing to the action. Written consents by the Board shall be filed with the minutes of the Board.
 

Section 3.08.     Resignation of Directors. Any director may resign at any time by giving written notice of such resignation to the Board (in
care of the Corporation) and to the Chief Executive Officer, the Secretary or any other Executive. Any such resignation shall take effect on the date specified
in such notice, or if no effective date is specified, upon receipt and acceptance thereof by the Board or any such Officer.
 

Section 3.09.    Removal of Directors. Any director or directors may be removed from office, either with or without cause, with the approval
of stockholders required by Section 2.07 hereof at any special meeting of the stockholders, duly held as provided in these By-Laws, or by their written
consent as provided in these By-Laws. At such a meeting or in such consent a successor or successors may be elected by a majority of the votes cast as
provided in Section 2.07 hereto, or if any such vacancy is not so filled, it may be filled by the directors as provided in Section 3.04 hereof.

 
As Amended Through July 5, 2018 -5- SPAR Group, Inc. By-Laws

 



 
 

Section 3.10.     Compensation of Directors. Directors shall receive such reasonable compensation for their services as directors, whether in
the form of salary or a fixed fee for attendance at meetings, with reimbursement of expenses, if any, as the Board from time to time may determine. Except as
otherwise provided in these By-Laws, any Committee Charter or Applicable Law, any director may serve the Corporation in any other capacity and receive
compensation for that service.
 

Section 3.11.     Majority of Independent Directors. Whether or not required by Applicable Law, a majority of the members of the Board
shall be independent directors and free from any relationship that, in the opinion of both the Audit Committee and Governance Committee, would interfere
with the exercise of his or her independent judgment as a member of that committee as if he or she were a member of that Committee (whether or not such a
member) as provided in Section II(2) of their respective Committee Charters. Notwithstanding any provision of these By-Laws or any size of or limit on the
number of Board members established in any resolution of the Board or its stockholders to the contrary, the Board size shall be automatically expanded to
accommodate each additional independent director needed to satisfy this majority requirement.
 

ARTICLE IV.

COMMITTEES OF THE BOARD
 

Section 4.01.     Standing Committees, Designation of Additional Committees, Etc. The Board shall have standing committees for audit
matters (the "Audit Committee"), compensation matters (the "Compensation Committee") and governance matters (the "Governance Committee"), and from
time to time may have such other committees as the Board, in any meeting duly held or action duly taken as provided in these By-Laws, may create (each an
"Additional Committee", and together with the Audit Committee, Compensation Committee and Governance Committee, each a "Committee").
 

Section 4.02.     Committee Charters, Powers, Etc. Contemporaneously with the adoption of these By-Laws, the Board has adopted (i) the
Amended and Restated Charter of the Audit Committee of the Board of Directors of SPAR Group, Inc., Dated (as of) May 18, 2004 (as the same may be
supplemented, modified, amended, restated or replaced from time to time in the manner provided therein, the "Audit Committee Charter"), (ii) the Charter of
the Compensation Committee of the Board of Directors of SPAR Group, Inc., Dated (as of) May 18, 2004 (as the same may be supplemented, modified,
amended, restated or replaced from time to time in the manner provided therein, the "Compensation Committee Charter"), and (iii) the Charter of the
Governance Committee of the Board of Directors of SPAR Group, Inc., Dated (as of) May 18, 2004 (as the same may be supplemented, modified, amended,
restated or replaced from time to time in the manner provided therein, the "Governance Committee Charter"). The Audit Committee, Compensation
Committee and Governance Committee shall have the duties, power and authority respectively granted to them in the Audit Committee Charter,
Compensation Committee Charter and Governance Committee Charter.
 

(b)     Each Additional Committee shall have the duties, power and authority provided in the resolution or action creating such Committee
or any charter adopted for such Committee by the Board (such resolution, action or charter, as adopted, and as the same may be supplemented, modified,
amended, restated or replaced from time to time in the manner provided herein for these By-Laws, will each be referred to as an "Additional Committee
Charter").
 

(c)     Each Audit Committee Charter, Compensation Committee Charter, Governance Committee Charter and Additional Committee
Charter (each a "Committee Charter"), except to the extent specifically provided otherwise therein, shall by governed by and construed and amended in
accordance with these By-Laws as if such Committee Charter were part of these By-Laws.
 

(d)     In addition, except as otherwise provided by the Certificate, these By-Laws, the applicable Committee Charter or Applicable Law,
each Committee in the exercise and performance of its specific duties, power and authority shall have and may exercise any and all duties, power and
authority of the Board reasonably incidental thereto and may make rules for the conduct of its own business.
 

Section 4.03.     Appointment and Term. Except as otherwise provided in any applicable Committee Charter, each Committee shall consist
of one or more directors, and any advisory Committee also may have one or more non-directors as members. Each member shall serve a term of office of one
year, unless otherwise fixed from time to time by the Board, subject to earlier termination and removal as provided in this Section, or until his or her
successor shall be duly elected and qualified. The Board, in any meeting duly held or action duly taken as provided in these By-Laws, at any time may (a)
appoint a person to be a member of any Committee, and (b) remove any Committee member, either with or without cause. Any Committee member who
ceases to be a member of the Board automatically shall simultaneously cease to be a member of each applicable Committee. The Board may designate one or
more directors as alternate members of any Committee, who, in the order specified by the Board, may replace any absent or disqualified member or members
at any meeting of the Committee.
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Section 4.04.     Committee Chairman. The Board, in any meeting duly held or action duly taken as provided in these By-Laws, at any time
may (a) appoint a chairman of any Committee (each a "Committee Chairman") from among the Committee's members who also are directors of the
Corporation, and (b) remove any Committee Chairman, either with or without cause, and whether appointed by the Board or the Committee. If the Board has
not appointed a Committee Chairman, the members of a Committee may designate its Committee Chairman by majority vote of the full Committee
membership. Any Committee Chairman who ceases to be a member of the Board or Audit Committee automatically shall simultaneously cease to be
Chairman of the Audit Committee.
 

Section 4.05.     Meetings, Notices and Records. Each Committee may provide for the holding of regular meetings and may fix the time and
place at which such meetings may be held. Notice of regular or scheduled meetings shall not be required to be given, provided that whenever the time or place
of regular or scheduled meeting shall be first fixed or later changed, notice of such action shall be sent to each Committee member who was not present at the
meeting at which such action was taken at his residence or usual place of business by (i) Electronic Delivery not later than one (1) day before the day on
which the new or changed meeting is to be held or (ii) Physical Delivery not later than two (2) days before the day on which the new or changed meeting is to
be held.
 

(b)     Special meetings of each Committee shall be held upon call by or at the direction of its chairman, or by or at the direction of any of its
members, any other director or the Chief Executive Officer or Chief Financial Officer, at the time and place specified in the respective notices or waivers of
notice thereof. Notice of each special meeting of a Committee shall be mailed to each member of such Committee, the other members of the Board, the
Chairman, the Chief Executive Officer and the Chief Financial Officer, in each case to such person at his residence or usual place of business by (i) Electronic
Delivery not later than one (1) day before the day on which the meeting is to be held or (ii) Physical Delivery not later than two (2) days before the day on
which the meeting is to be held. That notice shall state the place (which may be within or without the State of Delaware), date and time of such meeting, but
need not state the purpose(s) for the meeting unless otherwise required by the Certificate, these By-Laws or Applicable Law.
 

(c)     Notice of any meeting of a Committee need not be given to any Committee member who shall attend the meeting in person or who
shall waive notice thereof by email, fax, tested telex, cable, telegram or other reliable electronic transmission or other writing. Notice of any adjourned
meeting need not be given.
 

(d)     The notice of a meeting may provide, or the Committee may request, that members of the Corporation's senior management or others
attend a meeting of the Committee and provide pertinent information as may be necessary or desirable and readily available.
 

Section 4.06.     Quorum, Manner of Participation and Voting.
 

(a)     At each meeting of any Committee the presence of the Required Number of its members then serving in office, but not less than one
third of the entire Committee, shall be necessary and sufficient to constitute a quorum for the transaction of business. In the absence of a quorum, a majority
of the members present at the time and place of any meeting may adjourn the meeting from time to time and until a quorum shall be present.
 

(b)     Any one or more members and guests of any Committee may participate in a meeting of the Committee by means of a telephone
conference or other electronic communication equipment allowing all persons participating in the meeting to hear each other. Participation by such means
shall constitute presence in person at a meeting.
 

(c)     Except as otherwise provided by the Certificate or Applicable Law, each member of a Committee shall be entitled to one vote, and all
questions brought before the Committee shall be determined by a majority of the votes cast at any meeting at which a quorum is present.
 

(d)     Each Committee shall maintain minutes or other records of its meetings and activities, which shall be maintained with the minutes of
the Board, and shall report the same to the Board as and when requested.
 

Section 4.07.     Action by Written Consent. Any action required or permitted to be taken by any Committee may be taken without a
meeting if all members of the Committee consent in writing to the action (whether before or after such action). Written consents by the members of a
Committee shall be filed with the minutes of the Board.
 

Section 4.08.     Resignations. Any member of a Committee may resign at any time by giving written notice of such resignation to the
Board, the Chairman, the Chief Executive Officer, the Chief Financial Officer and the Secretary (or any Assistant Secretary). Any such resignation shall take
effect on the date specified in such notice, or if no effective date is specified, upon receipt and acceptance thereof by such person(s). Resignation from a
Committee shall not constitute resignation as a director, but resignation as a director shall be deemed to be a simultaneous resignation from all Committees.
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Section 4.09.     Removal. The Board, in any meeting duly held or action duly taken as provided in these By-Laws, at any time may remove
any member from any Committee, either with or without cause, and may appoint the successor Committee member(s). If any vacancy created by such
removal is not so filled, it may be filled later at any time by the Board.
 

Section 4.10.     Vacancies. If any vacancy shall occur in any Committee by reason of death, resignation, disqualification, removal or
otherwise, the remaining members of such Committee, though less than a quorum, shall continue to act until such vacancy is filled by the Board. The Board
may appoint a successor to fill any such vacancy in any meeting duly held or action duly taken as provided in these By-Laws.
 

Section 4.11.     Compensation. Committee members shall receive such reasonable compensation for their services as Committee members,
whether in the form of salary or a fixed fee for attendance at meetings, with reimbursement of expenses, if any, as the Board from time to time may determine
in its discretion. Nothing contained in these By-Laws, however, shall be construed to preclude any Committee member from serving the Corporation in any
other capacity and receiving compensation for that service.
 

ARTICLE V.

OFFICERS
 

Section 5.01.     Positions, Election, Executives, Etc. The Officers of the Corporation shall consist of a Chairman (if designated as an Officer
by the Board as an Officer), a Vice Chairman (if designated as an Officer by the Board as an Officer), a Chief Executive Officer, a Chief Financial Officer, a
President, a Secretary, a Treasurer and a Controller (if designated as an Officer by the Board as an Officer), who shall each be elected or appointed by the
Board, and may consist of such other Officers (including, without limitation, one or more Senior Vice Presidents, Executive Vice Presidents, Vice Presidents,
Assistant Vice Presidents, Assistant Secretaries, and Assistant Treasurers) as from time to time may be elected or appointed by the Board or appointed by the
Executive or other Officer(s) authorized to make such appointments by the Board or these By-Laws (each an "Officer"). Officers of the corporation need not
be employees or directors of the Corporation. Any two or more offices may be held by the same person, and any Officer also may serve as a director of the
Corporation. However, the Chairman and Vice Chairman each must be a director of the Corporation. The Chairman (if designated as an Executive by the
Board), Vice Chairman (if designated as an Executive by the Board), Chief Executive Officer, Chief Financial Officer, President, Secretary, Treasurer,
Controller (if designated as an Executive by the Board) and each other person designated as an executive Officer by the Board or appropriate Committee shall
be an executive Officer of the Corporation (each an "Executive"). If the Chairman, Vice Chairman or Comptroller is not an Officer or is not an "Executive",
the relevant provisions of this Article (other than those conferring the power or authority of an Officer or an Executive, respectively) shall nevertheless apply
to such person as if they were an "Authorized Signatory" (as defined in Section 5.11). Each Executive also is an Officer, and the provisions of these By-Laws
applicable to Officers shall apply to them as both Officers and Executives
 

Section 5.02.     Term of Office, Resignation and Removal. Each Executive or other Officer serves at the discretion of the Board. Any
Officer may resign at any time by giving written notice of such resignation to the Board, the Chief Executive Officer, the Secretary or any Assistant Secretary.
Any such resignation shall take effect on the date specified in such notice, or if no effective date is specified, receipt thereof by the Board or any such Officer.
Each Officer may be removed at any time by the Board, either with or without cause. Any Officer of a class who may be appointed by another Officer
(irrespective of whether actually appointed by the Board or another Officer) also may be removed, either with or without cause, by the Chief Executive
Officer or by any Officer senior to such Officer.
 

Section 5.03.     Vacancies. A vacancy in an office by reason of death, resignation, removal, disqualification or otherwise shall be filled in
the manner prescribed by these By-Laws for regular election or appointment to such office. In the event of the temporary absence of any Officer of the
Corporation, the Board or (with respect to more junior Officers) the Chief Executive Officer or the Vice Chairman may confer for the duration of such
absence the absent Officer's powers and duties, in whole or in part, on such other person(s) as they may specify.
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Section 5.04.     General Authority, Etc. Each Executive (a) shall have the power and authority to sign contracts, deeds, notes and other
instruments and documents in the name of the Corporation and on behalf of the Corporation (subject to the limitations imposed by these By-Laws, the
Certificate or Applicable Law and any applicable resolutions of or approvals required from the Board), (b) shall have the power to employ and discharge
more junior Officers, employees and agents of the Corporation (except those persons who hold their positions through appointment by the Board), (c) may
exercise such powers and perform such duties as may be delegated or assigned to him or her from time to time by the Board or any senior Executive or as
may be provided by these By-Laws, the Certificate or Applicable Law, and (d) may in good faith delegate his or her powers to other Executives, Officers,
employees and agents under the direct or indirect supervision of such Executive. Each other Officer of the Corporation (i) to the extent authorized by the
Board or a more senior Executive, shall have the power to sign contracts, deeds, notes and other instruments and documents in the name and on behalf of the
Corporation (subject to the limitations imposed by these By-Laws, the Certificate or Applicable Law and any applicable resolutions of or approvals required
from the Board), and (ii) may exercise such powers and perform such duties as may be delegated or assigned to him or her from time to time by the Board or
any senior Executive or as may be provided by these By-Laws, the Certificate or Applicable Law. In addition, each Executive or other Officer of the
Corporation shall have the authority, relative seniority and duties specifically conferred in the Officer's election or appointment and by these By-Laws,
together with the powers and duties reasonably incidental thereto, subject, however, to any limitations contained in such election or appointment, the
Certificate, these By-Laws or Applicable Law.
 

Section 5.05.     The Chairman. The Chairman of the Board (the "Chairman") shall be a member of the Board and shall preside at its
meetings and at all meetings of stockholders. If there shall be no Chairman, the Vice Chairman (or if such office is vacant, the Chief Executive Officer, or if
such office is vacant, the Chief Financial Officer, or if there is no Chief Financial Officer, the most senior President or Vice President) shall act as Chairman
until a successor is duly elected, with such powers and duties as may have been held by the former Chairman. The Chairman may be an Officer, Executive
and/or employee of the Corporation or not, as the Board in its discretion from time to time may determine. Without limiting the foregoing, the Chairman may
be an Officer of the Corporation without being an Executive or employee of it.
 

Section 5.06.     The Vice Chairman. The Vice Chairman of the Board (the "Vice Chairman") shall be a member of the Board and in the
absence of the Chairman shall preside at its meetings and at all meetings of stockholders. The Vice Chairman may be an Officer, Executive and/or employee
of the Corporation or not, as the Board in its discretion from time to time may determine. Without limiting the foregoing, the Vice Chairman may be an
Officer of the Corporation without being an Executive or employee of it.
 

Section 5.07.     The Chief Executive Officer. The Chief Executive Officer of the Corporation (the "Chief Executive Officer") shall, subject
to the direction and under the supervision of the Board and its applicable Committees, be the chief executive officer of the Corporation and be responsible for
the general and active management of the business of the Corporation and supervision and direction over the other junior Officers, employees and agents of
the Corporation. The Chairman (or if such office is vacant, the Vice Chairman) also shall hold the position of Chief Executive Officer unless another
individual is specifically elected or appointed by the Board to be the Chief Executive Officer. If there shall be no Chief Executive Officer, the Chairman if an
Officer and employee (or if such office is vacant or not an Officer, the Vice Chairman if an Officer and employee, or if such office is vacant or not an Officer,
the Chief Financial Officer, or if there is no Chief Financial Officer, the most senior President or Vice President) shall act as Chief Executive Officer until a
successor is duly elected or appointed, with such powers and duties as may have been held by the former Chief Executive Officer.
 

Section 5.08.     The Chief Financial Officer. The Chief Financial Officer of the Corporation (the "Chief Financial Officer") shall, subject to
the direction and under the supervision of the Board and its applicable Committees, be the chief financial officer of the Corporation and be responsible for the
financial books and records of the Corporation and supervision and direction over the Controller (if any) and other financial (including, without limitation,
payroll, benefits and accounting) Officers, employees and agents of the Corporation. The Chief Financial Officer also shall hold the position of Treasurer
unless another individual is specifically selected to be the Treasurer. Except to the extent that the Board may delegate any of the following duties or
responsibilities exclusively to the Treasurer or Controller, the Chief Financial Officer shall:
 
(a) have charge of and supervision over and be responsible for the funds, securities, receipts and disbursements of the Corporation;
 
(b) cause the moneys and other valuable effects of the Corporation to be deposited in the name and to the credit of the Corporation in such banks or trust

companies or with such bankers or other depositaries as shall be selected in accordance with these By-Laws or to be otherwise handled in such
manner as the Board may direct;

 
(c) be empowered to endorse all commercial documents requiring endorsements for or on behalf of the Corporation and sign all receipts and vouchers

for payments made to the Corporation;
 
(d) be empowered to cause the funds of the Corporation to be disbursed by checks or drafts upon the authorized depositaries of the Corporation, and

cause to be taken and preserved proper vouchers for all moneys disbursed;
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(e) render to the Board, the Chief Executive Officer or the Vice Chairman, whenever requested, a statement of the financial condition of the Corporation

and of all his transactions as Treasurer, Chief Financial Officer or Controller (as applicable);
 
(f) cause to be kept at the Corporation's principal office correct books of account of all its business and transactions and such duplicate books of account

as he shall determine, and upon request cause such books or duplicates thereof to be exhibited to any director;
 
(g) see that the financial reports, statements, certificates and similar documents and records required by Applicable Law (including, without limitation,

those required under applicable securities laws) are properly prepared and filed;
 
(h) be empowered to require from the Officers or agents of the Corporation reports or statements from time to time giving such information as he may

desire with respect to any and all financial transactions of the Corporation;
 
(i) be empowered to sign (unless the Treasurer, Secretary or an Assistant Secretary or an Assistant Treasurer shall sign) certificates representing stock of

the Corporation, the issuance of which shall have been duly authorized (the signature to which may be a facsimile signature); and
 
(j) in general, exercise the powers and perform all duties incident to the office of Chief Financial Officer.
 
During the absence or disability of the Chief Financial Officer, the Treasurer (or if such office is vacant, the Controller or Assistant Treasurer, or if there are
more than one, the one so designated by the Board, the Chief Executive Officer or the Treasurer), may exercise all of the powers and shall perform all of the
duties of the Chief Financial Officer.
 

Section 5.09.     The President. The President of the Corporation (the "President") shall, subject to the direction and under the supervision of
the Board and its applicable Committees, may also be the Chief Executive Officer and (except to the extent a separate Chief Operating Officer is designated
by the Board) shall be the chief operating Officer of the Corporation (the "Chief Operating Officer") and be responsible for the general and active operation of
the business of the Corporation and supervision and direction over the other junior Officers, employees and agents of the Corporation. If an Officer and
employee of the Corporation, the Chairman (or if such office is vacant, the Vice Chairman) also shall hold the position of President unless and until another
individual is specifically selected to be President.
 

Section 5.10.      Senior, Executive and other Vice Presidents, Etc. The Board, the Chief Executive Officer or the President from time to
time may appoint one or more persons to be one or more Chief Officers of a category (e.g., Operating, Information, Legal, Etc.), General Counsel, Senior
Vice Presidents, Executive Vice Presidents and other Vice Presidents of the Corporation, and the Chief Financial Officer from time to time may appoint one
or more persons to be one or more financial Vice Presidents or Corporate Controllers of the Corporation, with such titles and relative seniority, authority and
duties as may be specified (each a "Vice President"). The Board, the Chief Executive Officer, the President or (in the case of financial Officers only) the Chief
Financial Officer from time to time may select one or more persons to be Assistant Vice Presidents of the Corporation, or Vice Presidents whose titles include
divisional, functional or other designations (such as Vice President-Sales, etc.), with such titles and relative seniority, authority and duties as may be specified
(each an "Assistant Vice President"). A Vice President or Assistant Vice President shall not be considered (or deemed or construed to be) an Officer or
Executive unless and until the Board or appropriate Committee determines and approves otherwise.
 

Section 5.11.     Authorized Signatories. The Board, the Chief Executive Officer, the President or (in the case of financial signatories only)
the Chief Financial Officer from time to time may select one or more persons to be an authorized signatory for the Corporation with such authority and duties
as may be specified (each an "Authorized Signatory"). Subject to the limitations imposed by these By-Laws, the Certificate or Applicable Law, any applicable
resolutions of or approvals required from the Board or any applicable Committee, and the scope or limits (if any) contained in his or her appointment (the
"Appointment"), an Authorized Signatory (a) shall have the power and authority to sign contracts, deeds, notes and other instruments and documents in the
name of the Corporation and on behalf of the Corporation, (b) may exercise such powers and perform such duties as may be delegated or assigned to him or
her from time to time by the Board, any Executive or his or her Appointment, (c) may in good faith delegate his or her powers to other persons under the
direct or indirect supervision of such Authorized Signatory, and (d) shall have all powers and duties reasonably incidental to the foregoing. An Authorized
Signatory shall not be considered (or deemed or construed to be) an Officer or Executive.
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Section 5.12.     The Secretary. The Secretary of the Corporation (the "Secretary") shall, subject to the direction and under the supervision of
the Board, the Chairman and the Vice Chairman, be the secretary of the Corporation and be responsible for the corporate (but not financial) books and records
of the Corporation and supervision and direction over those in his or her charge. The Secretary shall:
 
(a) record all the proceedings of the meetings of the stockholders, the Board and any Committees in a book or books to be kept for that purpose;
 
(b) cause all notice to be duly given in accordance with the provisions of these By-Laws and as required by Applicable Law;
 
(c) whenever any Committee shall be appointed in pursuance of a resolution of the Board, furnish the chairman of such Committee with a copy of such

resolution;
 
(d) be custodian of the records and of the seal of the Corporation, cause such seal to be affixed to all certificates representing stock of the Corporation

prior to the issuance thereof, and from time to time to cause such seal to be affixed to all such duly authorized instruments, agreements and other
documents as may be necessary or desirable;

 
(e) see that the lists, books, reports, statements, certificates and other documents and records required by Applicable Law are properly kept and filed

(other than those for which the Chief Financial Officer is responsible);
 
(f) have authority over of the stock and transfer books of the Corporation, and at all reasonable times shall cause such stock books (or if maintained by a

transfer agent, shall cause the transfer agent to produce such stockholder lists) to such persons as are entitled by statute to have access thereto;
 
(g) be empowered to sign (unless the Chief Financial Officer, Treasurer or an Assistant Secretary or an Assistant Treasurer shall sign) certificates

representing stock of the Corporation, the issuance of which shall have been duly authorized (the signature to which may be a facsimile signature);
and

 
(h) in general, exercise the powers and perform all duties incident to the office of the Secretary and such other duties as are given to the Secretary by

these By-Laws or as from time to time may be assigned to the Secretary by the Board or the Chief Executive Officer.
 
During the absence or disability of the Secretary, the Assistant Secretary, or if there is more than one, the one so designated by the Board, the Chief Executive
Officer, the Vice Chairman or the Secretary, may exercise all of the powers and shall perform all of the duties of the Secretary.
 

Section 5.13.     Assistant Secretaries. The Board, the Chief Executive Officer or the Secretary from time to time, in writing or by
resolution, may select one or more persons to be Assistant Secretaries of the Corporation, with titles and such relative seniority, authority and duties as may
be specified (each an "Assistant Secretary"). The Board, the Chief Executive Officer or the Secretary from time to time, in writing or by resolution, may
delegate or assign any or all of the powers and duties of the Secretary, and to the extent so delegated or assigned, those Officers (in such capacities) shall carry
with them the corresponding powers and duties of the Secretary. An Assistant Secretary shall not be considered (or deemed or construed to be) an Executive
unless and until the Board or appropriate Committee determines otherwise.
 

Section 5.14.     The Treasurer. The Treasurer of the Corporation (the "Treasurer") shall, subject to the direction and under the supervision
of the Board, the Chairman, the Vice Chairman and the Chief Financial Officer, be the treasurer of the Corporation and be responsible for the supervision and
direction over those in his or her charge. Except to the extent that the Board, the Chairman or the Vice Chairman may delegate any of the following duties or
responsibilities exclusively to the Chief Financial Officer or Controller, the Treasurer shall:
 
(a) cause the moneys and other valuable effects of the Corporation to be deposited in the name and to the credit of the Corporation in such banks or trust

companies or with such bankers or other depositaries as shall be selected in accordance with these By-Laws or to be otherwise handled in such
manner as the Board may direct;

 
(b) be empowered to endorse all commercial documents requiring endorsements for or on behalf of the Corporation and sign all receipts and vouchers

for payments made to the Corporation;
 
(c) be empowered to cause the funds of the Corporation to be disbursed by checks or drafts upon the authorized depositaries of the Corporation, and

cause to be taken and preserved proper vouchers for all moneys disbursed;
 
(d) render to he Board, the Chairman, the Vice Chairman, the Chief Executive Officer, the President or the Chief Financial Officer, whenever requested,

a statement of all his transactions as Treasurer;
 
(e) cause to be kept at the Corporation's principal office correct books of account of all its business and transactions and such duplicate books of account

as he shall determine, and upon request cause such books or duplicates thereof to be exhibited to any director;
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(f) be empowered to sign (unless the Secretary or an Assistant Secretary or an Assistant Treasurer shall sign) certificates representing stock of the

Corporation, the issuance of which shall have been duly authorized (the signature to which may be a facsimile signature); and
 
(g) in general, exercise the powers and perform all duties incident to the office of Treasurer and such other duties as are given to the Treasurer by these

By-Laws or as from time to time may be assigned to the Treasurer by he Board, the Chairman, the Vice Chairman, the Chief Executive Officer, the
President or the Chief Financial Officer.

 
During the absence or disability of the Treasurer, the Chief Financial Officer (or if such office is vacant, the Controller or Assistant Treasurer, or if there are
more than one, the one so designated by the Board, the Chief Executive Officer or the Treasurer), may exercise all of the powers and shall perform all of the
duties of the Treasurer.
 

Section 5.15.     The Controller. The Controller of the Corporation (the "Controller") shall, subject to the direction and under the supervision
of the Board, the Chairman, the Vice Chairman and the Chief Financial Officer, be the Controller of the Corporation and be responsible for the supervision
and direction over those in his or her charge. The Controller may be an Officer and/or Executive of the Corporation, but only if so determined by the Board in
its discretion (which determination shall be presumed to be limited to the then current Controller unless otherwise specified by the Board).
 

Section 5.16.     Assistant Treasurers. The Board, the Chairman, the Vice Chairman, the Chief Executive Officer, the Chief Financial Officer
or the Treasurer from time to time may appoint one or more persons to be Assistant Treasurers of the Corporation, with such titles and relative seniority,
authority and duties as may be specified (each an "Assistant Treasurer"). The Board, the Chairman, the Vice Chairman, the Chief Executive Officer, the Chief
Financial Officer or the Treasurer from time to time may delegate or assign to such persons any or all of the powers and duties of the Chief Financial Officer
or Treasurer that may be delegated by them, and to the extent so delegated or assigned, those Officers (in such capacities) shall carry with them the
corresponding powers and duties so delegated. An Assistant Treasurer shall not be considered (or deemed or construed to be) an Executive unless and until
the Board or appropriate Committee determines otherwise.
 

Section 5.17.     Compensation of Officers. Officers shall receive such reasonable compensation for their services as Officers, whether in the
form of a salary or otherwise, as may be determined from time to time by the Board or the Chief Executive Officer, but this power may be delegated by the
Board or the Chief Executive Officer to any Officer with respect to any other Officer under the supervision of or otherwise junior to such person.
 

Section 5.18.     Surety Bonds. No Executive, other Officer, employee or agent of the Corporation shall be required to provide to the
Corporation any bond other form of credit support from any surety respecting the faithful discharge of his or her duties, including (without limitation)
respecting any negligence or the accounting for any property, funds or securities of the Corporation that may come into his or her hands, except in each case
as and to the extent the Board or an appropriate Committee may from time to time specifically require such a bond or other credit support.
 

ARTICLE VI.

INDEMNIFICATION
 

Section 6.01.     Certain Defined Terms.
 

(a)     "DGCL" shall mean the General Corporation Law of the State of Delaware, as the same currently exists and from time to time
hereafter may be amended or restated, and any succeeding statute, but in the case of any such amendment or succeeding statute, only to the extent that it
permits the Corporation to provide broader indemnification rights than such law permitted the Corporation to provide prior to such amendment.
 

(b)       "Entity" shall mean any association, business trust, company, corporation, employee benefit plan, estate, governmental authority,
group (including, without limitation, one under Section 13(d)(3) of the Securities Exchange Act of 1934, as amended), joint venture, limited liability
company, partnership, syndicate, trust or other entity or enterprise.
 

(c)      "Expenses" shall mean the reasonable fees, disbursements and expenses of attorneys and other necessary professionals representing
the Indemnitee in any Proceeding, provided that such attorneys and professionals are permitted under Section 6.04 hereof and have been approved in advance
by the Corporation, which approval shall not be unreasonably withheld or delayed by the Corporation; and provided further that to the extent covered by
insurance, the selection of such attorneys and other professionals shall be made in accordance with the applicable policies. Expenses shall not include any
amounts attributable to services performed prior to the Corporation's receipt of the Indemnittee's written request for such approval unless the Board in its
discretion consents otherwise.
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(d)    "Final Decision" shall mean with respect to a particular issue any (i) final decision of such issue pursuant to Applicable Law of a
court, other governmental official or arbitrator having proper substantive and personal jurisdiction and venue from which there is no further right to appeal, or
(ii) final settlement of such issue in a written settlement agreement approved by the Board, as the case may be. A Proceeding may involve more than one
issue, and whether the Indemnitee has met the applicable standards of Proper Conduct shall be deemed to be a separate issue from the existence or amount of
any Losses or Expenses.
 

(e)    "Indemnitee" shall mean (i) any person who is or was a director of the Corporation or an Executive, Chairman, Vice Chairman, Vice
President, Assistant Vice President or Authorized Signatory of the Corporation or any of its subsidiaries (meaning any Officer so designated in these By-Laws
or in such Officer's appointment), (ii) any person who is serving or served as a director or executive Officer of an affiliate of the Corporation at the request of
the Corporation, or (iii) any other Officer or Representative of the Corporation or any subsidiary designated in writing from time to time by the Board or by
agreement with the Corporation as being entitled to Indemnification Rights, whether serving in such capacity or serving at the request of the Corporation as a
Representative of (A) any direct or indirect subsidiary or affiliate of the Corporation or (B) any other Entity.
 

(f)     "Indemnification Rights" shall mean the rights of each Indemnitee to be defended, to be indemnified, reimbursed and held harmless
from and against Losses and Expenses, and to receive advances of Expenses, in each case as, to the extent and under the circumstances specifically provided
in this Article.
 

(g)     "Losses" shall mean any and all losses, damages, liabilities, payments, settlements, judgments, awards, fines, penalties, fees, charges
or costs, in each case to the extent determined in a Final Decision, but excluding any and all Expenses.
 

(h)   "Proceeding" shall mean any action, suit, arbitration, mediation, investigation or other proceeding, whether civil, criminal,
administrative or investigative, whether pending, threatened or otherwise.
 

(i)     "Proper Conduct" shall mean any action or conduct of the Indemnitee if all of the following are true with respect thereto: (i) the
Indemnitee acted in good faith, (ii) the Indemnitee acted in a manner the Indemnitee reasonably believed to be in or not opposed to the best interests of the
Corporation and its subsidiaries and affiliates, (iii) with respect to any criminal Proceeding, the Indemnitee had no reasonable cause to believe such action or
conduct was unlawful, and (iv) such action or conduct does otherwise disqualify the Indemnitee from receiving indemnification under the DGCL.
 

(j)    "Reimbursement Agreement" shall mean an unconditional agreement or other undertaking in favor of the Corporation from an
Indemnitee to promptly repay the Expense Advances if, when and to the extent determined in a Final Decision that such Indemnitee is not entitled to be
indemnified for such Expenses under this Article or otherwise.
 

(k)    "Representative" shall mean any shareholder, partner, equity holder, member, director, Officer, manager, employee, consultant, agent,
accountant, advisor or other representative of the referenced person.
 

Section 6.02.     Persons Indemnified. The Indemnification Rights granted under this Article apply to each Indemnitee who was or is made a
party or who is threatened to be made a party to or who is otherwise involved in any Proceeding by reason of the Indemnitee's position with the Corporation
or any of its subsidiaries or with any other Entity (including, without limitation, any affiliate of the Corporation) at the request of the Corporation, in each
case irrespective of whether the basis of such proceeding is alleged action in any such official capacity, in any other capacity while serving in any such
official capacity or otherwise.
 

Section 6.03.     Notice of Proceeding. If any Proceeding is commenced, asserted or overtly threatened against an Indemnitee in respect of
which a claim or demand may be sought against the Corporation under this Article, the Indemnitee shall give written notice thereof to the Corporation as
promptly as reasonably practicable thereafter; provided, however, that an Indemnitee's failure to give such notice shall not relieve or otherwise affect the
Indemnification Rights of such Indemnitee except to the extent the Corporation's ability to defend such Proceeding is materially prejudiced thereby (e.g.,
expiration of time periods to defend, etc.).
 

Section 6.04.     Defense Counsel. The Corporation shall have the right to engage counsel to defend itself, its subsidiaries and affiliates and
all applicable Indemnitees in any common Proceeding, and the Corporation shall directly pay the Expenses of such counsel. In such case, each Indemnitee
shall enter into a common defense agreement with the Corporation in form and substance reasonably acceptable to all parties. However, an Indemnitee or
group of Indemnitees shall have the right to engage separate counsel approved by the Corporation (which approval will not be unreasonably withheld or
delayed) in any covered Proceeding if counsel to the Corporation or such Indemnitee(s) advises the Corporation in writing that, in the professional judgment
of such counsel, (a) one or more legal defenses or counterclaims may be reasonably available to such Indemnitee(s) and reasonably could be inconsistent
with, different from or additional to those available to such other parties, or (b) use of counsel selected by the Corporation could reasonably be expected to
give rise to a conflict of interest. Notwithstanding the preceding portions of this Section, if the Losses and Expenses could reasonably be expected to be
covered by insurance, counsel shall be selected in accordance with the applicable insurance policies.
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Section 6.05.    Right to Indemnification, Etc. Except as otherwise provided in this Article, to the fullest extent authorized by DGCL, each
Indemnitee shall be indemnified, reimbursed and held harmless by the Corporation from and against any and all Losses and Expenses actually and reasonably
incurred or suffered by such Indemnitee in connection with any Proceeding or portion thereof by reason of the Indemnitee's position with the Corporation or
any of its subsidiaries or with any other Entity (including, without limitation, any affiliate of the Corporation) at the request of the Corporation, except in each
case to the extent determined in a Final Decision to be attributable to any action or conduct of the Indemnitee other than Proper Conduct. However, if such
Proceeding or portion thereof has been brought by or in the right of the Corporation (including, without limitation, any derivative suit), such Indemnitee shall
not be indemnified, reimbursed or held harmless under this Article in respect of any claim, issue or matter as to which such person shall have been adjudged
to be liable to the Corporation unless and only to the extent that the Delaware Court of Chancery or the court in which such action or suit was brought shall
determine upon application that, despite the adjudication of liability but in view of all the circumstances of the case, such Indemnitee is fairly and reasonably
entitled to indemnity for such Losses and Expenses as the Delaware Court of Chancery or such other court shall deem proper.
 

Section 6.06.    Right to Advancement of Expenses. The Indemnification Rights of each Indemnitee shall include the right to have the
Corporation advance the Expenses actually and reasonably incurred in defending any Proceeding in advance of its final disposition ("Expense Advances");
provided, however, that the Indemnitee shall execute and deliver a Reimbursement Agreement to and with the Corporation if and to the extent the DGCL
requires such a Reimbursement Agreement under the circumstances. The Corporation shall not require collateral or other security or the support of any spouse
or other surety (whether by co-signature, endorsement or otherwise) for any of the Indemnitee's obligations under any such Reimbursement Agreement.
 

Section 6.07.     Determination of Right to Indemnification. Any indemnification or reimbursement under this Article (unless otherwise
ordered in a Final Decision by a court on such issue) shall be made by the Corporation only as authorized respecting a specific Proceeding upon a
determination by the Corporation (as provided in this Section) that indemnification and reimbursement of the Indemnitee by the Corporation is proper under
the circumstances, including (without limitation) a determination that the Indemnitee has met the applicable standards of Proper Conduct. Such determination
by the Corporation shall be made (i) by the Board through the majority vote of the directors who are or were not parties to such Proceeding, even though less
than a quorum, (ii) by a committee of such disinterested directors designated by a majority vote of such disinterested directors, even though less than a
quorum, (iii) by independent legal counsel in a written opinion if (A) there are no such disinterested directors, or (B) such disinterested directors so direct, or
(iv) by the stockholders of the Corporation.
 

Section 6.08.    Indemnification on Success. Notwithstanding anything to the contrary in this Article, to the extent that an Indemnitee has
been successful (on the merits or otherwise) in any Final Decision in defense of any Proceeding covered by this Article, the Indemnitee shall in any event be
indemnified and reimbursed for and against all Losses and Expenses actually and reasonably incurred by such Indemnitee in connection therewith
 

Section 6.09.     Payment Claims to Recover Losses and Expenses. If and to the extent the Indemnitee owes any unpaid Losses or Expenses
for which the Corporation is responsible under this Article, the Indemnitee may request that the Corporation pay such Losses and Expenses directly to the
applicable persons. If and to the extent the Indemnitee has directly paid any Losses or Expenses for which the Corporation is responsible under this Article,
the Indemnitee may request that the Corporation reimburse the Indemnitee for such payments. The Indemnitee shall request such payments through delivery
of a written notice to the Corporation, together with supporting documentation reasonably evidencing the amounts of such Losses, Expenses and payments
(each a "Payment Claim"). The Corporation shall promptly comply with any valid Payment Claim or (to the extent applicable) request its insurer to do so.
 

Section 6.10.     Suits Brought by an Indemnitee. Except as provided in Section 6.11 of this Article, the Indemnification Rights of any
Indemnitee shall not apply to any Proceeding (or part thereof) initiated by such Indemnitee unless such Proceeding (or part thereof) was approved by the
Board in advance. In the case of a compulsory counterclaim required to be initiated by the Indemnitee, the Corporation agrees that such approval will not be
unreasonably withheld or delayed but may require some reasonable sharing of Expenses in the event the Indemnitee recovers any Losses pursuant to such
counterclaim.
 

Section 6.11.     Suits on Payment Claims, Etc. If a valid Payment Claim by an Indemnitee under of this Article is not paid or satisfied in
full by the Corporation within sixty (60) days after such claim has been received by the Corporation, the Indemnitee may at any time thereafter bring suit
against the Corporation to enforce the direct payment or recover the unpaid reimbursement of the Payment Claim, as the case may be.
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Section 6.12.     Indemnification Enforcement Expenses. If an Indemnitee is successful in whole or in part (a) in any suit by the Indemnitee
for a Payment Claim, or (b) in defending a suit brought by the Corporation to recover Expense Advances pursuant to a Reimbursement Agreement, the
Indemnitee also shall be entitled to be paid the Indemnitee's court costs and reasonable attorney's fees, disbursements and expenses in prosecuting or
defending any such suit, subject to the other provisions of this Article and the DGCL.
 

Section 6.13.     Indemnitee's Proper Conduct. The Indemnification Rights of each Indemnitee are each subject to the Indemnitee's
satisfaction of the applicable standards of Proper Conduct . In any suit for any Payment Claim (other than for Expense Advances), the Corporation shall have
available to it the defense that the Indemnitee has not met the applicable standards of Proper Conduct. In any suit brought by the Corporation to recover any
Expenses Advances pursuant to a Reimbursement Agreement or Applicable Law, the Corporation shall be entitled to recover such Expense Advances upon a
Final Decision that the Indemnitee has not met the applicable standards of Proper Conduct. An Indemnitee shall not be presumed in any such suit to have
either satisfied or failed to satisfy the applicable standards of Proper Conduct as a result of any determination or non-determination thereof by the
Corporation, its Board, Executives or other representatives, any of its stockholders or its independent legal counsel. In any such suit, the burden of proving
that the Indemnitee has not met the applicable standards of Proper Conduct shall be on the Corporation.
 

Section 6.14.     Continuation of Rights. The Indemnification Rights of each Indemnitee shall continue in full force and effect with respect
to and for the benefit of any person who has ceased to be a director, Officer, employee or agent of or at the direction of the Corporation and shall inure to the
benefit of the heirs, executors, administrators and other legal representatives of such person.
 

Section 6.15.     Non-Exclusivity of Rights. The Indemnification Rights of each Indemnitee shall not be exclusive of any other right that any
Indemnitee, Representative or other person may have or hereafter acquire under any statute, the Corporation's Certificate of Incorporation, these By-Laws,
any employment or other agreement, any vote of stockholders or disinterested directors, or otherwise.
 

Section 6.16.     Insurance. The Corporation shall have the right in its discretion to from time to time purchase, maintain, modify and
surrender directors and Officers liability and other insurance, in each case from such insurers, in such amounts, upon such terms and conditions, and subject
to such deductions, in order to protect itself or to directly or indirectly protect any director, Officer, employee or agent of the Corporation or another Entity
against any expense, liability or loss whatsoever, whether or not the Corporation would have the obligation or power to indemnify such person against such
expense, liability or loss under this Article or the DGCL.
 

Section 6.17.     Indemnification of Officers, Employees and Agents of the Corporation: Without in any way limiting its right, power or
authority under Applicable Law to grant any indemnity, the Corporation may, to the extent authorized from time to time by the Board in its discretion, grant
rights to defense, indemnification, reimbursement and the advancement of expenses by the Corporation to any Officer, employee or agent of the Corporation
or other Entity up to the maximum extent permitted for any Indemnitee by this Article, the DGCL and other Applicable Law.
 

Section 6.18.    Savings Clause. If this Article or any provision hereof shall be finally determined to be superseded, invalid, illegal or
otherwise unenforceable pursuant to Applicable Law by a court having proper jurisdiction and venue, then the Corporation shall nevertheless, to the fullest
extent permitted by the remaining provisions (if any) of this Article (i.e., those not so determined to be superseded, invalid, illegal or otherwise
unenforceable) and (subject to such remaining provisions) the DGCL, indemnify, reimburse and hold harmless each Indemnitee from and against any and all
Losses and Expenses actually and reasonably incurred or suffered by such Indemnitee in connection with any Proceeding or portion thereof by reason of the
Indemnitee's position with the Corporation or with any other Entity at the request of the Corporation, except in each case to the extent determined in a Final
Decision to be attributable to any action or conduct of the Indemnitee other than Proper Conduct.
 

Section 6.19.     Changes in Indemnification Rights. The Indemnification Rights may be changed at any time and from time to time through
a change in these By-Laws, all without notice to or the approval of any Indemnitee; provided that except as otherwise required by or reflecting a change in the
DGCL, any change eliminating or diminishing any of the Indemnification Rights shall apply prospectively only, and no change shall eliminate or diminish
any Indemnification Rights with respect to any Proceeding involving any Indemnitee (a) threatened or commenced prior to such change or (b) based on any
event or circumstance that occurred prior to such change.
 

Section 6.20.     Contractual and Beneficial Rights. The Indemnification Rights under this Article shall be deemed to be contractual rights
for the benefit of, and are expressly intended to benefit, each the Indemnitee, each of whom may enforce any such provisions directly as provided in this
Article.
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ARTICLE VII.

SHARES
 

Section 7.01.     Certificates. The shares of the Corporation shall be represented by certificates in such form as from time to time may be
approved by the Board and signed by the Chairman, Vice Chairman, Chief Executive Officer, the President or any Vice President, and by the Secretary,
Assistant Secretary, Chief Financial Officer, Treasurer or Assistant Treasurer, and sealed with the seal of the Corporation, which signatures and seal, to the
extent permitted by Applicable Law, may be facsimiles. The Board of Directors also may provide by resolution or resolutions that some or any or all classes
or series of the Corporation's stock shall be uncertificated shares. However, any such resolution shall not apply to shares represented by a certificate until such
certificate is surrendered to the Corporation, and every holder of stock in the Corporation shall be entitled to have a certificate for shares of stock evidencing
such holder's interest in the Corporation notwithstanding the applicability of any such resolution. Except as otherwise provided by law, the rights and
obligations of the holders of uncertificated stock and the rights and obligations of the holders of certificates representing stock of the same class and series
shall be identical. The certificates shall be numbered consecutively and in the order in which they are issued. Each certificate shall state the registered holder's
name, the number and class of shares represented thereby, the date of issue, and the par value of such shares (or that they are without par value if such is the
case).
 

Section 7.02.     Use of Pre-Signed Certificates. The Corporation from time to time may issue Certificates that have been previously signed
by or imprinted with the facsimile signature of any Officer, transfer agent or registrar of the Corporation. In the event any Certificate(s) shall have been
previously signed by or imprinted with the facsimile signature of any Officer, transfer agent or registrar of the Corporation who subsequently ceases to act as
such, the Corporation nevertheless may thereafter use and issue such Certificate(s), with the same effect as if the signer were still such Officer, transfer agent
or registrar at the date of issuance, until such time as its supply of such previously signed or imprinted Certificate(s) has been exhausted.
 

Section 7.03.     Subscriptions. Subscriptions to shares of the Corporation's stock, if any, shall be paid at such times and in such installments
as the Board may determine.
 

Section 7.04.     Transfer of Shares. Subject to applicable law and restrictions or limitations on the transfer, registration or ownership of any
shares, the shares of the Corporation shall be assignable and transferable on the books and records of the Corporation only by the registered owner, or by his
duly authorized attorney, and only upon surrender of the certificate for such shares duly and properly endorsed with proper evidence of authority to transfer
and payment of all applicable transfer taxes thereon. The Corporation shall issue a new certificate or evidence of the issuance of uncertificated shares to the
stockholder entitled thereto, cancel the old certificate and record the transaction upon the Corporation's books or, in the case of uncertificated shares, upon the
receipt of proper transfer instructions of uncertificated shares and the payment of all applicable taxes thereon, such uncertificated shares shall be cancelled,
issuance of new equivalent certificated shares or certificated shares shall be made to the stockholder entitled thereto and the transaction shall be recorded on
the books of the Corporation; provided that the Board in its discretion may reasonably refuse to issue such new certificate or evidence of the issuance of
uncertificated shares without the order of a Court having jurisdiction in such matters or suitable indemnification.
 

Section 7.05.     Returned Certificates. All certificates for shares changed or returned to the Corporation for transfer shall be marked by the
Secretary, transfer agent or registrar as "CANCELLED", together with the date of cancellation, and the transaction shall be recorded in the stock transfer
books of the Corporation and (if applicable) in the certificate book opposite the memorandum of their issue. The returned certificate may be inserted in the
stock books of the Corporation.
 

Section 7.06.     Lost Stock Certificates. Any stockholder claiming that his certificate for shares of the Corporation has been lost, stolen,
destroyed or mutilated (a "Lost Stock Certificate") may obtain a replacement certificate by (i) submitting a sworn statement of that fact to the Board (together
with any mutilated certificate) and (ii) giving to the Corporation such bond or indemnity as may be required by the Board (in such form, substance and
amount and with such sureties as shall be satisfactory to the Board), if any, and taking such other reasonable action as the Board in its sole and absolute
discretion may require; and if the stockholder shall have satisfied these conditions, the Board shall approve and the appropriate Officers shall effect the
issuance of a replacement certificate in lieu of the Lost Stock Certificate.
 

Section 7.07.     Notice of Uncertificated Shares. Within a reasonable time after the issuance or transfer of uncertificated stock, the
Corporation shall send to the registered owner thereof a written notice containing the information required to be set forth or stated on certificates pursuant to
section 151(f). 156, 202(a) or 218(a) of the DGCL, including restrictions or limitations on the transfer, registration or voting of such share.
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Section 7.08.     Powers, Designations, Preferences. If the Corporation shall be authorized to issue more than one class of stock or more than
one series of any class, 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 and/or rights shall be set forth in full or summarized on the face or back of the certificate
that the Corporation shall issue to represent such class or series of stock. However, except as otherwise provided in Section 202 of the DGCL, in lieu of the
foregoing requirements, there may be set forth on the face or back of the stock certificate a statement that the Corporation will furnish without charge to each
stockholder who so requests the powers, designations, preferences and relative, participating or optional or other special rights of each class of stock or series
thereof and the qualifications, limitations or restrictions of such preferences and/or rights. In the case of uncertificated shares, pursuant to §151(f) of the
DGCL, the notice contemplated in this paragraph shall be sent to the registered owner of such shares and shall contain 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 and/or rights.
 

ARTICLE VIII.

RECORD DATES AND DIVIDENDS
 

Section 8.01.     Record Dates. In order that the Corporation may determine the stockholders entitled to notice of or to vote at any meeting
of stockholders or any adjournment thereof, or to express consent to corporate action in writing without a meeting, or entitled to receive payment of any
dividend or other distribution or allotment of any rights, or entitled to exercise any rights in respect of any change, conversion or exchange of stock or for the
purpose of any other lawful action, the Board from time to time may fix, in advance, a record date, which shall be not less than ten (10) days or more than
sixty (60) days before the date of the proposed meeting or other action. Only those stockholders of record on the date so fixed shall be entitled to any of the
foregoing rights, notwithstanding the transfer of any such stock on the books of the Corporation after such record date fixed by the Board. If no record date is
fixed by the Board:
 
(a) The record date for determining stockholders entitled to notice of or to vote at a meeting of the stockholders shall be at the close of business on the

date next preceding the day on which notice is given, or, if notice is waived, at the close of business on the day next preceding the day on which the
meeting is held;

 
(b) The record date for determining stockholders entitled to authorize corporate action in a particular written consent without a meeting shall be (i) if

preceded by a Board action, the day on which such action was taken, or (ii) in any other cases, the day on which the first stockholder signs such
written consent; and

 
(c) The record date for determining stockholders for any other purpose shall be at the close of business on the day on which the Board adopts the

resolution relating thereto.
 
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.
 

Section 8.02.     Dividends. The Board at any regular or special meeting may declare dividends payable out of the surplus of the Corporation
whenever in the exercise of its discretion they may deem such declaration advisable. Such dividends may be paid in cash, property, or shares of the
Corporation.
 

ARTICLE IX.

MISCELLANEOUS CORPORATE POWERS AND RESTRICTIONS
 

Section 9.01.     Execution of Instruments Generally. Subject to such approval of the Board as may be required under the circumstances (if
any), and except as otherwise provided by the Certificate, these By-Laws or Applicable Law, the Chairman, Vice Chairman, Chief Executive Officer, Chief
Financial Officer, President, Secretary or Treasurer from time to time may enter into any contract or execute and deliver any instrument in the name and on
behalf of the Corporation and may authorize and direct any other Officer(s) or agent(s) to do so. Except as otherwise provided by Applicable Law or the
Certificate, the Board may authorize any Officer(s) or agent(s) to enter into any contract or execute and deliver any instrument in the name and on behalf of
the Corporation. Any such authorization may be general or confined to specific instances and may be exclusive to one or more Officers or other persons.
 

Section 9.02.     Transactions with Interested Parties. No contract or transaction between the Corporation and one or more of its
stockholders, directors, Officers or employees, or between the Corporation and any other corporation, partnership, association or other entity in which one or
more of the Corporation's stockholders, directors, Officers or employees are stockholders, directors, Officers or employees or otherwise have a financial
interest, shall be void or voidable solely for this reason, or solely because the stockholder, director, Officer or employee is present at or participates in the
meeting of the Board or a Committee thereof authorizing the contract or transaction, or solely because his or their votes are counted for such purpose, if:
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(a) the material facts as to his relationship or interest and as to the contract or transaction are disclosed or are known to the Board or such Committee,

and the Board or such Committee in good faith authorizes the contract or transaction by the affirmative votes of a majority of the disinterested
directors, even though the disinterested directors be less than a quorum;

 
(b) the material facts as to his relationship or interest and as to the contract or transaction are disclosed or are known to the stockholders entitled to vote

thereon, and the contract or transaction is specifically approved in good faith by vote of the stockholders;
 
(c) the contract or transaction is fair to the Corporation as of the time it is authorized, approved or ratified by the Board, a Committee thereof or the

stockholders; or
 
(d) the contract or transaction is otherwise permissible under Applicable Law.
 
Common or interested directors may be counted in determining the presence of a quorum at a meeting of the Board or a Committee thereof authorizing the
contract or transaction.
 

Section 9.03.    Deposits. All funds of the Corporation not otherwise employed shall be deposited from time to time to its credit in such
banks, trust companies or other financial institutions or depositaries as the Board, Chairman, Vice Chairman, Chief Executive Officer, President or Chief
Financial Officer may select, or as may be selected by any Officer or Officers or agent or agents authorized so to do by the Board, Chairman, Vice Chairman,
Chief Executive Officer, President or Chief Financial Officer. Endorsements for deposit to the credit of the Corporation in any of its duly authorized
depositaries shall be made in such manner as the Board, Chairman, Vice Chairman, Chief Executive Officer, President or Chief Financial Officer from time to
time may determine.
 

Section 9.04.     Checks, Notes, Etc. All checks, drafts or other orders for the payment of money and all notes or other evidences of
indebtedness issued in the name of the Corporation shall be signed by such Officer(s), employee(s) or agent(s) of the Corporation, and in such manner, as
from time to time shall be determined by the Board, the Chairman, the Chief Executive Officer, the Vice Chairman or the Chief Financial Officer.
 

Section 9.05.     Proxies. Proxies to vote the shares of stock of other corporations owned of record or beneficially by the Corporation may be
executed and delivered from time to time on behalf of the Corporation by any Executive or by any other person or persons thereunto authorized by the Board
or any Executive. Any Executive may instruct any subordinate person or persons so appointed as to the manner of exercising such powers and rights, and may
execute or cause to be executed in the name and on behalf of the Corporation and under its Corporate Seal or otherwise, all such written proxies, powers of
attorney or other written instruments as he may deem necessary in order that the Corporation may exercise such powers and rights.
 

Section 9.06.     Fiscal Year. The fiscal year of the Corporation shall be the twelve (12) month period ending December 31 of each year or
such other period as shall be determined by the Board.
 

Section 9.07.     Corporate Seal. The corporate seal shall be circular in form and shall bear the name of the Corporation and words and
figures denoting its organization under the laws of the State of Delaware and the year thereof and otherwise shall be in such form as shall be approved from
time to time by the Board.
 

ARTICLE X. 

AMENDMENTS AND INTERPRETATION
 

Section 10.01.     Amendments. These By-Laws may be amended, restated, replaced or repealed, and amended, restated or new By-Laws
may be adopted, in whole or in part, (a) by action of the stockholders of the Corporation, or (b) by action of the Board. Any provision adopted by such
stockholders or Board may be amended or repealed from time to time by the Board or stockholders, respectively.
 

Section 10.02.    Notices, Electronic Messages, Copies, Etc. Any notice, proxy, request, demand or other document or communication
required or permitted under these By-Laws may be sent by: (a) cable, email (including any attachment thereto), fax, internet, network posting, S.W.I.F.T. wire
telex, tested telex, or other electronic transmission (each an "Electronic Delivery"), provided that an Electronic Delivery can only be used for a notice to a
stockholder (in his or her capacity as stockholder) to the extent permitted by the DGCL (which among other things currently requires that such stockholder
has consented to the specific contemplated form of Electronic Delivery in accordance with the DGCL); or (b) U.S. Mail, national overnight courier,
messenger or other means of physical delivery ("Physical Delivery"). A copy (including, without limitation, the printout of any item retained in reproducible
form in any computer or other technological storage) of any document or communication may be substituted for the original for any purpose for which the
original document or communication could be used if on its face it appears to be a reasonably complete reproduction of the entire original document or
communication.
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Section 10.03.     Number and Gender. Each definition in these By-Laws of a singular capitalized term or other word or phrase also shall
apply to the plural form of such term, word or phrase, and vice versa, and all references in these By-Laws to the neuter gender shall be deemed to include
reference to the feminine or masculine gender, and vice versa, and to a singular pronoun shall be deemed to include a reference to the plural variation thereof,
and vice versa, in each case as the context may permit or require.
 

Section 10.04.     Section and Other Headings. The table of contents (if any), section and other headings contained in these By-Laws are for
reference purposes only and shall not affect the meaning or interpretation of these By-Laws.
 

Section 10.05.     Severability. In case any one or more of the provisions contained in these By-Laws shall be finally determined to be
superseded, invalid, illegal or otherwise unenforceable pursuant to Applicable Law by a court or other governmental authority having jurisdiction and venue,
that determination shall not impair or otherwise affect the validity, legality or enforceability (a) by or before that authority of the remaining terms and
provisions of these By-Laws, which shall be enforced as if the unenforceable term or provision were deleted, or (b) by or before any other court or
governmental authority of any of the terms and provisions of these By-Laws.
 

Section 10.06.    Conflicting Provisions of the Certificate of Incorporation and Applicable Law. The terms and provisions of these By-Laws
are each subject to the relevant terms and provisions of the Certificate and Applicable Law, and in the event that any term or provision of these By-Laws
conflicts or is inconsistent with any term or provision of the Certificate or Applicable Law, the term or provision of the Certificate or Applicable Law shall
control and be given effect.
 

Section 10.07.     Applicable Law. These By-Laws shall be governed by and construed in accordance with (a) the DGCL and any other
applicable law of the State of Delaware or the United States of America, including (without limitation) (i) any state or other governmental law, statute,
ordinance, rule, regulation, requirement or restriction applicable to these By-Laws or the Corporation's governance, (ii) any judicial, administrative or other
governmental order, injunction, writ, judgment, decree, ruling, finding or other directive applicable to these By-Laws or binding upon the Corporation's
governance, and (iii) common law or other legal precedent applicable to these By-Laws or binding upon the Corporation's governance, and (b) any charter,
rule, regulation or other organizational or governance document of any national securities exchange or market in which the shares of the Corporation are
traded or other self-regulatory or governing body or organization applicable to the Corporation; in each case as the same may be adopted, supplemented,
modified, amended, restated or replaced from time to time or any corresponding or succeeding provisions thereof (all of the foregoing in this Section will be
referred to collectively as "Applicable Law").
 

Section 10.08.     Non-Exclusive Provisions. It is intended that the rights, powers, privileges and duties (if any) of the Corporation or the
stockholders, directors or Officers of the Corporation set forth in the Certificate or these By-Laws are in addition to and shall not limit (except as otherwise
expressly provided in the Certificate or these By-Laws) any other applicable right, power, privilege or duty (if any) under the Certificate, these By-Laws, any
Committee Charter or Applicable Law.
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Exhibit 99.1
WRITTEN CONSENT OF STOCKHOLDERS OF SPAR GROUP, INC.
 
The undersigned record stockholders (or proxy holders of record stockholders) of SPAR Group, Inc., a Delaware corporation (the "Company''), hereby take
the following actions pursuant to Section 228 of the Delaware General Corporation Law. This consent will apply to all shares of capital stock of the Company
held by the undersigned and all shares of capital stock of the Company with respect to which the undersigned may act by consent pursuant to a proxy or
power of attorney. If two or more of the undersigned hold shares of capital stock of the Company jointly, this consent will apply to all shares jointly owned by
such holders and all shares individually owned by each holder.
 
Resolved, that Lorrence Kellar is hereby removed as a director of the Company without cause.
 
Resolved, that Jeffrey Mayer is hereby elected and appointed as a director of the Company, to fill the vacancy created by the foregoing removal.
 
Resolved, that this consent of stockholders may be executed in counterparts
 

[Signature pages follow]
 
[NEW COUNTERPART PAGE BEGINS]
 
In witness whereof, the undersigned have executed this consent of stockholders.
 
This consent should be signed and dated. Please sign exactly as your name appears on the Company's stock ledger or on your stock certificate. Where stock is
issued in two or more names, both must sign. In case of joint owners, each joint owner must sign. When signing as an attorney, executor, administrator,
trustee, guardian or corporate officer, please include your title.
 
A complete copy of this consent must he delivered to the Company.
 
/s/ William H. Bartels
William H. Bartels
Dated: June 29, 2018
 
 
WHB Services, Inc. Incentive Savings Plan & Trust
 
By: /s/ William H. Bartels
     Name:   William H. Bartels
     Title:     Trustee
Dated: June 29, 2018
 
[NEW COUNTERPART PAGE BEGINS]
 
In witness whereof, the undersigned have executed this consent of stockholders.
 
This consent should be signed and dated. Please sign exactly as your name appears on the Company's stock ledger or on your stock certificate. Where stock is
issued in two or more names, both must sign. In case of joint owners, each joint owner must sign. When signing as an attorney, executor, administrator,
trustee, guardian or corporate officer, please include your title.
 
A complete copy of this consent must he delivered to the Company.
 
/s/ Robert G. Brown
Robert G. Brown
Dated: June 29, 2018
 

 



 
 
[NEW COUNTERPART COPY BEGINS]
 

Cede & Co.
C/o The Depository Trust Company

55 Water Street
New York, NY 10041

SPAR Group, Inc.
333 Westchester Ave., Suite 204
White Plains, New York 10604
Attention: James R. Segreto, Secretary
 
Cede & Co., the nominee of The Depository Trust Company ("DTC"), is a holder of record of shares of common stock of SPAR Group, Inc. (CUSIP:
784933103), a Delaware corporation (the "Company"). DTC is informed by its Participant, Merrill Lynch, Pierce, Fenner, & Smith Inc. (the."Participant"),
that on the date hereof 633,849 of such shares (the "Shares") credited to Participant's DTC account are beneficially owned by William H. Bartels, a customer
of Participant. DTC is further informed by the Participant that (i) 387,549 of these shares are held in an account in Mr. Bartels' name and (ii) 246,300 of these
shares are held in an account on behalf of WHB Services, Inc. Incentive Savings Trust (the "WHB Trust"), for which Mr. Bartels serves as trustee.
 
At the request of Participant, on behalf of William H. Bartels, in his individual capacity and his capacity as the trustee of the WHB Trust, Cede & Co,, as a
holder of record of the Shares, hereby consents, pursuant to Section 228 of the Delaware General Corporation Law ("DGCL") to each the following actions,
without a meeting, without prior notice and without a vote:
 
Resolved, that Lorrence Kellar is hereby removed as a director of the Company without cause.
 
Resolved, that Jeffrey Mayer is hereby elected and appointed as a director of the Company, to fill the vacancy created by the foregoing removal.
 
Resolved, that this consent of stockholders may be executed in counterparts
 
The above proposed corporate action nay be adopted by the consent of the holders of a majority of the shares of common stock of the Company which is
outstanding at the close of business on the record date. Pursuant to section 213(b) of the DGCL, the record date shall be June 29, 2018.
 
While Cede & Co. is furnishing this consent as the stockholder of record of the Shares, it does so at the request of Participant and only as a nominal party for
the true party in interest William H. Bartels, in his capacity as an individual and in his capacity as trustee of the WHB Trust. Cede & Co. has no interest in this
matter other than to take those steps which are necessary to ensure that William H. Bartels and the WHB Trust are not denied their rights as the beneficial
owners of the Shares, and Cede & Co., assumes no further responsibility in this matter.
 
Very truly yours
 
Cede & Co.
 
By: /s/ Jeanne Mauro
      Jeanne Mauro, Partner
 
Dated June 29, 20l8 (Date)


