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Item 1.01. Entry into a Material Definitive Agreement.
Net 1 UEPS Technologies, Inc., a Florida corporation (the "Company"), entered into a Cooperation Agreement, dated as of May
13, 2020 (the "Agreement"), with VCP (Proprietary) Limited ("VCP").
Pursuant to the Agreement, on or before May 21, 2020, the Board of Directors of the Company (the "Board") has agreed to take
all necessary actions to: (A) set the size of the Board at twelve (12) members; and (B) appoint Mr. Antony Ball (the "New
Nominee") as a director of the Company and as a member of the Remuneration Committee of the Board. In connection therewith,
the Company has agreed, subject to certain limitation set forth in the agreement, to (A) include the New Nominee in its slate of
nominees for election to the Board at its 2020 annual meeting of shareholders and 2021 annual meeting of shareholders (the
"2021 Annual Meeting") or at any special meeting of the shareholders of the Company at which directors are to be elected to be
held prior to the business day immediately following the 2021 Annual Meeting (the "Termination Date") and at which the seat
held by the New Nominee is subject to election and (B) recommend that the Company's shareholders vote in favor of the election
of the New Nominee at each such meeting.
From the date of the Agreement until the Termination Date (the "Standstill Period"), if the New Nominee is unable or unwilling
to serve as a director (including as a result of not being elected at any annual meeting), resigns as a director or is removed as a
director and so long as VCP continuously beneficially owns in the aggregate at least 5.0% of the Company's then outstanding
common stock (the "Minimum Ownership Threshold"), VCP has the right to recommend a substitute person to replace the New
Nominee. During the Standstill Period, in addition to its rights relating the appointment of the New Nominee, VCP is entitled to
designate one observer to the Board.
The Company will be relieved of its obligations with respect to the Board matters described above in the event that VCP ceases
to be the beneficial owner of common stock equal to at least the Minimum Ownership Threshold.
With respect to the shares of the Company's capital stock owned by VCP and its affiliates, as more thoroughly described in the
Agreement, VCP has agreed that, among other things, from and after the date of the Agreement through and until December 1,
2020, it will not, and it will not permit any controlling and controlled affiliate of VCP to, directly or indirectly, (A) nominate any
person for election at an annual or special meeting of shareholders, (B) submit any proposal for consideration at, or bring any
other business before any annual or special meeting of shareholders, (C) initiate, encourage or participate in any "withhold" or
similar campaign with respect to any annual or special meeting of shareholders, (D) disclose publicly any disagreement with any
decisions or actions made by the Board, (E) solicit any proxies or consents with respect to securities of the Company in
opposition to the recommendation or proposal of the Board, or seek to influence any other person with respect to the voting of its
securities of the Company or grant a proxy with respect to voting of any securities of the Company, (F) seek or encourage any
person to submit nominations in furtherance of a contested solicitation or (G) (1) call or seek to call or request the call of any
meeting of shareholders or (2) seek representation on the Board or the removal of any member of the Board (in each instance,
except as expressly provided in the Agreement).
Pursuant to the Agreement, during the Standstill Period, except following approval of the Board, VCP has agreed that neither it
nor its affiliates will purchase or cause to be purchased or otherwise acquire (i) beneficial ownership of any common stock or
other securities of the Company (other than securities issued pursuant to a plan established by the Board for members of the
Board or a stock split, stock dividend or similar corporate action initiated by the Company with respect to any securities
beneficially owned by VCP), if immediately after the taking of such action, VCP together with its controlled and controlling
affiliates would, in the aggregate, beneficially own more than 19.9% of the then outstanding shares of common stock, or (ii)
interests in any of the Company's indebtedness.
Additionally, VCP agrees, among other things, that during the Standstill Period, neither it nor any of its controlling or controlled
Affiliates will, and it will cause each of its controlling or controlled Affiliates not to, directly or indirectly, (i) form, join in or in
any way participate in any "partnership, limited partnership, syndicate or other group", including, without limitation, a "group"
each as defined under Section 13(d) of the Securities Exchange Act of 1934, as amended (the "Exchange Act") with any person
or entity other than the New Nominee, with respect to any securities of the Company owned as of the date of the Agreement or
subsequently acquired in accordance with the Agreement, (ii) acquire or agree, offer, seek or propose to acquire, or cause to be
acquired, ownership (including beneficial ownership) of any of the assets or business of the Company or any rights or options to
acquire any such assets or business from any person, in each case other than securities of the Company or (iii) seek, propose or
make any statement with respect to, or solicit, negotiate with, or provide any information to any person with respect to, a merger,
consolidation, acquisition of control or other business combination, tender or exchange offer, purchase, sale or transfer of assets
or securities, dissolution, liquidation, reorganization, change in structure or composition of the Board, change in the executive
officers of the Company, change in capital structure, recapitalization, dividend, share repurchase or similar transaction involving
the Company, its subsidiaries or its business, whether or not any such transaction involves a change of control of the Company.

The Agreement will terminate on the Termination Date or such other date established by mutual written agreement of the parties
to the Agreement.
A copy of the Agreement is attached hereto as Exhibit 10.1, and the description above is not complete and is qualified in its
entirety by the full text of the Agreement as attached and incorporated herein by reference.
Item 5.02. Departure of Directors or Certain Officers; Election of Directors; Appointment of Certain Officers;
Compensatory Arrangements of Certain Officers.
Pursuant to the unanimous written consent of the Board, dated as of May 13, 2020, the Board appointed Mr. Ali Mazanderani and
Mr. Jabu Mabuza as directors of the Company, which appointments shall become effective as of May 15, 2020. There are no
family relationships between Mr. Mazanderani and any directors or officers of the Company nor between Mr. Mabuza and any
directors or officers of the Company. There have been no transactions nor are there any proposed transactions between the
Company and either of Mr. Mazanderani and Mr. Mabuza that would require disclosure pursuant to Item 404(a) of Regulation SK.
In accordance with the provisions of the Agreement (as defined in Item 1.01), and pursuant to the unanimous written consent of
the Board, dated as of May 13, 2020, the Board appointed Mr. Antony Ball as a director of the Company and a member of the
Remuneration Committee of the Board, which appointments shall become effective on May 21, 2020. There are no family
relationships between Mr. Ball and any directors or officers of the Company. There have been no transactions nor are there any
proposed transactions between the Company and Mr. Ball that would require disclosure pursuant to Item 404(a) of Regulation SK.
Mr. Mazanderani, Mr. Mabuza and Mr. Ball will each be entitled to compensation on the same basis as the other non-executive
directors of the Company.
In connection with Mr. Mazanderani, Mr. Mabuza and Mr. Ball's appointments to the Board, the Company has entered into (i) an
independent director agreement (the "Independent Director Agreement"), providing for, among other things, the terms of each
director's service, compensation and liability, and (ii) an indemnification agreement (the "Indemnification Agreement"),
providing each director with customary indemnification, the terms of which are identical in all material respects to the
agreements that the Company previously entered into with its directors, and were filed with the Securities and Exchange
Commission as Exhibit 10.5 to the Company's Annual Report on Form 10-K, dated as of August 24, 2017, and Exhibit 10.32. to
the Company's Annual Report on Form 10-K, dated as of August 25, 2016.
Item 5.03. Amendments to Articles of Incorporation or Bylaws; Change in Fiscal Year.
In accordance with the provisions of the Agreement (as defined in Item 1.01) to set the size of the Board at twelve (12) members,
and pursuant to the unanimous written consent of the Board, dated as of May 13, 2020, the Board approved the proposal to
amend the Amended and Restated Bylaws of the Company (the "Bylaws") by deleting the word "ten" in Section 4.02(1) and
replacing it with the word "twelve" such that Section 4.02(1) of the Bylaws, as so amended, reads in its entirety: "The Board shall
consist of not less than one nor more than twelve individuals."
The foregoing description is qualified in its entirety by reference to the Bylaws, as so amended, a copy of which is filed as
Exhibit 3.2 hereto and incorporated by reference.
Item 7.01. Regulation FD Disclosure.
On May 14, 2020, the Company issued a press release announcing the appointment of the directors as described in Item 5.02
above. A copy of the Company's press release is attached hereto as Exhibit 99.1.
The information furnished herewith pursuant to Item 7.01 of this current report shall not be deemed to be "filed" for the purpose
of Section 18 of the Exchange Act, or otherwise subject to the liabilities of that section, and shall not be incorporated by
reference into any registration statement or other document filed by the Company under the Securities Act of 1933, as amended,
or the Exchange Act, except as shall be expressly set forth by specific reference in such filing.

Item 9.01. Financial Statements and Exhibits.
(d)
Exhibit No.

Exhibits
Description

10.1

Cooperation Agreement, dated May 13, 2020, by and between Net 1 UEPS Technologies, Inc. and VCP (Proprietary) Limited.

3.2

Amended and Restated Bylaws of Net 1 UEPS Technologies, Inc.

99.1

Press Release, dated May 14, 2020, issued by Net 1 UEPS Technologies, Inc.

SIGNATURES
Pursuant to the requirements of the Securities Exchange Act of 1934, as amended, the registrant has duly caused this
report to be signed on its behalf by the undersigned hereunto duly authorized.
Date: May 14, 2020

NET 1 UEPS TECHNOLOGIES, INC.
By: /s/ Alex M.R. Smith
Name: Alex M.R. Smith
Title: Chief Financial Officer

Exhibit 10.1
COOPERATION AGREEMENT
This Cooperation Agreement (this "Agreement") is made and entered into as of May 13, 2020, by and between Net 1
UEPS Technologies, Inc., a Florida corporation (the "Company"), and VCP (Proprietary) Limited ("VCP") (each of the Company
and VCP being a "Party", and collectively, the "Parties").
RECITALS
WHEREAS, the Company and VCP have engaged in various discussions and communications concerning the Company's
business, financial performance and strategic plans;
WHEREAS, as of the date hereof, VCP is the beneficial owner (as defined in Rule 13d-3 promulgated under the
Securities Exchange Act of 1934, as amended (together with the rules and regulations promulgated thereunder, the "Exchange
Act")) of 7,163,828 shares of common stock of the Company, $0.001 par value (the "Common Stock"), or approximately 12.7%,
of the Common Stock issued and outstanding on the date hereof; and
WHEREAS, as of the date hereof, the Company and VCP have come to an agreement relating to the appointment of a
VCP representative to the Board of Directors of the Company (the "Board") and certain other matters, as provided in this
Agreement.
NOW, THEREFORE, in consideration of and reliance on the foregoing premises and the mutual covenants,
representations, warranties and agreements contained herein, and for other good and valuable consideration, the receipt and
sufficiency of which are hereby acknowledged, the Parties hereto, intending to be legally bound hereby, agree as follows:
1.

Board Related Matters and Related Agreements.
(a)

Board Related Matters.

(i)
On or before May 21, 2020, the Board shall take all necessary actions to: (A) set the size of the
Board at twelve (12) members; and (B) appoint Antony Ball (the "New Nominee" and all references herein to the "New
Nominee" shall include any Replacement Director (as defined below)) as a director of the Company and as a member of
the Remuneration Committee of the Board. The Company agrees, subject to the provisions of this Section 1(a), that the
Company shall (A) include the New Nominee in its slate of nominees for election to the Board at the 2020 Annual
Meeting and the 2021 Annual Meeting (each as defined below) or at any special meeting of the shareholders of the
Company at which directors are to be elected to be held prior to the Termination Date (as defined below) and at which the
seat held by the New Nominee is subject to election and (B) recommend that the Company's shareholders vote in favor of
the election of the New Nominee at each such annual or special meeting of the Company's shareholders and shall
otherwise support the New Nominee in a manner no less rigorous and favorable than the manner in which the Company
supports its other nominees.
(ii)
VCP represents that the New Nominee (A) qualifies as "independent" pursuant to the Securities
and Exchange Commission ("SEC") rules and regulations and NASDAQ listing standards (other than any such standards
that take into account ownership of any Securities of the Company) and (B) qualifies to serve as a director under the
Florida Business Corporation Act (the "FBCA").

(iii)
During the Standstill Period (as defined in Section 2 hereof), if the New Nominee is unable or
unwilling to serve as a director (including as a result of not being elected at any annual meeting), resigns as a director or is
removed as a director and so long as VCP continuously beneficially owns in the aggregate at least 5.0% of the Company's
then outstanding Common Stock (the "Minimum Ownership Threshold"), VCP shall have the right to recommend a
substitute person to replace the New Nominee in accordance with this Section 1(a)(iii) (such replacement director shall be
referred to as the "Replacement Director"). Each candidate for Replacement Director recommended by VCP must (A)
qualify as "independent" pursuant to the SEC rules and regulations and NASDAQ listing standards (other than any such
standards that take into account ownership of any Securities of the Company) and (B) qualify to serve as a director under
the FBCA. The Nominating and Corporate Governance Committee of the Board (the "Nominating and Corporate
Governance Committee") shall make its determination and recommendation regarding whether such candidate so
qualifies within ten (10) Business Days after such candidate has submitted to the Company the documentation required by
Section 1(b)(iv). In the event that the Nominating and Corporate Governance Committee does not accept a substitute
person recommended by VCP as the Replacement Director (given that the Nominating and Corporate Governance
Committee cannot unreasonably withhold, condition or delay its consent), VCP shall have the right to recommend
additional substitute person(s) whose appointment shall be subject to the Nominating and Corporate Governance
Committee recommending such person(s) in accordance with the procedures described above. Upon the recommendation
of a Replacement Director candidate by the Nominating and Corporate Governance Committee, the Board shall review,
approve and vote on the appointment of such Replacement Director to the Board no later than ten (10) Business Days
after the Nominating and Corporate Governance Committee's recommendation of such Replacement Director; provided,
however, that if the Board does not approve and appoint such Replacement Director to the Board, the Parties shall
continue to follow the procedures of this Section 1(a)(iii) until a Replacement Director is approved and appointed to the
Board. For purposes of this Agreement, "Business Day" means any day that is not (x) a Saturday, (y) a Sunday or (z) any
other day on which commercial banks are authorized or required by law to be closed in the City of New York.
(iv)
The Company shall be relieved of its obligations set forth in this Section 1(a) in the event that VCP
ceases to be the beneficial owner of Common Stock equal to at least the Minimum Ownership Threshold.
(v)
The Company agrees that the New Nominee shall have the same rights and benefits, including with
respect to insurance, indemnification, compensation, fees and reimbursement of expenses, as are applicable to all
independent directors of the Company. The Company agrees that other than as provided in Section 1(a)(i), it shall not
increase the size of the Board without the consent of VCP.
(b)

Additional Agreements.

(i)
VCP agrees to cause its controlling and controlled Affiliates (as hereinafter defined) to comply
with the terms of this Agreement and shall be responsible for any breach of this Agreement by any such controlling and
controlled Affiliate. A breach of this Agreement by a controlling and controlled Affiliate if such Affiliate is not a Party
hereto, shall be deemed to occur if such controlling and controlled Affiliate engages in conduct that would constitute a
breach of this Agreement if such controlling and controlled Affiliate was a Party hereto to the same extent as VCP, as
applicable. As used in this Agreement, the term "Affiliate" shall have the meaning set forth in Rule 12b-2 promulgated
by the SEC under the Exchange Act, and shall include all persons or entities that at any time during the term of this
Agreement become Affiliates of any party hereto, provided, however, that with respect to VCP, the term "Affiliate" shall
not include any limited partners or other investors in VCP that do not control VCP.
(ii)
Other than as provided in Section 1(a) hereof, VCP hereby agrees that from and after the date of
this Agreement through and until December 1, 2020 (such period, the "Initial Restriction Period"), it will not, and it will
not permit any controlling and controlled Affiliate of VCP to, directly or indirectly, (A) nominate or recommend for
nomination any person for election at an annual or special meeting of shareholders, (B) submit any proposal for
consideration at, or bring any other business before any annual or special meeting of shareholders, (C) initiate, encourage
or participate in any "withhold" or similar campaign with respect to any annual or special meeting of shareholders or (D)
disclose publicly, or privately in a manner that would reasonably require public disclosure, any disagreement with any
decisions or actions made by the Board (for the avoidance of doubt, voting at the Company's 2020 annual meeting of
shareholders (the "2020 Annual Meeting") shall not be deemed public disclosure). During the Initial Restriction Period,
VCP shall not, and shall cause each Affiliate of VCP not to, publicly or privately encourage, advise, support or instruct
any other shareholder or person or entity to take any of the actions described in this Section 1(b)(ii) or Section 1(b)(iii).
The Parties hereby agree that this Agreement supersedes any prior discussions or proposals VCP may have made with
respect to nominations to the Board.

(iii)
VCP agrees that during the Initial Restriction Period, neither it nor any of its Affiliates will, and it
will cause each of its Affiliates not to, directly or indirectly, in any manner, alone or in concert with others: (A) solicit, or
encourage or in any way engage in any solicitation of, any proxies or consents or otherwise become a "participant" in a
"solicitation" (as such terms are defined in Regulation 14A under the Exchange Act), directly or indirectly, of proxies or
consents (including, without limitation, any solicitation of consents that seeks to call a special meeting of shareholders or
by encouraging or participating in any "withhold" or similar campaign), in each case, with respect to Securities of the
Company in opposition to the recommendation or proposal of the Board, or recommend or request or induce or attempt to
induce any other person to take any such actions, or seek to advise, encourage or influence any other person with respect
to the voting of the Securities of the Company (including any withholding from voting) or grant a proxy with respect to
voting of any Securities of the Company or other voting securities to any person other than to the Board or persons
appointed as proxies by the Board (other than to an Affiliate that agrees to be bound by the terms and conditions of
Section 1(b)); (B) seek or encourage any person to submit nominations in furtherance of a "contested solicitation" or take
other applicable action for the election or removal of directors with respect to the Company; or (C) (1) call or seek to call
or request the call of any meeting of shareholders, including by written consent, (2) seek, alone or in concert with others,
representation on, or nominate any candidate to, the Board, except as specifically set forth in Section 1, (3) seek the
removal of any member of the Board, except as specifically set forth in Section 1, (4) solicit consents from shareholders
or otherwise act or seek to act by written consent, or (5) make a request for a list of the Company's shareholders or for any
books and records of the Company.
(iv)
Prior to the date of this Agreement, the New Nominee has submitted to the Company (A) a fully
completed copy of the Company's standard director & officer questionnaire and other reasonable and customary director
onboarding documentation required by the Company of all current directors in connection with the appointment or
election of new Board members, and (B) written acknowledgments that, except as set forth in this Agreement, the New
Nominee agrees to be bound by all agreements, policies, codes and guidelines applicable to non-employee directors of the
Company, including those regarding confidentiality, as such may be amended from time to time. Any Replacement
Director will also promptly (but in any event prior to being placed on the Board in accordance with this Agreement)
submit to the Company (A) a fully completed copy of the Company's standard director & officer questionnaire and other
reasonable and customary director onboarding documentation required by the Company of all current non-employee
directors in connection with the appointment or election of new Board members, and (B) a written acknowledgment that,
except as set forth in this Agreement, the Replacement Director agrees to be bound by all lawful agreements, policies,
codes and guidelines applicable to non-employee directors of the Company, including those regarding confidentiality, as
such may be amended from time to time.
(v)
Subject to the provisions of Section 14, VCP agrees that it will not, and will cause its controlled
and controlling Affiliates not to, trade in any securities of the Company or any securities convertible or exchangeable into
or exercisable for any such Securities of the Company ("Securities of the Company") except during open "windows"
during which the Employee Director (as hereinafter defined) is allowed to trade in Securities of the Company.
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(vi)
During the Standstill Period, in addition to its rights relating the appointment of the New Nominee,
VCP shall be entitled to designate one observer to the Board (the "VCP Observer"). During the Standstill Period, the
VCP Observer shall be entitled to attend and observe (on a non-voting basis) all regular and special meetings of the
Board, and the Company and the Board shall make available to the VCP Observer all materials and information which are
presented to or made available to the Board at all regular or special meetings thereof; provided, however, that the VCP
Observer may be excluded from any portion of any Board meeting and shall not be entitled to receive any Board materials
to the extent (A) necessary to preserve attorney-client privilege or (B) the Board determines in good faith that the
disclosure of matters to be discussed at the Board meeting or in the Board materials would result in disclosure of material
non-public information or could result in a conflict of interest with respect to VCP (in which case the VCP Observer may
be excluded).
2.
Standstill Provisions. The standstill period (the "Standstill Period") begins on the date of this Agreement and
shall terminate on the Business Day immediately following the date of the Company's 2021 annual meeting of shareholders (the
"2021 Annual Meeting") (such date, the "Termination Date"). VCP agrees that during the Standstill Period, neither it nor any of
its controlling or controlled Affiliates will, and it will cause each of its controlling or controlled Affiliates not to, directly or
indirectly, in any manner, alone or in concert with others:
(a)
form, join in or in any way participate in any "partnership, limited partnership, syndicate or other group",
including, without limitation, a "group" each as defined under Section 13(d) of the Exchange Act with any person or
entity other than the New Nominee, with respect to any Securities of the Company owned as of the date of this Agreement
or subsequently acquired in accordance with this Agreement;
(b)
except following approval of the Board, purchase or cause to be purchased or otherwise acquire (i)
beneficial ownership of any Common Stock or other Securities of the Company (other than securities issued pursuant to a
plan established by the Board for members of the Board or a stock split, stock dividend or similar corporate action
initiated by the Company with respect to any securities beneficially owned by VCP), if immediately after the taking of
such action, VCP together with its controlled and controlling Affiliates would, in the aggregate, beneficially own more
than 19.9% of the then outstanding shares of Common Stock, or (ii) interests in any of the Company's indebtedness;
(c)
make or publicly advance any request or proposal that the Company or Board amend, modify or waive any
provision of this Agreement, or take any action challenging the validity or enforceability of any provisions of this Section
2 (provided, that VCP may make confidential requests to the Board to amend, modify or waive any provision of
Agreement, which the Board may accept or reject in its sole discretion, so long as any such request is not publicly
disclosed by VCP and is made by VCP in a manner that does not require the public disclosure thereof by the Company,
VCP or any other person);
(d)
acquire or agree, offer, seek or propose to acquire, or cause to be acquired, ownership (including beneficial
ownership) of any of the assets or business of the Company or any rights or options to acquire any such assets or business
from any person, in each case other than Securities of the Company;
(e)
seek, propose or make any statement with respect to, or solicit, negotiate with, or provide any information
to any person with respect to, a merger, consolidation, acquisition of control or other business combination, tender or
exchange offer, purchase, sale or transfer of assets or securities, dissolution, liquidation, reorganization, change in
structure or composition of the Board, change in the executive officers of the Company, change in capital structure,
recapitalization, dividend, share repurchase or similar transaction involving the Company, its subsidiaries or its business,
whether or not any such transaction involves a change of control of the Company;
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(f)
disclose publicly, or privately in a manner that would reasonably require public disclosure, any intention,
plan or arrangement inconsistent with the foregoing; or
(g)
enter into any agreement, arrangement or understanding concerning any of the foregoing (other than this
Agreement) or encourage or solicit any person to undertake any of the foregoing activities.
Notwithstanding anything to the contrary, nothing in this Agreement shall restrict (i) VCP's ability to vote, transfer or
hedge any Common Stock beneficially owned by it or (ii) the New Nominee from taking any action in his or her capacity as a
director of the Company in a manner consistent with his or her fiduciary duties to the Company, and the taking of any such action
by such individuals shall not be a breach of this Agreement.
3.

Representations and Warranties of the Company.

The Company represents and warrants to VCP that: (a) the Company has the corporate power and authority to execute
this Agreement and to bind it thereto, (b) this Agreement has been duly and validly authorized, executed and delivered by the
Company, constitutes a valid and binding obligation and agreement of the Company, and is enforceable against the Company in
accordance with its terms, except as enforcement thereof may be limited by applicable bankruptcy, insolvency, reorganization,
moratorium, fraudulent conveyance or similar laws generally affecting the rights of creditors and subject to general equity
principles and (c) the execution, delivery and performance of this Agreement by the Company does not and will not (i) violate or
conflict with any law, rule, regulation, order, judgment or decree applicable to the Company, or (ii) result in any breach or
violation of or constitute a default (or an event which with notice or lapse of time or both could constitute such a breach, violation
or default) under or pursuant to, or result in the loss of a material benefit under, or give any right of termination, amendment,
acceleration or cancellation of, any organizational document, or any material agreement, contract, commitment, understanding or
arrangement to which the Company is a party or by which it is bound (including any employment or benefit agreement or
arrangement with any employee, officer or director, and any indebtedness for borrowed money). Prior to entry into this
Agreement, the Company has made available to VCP every material agreement, policy, code and guideline applicable to nonemployee directors of the Company, including those regarding confidentiality, as in effect on the date hereof.
4.

Representations and Warranties of VCP.

VCP represents and warrants to the Company that (a) it has the power and authority to execute this Agreement and any
other documents or agreements to be entered into in connection with this Agreement and to bind VCP thereto, (b) this Agreement
has been duly authorized, executed and delivered by VCP, and is a valid and binding obligation of VCP, enforceable against VCP
in accordance with its terms, except as enforcement thereof may be limited by applicable bankruptcy, insolvency, reorganization,
moratorium, fraudulent conveyance or similar laws generally affecting the rights of creditors and subject to general equity
principles, (c) the execution of this Agreement, the consummation of any of the transactions contemplated hereby, and the
fulfillment of the terms hereof, in each case in accordance with the terms hereof, will not conflict with, or result in a breach or
violation of the organizational documents of VCP as currently in effect, and (d) the execution, delivery and performance of this
Agreement by VCP does not and will not (i) violate or conflict with any law, rule, regulation, order, judgment or decree
applicable to VCP or (ii) result in any breach or violation of or constitute a default (or an event which with notice or lapse of time
or both could constitute such a breach, violation or default) under or pursuant to, or result in the loss of a material benefit under,
or give any right of termination, amendment, acceleration or cancellation of, any organizational document, agreement, contract,
commitment, understanding or arrangement to which VCP is a party or by which it is bound. As of the date of this Agreement,
VCP beneficially owns, in the aggregate, 7,163,828 shares of Common Stock.
5.

Termination.

This Agreement shall terminate on the Termination Date or such other date established by mutual written agreement of
the Parties hereto. Notwithstanding the foregoing, the provisions of this Section 5, Section 7 through Section 12, and Section 15
shall survive the termination of this Agreement. In addition, the provisions of Section 13 and Section 14 shall survive the
termination of this Agreement and remain in effect throughout the New Nominee's continued service as a member of the Board.
No termination of this Agreement shall relieve any Party from liability for any breach of this Agreement prior to such
termination.
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6.

Press Release; Communications.

Promptly following the execution of this Agreement, the Company shall issue a mutually agreeable press release, in
substantially the form attached hereto as Annex A (the "Mutual Press Release"), announcing certain terms of this Agreement. In
connection with the execution of this Agreement, and subject to the terms of this Agreement, no Party (including the Board) shall
issue any other press release or public statement regarding this Agreement or the matters contemplated hereby without the prior
written consents of the other Parties, other than a Form 8-K and proxy statement materials for the 2020 Annual Meeting and 2021
Annual Meeting to be filed by the Company and VCP's Schedule 13D/A relating to the Company to be filed by VCP, provided,
that the Company may make any ordinary course communications with Company constituencies, including employees,
customers, suppliers, investors and shareholders, and SEC filing disclosures consistent with the Mutual Press Release, Form 8-K
and Schedule 13D/A. During the Standstill Period, no Party shall make any public announcement or statement that is inconsistent
with or contrary to the statements made in the Mutual Press Release, except as required by law or the rules and regulations of any
stock exchange or governmental entity with the prior written consent of VCP and the Company, as applicable, and otherwise in
accordance with this Agreement. The Company, with respect to its Form 8-K, and VCP, with respect to any filing or amendment
to a Schedule 13D/A, will provide the other Party, prior to each such filing, a reasonable opportunity to review and comment on
such documents, and each such Party will consider any comments from the other Party in good faith. Each Party hereto
acknowledges and agrees that it will not, and will take all necessary actions to cause its Affiliates to not, issue any release, make
any filing or otherwise make any public statement, in each instance, that is inconsistent with the Mutual Press Release.
7.

Specific Performance.

Each of VCP, on the one hand, and the Company, on the other hand, acknowledges and agrees that irreparable injury to
the other Party hereto would occur in the event any of the provisions of this Agreement were not performed in accordance with
their specific terms or were otherwise breached and that such injury would not be adequately compensable by the remedies
available at law (including the payment of money damages). It is accordingly agreed that VCP, on the one hand, and the
Company, on the other hand (the "Moving Party"), shall each be entitled to specific enforcement of, and injunctive relief to
prevent any violation of, the terms hereof, and the other Party hereto will not take action, directly or indirectly, in opposition to
the Moving Party seeking such relief on the grounds that any other remedy or relief is available at law or in equity. Each of the
Parties hereto agrees to waive any bonding requirement under any applicable law. This Section 7 is not the exclusive remedy for
any violation of this Agreement.
8.

Expenses.

Each Party shall be responsible for its own fees and expenses incurred in connection with the negotiation, execution and
effectuation of this Agreement and the transactions contemplated hereby.
9.

Severability.

If any term, provision, covenant or restriction of this Agreement is held by a court of competent jurisdiction to be invalid,
void or unenforceable, the remainder of the terms, provisions, covenants and restrictions of this Agreement shall remain in full
force and effect and shall in no way be affected, impaired or invalidated. The Parties agree to use their commercially reasonable
best efforts to agree upon and substitute a valid and enforceable term, provision, covenant or restriction for any of such that is
held invalid, void or enforceable by a court of competent jurisdiction.
10.

Notices.

Any notices, consents, determinations, waivers or other communications required or permitted to be given under the terms
of this Agreement must be in writing and will be deemed to have been delivered: (i) upon receipt, when delivered personally; (ii)
upon confirmation of receipt, when sent by email (provided such confirmation is not automatically generated); or (iii) one (1)
Business Day after deposit with an internationally recognized overnight delivery service, in each case properly addressed to the
Party to receive the same. The addresses for such communications shall be:
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If to the Company:

Net 1 UEPS Technologies, Inc.
President Place, 4th Floor, Cnr. Jan Smuts Avenue and

Bolton Road
Rosebank, Johannesburg 2196, South Africa
Attention: Herman G. Kotzé
Telephone: 27-11-343-2000
Email: hermank@net1.com
With copies (which shall not constitute notice) to:

DLA Piper LLP (US)
1251 Avenue of the Americas
New York, New York 10020
Attention: Marjorie S. Adams
Telephone: (212) 335-4517
Email: Marjorie.Adams@us.dlapiper.com

If to VCP:

Value Capital Partners
Rosebank Link, 8th Floor, 173 Oxford Road
Rosebank, Johannesburg 2196, South Africa
Attention: Antony Ball
Telephone: 27-10-060-0800
Email: antony@valuecapital.co.za

With a copy (which shall not constitute notice) to:

11.

Kirkland & Ellis
601 Lexington Avenue
New York, New York 10022
Attention: Richard Aftanas
Telephone: (212) 446-4722
Email: raftanas@kirkland.com

Applicable Law.

This Agreement shall be governed by and construed and enforced in accordance with the laws of the State of New York
without reference to the conflict of laws principles thereof. Each of the Parties hereto irrevocably agrees that any legal action or
proceeding with respect to this Agreement and the rights and obligations arising hereunder, or for recognition and enforcement of
any judgment in respect of this Agreement and the rights and obligations arising hereunder brought by the other Party hereto or
its successors or assigns, shall be brought and determined exclusively in the Courts of the State of New York (or, if any such
court declines to accept jurisdiction over a particular matter, any state or federal court located in the State of New York). Each of
the Parties hereto hereby irrevocably submits with regard to any such action or proceeding for itself and in respect of its property,
generally and unconditionally, to the personal jurisdiction of the aforesaid courts and agrees that it will not bring any action
relating to this Agreement in any court other than the aforesaid courts. Each of the Parties hereto hereby irrevocably waives, and
agrees not to assert in any action or proceeding with respect to this Agreement, (a) any claim that it is not personally subject to
the jurisdiction of the above-named courts for any reason, (b) any claim that it or its property is exempt or immune from
jurisdiction of any such court or from any legal process commenced in such courts (whether through service of notice, attachment
prior to judgment, attachment in aid of execution of judgment, execution of judgment or otherwise) and (c) to the fullest extent
permitted by applicable legal requirements, any claim that (i) the suit, action or proceeding in such court is brought in an
inconvenient forum, (ii) the venue of such suit, action or proceeding is improper or (iii) this Agreement, or the subject matter
hereof, may not be enforced in or by such courts. EACH OF THE PARTIES HERETO WAIVES THE RIGHT TO TRIAL BY
JURY.
12.

Counterparts.
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This Agreement may be executed in two or more counterparts, each of which shall be considered one and the same
agreement and shall become effective when counterparts have been signed by each of the Parties and delivered to the other Party
(including by means of electronic delivery).
13.

Mutual Non-Disparagement.

Subject to applicable law, each of the Parties covenants and agrees that neither it nor any of its respective agents,
subsidiaries, controlling or controlled Affiliates, successors, assigns, officers, key employees or directors, shall in any way
criticize, attempt to discredit, make defamatory, derogatory, denigrating or disparaging remarks, comments or statements with
respect to, call into disrepute, defame, make or cause to be made any statement or announcement that relates to and constitutes an
ad hominem attack on, or relates to and otherwise disparages (or causes to be disparaged) the other Parties or such other Parties'
subsidiaries, Affiliates, successors, assigns, officers (including any current, future or former officer of a Party or a Parties'
subsidiaries), directors (including any current, future or former director of a Party or a Parties' subsidiaries), employees,
shareholders, agents, attorneys or representatives, or any of their practices, procedures, businesses (current or future), business
operations, subsidiaries, products or services, in any manner. For the avoidance of doubt, this will not apply to truthful
statements in response to legal process, required governmental testimony or filings, or administrative or arbitral proceedings, or
to statements made (a) in the good faith belief that they are necessary or appropriate to make in connection with performing one's
fiduciary duties and obligations to the Company or (b) to the Board.
14.

Confidentiality.

VCP agrees that it will not, and will cause its Affiliates not to, seek to obtain Confidential Information (as defined below)
of the Company from the New Nominee, and VCP agrees to, and to cause its Affiliates to, preserve the confidentiality of the
Company's business and information that may be furnished to VCP by or on behalf of the Company, including, but not limited to,
discussions, determinations and other matters considered in meetings of the Board or any Board committees and with Company
officers and employees; provided, however, that the New Nominee, in his capacity as an employee of, or advisor to, VCP in such
capacity, the "Employee Director") may privately disclose Confidential Information to (A) his Deputies (as defined below) (x)
who need to know such information for the sole purpose of advising VCP on its investment in the Company, (y) who are
informed by the Employee Director of the confidential nature of such information, it being understood and agreed that VCP shall
be responsible for any violation of this Agreement by the Deputies as if they were Parties hereto, and (z) who agree to use the
same degree of care to protect the Confidential Information used to protect its own confidential information of a like nature from
unauthorized disclosure. VCP does not have any agreement or understanding with the New Nominee with respect to the
Confidential Information that has not previously been disclosed.
Notwithstanding anything contained in this Agreement, it is acknowledged and agreed that the Employee Director will
not take any action with the purpose or effect of waiving the Company's attorney-client privilege or disclose to VCP or any
Deputies any Legal Advice (as defined below) that may be included in the Confidential Information with respect to which such
disclosure would constitute waiver of the Company's attorney-client privilege or attorney work-product, provided that any such
privileged communications or Legal Advice are plainly identified as such when disclosed to the Employee Director.
VCP acknowledges, and will advise its Deputies that receive Confidential Information in accordance with this Section 14,
that the Confidential Information may constitute "material non-public information" under applicable federal and state securities
laws.
In the event that VCP or any Deputy is required by applicable subpoena, legal process or other legal requirement to
disclose any of the Confidential Information, VCP will promptly notify (except where such notice would be legally prohibited)
the Company in writing and provide reasonable cooperation, at the Company's expense, so that the Company may seek a
protective order or other appropriate remedy and/or waive compliance with the provisions of this Section 14. If, in the absence of
a protective order or other remedy or the receipt of a waiver from the Company, VCP or any Deputies are nonetheless, based
upon the advice of counsel, legally compelled to disclose Confidential Information, such person may, without liability hereunder,
disclose to such tribunal only that portion of the Confidential Information which such counsel advises such person is legally
required to disclose, provided, that such person notify the recipient of the existence of this Agreement and his or her obligations
hereunder to maintain the confidentiality of the Confidential Information. In no event will VCP oppose any action by the
Company to obtain a protective order, motion to quash or other relief to prevent the disclosure of the Confidential Information or
to obtain reliable assurance that confidential treatment will be afforded the Confidential Information. It is understood that there
shall be no "legal requirement" requiring VCP or any Deputy to disclose any Confidential Information solely by virtue of the fact
that, absent such disclosure, VCP would be prohibited from purchasing, selling, or engaging in derivative or other transactions
with respect to, any Securities of the Company (including, for the avoidance of doubt, any agreement or understanding with
respect to the voting or the granting or withholding of consent with respect to any Securities of the Company or otherwise
proposing or making an offer to do any of the foregoing).
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VCP acknowledges that (a) none of the Company or any of its representatives makes any representation or warranty,
express or implied, as to the accuracy or completeness of any Confidential Information, and (b) none of the Company or any of
its representatives shall have any liability to VCP or to any of their respective Affiliates relating to or resulting from the use of the
Confidential Information or any errors therein or omissions therefrom, provided, however, that the foregoing will not limit the
Company's liability to the extent such information was disclosed publicly by the Company. Neither VCP nor any of its Affiliates
shall by virtue of any disclosure of and/or use of any Confidential Information acquire any rights with respect thereto, all of
which rights (including all intellectual property rights) shall remain exclusively with the Company. At any time upon the request
of the Company for any reason, VCP will, and will cause its Affiliates to, promptly return to the Company, or destroy, all hard
copies of the Confidential Information and permanently erase or delete all electronic copies of the Confidential Information in its
or any of its Affiliates possession or control (and, upon the request of the Company, shall certify to the Company that such
Confidential Information has been erased or deleted, as the case may be); provided, however, that nothing herein shall require
VCP or its Affiliates to return or destroy automatically created electronic copies stored on system back-up tapes or disks.
Notwithstanding the return, destruction or erasure or deletion of Confidential Information, VCP will continue to be bound by the
obligations contained herein.
For the purposes of this Agreement: "Confidential Information" shall mean information concerning or relating to the
Company or any of its subsidiaries or Affiliates that is furnished (whether on or after the date hereof) to the New Nominee
(regardless of the manner in which it is furnished, including in written or electronic format or orally, gathered by visual
inspection or otherwise) by or on behalf of the Company, together with any notes, analyses, reports, models, compilations,
studies, interpretations, documents, records or extracts thereof containing, referring, relating to, based upon or derived from such
information, in whole or in part. Confidential Information shall not include information that (a) was or becomes available to the
public other than as a result of a disclosure by VCP or any of its Deputies in violation of this Section 14, (b) was or becomes
available to VCP or any of its Deputies from a source other than the Company, (c) at the time of disclosure is already in the
possession of VCP or any of its Deputies, or (d) was independently developed by VCP or any of its Deputies without use of any
Confidential Information. For the purposes of this Agreement: "Deputies" shall mean any director, officer or employees of VCP
and counsel and other advisors to VCP; "Governmental or Regulatory Authority" means any court, tribunal, arbitrator, authority,
agency, bureau, board, commission, department, official or other instrumentality of the United States, any foreign country or any
domestic or foreign state, county, city or other political subdivision, and shall include any stock exchange and quotation service;
and "Legal Advice" shall refer to direct communications with internal or outside legal counsel which are subject to
confidentiality pursuant to a claim of attorney-client privilege which, if disclosed, would cause such confidentiality to be lost.
15.

Entire Agreement; Amendment and Waiver; Successors and Assigns; Third Party Beneficiaries.

This Agreement (including, for purposes of this Section 15, Annex A hereto) contains the entire understanding of the
Parties hereto with respect to its subject matter. There are no restrictions, agreements, promises, representations, warranties,
covenants or undertakings between the Parties other than those expressly set forth herein and incorporated pursuant thereto. No
modifications of this Agreement can be made except in writing signed by an authorized representative of each of the Company
and VCP. No failure on the part of any Party to exercise, and no delay in exercising, any right, power or remedy hereunder shall
operate as a waiver thereof, nor shall any single or partial exercise of such right, power or remedy by such Party preclude any
other or further exercise thereof or the exercise of any other right, power or remedy. All remedies hereunder are cumulative and
are not exclusive of any other remedies provided by law. The terms and conditions of this Agreement shall be binding upon,
inure to the benefit of, and be enforceable by the Parties hereto and their respective successors, heirs, executors, legal
representatives, and permitted assigns. No Party shall assign this Agreement or any rights or obligations hereunder without, with
respect to VCP, the prior written consent of the Company, and with respect to the Company, the prior written consent of VCP.
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IN WITNESS WHEREOF, this Agreement has been duly executed and delivered by the duly authorized signatories of the
Parties as of the date hereof.
NET 1 UEPS TECHNOLOGIES, INC.
By: /s/ Herman G. Kotzé
Name: Herman G. Kotzé
Title: Chief Executive Officer
[Signature Page to Agreement]

VCP (PROPRIETARY) LIMITED
By: Antony C. Ball
Name: Antony C. Ball
Title: Chairman
[Signature Page to Agreement]

Annex A
Mutual Press Release
[Please see attached]
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ARTICLE I
OFFICES
SECTION 1.01.

PRINCIPAL OFFICE.

The principal office of the Corporation in the State of Florida, if any, shall be established at such places as the Board
of Directors (the "Board") shall from time to time determine.
SECTION 1.02.

REGISTERED OFFICE.

The registered office of the Corporation in the State of Florida shall be at the office of its registered agent as stated in
the articles of incorporation or as the Board shall from time to time determine.
SECTION 1.03.

OTHER OFFICES.

The Corporation may have additional offices at such other places, either within or without the State of Florida, as the
Board may from time to time determine or the business of the Corporation may require.
ARTICLE II
MEETINGS OF SHAREHOLDERS
SECTION 2.01.

ANNUAL MEETING.

(1) The Corporation shall hold a meeting of shareholders annually, for the election of directors and for the transaction
of any proper business, at a time stated in or fixed in accordance with a resolution of the Board.
(2) Annual shareholders' meeting may be held in or out of the State of Florida at a place stated in or fixed in
accordance with a resolution by the Board or, when not inconsistent with the Board's resolution stated in the notice of the annual
meeting. If no place is stated in or fixed in accordance with these Bylaws, or stated in the notice of the annual meeting, annual
meetings shall be held at the Corporation's principal office.
(3) The failure to hold the annual meeting at the time stated in or fixed in accordance with these Bylaws or pursuant
to the Florida Business Corporation Act, §607.0101, et seq. (the "Act") does not affect the validity of any corporate action and
shall not work a forfeiture of or dissolution of the Corporation.
SECTION 2.02.

SPECIAL MEETING.

(1) The Corporation shall hold a special meeting of shareholders:
(a) On call of the Board or the Chief Executive Officer or President; or

(b) On call of its Chief Executive Officer or President if the holders of not less than 10% of all votes
entitled to be cast on any issue proposed to be considered at the proposed special meeting sign, date and deliver to the Secretary
one or more written demands for the meeting describing the purpose or purposes for which it is to be held.
(2) Upon receipt of the written demand for a special meeting pursuant to Section 2.02(1)(b) containing the
information pursuant to Sections 2.08 and 4.16, as applicable, the Board shall determine a place and time for such meeting,
provided that the time for the meeting shall not be less than 90 days nor more than 120 days after the receipt of such demand, and
a record date for determination of shareholders entitled to vote at such meeting fixed in accordance with Section 2.04. Following
such receipt of a demand and determination by the Secretary of the validity thereof, it shall be the duty of the Secretary to present
the request to the Board, and upon Board action as described in this Section 2.02(2), to cause notice to be given to the
shareholders entitled to vote at such meeting, in the manner set forth in Section 2.05, that a meeting will be held at the place, if
any, and time so determined, for the purposes set forth in the shareholders' demand, as well as any purpose or purposes
determined by the Board in accordance with this Section 2.02.
(3) Special shareholders' meetings may be held in or out of the State of Florida at a date, time and place stated in or
fixed in accordance with a resolution of the Board, or, when not inconsistent with the Board's resolution, in the notice of the
special meeting. If no place is stated in or fixed in accordance with these Bylaws or in the notice of the special meeting, special
meetings shall be held at the Corporation's principal office. In lieu of holding a special meeting of shareholders at a designated
place, the Board may, in its sole discretion, determine that any special meeting of shareholders may be held solely by means of
remote communication.
(4) Only business within the purpose or purposes described in the special meeting notice may be conducted at a
special shareholders' meeting.
(5) The Board may postpone or reschedule a previously scheduled special meeting, unless such special meeting was
called upon the written demand of the shareholders pursuant to subsection 2.02(1)(b) above.
SECTION 2.03.

SHAREHOLDERS' LIST FOR MEETING.

(1) After fixing a record date for a meeting, the Secretary of the Corporation shall prepare or obtain a list of the
names of all its shareholders who are entitled to notice of a shareholders' meeting, in accordance with the Act, or arranged by
voting group, with the address of, and the number and class and series, if any, of shares held by, each.
(2) The shareholders' list shall be available for inspection by any shareholder for a period of ten days prior to the
meeting or such shorter time as exists between the record date and the meeting and continuing through the meeting at the
Corporation's principal office, at a place identified in the meeting notice in the city where the meeting will be held, or at the office
of the Corporation's transfer agent or registrar. A shareholder or his agent or attorney is entitled on written demand to inspect the
list (subject to the requirements of the Act), during regular business hours and at his expense, during the period it is available for
inspection.
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(3) The shareholders' list shall be available at the meeting, and any shareholder or his agent or attorney is entitled to
inspect the list at any time during the meeting or any adjournment.
(4) If the requirements of this Section 2.03 have not been substantially complied with, then upon the demand of
shareholder, in person or by proxy, the meeting shall be adjourned until the requirements are complied with; provided, however,
if no shareholder makes such demand, any failure to comply with the requirements of this Section 2.03 shall not affect the
validity of any action taken at such meeting.
SECTION 2.04.

RECORD DATE.

(1) The Board may set a record date for purposes of determining the shareholders entitled to notice of and to vote at a
shareholders' meeting; however, in no event may a record date fixed by the Board be a date preceding the date upon which the
resolution fixing the record date is adopted.
(2) Unless otherwise fixed by the Board, the record date for determining shareholders entitled to demand a special
meeting is the date the first shareholder delivers his demand to the Corporation. In the event that the Board sets the record date
for a special meeting of shareholders, it shall not be a date preceding the date upon which the Corporation receives the first
demand from a shareholder requesting a special meeting.
(3) If no prior action is required by the Board pursuant to the Act, and, unless otherwise fixed by the Board, the
record date for determining shareholders entitled to take action without a meeting is the date the first signed written consent is
delivered to the Corporation at its principal registered office in the State of Florida, if any, its principal place of business or to the
Secretary of the Corporation. If prior action is required by the Board pursuant to the Act, the record date for determining
shareholders entitled to take action without a meeting is at the close of business on the day on which the Board adopts the
resolution taking such prior action.
(4) Unless otherwise fixed by the Board, the record date for determining shareholders entitled to notice of and to vote
at an annual or special shareholders' meeting is the close of business on the day before the first notice is delivered to
shareholders.
(5) A record date may not be more than 70 days before the meeting or action requiring a determination of
shareholders.
(6) A determination of shareholders entitled to notice of or to vote at a shareholders' meeting is effective for any
adjournment of the meeting unless the Board fixes a new record date, which it must do if the meeting is adjourned to a date more
than 120 days after the date fixed for the original meeting.
SECTION 2.05.

NOTICE OF MEETINGS AND ADJOURNMENT.

(1) The Corporation shall notify shareholders of the date, time and place of each annual and special shareholders'
meeting no fewer than 10 or more than 60 days before the meeting date. Unless the Act requires otherwise, the Corporation is
required to give notice only to shareholders entitled to vote at the meeting. Notice shall be delivered either personally, by firstclass mail or by electronic means, by or at the direction of the President, the Secretary, or the officer or persons calling the
meeting; provided, however, if the notice is mailed at least 30 days before the date of the meeting, it may be done by a class of
United States mail other than first class. If mailed, such notice shall be deemed to be delivered when deposited in the United
States mail addressed to the shareholder at his address as it appears on the stock transfer books of the Corporation, with postage
thereon prepaid.
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(2) Unless the Act or the articles of incorporation require otherwise, notice of an annual meeting need not include a
description of the purpose or purposes for which the meeting is called.
(3) Notice of a special meeting must include a description of the purpose or purposes for which the meeting is called.
(4) Any meeting of the shareholders may be adjourned to another time or place by a majority vote of the shares
entitled to vote and which are represented at the meeting or, except as may be limited by the Act, by the chairman of the meeting.
If an annual or special shareholders meeting is adjourned to a different date, time, or place, notice need not be given of the new
date, time, or place if the new date, time or place is announced at the meeting before adjournment is taken, and any business may
be transacted at the adjourned meeting that might have been transacted on the original date of the meeting. If after the
adjournment a new record date is fixed by the Board, however, notice of the adjourned meeting must be given under this section
to persons who are shareholders as of the new record date who are entitled to notice of the meeting.
(5) Notwithstanding the foregoing, no notice of a shareholders' meeting need be given if: (a) an annual report and
proxy statements for two consecutive annual meetings of shareholders, or (b) all, and at least two checks in payment of dividends
or interest on securities during a 12-month period, have been sent by first-class United States mail, addressed to the shareholder
at his address as it appears on the share transfer books of the Corporation, and returned undeliverable. The obligation of the
Corporation to give notice of a shareholders' meeting to any such shareholder shall be reinstated once the Corporation has
received a new address for such shareholder for entry on its share transfer books.
SECTION 2.06.

WAIVER OF NOTICE.

(1) A shareholder may waive any notice required by the Act, the articles of incorporation, or these Bylaws before or
after the date and time stated in the notice of any meeting of the shareholders. The waiver must be in writing, be signed by the
shareholder entitled to the notice, and be delivered to the Corporation for inclusion in the minutes or filing with the corporate
records. Neither the business to be transacted at nor the purpose of any regular or special meeting of the shareholders need be
specified in any written waiver of notice.
(2) A shareholder's attendance at a meeting: (a) waives objection to lack of notice or defective notice of the meeting,
unless the shareholder at the beginning of the meeting objects to holding the meeting or transacting business at the meeting; or
(b) waives objection to consideration of a particular matter at the meeting that is not within the purpose or purposes described in
the meeting notice, unless the shareholder objects to considering the matter when it is presented.
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SECTION 2.07.

CONDUCT OF BUSINESS.

(1) At every meeting of the shareholders, the Chairman of the Board, or, in his or her absence, the President, or, in his
or her absence, such other person as may be appointed by the Board, shall act as chairman. The Secretary of the Corporation or a
person designated by the chairman of the meeting shall act as secretary of the meeting. Unless otherwise approved by the
chairman of the meeting, attendance at the shareholders' meeting is restricted to shareholders of record, persons authorized in
accordance with Section 3.07 of these Bylaws to act by proxy, and officers of the Corporation.
(2) The chairman of the meeting shall call the meeting to order, establish the agenda, and conduct the business of the
meeting in accordance therewith or, at the chairman's discretion, it may be conducted otherwise in accordance with the wishes of
the shareholders in attendance. The date and time of the opening and closing of the polls for each matter upon which the
shareholders will vote at the meeting shall be announced at the meeting.
(3) The chairman shall also conduct the meeting in an orderly manner, rule on the precedence of, and procedure on,
motions and other procedural matters, and exercise discretion with respect to such procedural matters with fairness and good faith
toward all those entitled to take part. Without limiting the foregoing, the chairman may (a) restrict attendance at any time to bona
fide shareholders of record and their proxies and other persons in attendance at the invitation of the presiding officer or Board, (b)
restrict use of audio or video recording devices at the meeting, and (c) impose reasonable limits on the amount of time taken up at
the meeting on discussion in general or on remarks by any one shareholder. Should any person in attendance become unruly or
obstruct the meeting proceedings, the chairman shall have the power to have such person removed from the meeting.
Notwithstanding anything in these Bylaws to the contrary, no business shall be conducted at a meeting except in accordance with
the procedures set forth in this Section 2.07 and 2.08 below. The chairman of a meeting may determine and declare to the
meeting that any proposed item of business was not brought before the meeting in accordance with the provisions of this Section
2.07 and Section 2.08, and if he should so determine, he shall so declare to the meeting and any such business not properly
brought before the meeting shall not be transacted.
SECTION 2.08.

NOTICE OF STOCKHOLDER BUSINESS

(1)
At an annual or special meeting of the shareholders, only such business shall be conducted as shall have
been properly brought before the meeting. To be properly brought before an annual or special meeting, business must be (i)
specified in the notice of meeting (or any supplement thereto) given by or at the direction of the Board, (ii) properly brought
before the meeting by or at the direction of the Board, or (iii) properly brought before an annual meeting by a shareholder of
record. For business to be properly brought before an annual meeting by a shareholder, it must be a proper matter for shareholder
action under the Act, and the shareholder must have given timely notice thereof in writing to the Secretary of the Corporation and
if the shareholder, or the beneficial owner on whose behalf any such proposal is made, has provided the Corporation with a
Solicitation Notice, as that term is defined in subclause (v) of paragraph (b), such shareholder or beneficial owner must have
delivered a proxy statement and form of proxy to holders of at least the percentage of the Corporation's voting shares required
under applicable law to carry any such proposal, and must have included in such materials the Solicitation Notice, and if no
Solicitation Notice relating thereto has been timely provided pursuant to this section, the shareholder or beneficial owner
proposing such business must not have solicited a number of proxies sufficient to have required the delivery of such a Solicitation
Notice under this section. To be timely, a shareholder proposal to be presented at an annual meeting shall be received at the
Corporation's principal executive offices not less than 120 calendar days in advance of the first anniversary of the date that the
Corporation's (or the Corporation's predecessor's) proxy statement was released to shareholders in connection with the previous
year's annual meeting of shareholders, except that if no annual meeting was held in the previous year or the date of the annual
meeting is more than 30 days earlier than the date contemplated at the time of the previous year's proxy statement, notice by the
shareholders to be timely must be received not later than the close of business on the 10th day following the day on which the
date of the annual meeting is publicly announced. "Public announcement" for purposes hereof shall have the meaning set forth in
Section 4.16(3) of these Bylaws. In no event shall the public announcement of an adjournment or postponement of an annual
meeting commence a new time period (or extend any time period) for the giving of a shareholder's notice as described above.
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(2)
A shareholder's notice to the Secretary of the Corporation shall set forth as to each matter the shareholder
proposes to bring before the annual meeting (i) a brief description of the business desired to be brought before the annual
meeting, (ii) the name and address of the shareholder proposing such business and of the beneficial owner, if any, on whose
behalf the business is being brought, (iii) the class and number of shares of the Corporation which are owned beneficially and of
record by the shareholder and such other beneficial owner, (iv) any material interest of the shareholder and such other beneficial
owner in such business and (v) whether such shareholder or beneficial owner intends to deliver a proxy statement and form of
proxy to holders of at least the percentage of the Corporation's voting shares required under applicable law to carry the proposal
(an affirmative statement of such intent being referred to in this Section 2.08 as a "Solicitation Notice").
(3) Notwithstanding the foregoing provisions of this bylaw, a shareholder shall also comply with all applicable
requirements of the Securities Exchange Act of 1934 (the "Exchange Act") and the rules and regulations thereunder with respect
to the matters set forth in this bylaw. Nothing in this bylaw shall be deemed to affect any rights of shareholders to request
inclusion of proposals in the Corporation's proxy statement pursuant to Rule 14a-8 under the Exchange Act.
ARTICLE III
SHAREHOLDER VOTING
SECTION 3.01.

VOTING GROUP DEFINED.

A "voting group" means all shares of one or more classes or series that under the articles of incorporation or the Act
are entitled to vote and be counted together collectively on a matter at a meeting of shareholders. All shares entitled by the
articles of incorporation or the Act to vote generally on the matter are for that purpose a single voting group.
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SECTION 3.02.

SHAREHOLDER QUORUM AND VOTING; GREATER OR LESSER VOTING REQUIREMENTS.

(1) A majority of the shares entitled to vote, represented in person or by proxy, shall constitute a quorum at a meeting
of shareholders. When a specified item of business is required to be voted on by a voting group, a majority of the shares of such
voting group shall constitute a quorum for the transaction of such item of business by that class or series.
(2) An amendment to the articles of incorporation that adds, changes or deletes a greater or lesser quorum or voting
requirement must meet the same quorum requirement and be adopted by the same vote and voting groups required to take action
under the quorum and voting requirements then in effect or proposed to be adopted, whichever is greater.
(3) If a quorum exists, action on a matter, other than the election of directors, is approved if the votes cast by the
holders of the shares represented at the meeting and entitled to vote on the subject matter favoring the action exceed the votes
cast opposing the action, unless a greater number of affirmative votes or voting by classes is required by the Act or the articles of
incorporation.
(4) After a quorum has been established at a shareholders' meeting, the subsequent withdrawal of shareholders, so as
to reduce the number of shares entitled to vote at the meeting below the number required for a quorum, shall not affect the
validity of any action taken at the meeting or any adjournment thereof.
(5) The articles of incorporation may provide for a greater voting requirement or a greater or lesser quorum
requirement for shareholders (or voting groups of shareholders) than is provided by the Act, but in no event shall a quorum
consist of less than one-third of the shares entitled to vote.
SECTION 3.03.

VOTING FOR DIRECTORS; CUMULATIVE VOTING.

(1) Directors are elected by a plurality of the votes cast by the shares entitled to vote in the election at a meeting at
which a quorum is present.
(2) Each shareholder who is entitled to vote at an election of directors has the right to vote the number of shares
owned by him for as many persons as there are directors to be elected and for whose election he has a right to vote. Shareholders
do not have a right to cumulate their votes for directors unless the articles of incorporation so provide.
SECTION 3.04.

VOTING ENTITLEMENT OF SHARES.

(1) Unless the articles of incorporation or the Act provides otherwise, each outstanding share, regardless of class, is
entitled to one vote on each matter submitted to a vote at a meeting of shareholders. Only shares are entitled to vote.
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(2) The shares of the Corporation are not entitled to vote if they are owned, directly or indirectly, by a second
corporation, domestic or foreign, and the Corporation owns, directly or indirectly, a majority of shares entitled to vote for
directors of the second corporation.
(3) This section does not limit the power of the Corporation to vote any shares, including its own shares, held by it in
a fiduciary capacity.
(4) Redeemable shares are not entitled to vote on any matter, and shall not be deemed to be outstanding, after notice
of redemption is mailed to the holders thereof and a sum sufficient to redeem such shares has been deposited with a bank, trust
company, or other financial institution upon an irrevocable obligation to pay the holders the redemption price upon surrender of
the shares.
(5) Shares standing in the name of another corporation, domestic or foreign, may be voted by such officer, agent, or
proxy as the bylaws of the corporate shareholder may prescribe or, in the absence of any applicable provision, by such person as
the board of directors of the corporate shareholder may designate. In the absence of any such designation or in case of
conflicting designation by the corporate shareholder, the chairman of the board, the president, any vice president, the secretary,
and the treasurer of the corporate shareholder, in that order, shall be presumed to be fully authorized to vote such shares.
(6) Shares held by an administrator, executor, guardian, personal representative, or conservator may be voted by him,
either in person or by proxy, without a transfer of such shares into his name. Shares standing in the name of a trustee may be
voted by him, either in person or by proxy, but no trustee shall be entitled to vote shares held by him without a transfer of such
shares into his name or the name of his nominee.
(7) Shares held by or under the control of a receiver, a trustee in bankruptcy proceedings, or an assignee for the
benefit of creditors may be voted by him without the transfer thereof into his name.
(8) If a share or shares stand of record in the names of two or more persons, whether fiduciaries, members of a
partnership, joint tenants, tenants in common, tenants by the entirety, or otherwise, or if two or more persons have the same
fiduciary relationship respecting the same shares, unless the Secretary of the Corporation is given notice to the contrary and is
furnished with a copy of the instrument or order appointing them or creating the relationship wherein it is so provided, then acts
with respect to voting have the following effect:
(a) If only one votes, in person or in proxy, his act binds all;
(b) If more than one vote, in person or by proxy, the act of the majority so voting binds all;
(c) If more than one vote, in person or by proxy, but the vote is evenly split on any particular matter, each
faction is entitled to vote the share or shares in question proportionally;
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(d) If the instrument or order so filed shows that any such tenancy is held in unequal interest, a majority or
a vote evenly split for purposes of this subsection shall be a majority or a vote evenly split in interest;
(e) The principles of this subsection shall apply, insofar as possible, to execution of proxies, waivers,
consents, or objections and for the purpose of ascertaining the presence of a quorum;
(f) Subject to Section 3.08 of these Bylaws, nothing herein contained shall prevent trustees or other
fiduciaries holding shares registered in the name of a nominee from causing such shares to be voted by such nominee as the
trustee or other fiduciary may direct. Such nominee may vote shares as directed by a trustee or their fiduciary without the
necessity of transferring the shares to the name of the trustee or other fiduciary.
SECTION 3.05.

PROXIES.

(1) A shareholder, other person entitled to vote on behalf of a shareholder pursuant to Section 3.06 of these Bylaws,
or attorney in fact may vote the shareholder's shares in person or by proxy.
(2) A shareholder may appoint a proxy to vote or otherwise act for him by signing an appointment form, either
personally or by his attorney in fact. An executed telegram or cablegram appearing to have been transmitted by such person, or a
photographic, photostatic, or equivalent reproduction of an appointment form, is a sufficient appointment form.
(3) An appointment of a proxy is effective when received by the Secretary or other officer or agent authorized to
tabulate votes. An appointment is valid for up to 11 months unless a longer period is expressly provided in the appointment
form.
(4) The death or incapacity of the shareholder appointing a proxy does not affect the right of the Corporation to
accept the proxy's authority unless notice of the death or incapacity is received by the Secretary or other officer or agent
authorized to tabulate votes before the proxy exercises his authority under the appointment.
(5) An appointment of a proxy is revocable by the shareholder unless the appointment form conspicuously states that
it is irrevocable and the appointment is coupled with an interest. Appointments coupled with an interest include the appointment
of: (a) a pledgee; (b) a person who purchased or agreed to purchase the shares; (c) a creditor of the Corporation who extended
credit to the Corporation under terms requiring the appointment; (d) an employee of the Corporation whose employment contract
requires the appointment; or (e) a party to a voting agreement created in accordance with the Act.
(6) An appointment made irrevocable under this section becomes revocable when the interest with which it is
coupled is extinguished and, in a case provided for in Section 3.07(5)(c) or (5)(d) above, the proxy becomes revocable three years
after the date of the proxy or at the end of the period, if any, specified herein, whichever is less, unless the period of irrevocability
is renewed from time to time by the execution of a new irrevocable proxy as provided in this section. This does not affect the
duration of a proxy under subsection 3.07(3) above.
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(7) A transferee for value of shares subject to an irrevocable appointment may revoke the appointment if he did not
know of its existence when he acquired the shares and the existence of the irrevocable appointment was not noted conspicuously
on the certificate representing the shares or on the information statement for shares without certificates.
(8) Subject to Section 3.09 of these Bylaws and to any express limitation on the proxy's authority appearing on the
face of the appointment form, the Corporation is entitled to accept the proxy's vote or other action as that of the shareholder
making the appointment.
(9) If an appointment form expressly provides, any proxy holder may appoint, in writing, a substitute to act in his
place.
SECTION 3.06.

SHARES HELD BY NOMINEES.

(1) The Corporation may establish a procedure by which the beneficial owner of shares that are registered in the
name of a nominee is recognized by the Corporation as the shareholder. The extent of this recognition may be determined in the
procedure.
(2) The procedure may set forth (a) the types of nominees to which it applies; (b) the rights or privileges that the
Corporation recognizes in a beneficial owner; (c) the manner in which the procedure is selected by the nominee; (d) the
information that must be provided when the procedure is selected; (e) the period for which selection of the procedure is effective;
and (f) other aspects of the rights and duties created.
SECTION 3.07.

CORPORATION'S ACCEPTANCE OF VOTES.

(1) If the name signed on a vote, consent, waiver, or proxy appointment corresponds to the name of a shareholder, the
Corporation if acting in good faith is entitled to accept the vote, consent waiver, or proxy appointment and give it effect as the act
of the shareholder.
(2) If the name signed on a vote, consent, waiver, or proxy appointment does not correspond to the name of its
shareholder, the Corporation if acting in good faith is nevertheless entitled to accept the vote, consent, waiver, or proxy
appointment and give it effect as the act of the shareholder if: (a) the shareholder is an entity and the name signed purports to be
that of an officer or agent of the entity; (b) the name signed purports to be that of an administrator, executor, guardian, personal
representative, or conservator representing the shareholder and, if the Corporation requests, evidence of fiduciary status
acceptable to the Corporation has been presented with respect to the vote, consent, waiver, or proxy appointment; (c) the name
signed purports to be that of a receiver, trustee in bankruptcy, or assignee for the benefit of creditors of the shareholder and, if the
Corporation requests, evidence of this status acceptable to the Corporation has been presented with respect to the vote, consent,
waiver, or proxy appointment; (d) the name signed purports to be that of a pledgee, beneficial owner, or attorney in fact of the
shareholder and, if the Corporation requests, evidence acceptable to the Corporation of the signatory's authority to sign for the
shareholder has been presented with respect to the vote, consent, waiver, or proxy appointment; or (e) two or more persons are
the shareholder as cotenants or fiduciaries and the name signed purports to be the name of at least one of the co-owners and the
person signing appears to be acting on behalf of all the co-owners.
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(3) The Corporation is entitled to reject a vote, consent, waiver, or proxy appointment if the Secretary or other officer
or agent authorized to tabulate votes, acting in good faith, has reasonable basis for doubt about the validity of the signature on it
or about the signatory's authority to sign for the shareholder.
(4) The Corporation and its officer or agent who accepts or rejects a vote, consent, waiver, or proxy appointment in
good faith and in accordance with the standards of this section are not liable in damages to the shareholder for the consequences
of the acceptance or rejection.
(5) Corporate action based on the acceptance or rejection of a vote, consent, waiver, or proxy appointment under this
section is valid unless a court of competent jurisdiction determines otherwise.
SECTION 3.08.

ACTION BY SHAREHOLDERS WITHOUT MEETING.

(1) Any action required or permitted by the Act to be taken at any annual or special meeting of shareholders of the
Corporation may be taken without a meeting, without prior notice and without a vote, if the action is taken by the holders of
outstanding stock of each voting group entitled to vote thereon having not less than the minimum number of votes with respect to
each voting group that would be necessary to authorize or take such action at a meeting at which all voting groups and shares
entitled to vote thereon were present and voted. In order to be effective, the action must by evidenced by one or more written
consents describing the action taken, dated and signed by approving shareholders having the requisite number of votes of each
voting group entitled to vote thereon, and delivered to the Corporation by delivery to its principal office in the State of Florida, its
principal place of business, the Secretary, or another office or agent of the Corporation having custody of the book in which
proceedings of meetings of shareholders are recorded. No written consent shall be effective to take the corporate action referred
to therein unless, within 60 days of the date of the earliest dated consent is delivered in the manner required by this section,
written consent signed by the number of holders required to take action is delivered to the Corporation by delivery as set forth in
this section.
(2) Within 10 days after obtaining such authorization by written consent, the Corporation shall give notice to those
shareholders who have not consented in writing. Such notice shall fairly summarize the material features of the authorized
action, and, if the action is a merger, consolidation, or a sale or exchange of assets for which dissenters' rights are provided by the
Act, then such notice shall contain a clear statement of the right of shareholders dissenting from the action to be paid the fair
value of their shares upon compliance with applicable provisions of the Act. Any certificate that is required to be filed as a result
of an action of the shareholders taken under this Section 3.10 shall state that written consent for such action was given in
accordance with the Act.
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ARTICLE IV
BOARD OF DIRECTORS
SECTION 4.01.

QUALIFICATIONS OF DIRECTORS.

Directors must be natural persons who are 18 years of age or older but need not be residents of the State of Florida or
shareholders of the Corporation.
SECTION 4.02.

NUMBER OF DIRECTORS.

(1) The Board shall consist of not less than one nor more than twelve individuals.
(2) The number of directors may be increased or decreased from time to time by action of a majority of the directors
then in office.
(3) Directors are elected at each annual meeting of shareholders unless their terms are staggered under Section 4.04
of these Bylaws.
SECTION 4.03.

TERMS OF DIRECTORS GENERALLY.

(1) The terms of the directors expire at the next annual shareholders' meeting following their election unless their
terms are staggered under Section 4.04 of these Bylaws.
(2) A decrease in the number of directors does not shorten an incumbent director's term.
(3) The term of a director elected to fill a vacancy expires at the next shareholders' meeting at which directors are
elected.
(4) Despite the expiration of a director's term, he continues to serve until his successor is elected and qualifies or until
there is a decrease in the number of directors.
SECTION 4.04.

STAGGERED TERMS FOR DIRECTORS.

The directors may, by the articles of incorporation, or by amendment to these Bylaws adopted by a vote of the
shareholders, be divided into one, two or three classes with the number of directors in each class being as nearly equal as
possible; the term of office of those of the first class to expire at the annual meeting next ensuing; of the second class one year
thereafter; at the third class two years thereafter; and at each annual election held after such classification and election, directors
shall be chosen for a full term, as the case may be, to succeed those whose terms expire. If the directors have staggered terms,
then any increase or decrease in the number of directors shall be so apportioned among the classes as to make all classes as nearly
equal in number as possible.
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SECTION 4.05.

VACANCY ON BOARD.

(1) Whenever a vacancy occurs on the Board, including a vacancy resulting from an increase in the number of
directors, it may be filled by the affirmative vote of a majority of the remaining directors.
(2) A vacancy that will occur at a specific later date (by reason of a resignation effective at a later date may be filled
before the vacancy occurs but the new director may not take office until the vacancy occurs.
SECTION 4.06.

COMPENSATION OF DIRECTORS.

The Board may fix the compensation of directors.
SECTION 4.07.

MEETINGS.

(1) The Board may hold regular or special meetings in or out of the State of Florida.
(2) A majority of the directors present, whether or not a quorum exists, may adjourn any meeting of the Board to
another time and place. Notice of any such adjourned meeting shall be given to the directors who were not present at the time of
the adjournment and, unless the time and place of the adjourned meeting are announced at the time of the adjournment, to the
other directors.
(3) Meetings of the Board may be called by the Chairman of the Board or by the President.
(4) The Board may permit any or all directors to participate in a regular or special meeting by, or conduct the meeting
through the use of, any means of communication by which all directors participating may simultaneously hear each other during
the meeting. A director participating in a meeting by this means is deemed to be present in person at the meeting.
SECTION 4.08.

ACTION BY DIRECTORS WITHOUT A MEETING.

(1) Action required or permitted by the Act to be taken at a Board meeting or committee meeting may be taken
without a meeting if the action is taken by all members of the Board or of the committee. The action must be evidenced by one
or more written consents describing the action taken and signed by each director or committee member.
(2) Action taken under this section is effective when the last director signs the consent, unless the consent specifies a
different effective date.
(3) A consent signed under this section has the effect of a meeting vote and may be described as such in any
document.
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SECTION 4.09.

NOTICE OF MEETINGS.

Regular and special meetings of the Board may be held without notice of the date, time, place, or purpose of the
meeting.
SECTION 4.10.

WAIVER OF NOTICE.

Notice of a meeting of the Board need not be given to any director who signs a waiver of notice either before or after
the meeting. Attendance of a director at a meeting shall constitute a waiver of notice of such meeting and a waiver of any and all
objections to the place of the meeting, the time of the meeting, or the manner in which it has been called or convened, except
when a director states, at the beginning of the meeting or promptly upon arrival at the meeting, any objection to the transaction of
business because the meeting is not lawfully called or convened.
SECTION 4.11.

QUORUM AND VOTING.

(1) A quorum of a Board consists of a majority of the number of directors prescribed by the articles of incorporation
or these Bylaws.
(2) If a quorum is present when a vote is taken, the affirmative vote of a majority of directors present is the act of the
Board.
(3) A director who is present at a meeting of the Board or a committee of the Board when corporate action is taken is
deemed to have assented to the action taken unless:
(a) He objects at the beginning of the meeting (or promptly upon his arrival) to holding it or transacting
specified business at the meeting; or
(b) He votes against or abstains from the action taken.
SECTION 4.12.

COMMITTEES.

(1) The Board, by resolution adopted by a majority of the full Board, may designate from among its members an
executive committee and one or more other committees each of which, to the extent provided in such resolution, shall have and
may exercise all the authority of the Board, except that no such committee shall have the authority to:
(a) Approve or recommend to shareholders actions or proposals required by the Act to be approved by
shareholders.
(b) Fill vacancies on the Board or any committee thereof.
(c) Adopt, amend, or repeal these Bylaws.
(d) Authorize or approve the reacquisition of shares unless pursuant to a general formula or method
specified by the Board.
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(e) Authorize or approve the issuance or sale or contract for the sale of shares, or determine the
designation and relative rights, preferences, and limitations of a voting group except that the Board may authorize a committee
(or a senior executive officer of the Corporation) to do so within limits specifically prescribed by the Board.
(2) Any committee established under this Section 4.12 may fix its own rules for the conduct of its activities and shall
make such reports of its activities to the Board as the Board may request.
(3) Each committee must have two or more members who serve at the pleasure of the Board. The board, by
resolution adopted in accordance herewith, may designate one or more directors as alternate members of any such committee
who may act in the place and stead of any absent member or members at any meeting of such committee.
(4) Neither the designation of any such committee, the delegation thereto of authority, nor action by such committee
pursuant to such authority shall alone constitute compliance by any member of the Board not a member of the committee in
question with his responsibility to act in good faith, in a manner he reasonably believes to be in the best interests of the
Corporation, and with such care as an ordinarily prudent person in a like position would use under similar circumstances.
SECTION 4.13.

GENERAL STANDARDS FOR DIRECTORS.

(1) A director shall discharge his duties as a director, including his duties as a member of a committee:
(a) In good faith;
(b) With the care an ordinarily prudent person in a like position would exercise under similar
circumstances; and
(c) In a manner he reasonably believes to be in the best interests of the Corporation.
(2) In discharging his duties, a director is entitled to rely on information, opinions, reports or statements, including
financial statements and other financial data, if prepared or presented by:
(a) One or more officers or employees of the Corporation whom the director reasonably believes to be
reliable and competent in the matters presented;
(b) Legal counsel, public accountants, or other persons as to matters the director reasonably believes are
within the persons' professional or expert competence; or
(c) A committee of the Board of which he is not a member if the director reasonably believes the
committee merits confidence.
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(3) In discharging his duties, a director may consider such factors as the director deems relevant, including the longterm prospects and interests of the Corporation and its shareholders, and the social, economic, legal, or other effects of any action
on the employees, suppliers, customers of the Corporation or its subsidiaries, the communities and society in which the
Corporation or its subsidiaries operate, and the economy of the state and the nation.
(4) A director is not acting in good faith if he has knowledge concerning the matter in question that makes reliance
otherwise permitted by subsection (2) unwarranted.
(5) A director is not liable for any action taken as a director, or any failure to take any action, if he performed the
duties of his office in compliance with this section.
SECTION 4.14.

DIRECTOR CONFLICTS OF INTEREST.

No contract or other transaction between a corporation and one or more interested directors shall be either void or
voidable because of such relationship or interest, because such director or directors are present at the meeting of the Board or a
committee thereof which authorizes, approves or ratifies such contract or transaction, or because his or their votes are counted for
such purpose, if:
(1) The fact of such relationship or interest is disclosed or known to the Board or committee which authorizes,
approves or ratifies the contract or transactions by a vote or consent sufficient for the purpose without counting the votes or
consents of such interested directors;
(2) The fact of such relationship or interest is disclosed or known to the shareholders entitled to vote and they
authorize, approve or ratify such contract or transaction by vote or written consent; or
(3) The contract or transaction is fair and reasonable as to the Corporation at the time it is authorized by the board, a
committee or the shareholders.
Common or interested directors may be counted in determining the presence of a quorum at the meeting of the Board
or a committee thereof which authorizes, approves or ratifies such contract or transaction.
For the purpose of paragraph (2) above, a conflict of interest transaction is authorized, approved or ratified if it
receives the vote of a majority of the shares entitled to be counted under this subsection. Shares owned by or voted under the
control of a director who has a relationship or interest in the conflict of interest transaction may not be counted in a vote of
shareholders to determine whether to authorize, approve or ratify a conflict of interest transaction under paragraph (2). The vote
of those shares, however, is counted in determining whether the transaction is approved under other sections of the Act. A
majority of the shares, whether or not present, that are entitled to be counted in a vote on the transaction under this subsection
constitutes a quorum for the purpose of taking action under this section.
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SECTION 4.15.

RESIGNATION OF DIRECTORS.

A director may resign at any time by delivering written notice to the Board or its chairman or to the Corporation.
A resignation is effective when the notice is delivered unless the notice specifies a later effective date. If a resignation
is made effective at a later date, the Board may fill the pending vacancy before the effective date if the Board provides that the
successor does not take office until the effective date.
SECTION 4.16.

NOMINATION OF DIRECTOR CANDIDATES.

(1)
Subject to the rights of holders of any class or series of preferred stock then outstanding, nominations for
the election of directors at an annual meeting may be made by (i) the Board or a duly authorized committee thereof or (ii) any
shareholder entitled to vote in the election of directors generally who complies with the procedures set forth in this bylaw and
who is a shareholder of record at the time notice is delivered to the Secretary of the Corporation. Any shareholder entitled to vote
in the election of directors generally may nominate one or more persons for election as directors at an annual meeting only if
timely notice of such shareholder's intent to make such nomination or nominations has been given in writing to the Secretary of
the Corporation and if the shareholder, or the beneficial owner on whose behalf any such nomination is made, has provided the
Corporation with a Solicitation Notice, as that term is defined in subclause (vii) of this paragraph, such shareholder or beneficial
owner must have delivered a proxy statement and form of proxy to holders of a percentage of the Corporation's voting shares
reasonably believed by such shareholder or beneficial holder to be sufficient to elect the nominee or nominees proposed to be
nominated by such shareholder, and must have included in such materials the Solicitation Notice, and if no Solicitation Notice
relating thereto has been timely provided pursuant to this section, the shareholder or beneficial owner proposing such nomination
must not have solicited a number of proxies sufficient to have required the delivery of such a Solicitation Notice under this
section. To be timely, a shareholder nomination for a director to be elected at an annual meeting shall be received at the
Corporation's principal executive offices not less than 120 calendar days in advance of the first anniversary of the date that the
Corporation's (or the Corporation's predecessor's) proxy statement was released to shareholders in connection with the previous
year's annual meeting of shareholders, except that if no annual meeting was held in the previous year or the date of the annual
meeting has been advanced by more than 30 calendar days from the date contemplated at the time of the previous year's proxy
statement, notice by the shareholders to be timely must be received not later than the close of business on the tenth day following
the day on which public announcement of the date of such meeting is first made. Each such notice shall set forth: (i) the name
and address of the shareholder who intends to make the nomination, of the beneficial owner, if any, on whose behalf the
nomination is being made and of the person or persons to be nominated; (ii) a representation that the shareholder is a holder of
record of stock of the Corporation entitled to vote for the election of directors on the date of such notice and intends to appear in
person or by proxy at the meeting to nominate the person or persons specified in the notice; (iii) a description of all arrangements
or understandings between the shareholder or such beneficial owner and each nominee and any other person or persons (naming
such person or persons) pursuant to which the nomination or nominations are to be made by the shareholder; (iv) such other
information regarding each nominee proposed by such shareholder as would be required to be included in a proxy statement filed
pursuant to the proxy rules of the Securities and Exchange Commission, had the nominee been nominated, or intended to be
nominated, by the Board; (v) the consent of each nominee to serve as a director of the Corporation if so elected; (vi) the class and
number of shares of the corporation that are owned beneficially and of record by such shareholder and such beneficial owner; and
(vii) whether such shareholder or beneficial owner intends to deliver a proxy statement and form of proxy to holders of a
sufficient number of holders of the Corporation's voting shares to elect such nominee or nominees (an affirmative statement of
such intent being referred to in this Section 4.16 as a "Solicitation Notice"). In no event shall the public announcement of an
adjournment or postponement of an annual meeting commence a new time period (or extend any time period) for the giving of a
shareholder's notice as described above. Notwithstanding the third sentence of this Section 4.16(1), in the event that the number
of directors to be elected at an annual meeting is increased and there is no public announcement by the Corporation naming the
nominees for the additional directorships at least 130 days prior to the first anniversary of the date that the Corporation's (or its
predecessor's) proxy statement was released to shareholders in connection with the previous year's annual meeting, a
shareholder's notice required by this Section 4.16(1) shall also be considered timely, but only with respect to nominees for the
additional directorships, if it shall be delivered to the Secretary at the principal executive offices of the Corporation not later than
the close of business on the 10th day following the day on which such public announcement is first made by the Corporation.
17

(2)
Nominations of persons for election to the Board at a special meeting of shareholders at which directors
are to be elected pursuant to the Corporation's notice of meeting may be made (i) by or at the direction of the Board or a
committee thereof or (ii) by any shareholder of the Corporation who is entitled to vote at the meeting, who complies with the
notice procedures set forth in this bylaw and who is a shareholder of record at the time such notice is delivered to the Secretary of
the Corporation. In the event the Corporation calls a special meeting of shareholders for the purpose of electing one or more
directors to the Board, any such shareholder may nominate a person or persons (as the case may be), for election to such
position(s) as are specified in the Corporation's notice of meeting, if the shareholder's notice as required by paragraph (1) of this
bylaw shall be delivered to the Secretary at the principal executive offices of the Corporation not earlier than the 90th day prior to
such special meeting and not later than the close of business on the later of the 70th day prior to such special meeting or the 10th
day following the day on which public announcement is first made of the date of the special meeting and of the nominees
proposed by the Board to be elected at such meeting. In no event shall the public announcement of an adjournment or
postponement of a special meeting commence a new time period (or extend any time period) for the giving of a shareholder's
notice as described above.
(3)
For purposes of these Bylaws, "public announcement" shall mean disclosure in a press release reported by
the Dow Jones News Service, Associated Press or comparable national news service or in a document publicly filed by the
corporation with the Securities and Exchange Commission pursuant to Section 13, 14 or 15(d) of the Exchange Act.
(4)
Notwithstanding the foregoing provisions of this bylaw, a shareholder shall also comply with all applicable
requirements of the Exchange Act and the rules and regulations thereunder with respect to the matters set forth in this bylaw.
Nothing in this bylaw shall be deemed to affect any rights of shareholders to request inclusion of proposals in the Corporation's
proxy statement pursuant to Rule 14a-8 under the Exchange Act.
18

(5)
Only persons nominated in accordance with the procedures set forth in this Section 4.16 shall be eligible to
serve as directors. Except as otherwise provided by law, the chairman of the meeting shall have the power and duty (a) to
determine whether a nomination was made in accordance with the procedures set forth in this Section 4.16 and (b) if any
proposed nomination was not made in compliance with this Section 4.16, to declare that such nomination shall be disregarded.
(6)
If the chairman of the meeting for the election of directors determines that a nomination of any candidate
for election as a director at such meeting was not made in accordance with the applicable provisions of this Section 4.16, such
nomination shall be void; provided, however, that nothing in this Section 4.16 shall be deemed to limit any voting rights upon the
occurrence of dividend arrearages provided to holders of preferred stock pursuant to the preferred stock designation for any series
of preferred stock.
ARTICLE V
OFFICERS
SECTION 5.01.

REQUIRED OFFICERS.

(1) The officers of the Corporation shall be a Chief Executive Officer, President, Secretary, Treasurer and Chief
Financial Officer, each of whom shall be appointed by the Board. The Corporation shall have such additional officers
(including, without limitation, a Chairman of the Board and one or more Vice Presidents or Assistant Secretaries) as the Board
may appoint from time to time.
(2) A duly appointed officer may appoint one or more assistant officers.
(3) The same individual may simultaneously hold more than one office in the Corporation.
SECTION 5.02.

ELECTION AND TERM OF OFFICE.

The officers of the Corporation to be chosen by the Board shall be elected at each annual meeting of the Board. The
Board may, from time to time, appoint such additional officers, assistant officers and agents as the Board may deem necessary.
Each officer shall hold office until a successor shall have been duly elected or appointed or until the officer's prior death,
resignation or removal.
SECTION 5.03.

VACANCY.

A vacancy in any office because of death, resignation, removal, disqualification or otherwise, shall be filled by the
Board for the unexpired portion of the term. A vacancy in any other office may also be filled by the Board, should the Board
deem such action necessary.
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SECTION 5.04.

DUTIES OF OFFICERS.

Each officer has the authority and shall perform the duties set forth below:
(1) Chairman of the Board. The Board may appoint a Chairman of the Board. If the Board appoints a Chairman of
the Board, he shall perform such duties and possess such powers as are assigned to him by the Board. Unless otherwise provided
by the Board, he shall preside at all meetings of the Board.
(2) Chief Executive Officer. The Chief Executive Officer of the Corporation shall, subject to the direction of the
Board, have general supervision, direction and control of the business and the officers of the Corporation. He shall preside at all
meetings of the shareholders and, in the absence or nonexistence of a Chairman of the Board, at all meetings of the Board. He
shall have the general powers and duties of management usually vested in the chief executive officer of a corporation, including
general supervision, direction and control of the business and supervision of other officers of the Corporation, and shall have such
other powers and duties as may be prescribed by the Board or these Bylaws.
(3) President. Subject to the direction of the Board and such supervisory powers as may be given by these Bylaws or
the Board to the Chairman of the Board or the Chief Executive Officer, if such titles be held by other officers, the President shall
have general supervision, direction and control of the business and supervision of other officers of the Corporation. Unless
otherwise designated by the Board, the President shall be the Chief Executive Officer of the corporation. The President shall
have such other powers and duties as may be prescribed by the Board or these Bylaws. He or she shall have power to sign stock
certificates, contracts and other instruments of the Corporation which are authorized and shall have general supervision and
direction of all of the other officers, employees and agents of the Corporation, other than the Chairman of the Board and the
Chief Executive Officer.
(4) Vice Presidents. Any Vice President shall perform such duties and possess such powers as the Board or the
President may from time to time prescribe. In the event of the absence, inability or refusal to act of the President, the Vice
President (or if there shall be more than one, the Vice Presidents in the order determined by the Board) shall perform the duties of
the President and when so performing shall have at the powers of and be subject to all the restrictions upon the President. The
Board may assign to any Vice President the title of Executive Vice President, Senior Vice President or any other title selected by
the Board.
(5) Secretary and Assistant Secretaries. The Secretary shall perform such duties and shall have such powers as the
Board or the President may from time to time prescribe. In addition, the Secretary shall perform such duties and have such
powers as are incident to the office of the Secretary, including, without limitation, the duty and power to give notices of all
meetings of shareholders and special meetings of the Board, to keep a record of the proceedings of all meetings of shareholders
and the Board, to maintain a stock ledger and prepare lists of shareholders and their addresses as required, to be custodian of
corporate records and the corporate seal and to affix and attest to the same on documents.
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Any Assistant Secretary shall perform such duties and possess such powers as the Board, the Chief Executive Officer,
the President or the Secretary may from time to time prescribe. In the event of the absence, inability or refusal to act of the
Secretary, the Assistant Secretary (or if there shall be more than one, the Assistant Secretaries in the order determined by the
Board) shall perform the duties and exercise the powers of the Secretary.
In the absence of the Secretary or any Assistant Secretary at any meeting of shareholders or directors, the person
presiding at the meeting shall designate a temporary secretary to keep a record of the meeting.
(6) Treasurer. The Treasurer shall perform such duties and have such powers as are incident to the office of treasurer,
including without limitation, the duty and power to keep and be responsible for all funds and securities of the Corporation, to
maintain the financial records of the Corporation, to deposit funds of the Corporation in depositories as authorized, to disburse
such funds as authorized, to make proper accounts of such funds, and to render as required by the Board accounts of all such
transactions and of the financial condition of the Corporation.
(7) Chief Financial Officer. The Chief Financial Officer shall perform such duties and shall have such powers as
may from time to time be assigned to him by the Board, the Chief Executive Officer or the President. Unless otherwise
designated by the Board, the Chief Financial Officer shall be the Treasurer of the Corporation.
SECTION 5.05.

RESIGNATION AND REMOVAL OF OFFICERS.

(1) An officer may resign at any time by delivering notice to the Corporation. A resignation is effective when the
notice is delivered unless the notice specifies a later effective date. If a resignation is made effective at a later date and the
Corporation accepts the future effective date, the Board may fill the pending vacancy before the effective date if the Board
provides that the successor does not take office until the effective date.
(2) The Board may remove any officer at any time with or without cause. Any assistant officer, if appointed by
another officer, may likewise be removed by the Board or by the officer which appointed him in accordance with these Bylaws.
SECTION 5.06.

SALARIES.

Officers of the Corporation shall be entitled to such salaries, compensation or reimbursement as shall be fixed or
allowed from time to time by the Board.
SECTION 5.07.

CONTRACT RIGHTS OF OFFICERS.

The appointment of an officer does not itself create contract rights.
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ARTICLE VI
INDEMNIFICATION OF DIRECTORS, OFFICERS,
EMPLOYEES AND AGENTS
SECTION 6.01.

DIRECTORS, OFFICERS, EMPLOYEES AND AGENTS.

(1) The Corporation shall indemnify to the fullest extent permitted by law any person who was or is a party to any
proceeding (other than an action by, or in the right of, the Corporation), by reason of the fact that he is or was a director, officer,
employee, or agent of the Corporation or is or was serving at the request of the Corporation as a director, officer, employee, or
agent of any subsidiary of the Corporation or another corporation, partnership, joint venture, trust, or other enterprise, against
liability incurred in connection with such proceeding, including any appeal thereof, if he acted in good faith and in a manner he
reasonably believed to be in, or not opposed to, the best interests of the Corporation, and, with respect to any criminal action or
proceeding, had no reasonable cause to believe his conduct was unlawful. The termination of any proceeding by judgment, order,
settlement, or conviction or upon a plea of nolo contendere or its equivalent shall not, of itself, create a presumption that the
person did not act in good faith and in a manner which he reasonably believed to be in, or not opposed to, the best interests of the
Corporation or, with respect to any criminal action or proceeding, had reasonable cause to believe that his conduct was unlawful.
(2) The Corporation shall indemnify to the fullest extent provided by law any person, who was or is a party to any
proceeding by or in the right of the Corporation to procure a judgment in its favor by reason of the fact that he is or was a
director, officer, employee, or agent of the Corporation or is or was serving at the request of the Corporation as a director, officer,
employee, or agent of any subsidiary of the Corporation or another corporation, partnership, joint venture, trust, or other
enterprise, against expenses and amounts paid in settlement not exceeding, in the judgment of the Board, the estimated expense
of litigating the proceeding to conclusion, actually and reasonably incurred in connection with the defense or settlement of such
proceeding, including any appeal thereof. Such indemnification shall be authorized if such person acted in good faith and in a
manner he reasonably believed to be in, or not opposed to, the best interests of the Corporation, except that no indemnification
shall be made under this subsection in respect of any claim, issue, or matter as to which such person shall have been adjudged to
be liable unless, and only to the extent that, the court in which such proceeding was brought, or any other court of competent
jurisdiction, shall determine upon application that, despite the adjudication of liability but in view of all circumstances of the
case, such person is fairly and reasonably entitled to indemnity for such expenses which such court shall deem proper.
(3) To the extent that a director, officer, employee, or agent referred to in subsection (1) or (2) has been successful on
the merits or otherwise in defense of any proceeding referred to in subsections (1) or (2), or in defense of any claim, issue, or
matter therein, he shall be indemnified against expenses actually and reasonably incurred by him in connection therewith.
(4) Any indemnification under subsections (1) or (2), unless pursuant to a determination by a court, shall be made by
the Corporation only as authorized in the specific case upon a determination that indemnification of the director, officer,
employee, or agent is proper in the circumstances because he has met the applicable standard of conduct set forth in subsections
(1) or (2). Such determination shall be made:
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(a) By the Board by a majority vote of a quorum consisting of directors who were not parties to such
proceeding;
(b) If such a quorum is not obtainable or, even if obtainable, is not obtained, by majority vote of a
committee duly designated by the Board (in which directors who are parties may participate) consisting solely of two or more
directors not at the time parties to the proceeding;
(c) By independent legal counsel:
(i) Selected by the Board prescribed in clause (a) of this subsection (4) or the committee
prescribed in clause (b) of this subsection (4); or
(ii) If a quorum of the directors cannot be obtained for clause (a) of this subsection (4) and the
committee cannot be designated under clause (b) of this subsection (4), selected by majority vote of the full Board (in which
directors who are parties may participate); or
(d) By the shareholders by a majority vote of a quorum consisting of shareholders who were not parties to
such proceeding or, if no such quorum is obtained, by a majority vote of shareholders who were not parties to such proceeding.
(5) Evaluation of the reasonableness of expenses and authorization of indemnification shall be made in the same
manner as the determination that indemnification is permissible. However, if the determination of permissibility is made by
independent legal counsel, persons specified by clause (c) of this subsection (4) shall evaluate the reasonableness of expenses and
may authorize indemnification.
(6) Expenses incurred by an officer or director in defending a civil or criminal proceeding may, to the extent
permitted by law, be paid by the Corporation in advance of the final disposition of such proceeding upon receipt of an
undertaking by or on behalf of such director or officer to repay such amount if he is ultimately found not to be entitled to
indemnification by the Corporation pursuant to this section. Expenses incurred by other employees and agents may be paid in
advance upon such terms or conditions that the Board deems appropriate.
(7) The indemnification and advancement of expenses provided pursuant to this section are not exclusive, and the
Corporation may, to the extent permitted by law, make any other or further indemnification or advancement of expenses of any of
its directors, officers, employees, or agents, under any bylaw, agreement, vote of shareholders or disinterested directors, or
otherwise, both as to action in his official capacity and as to action in another capacity while holding such office. However,
indemnification or advancement of expenses shall not be made to or on behalf of any director, officer, employee, or agent if a
judgment or other final adjudication establishes that his actions, or omissions to act, were material to the cause of action so
adjudicated and constitute:
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(a) A violation of the criminal law, unless the director, officer, employee, or agent had reasonable cause to
believe his conduct was lawful or had no reasonable cause to believe his conduct was unlawful;
(b) A transaction from which the director, officer, employee, or agent derived an improper personal
benefit;
(c) In the case of a director, a circumstance under which the liability provisions of Section 607.0834 under
the Act are applicable; or
(d) Willful misconduct or a conscious disregard for the best interests of the Corporation in a proceeding by
or in the right of the Corporation to procure a judgment in its favor or in a proceeding by or in the right of a shareholder.
(8) Indemnification and advancement of expenses as provided in this section shall continue as, unless otherwise
provided when authorized or ratified, to a person who has ceased to be a director, officer, employee, or agent and shall inure to
the benefit of the heirs, executors, and administrators of such a person, unless otherwise provided when authorized or ratified.
(9) Notwithstanding the failure of the Corporation to provide indemnification, and despite any contrary determination
of the Board or of the shareholders in the specific case, a director, officer, employee, or agent referred to in subsections (1) or (2)
who is or was a party to a proceeding may apply for indemnification or advancement of expenses, or both, to the court
conducting the proceeding, to the circuit court, or to another court of competent jurisdiction. On receipt of an application, the
court, after giving any notice that it considers necessary, may order indemnification and advancement of expenses, including
expenses incurred in seeking court-ordered indemnification or advancement of expenses, if it determines that:
(a) The director, officer, employee, or agent is entitled to mandatory indemnification under Section
6.01(3), in which case the court shall also order the Corporation to pay the director reasonable expenses incurred in obtaining
court-ordered indemnification or advancement of expenses;
(b) The director, officer, employee, or agent is entitled to indemnification or advancement of expenses, or
both, by virtue of the exercise by the Corporation of its power pursuant to Section 6.01(7); or
(c) The director, officer, employee, or agent is fairly and reasonably entitled to indemnification or
advancement of expenses, or both, in view of all the relevant circumstances, regardless of whether such person met the standard
of conduct set forth in Section 6.01(1), Section 6.01(2) or Section 6.01(7).
(10) For purposes of this Section 6.01, the term "Corporation" includes, in addition to the resulting corporation, any
constituent corporation (including any constituent of a constituent) absorbed in a consolidation or merger, so that any person who
is or was a director, officer, employee, or agent of a constituent corporation, or is or was serving at the request of a constituent
corporation as a director, officer, employee, or agent of another corporation, partnership, joint venture, trust or other enterprise, is
in the same position under this section with respect to the resulting or surviving corporation as he would have with respect to
such constituent corporation if its separate existence had continued.
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(11) For purposes of this Section 6.01:
(a) The term "other enterprises" includes employee benefit plans;
(b) The term "expenses" includes counsel fees, including those for appeal;
(c) The term "liability" includes obligations to pay a judgment, settlement, penalty, fine (including an
excise tax assessed with respect to any employee benefit plan), and expenses actually and reasonably incurred with respect to a
proceeding;
(d) The term "proceeding" includes any threatened, pending, or completed action, suit or other type of
proceeding, whether civil, criminal, administrative, or investigative and whether formal or informal;
(e) The term "agent" includes a volunteer;
(f) The term "serving at the request of the Corporation" includes any service as a director, officer,
employee, or agent of the Corporation that imposes duties on such persons, including duties relating to an employee benefit plan
and its participants or beneficiaries; and
(g) The term "not opposed to the best interest of the Corporation" describes the actions of a person who
acts in good faith and in a manner he reasonably believes to be in the best interests of the participants and beneficiaries of an
employee benefit plan.
(12) The Corporation shall have power to purchase and maintain insurance on behalf of any person who is or was a
director, officer, employee, or agent of the Corporation or is or was serving at the request of the Corporation as a director, officer,
employee, or agent of another corporation, partnership, joint venture, trust, or other enterprise against any liability asserted
against him and incurred by him in any such capacity or arising out of his status as such, whether or not the Corporation would
have the power to indemnify him against such liability under the provisions of this section.
(13) Any repeal or modification of the provisions in this Article VI shall not adversely affect any right or protection
hereunder of any person in respect of any act or omission occurring prior to the time of such repeal or modification.
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ARTICLE VII
OFFICE AND AGENT
SECTION 7.01.

REGISTERED OFFICE AND REGISTERED AGENT.

(1) The Corporation shall have and continuously maintain in the State of Florida:
(a) A registered office which may be the same as its place of business; and
(b) A registered agent, who, may be either:
(i) An individual who resides in the State of Florida whose business office is identical with such
registered office; or
(ii) Another corporation or not-for-profit corporation authorized to transact business or conduct its
affairs in the State of Florida, having a business office identical with the registered office; or
(iii) A foreign corporation or not-for-profit foreign corporation authorized to transact business or
conduct its affairs in the State of Florida, having a business office identical with the registered office.
SECTION 7.02.

CHANGE OF REGISTERED OFFICE OR REGISTERED AGENT, RESIGNATION OF REGISTERED
AGENT.

(1) The Corporation may change its registered office or its registered agent upon filing with the Department of State
of the State of Florida a statement of change setting forth:
(a) The name of the Corporation;
(b) The street address of its current registered office;
(c) If the current registered office is to be changed, the street address of the new registered office;
(d) The name of its current registered agent;
(e) If its current registered agent is to be changed, the name of the new registered agent and the new
agent's written consent (either on the statement or attached to it) to the appointment;
(f) That the street address of its registered office and the street address of the business office of its
registered agent, as changed, will be identical;
(g) That such change was authorized by resolution duly adopted by its Board or by an officer of the
Corporation so authorized by the Board.
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ARTICLE VIII
SHARES, OPTIONS, DIVIDENDS AND DISTRIBUTIONS
SECTION 8.01.

ISSUANCE OF SHARES.

(1) The Board may authorize shares to be issued for consideration consisting of any tangible or intangible property or
benefit to the Corporation, including cash, promissory notes, services performed, promises to perform services evidenced by a
written contract, or other securities of the Corporation.
(2) Before the Corporation issues shares, the Board must determine that the consideration received or to be received
for shares to be issued is adequate. That determination by the Board is conclusive insofar as the adequacy of consideration for
the issuance of shares relates to whether the shares are validly issued, fully paid, and non-assessable. When it cannot be
determined that outstanding shares are fully paid and non-assessable, there shall be a conclusive presumption that such shares are
fully paid and non-assessable if the Board makes a good faith determination that there is no substantial evidence that the full
consideration for such shares has not been paid.
(3) When the Corporation receives the consideration for which the Board authorized the issuance of shares, the
shares issued therefor are fully paid and non-assessable. Consideration in the form of a promise to pay money or a promise to
perform services is received by the Corporation at the time of the making of the promise, unless the agreement specifically
provides otherwise.
(4) The Corporation may place in escrow shares issued for a contract for future services or benefits or a promissory
note, or make other arrangements to restrict the transfer of the shares, and may credit distributions in respect of the shares against
their purchase price, until the services are performed, the note is paid, or the benefits received. If the services are not performed,
the shares escrowed or restricted and the distributions credited may be canceled in whole or part.
SECTION 8.02.

FORM AND CONTENT OF CERTIFICATES.

(1) Certificates representing shares of the Corporation shall be in such form, consistent with law, as shall be
determined by the Board.
(2) Each share represented by a certificate must state on its face:
(a) The name of the Corporation and that the Corporation is a Florida corporation;
(b) The name of the person to whom issued; and
(c) The number and class of shares and the designation of the series, if any, the certificate represents.
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(3) If the shares being issued are of different classes of shares or different series within a class, the designations,
relative rights, preferences, and limitations applicable to each class and the variations in rights, preferences, and limitations
determined for each series (and the authority of the Board to determine variations for future series) must be summarized on the
front or back of each certificate. Alternatively, each certificate may state conspicuously on its front or back that the Corporation
will furnish the shareholder a full statement of this information on request and without charge.
(4) Each share certificate:
(a) Must be signed (either manually or in facsimile) by an officer or officers designated by the Board, and
(b) May bear the corporate seal or its facsimile.
(5) If the person who signed (either manually or in facsimile) a share certificate no longer holds office when the
certificate is issued, it may be issued by the Corporation with the same effect as if he were such officer at the date of its issue.
SECTION 8.03.

SHARES WITHOUT CERTIFICATES.

(1) The Board of the Corporation may authorize the issue of some or all of the shares of any or all of its classes or
series without certificates. The authorization does not affect shares already represented by certificates until they are surrendered
to the Corporation.
(2) Within a reasonable time after the issue or transfer of shares without certificates, the Corporation shall send the
shareholder a written statement of the information required pursuant Sections 8.02(2) and (3).
SECTION 8.04.

RESTRICTION ON TRANSFER.

The face or reverse side of each certificate representing shares shall bear a conspicuous notation of any restriction
imposed by the Corporation upon the transfer of such shares. In the case of uncertificated shares, the written statement of
information required by Section 8.02(3) shall contain such notation of any restriction imposed by the Corporation upon the
transfer of shares.
SECTION 8.05.

SHAREHOLDER'S PRE-EMPTIVE RIGHTS.

Unless otherwise provided in the articles of incorporation, the shareholders of the Corporation do not have a preemptive right to acquire the Corporation's unissued shares.
SECTION 8.06.

TRANSFER OF SHARES.

Except as otherwise established by rules and regulations adopted by the Board, and subject to applicable law, shares of
stock may be transferred on the books of the Corporation: (i) in the case of the shares represented by a certificate, by the
surrender to the Corporation or its transfer agent of the certificate representing such shares properly endorsed or accompanied by
a written assignment or power of attorney properly executed, and with such proof of authority or authenticity of signature as the
Corporation or its transfer agent may reasonably require; and (ii) in the case of uncertificated shares, upon the receipt of proper
transfer instructions from the registered owner thereof. Except as may be otherwise required by law, the articles of incorporation
or these Bylaws, the Corporation shall be entitled to treat the record holder of stock as shown on its books as the owner of such
stock for all purposes, including the payment of dividends and the right to vote with respect to such stock, regardless of any
transfer, pledge or other disposition of such stock until the shares have been transferred on the books of the Corporation in
accordance with the requirements of these Bylaws.
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SECTION 8.07.

LOST, STOLEN OR DESTROYED CERTIFICATES.

The Corporation may, at its discretion, issue a new certificate of stock in place of any previously issued certificate
alleged to have been lost, stolen or destroyed, or it may issue uncertificated shares to replace surrendered shares previously
represented by certificates that are lost, stolen or destroyed, upon such terms and conditions as the Board may prescribe,
including the presentation of reasonable evidence of such loss, theft or destruction and the giving of such indemnity as the Board
may require for the protection of the Corporation or any transfer agent or registrar.
ARTICLE IX
AMENDMENT OF BYLAWS
SECTION 9.01.

AMENDMENT OF BYLAWS BY BOARD OF DIRECTORS.

Subject to the provisions of Section 9.02, the Board may amend or repeal the Corporation's bylaws unless the Act
reserves the power to amend a particular bylaw provision exclusively to the shareholders.
SECTION 9.02.

BYLAW INCREASING QUORUM OR VOTING REQUIREMENTS FOR DIRECTORS.

(1) A bylaw that fixes a greater quorum or voting requirement for the Board may be amended or repealed:
(a) If originally adopted by the shareholders, only by the shareholders;
(b) If originally adopted by the Board, either by the shareholders or by the Board.
(2) A bylaw adopted or amended by the shareholders that fixes a greater quorum or voting requirement for the Board
may provide that it may be amended or repealed only by a specified vote of either the shareholders or the Board.
(3) Action by the Board under Section 9.02(1) (b) to adopt or amend a bylaw that changes the quorum or voting
requirement for the Board must meet the same quorum requirement and be adopted by the same vote required to take action
under the quorum and voting requirement then in effect or proposed to be adopted, whichever is greater.
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SECTION 9.03.

EMERGENCY BYLAWS

In the event that a quorum of the Board cannot readily be assembled because of a catastrophic event, the following
emergency bylaws are in effect until termination of the emergency:
(1) Notice of a meeting of the Board need only be given to those directors whom it is practicable to reach and may be
given in any practicable manner, including by publication and radio.
(2) One or more officers of the Corporation present at the meeting of the Board may be deemed to be directors for the
meeting, in order of rank and within the same rank in order of seniority, as necessary to achieve a quorum.
(3) The director or directors in attendance at a meeting, including those persons deemed directors in accordance with
Article IX, Section 9.03 hereof, shall constitute a quorum.
ARTICLE X
RECORDS AND REPORTS SECTION
SECTION 10.01.

CORPORATE RECORDS.

(1) The Corporation shall keep as permanent records minutes of al meetings of its shareholders and Board, a record
of all actions taken by the shareholders or Board without a meeting, and a record of all actions taken by a committee of the Board
in place of the Board on behalf of the Corporation.
(2) The Corporation shall maintain accurate accounting records.
(3) The Corporation or its agent shall maintain a record of its shareholders in a form that permits preparation of a list
of the names and addresses of all shareholders in alphabetical order by class of shares showing the number and series of shares
held by each.
(4) The Corporation shall maintain its records in written form or in another form capable of conversion into written
form within a reasonable time.
(5) The Corporation shall keep a copy of the following records:
(a) Its articles or restated articles of incorporation and all amendments to them currently in effect;
(b) Its bylaws or restated bylaws and all amendments to them currently in effect;
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(c) Resolutions adopted by the Board creating one or more classes or series of shares and finding their
relative rights, preferences, and limitations, if shares issued pursuant to those resolutions are outstanding;
(d) The minutes of all shareholders' meetings and records of all action taken by shareholders without a
meeting for the past three years;
(e) Written communications to all shareholders generally or all shareholders of a class or series within the
past three years, including the financial statements furnished for the past three years;
(f) A list of the names and business street addresses of its current directors and officers; and
(g) Its most recent annual report delivered to the Department of State of the State of Florida.
SECTION 10.02.

FINANCIAL STATEMENTS FOR SHAREHOLDERS.

(1) Unless modified by resolution of the shareholders within 120 days of the close of each fiscal year, the
Corporation shall furnish its shareholders annual financial statements which may be consolidated or combined statements of the
Corporation and one or more of its subsidiaries, as appropriate, that include a balance sheet as of the end of the fiscal year, an
income statement for that year, and a statement of cash flows for that year. If financial statements are prepared for the
Corporation on the basis of generally-accepted accounting principles, the annual financial statements must also be prepared on
that basis.
(2) If the annual financial statements are reported upon by a public accountant, his report must accompany them. If
not, the statements must be accompanied by a statement of the president or the person responsible for the Corporation's
accounting records:
(a) Stating his reasonable belief whether the statements were prepared on the basis of generally-accepted
accounting principles and, if not, describing the basis of preparation; and
(b) Describing any respects in which the statements were not prepared on a basis of accounting consistent
with the statements prepared for the preceding year.
(3) The Corporation shall mail the annual financial statements to each shareholder within 120 days after the close of
each fiscal year or within such additional time thereafter as is reasonably necessary to enable the Corporation to prepare its
financial statements, if for reasons beyond the Corporation's control, it is unable to prepare its financial statements within the
prescribed period. Thereafter, on written request from a shareholder who was not mailed the statements, the Corporation shall
mail him the latest annual financial statements.
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SECTION 10.03.

OTHER REPORTS TO SHAREHOLDERS.

(1) If the Corporation indemnifies or advances expenses to any director, officer, employee or agent otherwise than by
court order or action by the shareholders or by an insurance carrier pursuant to insurance maintained by the Corporation, the
Corporation shall report the indemnification or advance in writing to the shareholders with or before the notice of the next
shareholders' meeting, or prior to such meeting if the indemnification or advance occurs after the giving of such notice but prior
to the time such meeting is held, which report shall include a statement specifying the persons paid, the amounts paid, and the
nature and status at the time of such payment of the litigation or threatened litigation.
(2) If the Corporation issues or authorizes the issuance of shares for promises to render services in the future, the
Corporation shall report in writing to the shareholders the number of shares authorized or issued, and the consideration received
by the Corporation, with or before the notice of the next shareholders' meeting.
ARTICLE XI
MISCELLANEOUS
SECTION 11.01.

APPLICATION OF FLORIDA LAW.

Whenever any provision of these Bylaws is inconsistent with any provision of the Act, as it may be amended from
time to time, then in such instance the Act shall prevail.
SECTION 11.02.

FISCAL YEAR.

The fiscal year of the Corporation shall be determined by resolution of the Board.
SECTION 11.03.

CONFLICTS WITH ARTICLES OF INCORPORATION.

In the event that any provision contained in these Bylaws conflicts with any provision of the Corporation's articles of
incorporation, the provisions of the articles of incorporation shall prevail and be given full force and effect, to the full extent
permissible under the Act.
SECTION 11.04.

CORPORATE SEAL.

The corporate seal shall be in such form as shall be approved by the Board.
SECTION 11.05.

ARTICLES OF INCORPORATION.

All references in these Bylaws to the articles of incorporation shall be deemed to refer to the Articles of Incorporation
of the Corporation, as amended and in effect from time to time.
SECTION 11.06.

PRONOUNS.

All pronouns used in these Bylaws shall be deemed to refer to the masculine, feminine or neuter, singular or plural, as
the identity of the person or persons may require.
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Exhibit 99.1
Net1 appoints three independent directors, including chairman-designate, to its board
Johannesburg, May 14, 2020 - Net 1 UEPS Technologies, Inc. (NasdaqGS: UEPS; JSE: NT1) ("Net1" or the "Company")
announced today the appointment of three veteran business leaders as independent non-executive directors. Messrs Jabu Mabuza
and Ali Mazanderani will join the Company's board on May 15, 2020, and Mr. Antony Ball will join on May 21, 2020.
Mr. Jabu Mabuza, formerly the chief executive officer of Tsogo Sun Holdings and currently chairman of Sun International, has
also been appointed Chairman-designate. He will succeed Mr. Christopher S. Seabrooke following his retirement next month.
Mr. Mabuza has previously chaired Eskom - Africa's largest utility, Telkom - one of South Africa's leading telecommunications
companies, and the African operations of Anheuser Busch InBev. Mr Mabuza has also served as the convenor of the CEO
Initiative with South Africa's Minister of Finance. Mr. Mabuza was a recipient of a Lifetime Achievement Award from Ernst &
Young in their World Entrepreneur Awards.
Mr. Mazanderani was formerly a partner at the private equity firm Actis, and led a number of landmark financial technology
investments globally. Prior to his career at Actis, he was lead strategy consultant for First National Bank in Johannesburg, South
Africa, and prior to that, he was an advisor to private equity and corporate clients for OC&C Strategy Consultants in London. Mr.
Mazanderani has served on the boards of a number of fintech and payments companies across Africa, South America, Asia,
Europe and the United States, and currently serves on the boards of StoneCo in Brazil, Network International in Dubai and 5 Star
Loyalty in the United States.
Mr. Ball is co-founder and chairman of Value Capital Partners ("VCP"), a South Africa-based private investment firm, which has
recently announced that it has acquired 12.7% of Net1's outstanding shares.
Prior to VCP, Mr. Ball founded Brait in 1990, a leading South African private equity firm, regarded as a pioneer of private equity
in the region, and held various leadership positions, including Deputy Chairman and CEO, between 1998 and 2011 when he left
the company. Mr. Ball led Brait's investment in Net1 in 2004, and served as a non-executive director of the Company until 2012.
Mr. Ball was appointed pursuant to a cooperation agreement signed between Net1 and VCP. The cooperation agreement aims to
facilitate constructive engagement between Net1 and VCP on a range of topics, including strategy, governance, and capital
allocation.
"I am very pleased to welcome Jabu, Ali and Antony to our Board," said Mr Seabrooke. "Jabu has a wealth of experience as a
prominent business leader across the private and public sectors in Africa, including a strong track record with corporate
turnarounds and we look forward to benefiting from his guidance."
"Similarly, Ali's direct experience in global fintech and his extensive network will be invaluable as Net1 looks to introduce new
fintech products, scale its operations in South Africa and expand in other international markets," he added.

"I am also very pleased to welcome Antony back to our Board after eight years. He is intimately familiar with Net1, its products
and its markets. We look forward to constructively engaging with Antony and VCP through the next exciting phase of Net1's
development," he concluded.
About Net1 (www.net1.com)
Net1 is a multinational financial technology company with a presence in Africa, Asia and Europe. Net1 leverages its proprietary
banking and payment technology to distribute low-cost financial and value-added services to underbanked consumers and small
businesses. The Company also provides transaction processing services, including being a leading payment processor and bill
payment platform in South Africa. Net1 leverages its strategic investments in banks, telecom and mobile payment technology
companies to further expand its product offerings or to enter new markets. Net1 has a primary listing on NASDAQ (NasdaqGS:
UEPS) and a secondary listing on the Johannesburg Stock Exchange (JSE: NT1). Visit www.net1.com for additional information
about Net1.
Investor Relations Contact:
Dhruv Chopra
Group Vice President, Investor Relations
Phone: +1 917-767-6722
Email: dchopra@net1.com
Media Relations Contact:
Bridget von Holdt
Business Director - BCW
Phone: +27-82-610-0650
Email: Bridget.vonholdt@bcw-global.com

