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

(b) On March 13, 2024, Under Armour, Inc. (the “Company”) issued a press release announcing that Stephanie C. Linnartz, the Company’s
President and Chief Executive Officer (and principal executive officer), will be stepping down from her officer roles and as a member of the Company’s
Board of Directors (the “Board”), in each case effective as of the close of business March 31, 2024. Ms. Linnartz will remain with the Company as an
advisor through April 30, 2024 (the “Separation Date”), to support a transition. In connection with Ms. Linnartz’s departure, Ms. Linnartz and the
Company entered into a separation and release agreement on March 10, 2024 (the “Separation Agreement”), memorializing the following separation
benefits owing to her pursuant to her December 2022 offer letter with the Company and the Company’s severance plan for executives: (i) a $2.6 million
cash payment, equal to two times Ms. Linnartz’s current annual base salary; (ii) her fiscal 2024 annual performance bonus based on actual performance,
payable at the same time that annual bonuses are paid to the Company’s other executives; (iii) full vesting of the remaining unvested tranches of her
sign-on restricted stock unit award received in connection with her hiring (representing a grant date value of approximately $7.3 million); and
(iv) payment of the medical premiums for continued medical, dental and vision COBRA coverage for up to 24 months following the Separation Date
and certain transition support services. In addition, the Company has agreed to assume Ms. Linnartz’s remaining obligations under her current apartment
lease in Baltimore through the end of the lease in mid-2024. All separation benefits are conditioned on her signing a general release of claims against the
Company as well as her continued compliance with all applicable post-termination employee covenants. The preceding description of the Separation
Agreement does not purport to be complete and is qualified in its entirety by reference to the complete text of the Separation Agreement, a copy of
which will be filed as an exhibit to the Company’s annual report on Form 10-K for the year ending March 31, 2024.

A copy of the Company’s press release is attached as Exhibit 99.1 to this Current Report on Form §-K.

(c) Effective April 1, 2024, the Board appointed Kevin A. Plank, the Company’s current Executive Chair and Brand Chief, to serve as the
Company’s President and Chief Executive Officer (and principal executive officer). Mr. Plank, age 51, became the Company’s Executive Chair and
Brand Chief in January 2020, after serving as Chief Executive Officer and Chair of the Board (“Chair”) of the Company from 1996 to 2019, and
President from 1996 to July 2008 and August 2010 to July 2017. In connection with his appointment as President and Chief Executive Officer,

Mr. Plank informed the Board of his intention to resign from his role as Executive Chair effective April 1, 2024. Mr. Plank will remain a member of the
Board. In connection with Mr. Plank stepping down as Chair, the Board has appointed Mohamed El-Erian as Chair, effective April 1, 2024.

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

Effective April 1, 2024, the Board has approved amendments to the Company’s Amended and Restated Bylaws (the “Bylaws”) to reflect that an
independent non-employee director will act as Chair of the Company, and to update the reporting lines applicable to the Chief Executive Officer.

The preceding summary of the amendments to the Company’s Bylaws is qualified in its entirety by reference to the full text of the amended
Bylaws attached hereto as Exhibit 3.01 and incorporated by reference herein.

Item 9.01. Financial Statements and Exhibits.

(d) Exhibits.
Exhibit
No. Exhibit
3.01 Amended and Restated Bylaws of Under Armour, Inc., as amended (effective April 1, 2024).
99.1 Under Armour, Inc. press release dated March 13, 2024.

104 Cover Page Interactive Data File (embedded within the Inline XBRL document).



SIGNATURES

Pursuant to the requirements of the Securities Exchange Act of 1934, the registrant has duly caused this report to be signed on its behalf by the

undersigned hereunto duly authorized.

Date: March 13, 2024

UNDER ARMOUR, INC.

By:

/s/ Mehri Shadman

Mehri Shadman

Executive Vice President, Chief Legal Officer and
Corporate Secretary



Exhibit 3.01
UNDER ARMOUR, INC.
AMENDED AND RESTATED BYLAWS

ARTICLE I
STOCKHOLDERS

Section 1. Annual Meeting. The annual meeting of stockholders of the Corporation shall be held each year on the date and time and at the place
set by the Board of Directors. Failure to hold an annual meeting does not invalidate the Corporation’s existence or affect any otherwise valid corporate
act. The Board of Directors may determine that a meeting not be held at any place, but instead may be held partially or solely by means of remote
communication. In accordance with these Bylaws and subject to any guidelines and procedures adopted by the Board of Directors, stockholders and
proxy holders may participate in any meeting of stockholders held by means of remote communication and may vote at such meeting as permitted by
Maryland law. Participation in a meeting by these means constitutes presence in person at the meeting.

Section 2. Matters to be Considered at Annual Meeting.

(a) At an annual meeting of stockholders, only such nominees for election as directors and such other proposals may properly be brought
before the annual meeting (i) pursuant to the notice of meeting delivered to stockholders in accordance with Section 5 of this Article I, (ii) by, or at the
direction of, a majority of the Board of Directors or (iii) by any stockholder of the Corporation who is a stockholder of record at the time of giving
notice provided for in this Section 2, as of the record date for such meeting and at the time of the meeting, who is entitled to vote on each such nominee
or other business proposal and who complies with the notice procedures set forth in this Section 2 with regard to each such nominee or other business
proposal. For a nomination or proposal of other business to be properly brought before an annual meeting by a stockholder, the stockholder must have
given timely notice thereof in writing to the Secretary of the Corporation containing the information required by Section 2(b) of this Article I. To be
timely, a stockholder’s notice must be delivered to, or mailed and received at, the principal executive offices of the Corporation not less than 120 days
nor more than 150 days prior to the first anniversary of the date of the mailing of the notice for the preceding year’s annual meeting; provided, however,
that in the event that the date of the mailing of the notice for the current year’s annual meeting is advanced or delayed by more than 30 days from the
first anniversary of the date of mailing the notice for the preceding year’s annual meeting, notice by the stockholder, to be timely, must be so delivered
not less than 120 days nor more than 150 days prior to the date of mailing of the notice for such annual meeting (or the tenth day following the day on
which disclosure of the date of mailing of the notice for such meeting is made, if later). In no event shall the postponement or adjournment of an annual
meeting (or the public announcement thereof) commence a new time period (or extend any time period) for the giving of a stockholder’s notice as
described above.

(b) A stockholder’s notice must contain, as of the date such notice is delivered to the Secretary of the Corporation:

(i) as to each individual whom the stockholder proposes to nominate for election or reelection as a director (each, a “Proposed
Nominee”), all information relating to the Proposed Nominee that would be required to be disclosed in connection with the solicitation of proxies for the
election of the Proposed Nominee as a director in an election contest (even if an election contest is not involved), or would otherwise be required in
connection with such solicitation, in each case pursuant to Regulation 14A (or any successor provision) under the Securities Exchange Act of 1934, as
amended, and the rules and regulations promulgated thereunder (the “Exchange Act”);



(i1) as to any other business that the stockholder proposes to bring before the meeting, (A) a description of such business (including
the text of any proposal), the stockholder’s reasons for proposing such business at the meeting and any material interest in such business of such
stockholder or any Stockholder Associated Person (as defined below), individually or in the aggregate, including any anticipated benefit to the
stockholder or the Stockholder Associated Person therefrom and (B) any other information relating to such item of business that would be required to be
disclosed in a proxy statement or other filing required to be made in connection with solicitations of proxies in support of the business proposed to be
brought before the meeting pursuant to Regulation 14A (or any successor provision) of the Exchange Act;

(iii) as to the stockholder giving the notice, any Proposed Nominee and any Stockholder Associated Person,

(A) the class, series and number of all shares of stock or other securities of the Corporation (collectively, the “Company
Securities”), if any, which are owned (beneficially or of record) by such stockholder, Proposed Nominee or Stockholder Associated Person, the date on
which each such Company Security was acquired and the investment intent of such acquisition, and any short interest (including any opportunity to
profit or share in any benefit from any decrease in the price of such stock or other security) in any Company Securities of any such person,

(B) the nominee holder for, and number of, any Company Securities owned beneficially but not of record by such
stockholder, Proposed Nominee or Stockholder Associated Person,

(C) whether and the extent to which such stockholder, Proposed Nominee or Stockholder Associated Person, directly or
indirectly (through brokers, nominees or otherwise), is subject to or during the last six months has engaged in any hedging, derivative or other
transaction or series of transactions or entered into any other agreement, arrangement or understanding (including any short interest, any borrowing or
lending of securities or any proxy or voting agreement), the effect or intent of which is to (I) manage risk or benefit of changes in the price of Company
Securities for such stockholder, Proposed Nominee or Stockholder Associated Person or (II) increase or decrease the voting power of such stockholder,
Proposed Nominee or Stockholder Associated Person in the Corporation disproportionately to such person’s economic interest in the Company
Securities, and

(D) any substantial interest, direct or indirect (including, without limitation, any existing or prospective commercial, business
or contractual relationship with the Corporation), by security holdings or otherwise, of such stockholder, Proposed Nominee or Stockholder Associated
Person, in the Corporation, other than an interest arising from the ownership of Company Securities where such stockholder, Proposed Nominee or
Stockholder Associated Person receives no extra or special benefit not shared on a pro rata basis by all other holders of the same class or series;

(iv) as to the stockholder giving the notice, any Stockholder Associated Person with an interest or ownership referred to in clauses
(ii) or (iii) of this Section (2)(b) and any Proposed Nominee,

(A) the name and address of such stockholder, as they appear on the Corporation’s stock ledger, and the current name and
business address, if different, of each such Stockholder Associated Person and any Proposed Nominee; and



(B) the investment strategy or objective, if any, of such stockholder and each such Stockholder Associated Person that is not
an individual and a copy of the prospectus, offering memorandum or similar document, if any, provided to investors or potential investors in such
stockholder and each such Stockholder Associated Person;

(v) the name and address of any person who contacted or was contacted by the stockholder giving the notice or any Stockholder
Associated Person about the Proposed Nominee or other business proposal;

(vi) to the extent known by the stockholder giving the notice, the name and address of any other person supporting the nominee for
election or reelection as a director or the proposal of other business;

(vii) if the stockholder is proposing one or more Proposed Nominees, a representation that such stockholder, Proposed Nominee or
Stockholder Associated Person intends or is part of a group which intends to solicit the holders of shares representing at least 67% of the voting power
of shares entitled to vote on the election of directors in support of Proposed Nominees in accordance with Rule 14a-19 of the Exchange Act; and

(viii) all other information regarding the stockholder giving the notice and each Stockholder Associated Person that would be
required to be disclosed by the stockholder in connection with the solicitation of proxies for the election of directors in an election contest (even if an
election contest is not involved), or would otherwise be required in connection with such a solicitation, in each case pursuant to Regulation 14A (or any
successor provision) under the Exchange Act.

(c) Such stockholder’s notice shall, with respect to any Proposed Nominee, be accompanied by a:

(1) written representation executed by the Proposed Nominee (A) that such Proposed Nominee (1) is not, and will not become, a party to
any agreement, arrangement or understanding with any person or entity other than the Corporation in connection with service or action as a director that
has not been disclosed to the Corporation, (2) consents to be named in a proxy statement as a nominee, (3) will serve as a director of the Corporation if
elected, (4) will notify the Corporation simultaneously with the notification of the stockholder of the Proposed Nominee’s actual or potential
unwillingness or inability to serve as a director and (5) does not need any permission or consent from any third party to serve as a director of the
Corporation, if elected, that has not been obtained, including any employer or any other board or governing body on which such Proposed Nominee
serves; (B) attaching a completed questionnaire with respect to such Proposed Nominee (which questionnaire shall be provided by the Corporation,
upon request by the stockholder providing the notice, and shall include all information relating to the Proposed Nominee that would be required to be
disclosed in connection with the solicitation of proxies for the election of the Proposed Nominee as a director in an election contest (even if an election
contest is not involved), or would otherwise be required in connection with such solicitation, in each case pursuant to Regulation 14A (or any successor
provision) under the Exchange Act, or would be required pursuant to the rules of any national securities exchange on which any securities of the
Corporation are listed or over-the-counter market on which any securities of the Corporation are traded); and



(i1) written representation executed by the stockholder that such stockholder will: (A) comply with Rule 14a-19 promulgated under the
Exchange Act in connection with such stockholder’s solicitation of proxies in support of any Proposed Nominee; (B) notify the Corporation as promptly
as practicable of any determination by the stockholder to no longer solicit proxies for the election of any Proposed Nominee as a director at the annual
meeting; (C) furnish such other or additional information as the Corporation may request for the purpose of determining whether the requirements of
Section 2 and Section 3 of this Article I have been complied with and of evaluating any nomination or other business described in the stockholder’s
notice; and (D) appear in person or by proxy at the meeting to nominate any Proposed Nominees or to bring such business before the meeting, as
applicable, and acknowledges that if the stockholder does not so appear in person or by proxy at the meeting to nominate such Proposed Nominees or
bring such business before the meeting, as applicable, the Corporation need not bring such Proposed Nominee or such business for a vote at such
meeting and any proxies or votes cast in favor of the election of any such Proposed Nominee or of any proposal related to such other business need not
be counted or considered.

(d) Notwithstanding anything in Section 2(a) of this Article I to the contrary, in the event that the number of directors to be elected to the
Board of Directors is increased, and there is no public announcement of such action at least 130 days prior to the first anniversary of the date of the
mailing of the notice for the preceding year’s annual meeting, a stockholder’s notice required by this Section 2 shall also be considered timely, but only
with respect to nominees for any new positions created by such increase, if it shall be delivered to the Secretary at the principal executive office of the
Corporation not later than the tenth day following the day on which such public announcement is first made by the Corporation.

(e) For purposes of this Section 2, “Stockholder Associated Person” of any stockholder shall mean (i) any person acting in concert with
such stockholder or another Stockholder Associated Person or who is otherwise a participant (as defined in Instruction 3 to Item 4 of Schedule 14A
under the Exchange Act in the solicitation), (ii) any beneficial owner of shares of stock of the Corporation owned of record or beneficially by such
stockholder (other than a stockholder that is a depositary) and (iii) any person that directly, or indirectly through one or more intermediaries, controls, or
is controlled by, or is under common control with, such stockholder or such Stockholder Associated Person.

Section 3. Matters to be Considered at Special Meetings. Only such business shall be conducted at a special meeting of stockholders as shall have
been brought before the meeting pursuant to the Corporation’s notice of meeting. No stockholder may make a proposal of other business to be
considered at a special meeting or, except as contemplated by and in accordance with the next two sentences of this Section 3, nominate an individual
for election to the Board of Directors at a special meeting. Nominations of individuals for election to the Board of Directors may be made at a special
meeting of stockholders duly called for the purpose of electing directors only (a) by, or at the direction of, a majority of the Board of Directors, (b) by a
stockholder that has requested that a special meeting be called for the purpose of electing directors in compliance with Section 11 of this Article I and
that has supplied the information required by Section 11 of this Article I about each individual whom the stockholder proposes to nominate for election
of directors or (¢) by any stockholder of the Corporation who is a stockholder of record at the record date set by the Board of Directors for the purpose
of determining stockholders entitled to vote at the special meeting, at the time of giving of notice provided for in this Section 3 and at the time of the
special meeting (and any postponement or adjournment thereof), who is entitled to vote at the meeting in the election of each individual so nominated
and who has complied with the notice procedures set forth in this Section 3. A stockholder’s notice, containing the information and representations
required by Section 2(b) and Section 2(c) of this Article I, must be delivered to the Secretary at the principal executive office of the Corporation not
earlier than 120 days prior to such special meeting and not later than the later of the 90th day prior to such special meeting or the tenth day following the
day on which public announcement is first made of the date of the special meeting and of the nominees proposed by the Board of Directors to be elected
at such meeting. The postponement or adjournment of a special meeting (or the public announcement thereof) shall not commence a new time period (or
extend any time period) for the giving of a stockholder’s notice as described above.



Section 4. Nominations and Proposal of Business by Stockholders Generally.

(a) If any information or representation submitted pursuant to Section 2 or Section 3 of this Article I by any stockholder proposing a
nominee for election as a director or any proposal for other business at a meeting of stockholders shall be inaccurate in any material respect, including
any information or representation from a Proposed Nominee, such information or representation may be deemed not to have been provided in
accordance with Section 2 or Section 3 of this Article I, as applicable. Any such stockholder shall notify the Corporation of any inaccuracy or change
(within two Business Days (as hereinafter defined) of becoming aware of such inaccuracy or change) in any such information. Upon written request by
the Secretary or the Board of Directors, any such stockholder or Proposed Nominee shall provide, within five Business Days of delivery of such request
(or such other period as may be specified in such request), (i) written verification, satisfactory, in the discretion of the Board of Directors or any
authorized officer of the Corporation, to demonstrate the accuracy of any information submitted by the stockholder pursuant to Section 2 or Section 3 of
this Article I, as applicable, and (ii) a written update of any information (including, if requested by the Corporation, written confirmation by such
stockholder that it continues to intend to bring such nomination or other business proposal before the meeting) submitted by the stockholder pursuant to
Section 2 or Section 3 of this Article I, as applicable, as of an earlier date. If a stockholder fails to provide such written verification or written update
within such period, the information as to which written verification or a written update was requested may be deemed not to have been provided in
accordance with Section 2 or Section 3 of this Article I, as applicable.

(b) Only such individuals who are nominated in accordance with Section 2 or Section 3 of this Article I, as applicable, shall be eligible for
election by stockholders as directors, and only such business shall be conducted at a meeting of stockholders as shall have been brought before the
meeting in accordance with Section 2, with regard to an annual meeting of stockholders, or Section 3, with regard to a special meeting of stockholders.
A stockholder proposing a Proposed Nominee shall have no right to (i) nominate a number of Proposed Nominees that exceeds the number of directors
to be elected at the meeting or (ii) substitute or replace any Proposed Nominee unless such substitute or replacement is nominated in accordance with
Section 2 or Section 3 of this Article I (including the timely provision of all information and representations with respect to such substitute or
replacement Proposed Nominee in accordance with the deadlines set forth in Section 2 or Section 3 of this Article I). If the Corporation provides notice
to a stockholder that the number of Proposed Nominees proposed by such stockholder exceeds the number of directors to be elected at a meeting, the
stockholder must provide written notice to the Corporation within five Business Days stating the names of the Proposed Nominees that have been
withdrawn so that the number of Proposed Nominees proposed by such stockholder no longer exceeds the number of directors to be elected at a
meeting. If any individual who is nominated in accordance with Section 2 or Section 3 of this Article I becomes unwilling or unable to serve on the
Board of Directors, then the nomination with respect to such individual shall no longer be valid and no votes may validly be cast for such individual.
The chair of the meeting shall have the power to determine whether a nomination or any other business proposed to be brought before the meeting was
made or proposed, as the case may be, in accordance with Section 2 or Section 3 of this Article I, as applicable.



(c) Notwithstanding the foregoing provisions of Section 2 or Section 3 of this Article I, the Corporation shall disregard any proxy authority
granted in favor of, or votes for, director nominees other than the Corporation’s nominees if the stockholder or Stockholder Associated Person (each, a
“Soliciting Stockholder”) soliciting proxies in support of such director nominees abandons the solicitation or does not (i) comply with Rule 14a-19
promulgated under the Exchange Act, including any failure by the Soliciting Stockholder to (A) provide the Corporation with any notices required
thereunder in a timely manner or (B) comply with the requirements of Rule 14a-19(a)(2) and Rule 14a-19(a)(3) promulgated under the Exchange Act or
(i) timely provide sufficient evidence in the determination of the Board of Directors sufficient to satisfy the Corporation that such Soliciting
Stockholder has met the requirements of Rule 14a-19(a)(3) promulgated under the Exchange Act in accordance with the following sentence. Upon
request by the Corporation, if any Soliciting Stockholder provides notice pursuant to Rule 14a-19(b) promulgated under the Exchange Act (or is not
required to provide notice because the information required by Rule 14a-19(b) has been provided in a preliminary or definitive proxy statement
previously filed by such Soliciting Stockholder), such Soliciting Stockholder shall deliver to the Corporation, no later than five Business Days prior to
the applicable meeting, sufficient evidence in the judgment of the Board of Directors that it has met the requirements of Rule 14a-19(a)(3) promulgated
under the Exchange Act.

(d) For purposes of Section 2 and Section 3 of this Article I, “public announcement” shall mean disclosure (i) in a press release reported by
the Dow Jones News Service, Associated Press, Business Wire, PR Newswire or other widely circulated news or wire service or (ii) in a document
publicly filed by the Corporation with the Securities and Exchange Commission pursuant to the Exchange Act.

(e) Notwithstanding any other provision of these Bylaws, a stockholder shall also comply with all applicable requirements of state law and
of the Exchange Act with respect to the matters set forth in Section 2 and Section 3 of this Article I. Nothing in these Bylaws shall be deemed to affect
any right of a stockholder to request inclusion of a proposal in, or the right of the Corporation to omit a proposal from, any proxy statement filed by the
Corporation with the Securities and Exchange Commission pursuant to Rule 14a-8 (or any successor provision) under the Exchange Act. Nothing in
these Bylaws shall require disclosure of revocable proxies received by, or routine solicitation contacts made by or on behalf of, the stockholder or
Stockholder Associated Person pursuant to a solicitation of proxies after the filing of a definitive proxy statement on Schedule 14A by such stockholder
or Stockholder Associated Person.

(f) Notwithstanding anything in these Bylaws to the contrary, except as otherwise determined by the chair of the meeting, if the
stockholder giving notice as provided for in Section 2 or Section 3 of this Article I does not appear in person or by proxy at such annual or special
meeting to present each nominee for election as a director or the proposed business, as applicable, such matter shall not be considered at the meeting.

Section 5. Notice of Meetings; Adjournments. Notice of all meetings of stockholders stating the hour, date and place of such meetings and, to the
extent required by the Maryland General Corporation Law (the “MGCL”), the purpose for which the meeting has been called shall be given by the
Secretary or an Assistant Secretary (or other person authorized by these Bylaws or by law) not less than 10 days nor more than 90 days before the
meeting, unless any provisions of the MGCL prescribe a different period of notice, to each stockholder entitled to vote at such meeting or to each
stockholder who, under the Charter, as amended from time to time or under these Bylaws, is entitled to such notice, in writing or by electronic
transmission. If in writing, such notice shall be given by delivering such notice to such stockholder or by mailing it, postage prepaid, addressed to such
stockholder at the address of such stockholder as it appears on the Corporation’s stock transfer books or by any other means permitted by Maryland law.
Such notice shall be deemed to be delivered when hand delivered to such address or if mailed, when deposited in the mail so addressed, with postage
prepaid. If transmitted electronically, such notice shall be deemed to be given when transmitted to the stockholder by an electronic transmission to any
address or number of the



stockholder at which the stockholder receives electronic transmissions. The Corporation may give a single notice to all stockholders who share an
address, which single notice shall be effective as to any stockholder at such address, unless such stockholder objects to receiving such single notice or
revokes a prior consent to receiving such single notice. Failure to give notice of any meeting to one or more stockholders, or any irregularity in such
notice, shall not affect the validity of any meeting fixed in accordance with Section 2 or Section 3 of this Article I or the validity of any proceedings at
any such meeting.

Subject to the provisions of Section 11 of this Article I, notice of all special meetings of stockholders shall be given in the same manner as
provided for annual meetings of the stockholders, except that notice of all special meetings shall state in reasonable detail the purpose or purposes for
which the meeting has been called.

Notice of an annual or special meeting of stockholders need not be given to a stockholder if a waiver of notice is given before or after such
meeting by such stockholder, or if such stockholder attends such meeting in person or by proxy. Neither the business to be transacted at, nor the purpose
of, any annual or special meeting of stockholders need be specified in any waiver of notice.

Any previously scheduled meeting of the stockholders may be postponed or adjourned, and any special meeting of the stockholders may be
postponed, adjourned or canceled by resolution of the Board of Directors upon public notice given prior to the date previously scheduled for such
meeting of stockholders. When any annual or special meeting of stockholders is adjourned to another hour, date or place, notice need not be given of the
adjourned meeting other than an announcement at the meeting at which the adjournment is taken of either (i) the hour, date and place to which the
meeting is adjourned or (ii) the means by which the Corporation will announce the hour, date and place to which the meeting is adjourned; provided,
however, that if the adjournment or postponement is to a date more than 120 days after the original record date, a new record date shall be fixed for the
adjourned or postponed meeting, and notice of the adjourned or postponed meeting shall be given, as in the case of the original meeting, to each
stockholder of record entitled to vote at such meeting or notice thereof.

Section 6. Quorum. Except as otherwise provided by law, stockholders entitled to cast a majority of all the votes entitled to be cast at the meeting,
represented in person or by proxy, shall constitute a quorum at any annual or special meeting of stockholders; but if less than a quorum is present at a
meeting, stockholders present or the chair of the meeting may adjourn the meeting from time to time, and the meeting may be held as adjourned without
further notice, except as provided in Section 5 of this Article I. At such adjourned meeting at which a quorum is present, any business may be transacted
which might have been transacted at the meeting as originally noticed. The stockholders present at a duly constituted meeting may continue to transact
business until adjournment, notwithstanding the withdrawal of enough stockholders to leave less than a quorum.

Section 7. Voting And Proxies. At each annual or special meeting of stockholders, stockholders shall have one vote for each share of Class A
Common Stock entitled to vote owned by them of record according to the stock transfer books of the Corporation, unless otherwise provided by law or
by the Charter. At each annual or special meeting of stockholders, stockholders shall have ten (10) votes for each share of Class B Common Stock
entitled to vote owned by them of record according to the stock transfer books of the Corporation, unless otherwise provided by law or by the Charter.
Stockholders may vote either in person or by proxy, but no proxy shall be voted or acted upon after eleven months from its date, unless the proxy
provides for a longer period. Proxies shall be (a) executed by the stockholder or by the stockholder’s duly authorized agent in any manner permitted by
applicable law, (b) compliant with Maryland law and these Bylaws and (c) filed in accordance with the procedures established by the Corporation. A
proxy purporting to be executed by or on behalf of a stockholder shall be deemed valid unless challenged at or prior to its exercise, and the burden of
proving invalidity shall rest on the challenger.



Section 8. Action at Meeting. When a quorum is present, any matter before any annual or special meeting of stockholders other than the election
of directors shall be decided by vote of the holders of a majority of the shares of stock voting on such matter, except where a larger vote is required by
law, by the Charter or by these Bylaws. Any election of directors by stockholders shall be determined by a plurality of the votes cast, except where a
larger vote is required by law, by the Charter or by these Bylaws. The Corporation shall not directly or indirectly vote any shares of its own stock except
as to shares which it holds in a fiduciary capacity or except as otherwise permitted by law.

Section 9. Inspectors of Election. The Board of Directors by resolution may appoint one or more inspectors, which inspector or inspectors may
include individuals who serve the Corporation in other capacities, including, without limitation, as officers, employees, agents or representatives, to act
at a meeting of stockholders and make a written report thereof. One or more persons may be designated as alternate inspectors to replace any inspector
who fails to act. If no inspector or alternate has been appointed by the Board of Directors to act or is able to act at a meeting of stockholders, the chair of
the meeting may appoint one or more inspectors to act at the meeting. Each inspector, before discharging such inspector’s duties, shall take and sign an
oath faithfully to execute the duties of inspector with strict impartiality and according to the best of such inspector’s ability. Except as otherwise
provided by the chair of the meeting, the inspectors, if any, shall (a) determine the number of shares of stock represented at the meeting, in person or by
proxy, and the validity and effect of proxies, (b) receive and tabulate all votes, ballots or consents, (c) report such tabulation to the chair of the meeting,
(d) hear and determine all challenges and questions arising in connection with the right to vote, and (e) do such acts as are proper to fairly conduct the
election or vote. Each such report shall be in writing and signed by the inspector or by a majority of them if there is more than one inspector acting at
such meeting. If there is more than one inspector, the report of a majority shall be the report of the inspectors. The report of the inspector or
inspectors on the number of shares represented at the meeting and the results of the voting shall be prima facie evidence thereof. The chair of the
meeting shall fix and announce at the meeting the date and time of the opening and the closing of the polls for each matter upon which the stockholders
will vote at a meeting.

Section 10. Organization and Conduct. Every meeting of stockholders shall be conducted by an individual appointed by the Board of Directors to
be chair of the meeting or, in the absence of such appointment or appointed individual, by the chair of the board or, in the case of a vacancy in the office
or absence of the chair of the board, by one of the following individuals present at the meeting in the following order: the lead independent director, if
there is one, the chief executive officer, the president, the vice presidents in their order of rank and, within each rank, in their order of seniority, or, in the
absence of such officers, a chair chosen by the stockholders by the vote of a majority of the votes cast by stockholders present in person or by proxy.
The secretary or, in the case of a vacancy in the office or absence of the secretary, an assistant secretary or an individual appointed by the Board of
Directors or the chair of the meeting shall act as secretary. Even if present at the meeting, the person holding the office named herein may delegate to
another person the power to act as chair or secretary of the meeting. The order of business and all other matters of procedure at any meeting of
stockholders shall be determined by the chair of the meeting. The chair of the meeting may prescribe such rules, regulations and procedures and take
such action as, in the discretion of the chair and without any action by the stockholders, are appropriate for the proper conduct of the meeting, including,
without limitation, (a) restricting admission to the time set for the commencement of the meeting; (b) limiting attendance or participation at the meeting
to stockholders of record of the Corporation, their duly authorized proxies and such other individuals as the chair of the meeting may determine;

(c) recognizing speakers at the meeting and determining when and for how long speakers and any individual speaker may address the meeting; (d)



determining when and for how long the polls should be opened and when the polls should be closed and when announcement of the results should be
made; (¢) maintaining order and security at the meeting; (f) removing any stockholder or any other individual who refuses to comply with meeting
procedures, rules or guidelines as set forth by the chair of the meeting; (g) concluding a meeting or recessing or adjourning the meeting, whether or not a
quorum is present, to a later date and time and at a place either (i) announced at the meeting or (ii) provided at a future time through means announced at
the meeting; and (h) complying with any state and local laws and regulations concerning safety and security. Unless otherwise determined by the chair
of the meeting, meetings of stockholders shall not be required to be held in accordance with any rules of parliamentary procedure.

Section 11. Special Meetings of Stockholders.

(a) General. Except as otherwise required by law and subject to the rights of the holders of any shares or series of stock having a
preference over the common stock as to dividends, or upon liquidation, special meetings of the holders of common stock of the Corporation may be
called only by (i) the Board of Directors pursuant to a resolution approved by the affirmative vote of a majority of the directors then in office, (ii) the
Chair of the Board of Directors, (iii) the Chief Executive Officer, (iv) the President of the Corporation or (v) the Secretary of the Corporation to act on
any matter that may properly be considered at a meeting of stockholders upon the written request of stockholders entitled to cast not less than a majority
of all the votes entitled to be cast on such matter at such meeting (the “Special Meeting Percentage”) that complies with the requirements of
Section 11(b) of this Article 1. Except as provided in Section 11(b)(iv) of this Article I, a special meeting of stockholders shall be held on the date and at
the time and place set by the Board of Directors, the Chair of the Board of Directors, the Chief Executive Officer or the President of the Corporation,
whoever has called the meeting.

(b) Stockholder-Requested Special Meetings. (i) Any stockholder of record seeking to request a special meeting shall, by sending written
notice to the Secretary (the “Record Date Request Notice”) by registered mail, return receipt requested, request the Board of Directors to fix a record
date to determine the stockholders entitled to request a special meeting (the “Request Record Date”). The Record Date Request Notice shall set forth the
purpose of the meeting and the matters proposed to be acted on at it, shall be signed by one or more stockholders of record as of the date of signature (or
their agents duly authorized in a writing accompanying the Record Date Request Notice), shall bear the date of signature of each such stockholder (or
such agent) and shall set forth all information relating to each individual whom the stockholder proposes to nominate for election or reelection as a
director and each matter proposed to be acted on at the meeting that would be required to be disclosed in connection with the solicitation of proxies for
the election of directors or the election of each such individual, as applicable, in an election contest (even if an election contest is not involved), or
would otherwise be required in connection with such a solicitation, in each case pursuant to Regulation 14A (or any successor provision) under the
Exchange Act. Upon receiving the Record Date Request Notice, the Board of Directors may fix a Request Record Date. The Request Record Date shall
not precede and shall not be more than ten days after the close of business on the date on which the resolution fixing the Request Record Date is adopted
by the Board of Directors. If the Board of Directors, within ten days after the date on which a valid Record Date Request Notice is received, fails to
adopt a resolution fixing the Request Record Date, the Request Record Date shall be the close of business on the tenth day after the first date on which a
Record Date Request Notice is received by the Secretary.




(i1) In order for any stockholder to request a special meeting to act on any matter that may properly be considered at a meeting of
stockholders, one or more written requests for a special meeting (collectively, the “Special Meeting Request”) signed by stockholders of record (or their
agents duly authorized in a writing accompanying the request) as of the Request Record Date entitled to cast not less than the Special Meeting
Percentage shall be delivered to the Secretary. In addition, the Special Meeting Request shall (A) set forth the purpose of the meeting and the matters
proposed to be acted on at it (which shall be limited to those lawful matters set forth in the Record Date Request Notice received by the Secretary), (B)
bear the date of signature of each such stockholder (or such agent) signing the Special Meeting Request, (C) set forth (I) the name and address, as they
appear in the Corporation’s books, of each stockholder signing such request (or on whose behalf the Special Meeting Request is signed), (1) the class,
series and number of all shares of stock of the Corporation which are owned (beneficially or of record) by each such stockholder and (III) the nominee
holder for, and number of, shares of stock of the Corporation owned beneficially but not of record by such stockholder, (D) be sent to the Secretary by
registered mail, return receipt requested, and (E) be received by the Secretary within 60 days after the Request Record Date. Any requesting stockholder
(or agent duly authorized in a writing accompanying the revocation of the Special Meeting Request) may revoke that stockholder’s request for a special
meeting at any time by written revocation delivered to the Secretary.

(ii1) The Secretary shall inform the requesting stockholders of the reasonably estimated cost of preparing and mailing or delivering
the notice of the meeting (including the Corporation’s proxy materials). The Secretary shall not be required to call a special meeting upon stockholder
request and such meeting shall not be held unless, in addition to the documents required by Section 11(b)(ii) of this Article I, the Secretary receives on
behalf of the Corporation payment of such reasonably estimated cost prior to the preparation and mailing or delivery of such notice of the meeting.

(iv) In the case of any special meeting called by the Secretary upon the request of stockholders (a “Stockholder-Requested
Meeting”), such meeting shall be held at such place, date and time as may be designated by the Board of Directors; provided, however, that the date of
any Stockholder-Requested Meeting shall be not more than 90 days after the record date for such meeting (the “Meeting Record Date”); and further
provided that if the Board of Directors fails to designate, within ten days after the date that a valid Special Meeting Request is actually received by the
Secretary (the “Delivery Date”), a date and time for a Stockholder-Requested Meeting, then such meeting shall be held at 2:00 p.m., local time, on the
90th day after the Meeting Record Date or, if such 90th day is not a Business Day (as defined below), on the first preceding Business Day; and further
provided that if the Board of Directors fails to designate a place for a Stockholder-Requested Meeting within ten days after the Delivery Date, then such
meeting shall be held at the principal executive office of the Corporation. In fixing a date for a Stockholder-Requested Meeting, the Board of Directors
may consider such factors as it deems relevant, including, without limitation, the nature of the matters to be considered, the facts and circumstances
surrounding any request for the meeting and any plan of the Board of Directors to call an annual meeting or a special meeting. In the case of any
Stockholder-Requested Meeting, if the Board of Directors fails to fix a Meeting Record Date that is a date within 30 days after the Delivery Date, then
the close of business on the 30th day after the Delivery Date shall be the Meeting Record Date. The Board of Directors may revoke the notice for any
Stockholder-Requested Meeting in the event that the requesting stockholders fail to comply with the provisions of Section 11(b)(iii) of this Article I.

(v) If written revocations of the Special Meeting Request have been delivered to the Secretary and the result is that stockholders of
record (or their agents duly authorized in writing), as of the Request Record Date, entitled to cast less than the Special Meeting Percentage have
delivered, and not revoked, requests for a special meeting on the matter to the Secretary: (A) if the notice of meeting has not already been delivered, the
Secretary shall refrain from delivering the notice of the meeting and send to all requesting stockholders who have not revoked such requests written
notice of any revocation of a request for a special meeting on the matter, or (B) if the notice of meeting has been delivered and if the Secretary first
sends to all requesting stockholders who have not revoked requests for a special meeting on the matter written notice of any revocation of a request for
the special meeting and written notice of the Corporation’s intention to revoke the notice of the meeting or for the chair of the meeting to adjourn the
meeting without action on the matter, (I) the Secretary may revoke the notice of the meeting at any time before ten days before the commencement of
the meeting or (II) the chair of the meeting may call the meeting to order and adjourn the meeting without acting on the matter. Any request for a special
meeting received after a revocation by the Secretary of a notice of a meeting shall be considered a request for a new special meeting.



(vi) The Chair of the Board of Directors, the Chief Executive Officer, the President or the Board of Directors may appoint regionally
or nationally recognized independent inspectors of elections to act as the agent of the Corporation for the purpose of promptly performing a ministerial
review of the validity of any purported Special Meeting Request received by the Secretary. For the purpose of permitting the inspectors to perform such
review, no such purported Special Meeting Request shall be deemed to have been received by the Secretary until the earlier of (A) five Business Days
after actual receipt by the Secretary of such purported request and (B) such date as the independent inspectors certify to the Corporation that the valid
requests received by the Secretary represent, as of the Request Record Date, stockholders of record entitled to cast not less than the Special Meeting
Percentage. Nothing contained in this Section 11(b)(vi) shall in any way be construed to suggest or imply that the Corporation or any stockholder shall
not be entitled to contest the validity of any request, whether during or after such five Business Day period, or to take any other action (including,
without limitation, the commencement, prosecution or defense of any litigation with respect thereto, and the seeking of injunctive relief in such
litigation).

(vii) For purposes of these Bylaws, “Business Day” shall mean any day other than a Saturday, a Sunday or a day on which banking
institutions in the State of Maryland are authorized or obligated by law or executive order to close.

ARTICLE I
DIRECTORS

Section 1. Powers. All of the powers of the Corporation shall be exercised by or under the direction of the Board of Directors except as otherwise
provided by the Charter or required by law.

Section 2. Number and Terms. The Board of Directors shall establish and may increase or decrease the number of directors of the Corporation,
provided, that the number thereof shall never be less than the minimum number permitted under the MGCL nor more than 15, and further provided, that
the tenure of office of a director shall not be affected by any decrease in the number of directors. The directors shall be elected at the annual meeting of
the stockholders and each director shall be elected to serve for a term of one year and until such director’s successor shall be elected and shall qualify or
until such director’s earlier resignation or removal.

Section 3. Director Nominations. Nomination of candidates for election as directors of the Corporation at any annual or special meeting of
stockholders may be made (a) by, or at the direction of, a majority of the Board of Directors or (b) by any stockholder in accordance with Section 2 or
Section 3 of Article I, as applicable. Only persons nominated in accordance with the procedures set forth in these Bylaws shall be eligible for election as
directors at an annual or special meeting of stockholders.

Section 4. Qualification. No director need be a stockholder of the Corporation. A director shall be an individual at least 21 years of age who is not
under legal disability.

Section 5. Vacancies. Any vacancy occurring on the Board of Directors, including any vacancy created by reason of an increase in the number of
directors, may be filled in the manner provided in the Charter.



Section 6. Resignation. Any director may resign at any time by giving notice to the Board of Directors, effective upon execution and delivery to
the Corporation of such notice or upon any future date specified in the notice, unless the resignation otherwise provides.

Section 7. Regular Meetings. A regular annual meeting of the Board of Directors may be held, without other notice than this Bylaw, on the same
date and at the same place as the annual meeting of stockholders following the close of such meeting of stockholders. Other regular meetings of the
Board of Directors may be held at such hour, date and place as the Board of Directors may by resolution from time to time determine without other
notice than such resolution.

Section 8. Special Meetings. Special meetings of the Board of Directors may be called, orally or in writing, by or at the request of a majority of
the directors, the Chair of the Board, or the Chief Executive Officer. The person calling any such special meeting of the Board of Directors may fix the
hour, date and place thereof.

Section 9. Notice of Special Meetings. Notice of the hour, date and place of all special meetings of the Board of Directors shall be given to each
director by the Secretary or an Assistant Secretary, or in case of the death, absence, incapacity or refusal of such persons, by the Chair of the Board or
the Chief Executive Officer or such other officer designated by the Chair of the Board or the Chief Executive Officer. Notice of any special meeting of
the Board of Directors shall be given to each director in person or by telephone, electronic mail, facsimile transmission or by telegram sent to such
director’s business or home address at least 24 hours in advance of the meeting, or by notice mailed to such director’s business or home address at least
48 hours in advance of the meeting. Such notice shall be deemed to be delivered when hand delivered to such address, read to such director by
telephone, deposited in the mail so addressed, with postage thereon prepaid if mailed, upon transmission of the message by electronic mail, upon
completion of transmission of a facsimile message and receipt of a completed answer back indicating receipt or when delivered to the telegraph
company if sent by telegram.

When any Board of Directors meeting, either regular or special, is adjourned for more than 30 days, notice of the adjourned meeting shall be given
as in the case of an original meeting. It shall not be necessary to give any notice of the hour, date or place of any meeting adjourned for 30 days or less
or of the business to be transacted at such meeting, other than an announcement at the meeting at which such adjournment is taken of the hour, date and
place to which the meeting is adjourned.

A waiver of notice given before or after a meeting by a director and filed with the records of the meeting shall be deemed to be equivalent to
notice of the meeting. The attendance of a director at a meeting shall constitute a waiver of notice of such meeting. Except as otherwise required by law,
by the Charter or by these Bylaws, neither the business to be transacted at, nor the purpose of, any meeting of the Board of Directors need be specified
in the notice or waiver of notice of such meeting.

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

Section 11. Action at Meeting. At any meeting of the Board of Directors at which a quorum is present, a majority of the directors present may
take any action on behalf of the Board of Directors, unless otherwise required by law, by the Charter or these Bylaws.



Section 12. Action by Consent. Any action required or permitted to be taken at any meeting of the Board of Directors may be taken without a
meeting if all members of the Board of Directors consent thereto in writing or by electronic transmission. Such unanimous consent shall be filed with
the records of the proceedings of the Board of Directors and shall be treated for all purposes as a vote at a meeting of the Board of Directors.

Section 13. Manner of Participation. Members of the Board of Directors may participate in meetings of the Board by means of conference
telephone or other communications equipment if all persons participating in the meeting can hear each other at the same time. Participation in a meeting
by these means shall constitute presence in person at the meeting.

Section 14. Compensation of Directors. Directors shall receive compensation for their services as shall be determined by a majority of the Board
of Directors, provided that directors who are serving the Corporation as officers or employees and who receive compensation for their services as such
(“Employee Directors”) shall not receive any salary or other compensation for their services as directors of the Corporation; provided, however, that
such Employee Directors may be paid their reasonable expenses incurred as a director.

Section 15. Chair of the Board. The Chair of the Board shall preside at all meetings of the Board of Directors. In the absence of the Chair of the
Board, a director selected by a majority of the directors present shall preside at such meeting of the Board of Directors. The Chair of the Board shall
preside, when present, at all meetings of the stockholders.

ARTICLE III
COMMITTEES

Section 1. Number, Tenure and Qualification. The Board of Directors may appoint from among its members an Audit Committee, a
Compensation Committee and a Corporate Governance Committee, each composed of at least two directors, and other committees, each composed of
one or more directors, to serve at the pleasure of the Board of Directors; provided, that the membership of the Compensation Committee, Audit
Committee and the Corporate Governance Committee shall consist only of Independent Directors. An individual shall be deemed to be an “Independent
Director” hereunder if such individual qualifies as such according to the rules and regulations of the principal exchange or market on which the
Corporation’s common stock is listed or quoted.

Section 2. Powers. The directors may delegate to committees appointed under Section 1 of this Article III any of the powers of the Board of
Directors, except as prohibited by law.

Section 3. Meetings. Notice of committee meetings shall be given in the same manner as notice for special meetings of the Board of Directors.
One-third, but not less than two (except for one-member committees), of the members of any committee shall be present in person at any meeting of
such committee in order to constitute a quorum for the transaction of business at such meeting, and the act of a majority of the committee members who
are present shall be the act of such committee. The Board of Directors may designate a chair (or two or more co-chairs) of any committee, and such
chair (or any such co-chairs) or any two members of any committee (except for one-member committees) may fix the time and place of its meetings
unless the Board shall otherwise provide. In the absence or disqualification of any member of any such committee, the members thereof present at any
meeting and not disqualified from voting, whether or not they constitute a quorum, may unanimously appoint another director to act at the meeting in
the place of such absent or disqualified members.



Section 4. Manner of Participation. Members of a committee of the Board of Directors may participate in a meeting by means of conference
telephone or other communications equipment if all persons participating in the meeting can hear each other at the same time. Participation in a meeting
by these means shall constitute presence in person at the meeting.

Section 5. Informal Action by Committees. Any action required or permitted to be taken at any meeting of a committee of the Board of Directors
may be taken without a meeting if all members of the committee consent thereto in writing or by electronic transmission. Such unanimous consent shall
be
filed with the records of the proceedings of such committee and shall be treated for all purposes as a vote at a meeting of a committee.

Section 6. Changes. Subject to the provisions hereof, the Board of Directors shall have the power at any time to change the membership of any
committee, to fill all vacancies, to designate alternate members to replace any absent or disqualified member, to dissolve any such committee or to
withdraw or add to any powers previously delegated to a committee.

ARTICLE 1V
OFFICERS

Section 1. Enumeration. The officers of the Corporation shall consist of a Chair of the Board (if such Chair of the Board is an employee of the
Corporation), a Chief Executive Officer, a President, a Secretary and a Treasurer and such other officers, including without limitation a Chief Operating
Officer, a Chief Administrative Officer, a Chief Legal Officer, a Chief Financial Officer, a Chief Accounting Officer, one or more Vice Presidents
(including Executive Vice Presidents or Senior Vice Presidents), Assistant Vice Presidents, Assistant Treasurers and Assistant Secretaries, as the Board
of Directors or the Chief Executive Officer may determine.

Section 2. Election and Appointment. At the regular annual meeting of the Board of Directors following the annual meeting of stockholders, the
Board of Directors shall elect the Chair, the Chief Executive Officer, the President, the Treasurer and the Secretary. Other officers may be appointed by
the Board of Directors at such regular annual meeting of the Board of Directors or at any other regular or special meeting, or other officers may be
appointed by the Chief Executive Officer.

Section 3. Qualification. No officer need be a stockholder or a director. Any person may occupy more than one office of the Corporation at any
time except the offices of President and Vice President. Any officer may be required by the Board of Directors to give bond, at the Corporation’s
expense, for the faithful performance of such officer’s duties in such amount and with such sureties as the Board of Directors may determine.

Section 4. Tenure. Except as otherwise provided by the Charter or by these Bylaws, each of the officers of the Corporation shall hold office until
the annual meeting of the Board of Directors following the next annual meeting of stockholders and until such officer’s successor is elected and
qualified or until such officer’s earlier resignation or removal. Election or appointment of an officer, employee or agent shall not of itself create contract
rights. The Board of Directors may, however, authorize the Corporation to enter into an employment contract with any officer in accordance with law,
but no such contract right shall prohibit the right of the Board of Directors to remove any officer at any time in accordance with Section 6 of this Article
V.

Section 5. Resignation. Any officer may resign by delivering such officer’s resignation to the Corporation addressed to the Chief Executive
Officer or the Secretary, and such resignation shall be effective upon receipt unless it is specified to be effective at some other time or upon the
happening of some other event. Such resignation shall be without prejudice to the contract rights, if any, of the Corporation.



Section 6. Removal. The Board of Directors may remove any officer by the affirmative vote of a majority of the directors then in office; provided,
that the Chief Executive Officer also shall have the
power to remove any officer that the Chief Executive Officer elects. Such removal shall be without prejudice to the contract rights, if any, of the person
so removed.

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

Section 8. Chair. The Chair shall have such powers and shall perform such duties as the Board of Directors may from time to time designate.

Section 9. Chief Executive Officer. The Chief Executive Officer shall, subject to the direction of the Board of Directors, have general supervision
and control of the Corporation’s business and in the absence of the Chair of the Board shall preside, when present, at all meetings of the stockholders.

Section 10. President. In the absence of the Chair of the Board and the Chief Executive Officer, the President shall preside, when present, at all
meetings of the stockholders. The President shall have such powers and perform such duties as the Board of Directors or the Chief Executive Officer
may from time to time designate.

Section 11. Chief Operating Officer, Chief Administrative Officer, Chief Legal Officer, Chief Financial Officer and Chief Accounting Officer.
Any Chief Operating Officer, Chief Administrative Officer, Chief Legal Officer, Chief Financial Officer or Chief Accounting Officer shall have such
powers and shall perform such duties as the Board of Directors or the Chief Executive Officer may from time to time designate.

Section 12. Vice Presidents and Assistant Vice Presidents. Any Vice President (including any Executive Vice President or Senior Vice President)
and Assistant Vice President shall have such powers and shall perform such duties as the Board of Directors or the Chief Executive Officer may from
time to time designate. In the absence of the President or in the event of a vacancy in such office, the Vice President (or in the event there be more than
one Vice President, the Vice Presidents in the order designated at the time of their election or, in the absence of any designation, then in the order of their
election) shall perform the duties of the President and when so acting shall have all the powers of and be subject to all the restrictions upon the
President; and shall perform such other duties as from time to time may be assigned to such officer by the Chief Executive Officer, the President or the
Board of Directors. The directors may designate one or more Vice Presidents as Executive Vice President, Senior Vice President or as Vice President for
particular areas of responsibility.

Section 13. Treasurer and Assistant Treasurers. The Chief Financial Officer, if one is elected, shall be the Treasurer, unless the Board of
Directors shall elect another officer to be the Treasurer. The Treasurer shall, subject to the direction of the Board of Directors and except as the Board of
Directors or the Chief Executive Officer may otherwise provide, have general charge of the financial affairs of the Corporation and shall cause to be
kept accurate books of account. The Treasurer shall have custody of all funds, securities, and valuable documents of the Corporation. The Treasurer shall
have such other duties and powers as may be designated from time to time by the Board of Directors or the Chief Executive



Officer. In the absence of a Chief Financial Officer, the office of the Treasurer shall be deemed to be the office of the Chief Financial Officer of the
Corporation whenever the signature of the Chief Financial

Officer is required on any document or instrument, by the laws of the United States or any state, or elsewhere in the Bylaws, and the Treasurer shall
have authority to affix the Treasurer’s signature in such capacity. Any Treasurer or Assistant Treasurer shall have such powers and perform such duties
as the Board of Directors or the Chief Executive Officer may from time to time designate.

Section 14. Secretary and Assistant Secretaries. The Secretary shall record all the proceedings of the meetings of the stockholders and the Board
of Directors (including committees of the Board) in books kept for that purpose. In the absence of the Secretary from any such meeting, a temporary
secretary chosen at the meeting shall record the proceedings thereof. The Secretary shall have charge of the stock ledger (which may, however, be kept
by any transfer or other agent of the Corporation). The Secretary shall have custody of the seal of the Corporation, and the Secretary, or an Assistant
Secretary, shall have authority to affix it to any instrument requiring it, and, when so affixed, the seal may be attested by the signature of the Secretary or
an Assistant Secretary. The Secretary shall have such other duties and powers as may be designated from time to time by the Board of Directors or the
Chief Executive Officer. In the absence of the Secretary, any Assistant Secretary may perform the duties and responsibilities of the Secretary.

Any Assistant Secretary shall have such powers and perform such duties as the Secretary, Board of Directors or the Chief Executive Officer may
from time to time designate.

Section 15. Salaries. The salaries and other compensation of the officers shall be fixed from time to time by the Board of Directors and no officer
shall be prevented from receiving such salary by reason of the fact that such officer is also a director of the Corporation. The Board of Directors may
authorize a committee of the Board of Directors or other officers of the Corporation to fix the salaries and other compensation of the officers.

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

ARTICLE V
STOCK

Section 1. Certificates of Stock. Unless otherwise provided by the Board of Directors or by law, each stockholder shall be entitled to a certificate
of the stock of the Corporation in such form as may from time to time be prescribed by the Board of Directors. Such certificate shall bear the seal of the
Corporation, if one has been adopted, and shall be signed and countersigned by any officer of the Corporation permitted by the MGCL. The seal of the
Corporation, if one has been adopted, and any and all signatures on the certificate may be a facsimile, including those of any transfer agent or registrar.
In case any officer, transfer agent or registrar who has signed or whose facsimile signature has been placed on such certificate shall have ceased to be
such officer, transfer agent or registrar before such certificate is issued, it may be issued by the Corporation with the same effect as if such person were
such officer, transfer agent or registrar at the time of its issue. Every certificate for shares of stock which are subject to any restriction on transfer and
every certificate issued when the Corporation is authorized to issue more than one class or series of stock shall contain such legend with respect thereto
as is required by law.



Section 2. Transfers. Subject to any restrictions on transfer and unless otherwise provided by the Board of Directors, shares of stock may be
transferred only on the books of the Corporation by the surrender to the Corporation or its transfer agent of the certificate therefor properly endorsed or
accompanied by an assignment or power of attorney properly executed, with transfer stamps (if necessary) affixed, and with such proof of the
authenticity of signature as the Corporation or its transfer agent may reasonably require.

Section 3. Record Holders. Except as may otherwise be required by law, by the Charter or by 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 thereto, regardless of any transfer, pledge or other disposition of such stock, until the shares have been transferred on the books of the
Corporation in accordance with the requirements of these Bylaws.

It shall be the duty of each stockholder to notify the Corporation or its transfer agent of such stockholder’s post office address and any changes
thereto.

Section 4. Record Date. In order that the Corporation may determine the stockholders entitled to receive notice of or to vote at any meeting of
stockholders or any adjournments thereof, or entitled to receive payment of any dividend or other distribution or allotment of any rights, or entitled to
exercise any rights in respect of any change, conversion or exchange of stock or for the purpose of any other lawful action, the Board of Directors may
fix, in advance, a record date, which shall not be more than 90 days nor less than 10 days before the date of such meeting, nor more than 90 days prior to
any other action. In such case, only stockholders of record on such record date shall be so entitled, notwithstanding any transfer of stock on the stock
transfer books of the Corporation after the record date.

If no record date is fixed:

(a)the record date for determining stockholders entitled to receive notice of or to vote at a meeting of stockholders shall be the later of
(i) the close of business on the day on which notice is mailed or (ii) the 30th day before the meeting; and

(b)the record date for determining stockholders entitled to receive payment of a dividend or an allotment of any rights shall be at the close
of business on the day on which the Board of Directors adopts the resolution relating thereto.

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

Section 6. Share Ledger. The Corporation shall maintain at its principal office or at the office of its counsel, accountants or transfer agent, an
original or duplicate share ledger containing the name and address of each record stockholder and the number of shares of each class held by such
stockholder.

Section 7. Transfer Agents and Registrars. The Corporation may serve as the transfer agent and registrar of the shares of stock, or the Board of
Directors may, in its discretion, appoint one or more responsible banks, trust companies or other entity as the Board of Directors may deem advisable,
from time to time, to act as transfer agents and registrars of shares of stock. No certificate for shares of stock shall be valid until countersigned by the
transfer agent and registered by the registrar.

Section 8. Stockholders’ Addresses. Every stockholder or transferee shall furnish the Secretary or a transfer agent with the address to which
notice of meetings and all other notices may be served upon or mailed to such stockholder or transferee, and in default thereof, such stockholder or
transferee shall not be entitled to service or mailing of any such notice.



Section 9. Repurchase of Shares of Stock. The Corporation may purchase its shares of stock and invest its assets in its own shares of stock,
provided that in each case the consent of the Board of Directors shall have been obtained.

ARTICLE VI
INDEMNIFICATION

As used in this Article VI, any word or words that are defined in Section 2-418 of the Corporations and Associations Article of the Annotated
Code of Maryland, as amended from time to time (the “Indemnification Provision of the Code”), shall have the same meanings as those words have in
the Indemnification Provision of the Code. The Corporation shall indemnify any present or former director or officer of the Corporation, or person who
has agreed to become a director or officer, or any person who, at the request of the Corporation serves another corporation or other enterprise as a
director, officer, employee or agent against all expenses, liabilities and losses reasonably incurred or suffered by that person in connection with that
status and to pay or reimburse their reasonable expenses in advance of final disposition of a proceeding. The Corporation may indemnify any employee
or agent against all expenses, liabilities and losses reasonably incurred or suffered by that person in connection with that status and to pay or reimburse
their reasonable expenses in advance of final disposition of a proceeding.

ARTICLE VII
MISCELLANEOUS PROVISIONS

Section 1. Fiscal Year. The fiscal year of the Corporation shall be fixed, and shall be subject to change, by the Board of Directors.

Section 2. Seal. The seal of the Corporation shall be in the form of a circle and shall have inscribed thereon the name of the Corporation and the
year of its organization. The seal may be used by causing it or a facsimile thereof to be impressed or affixed or reproduced.

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

Section 4. Voting of Securities. Unless the Board of Directors otherwise provides, the Chair of the Board, the Chief Executive Officer, the
President or the Treasurer may waive notice of and act on behalf of this Corporation, or appoint another person or persons to act as proxy or attorney in
fact for this Corporation with or without discretionary power and/or power of substitutions at any meeting of stockholders or stockholders of any other
corporation or organization, any of whose securities are held by this Corporation.

Section 5. Resident Agent. The Board of Directors may appoint a resident agent upon whom legal process may be served in any action or
proceeding against the Corporation.

Section 6. Corporate Records. The original or attested copies of the Charter, Bylaws and records of all meetings of the incorporators, stockholders
and the Board of Directors and the stock transfer books, which shall contain the names of all stockholders, their record addresses and the amount of
stock held by each, may be kept outside the State of Maryland and shall be kept at the principal office of the Corporation, at the office of its counsel or at
an office of its transfer agent.



Section 7. Amendments. These Bylaws may be altered, amended or repealed, in whole or in part, and new Bylaws may be adopted by the Board
of Directors. In addition, these Bylaws may be altered, amended or repealed, in whole or in part, and new Bylaws may be adopted by the stockholders of
the Corporation, without the approval of the Board of Directors, by the affirmative vote of a majority of the votes entitled to be cast on the matter by
stockholders entitled to vote generally in the election of directors.

Section 8. Offices. The principal office of the Corporation within the State of Maryland shall be located at such place as the Board of Directors
may from time to time designate. The Corporation may have additional offices, including a principal executive office, at such place or places both within
and without the State of Maryland as the Board of Directors may from time to time determine or the business of the Corporation may require.

Section 9. Charter. All references to the Charter shall include any amendments and supplements thereto.

Section 10. Waiver of Notice. Whenever any notice is required to be given pursuant to the Charter or Bylaws or pursuant to applicable law, a
waiver thereof, given by the person or persons entitled to such notice, whether before or after the time stated therein, shall be deemed equivalent to the
giving of such notice. Neither the business to be transacted at nor the purpose of any meeting need be set forth in the waiver of notice, unless
specifically required by statute. The attendance of any person at any meeting shall constitute a waiver of notice of such meeting, except where such
person attends a meeting for the express purpose of objecting to the transaction of any business on the ground that the meeting is not lawfully called or
convened.

Section 11. Control Share Acquisition Statute. Notwithstanding any other provision of these Bylaws or any contrary provision of law, the
Maryland Control Share Acquisition Statute, found in Title 3, subtitle 7 of the MGCL, as amended from time to time, or any successor statute thereto
shall not apply to any acquisition of securities of the Corporation.
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UNDER ARMOUR ANNOUNCES LEADERSHIP TRANSITION
Kevin Plank to Become Chief Executive Officer; Mohamed A. El-Erian, Under Armour’s Lead Director, Named Chair of the Board

BALTIMORE, March 13, 2024 — Under Armour, Inc. (NYSE: UA, UAA) today announced that Kevin Plank will become President & Chief
Executive Officer, effective April 1, 2024. Plank will succeed Stephanie Linnartz, who will be stepping down as President & Chief Executive Officer
and member of the Board. In connection with Plank’s appointment, Dr. Mohamed A. El-Erian, an independent director since 2018 and Lead Director
since 2020, will become the non-executive Chair of the Board. Plank, who will transition from Executive Chair of the Board, will remain a director.
Linnartz will remain an advisor to the company through April 30, 2024.

“On behalf of the full team, I want to thank Stephanie for her contributions to Under Armour. We deeply appreciate her hard work and dedication,” said
Plank. “During her tenure, she strengthened the leadership team with executive hires in critical areas, including product, design, supply chain, consumer
connectivity, and regional management. Her prior experience leading major brands was instrumental in focusing our consumer strategy, including the
launch of the U.S. loyalty program, UA Rewards. Her efforts have helped set us on the right path, and we wish her success in her future endeavors.”

“I feel honored to have served as Under Armour’s President & CEO and worked with many incredible teammates who care deeply about the company’s
purpose and mission,” said Linnartz. “I am proud of our progress against our strategic plan, including strengthening our team, evolving our products and
marketing, and increasing our focus on profitability. We have a strong foundation in place for future growth and the company’s potential is limitless. I
will continue to root for Under Armour’s success.”

Reflecting on his appointment, Plank said, “For nearly 30 years, Under Armour has focused on inspiring athletes with industry-leading, performance
solutions they never knew they needed and once they’ve tried them, can’t imagine living without. As the company continues to navigate several post-
pandemic consumer, industry, and brand-specific factors, we are working hard to reconstitute our strengths and make thoughtful, balanced business
decisions to drive enduring success for athletes, customers, and shareholders. I am energized about the team we have put into place and look forward to
seizing the opportunities ahead.”

“On behalf of the Board, I want to thank Stephanie for her many valuable contributions to Under Armour,” said incoming Board Chair Dr. El-Erian.
“With Kevin’s vision and drive serving as critical components, Board members and I look forward to working closely with him and the Under Armour
leadership team to unleash shareholder value and drive the company forward.”

Plank founded Under Armour in 1996, and since then, he has been the driving force behind its innovative products and brand. From 1996 to 2019, he
served as Under Armour’s Chief Executive Officer and Chair of the Board of Directors. In January 2020, Plank was appointed Executive Chair and
Brand Chief.
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Dr. Mohamed A. El-Erian is the President of Queens’ College, University of Cambridge. Since 2014, he has served as Chief Economic Advisor at
Allianz, the corporate parent of PIMCO, where he was chief executive and co-chief investment officer (2007-2014). He is Chair of Gramercy Fund
Management, a columnist for Bloomberg Opinion, and a contributing editor at the Financial Times. He is a professor of practice at the Wharton School
of the University of Pennsylvania and a Senior Global Fellow at the Lauder Institute there. Before PIMCO, Dr. El-Erian was a managing director at
Solomon Smith Barney/Citigroup in London, and before that, he spent 15 years at the International Monetary Fund in Washington, D.C., where he
served as Deputy Director before moving to the private sector. Dr. El-Erian holds bachelor’s and master’s degrees from Cambridge University and a
master’s and doctorate from Oxford University.

About Under Armour, Inc.

Under Armour, Inc., headquartered in Baltimore, Maryland, is a leading inventor, marketer, and distributor of branded athletic performance apparel,
footwear, and accessories. Designed to empower human performance, Under Armour’s innovative products and experiences are engineered to make
athletes better. For further information, please visit http://about.underarmour.com.

Forward-Looking Statements

Some of the statements contained in this press release constitute forward-looking statements. Forward-looking statements relate to expectations, beliefs,
projections, plans and strategies, anticipated events or trends, and similar expressions concerning matters that are not historical facts, such as statements
regarding our future financial condition or results of operations, our prospects and strategies for future growth, expectations regarding promotional
activities, freight, product cost pressures, and foreign currency impacts, the impact of global economic conditions and inflation on our results of
operations, our liquidity and use of capital resources, the development and introduction of new products, the implementation of our marketing and
branding strategies, the future benefits and opportunities from significant investments, and the impact of litigation or other proceedings. In many cases,
you can identify forward-looking statements by terms such as “may,” “will,” “should,” “could,” “expects,” “plans,” “anticipates,” “believes,”
“estimates,” “predicts,” “outlook,” “potential” or the negative of these terms or other comparable terminology. The forward-looking statements in this
press release reflect our current views about future events. They are subject to risks, uncertainties, assumptions, and circumstances that may cause
events or our actual activities or results to differ significantly from those expressed in any forward-looking statement. Although we believe the
expectations reflected in the forward-looking statements are reasonable, we cannot guarantee future events, results, actions, activity levels, performance,
or achievements. Readers are cautioned not to place undue reliance on these forward-looking statements. A number of important factors could cause
actual results to differ materially from those indicated by these forward-looking statements, including, but not limited to: changes in general economic or
market conditions, including inflation, that could affect overall consumer spending in our industry; the impact of the COVID-19 pandemic on our
industry and our business, financial condition and results of operations, including impacts on the global supply chain; failure of our suppliers,
manufacturers or logistics providers to produce or deliver our products in a timely or cost-effective manner; labor or other disruptions at ports or our
suppliers or manufacturers; increased competition causing us to lose market share or reduce the prices of our products or to increase our
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marketing efforts significantly; fluctuations in the costs of raw materials and commodities we use in our products and costs related to our supply chain
(including labor); changes to the financial health of our customers; our ability to successfully execute our long-term strategies; our ability to effectively
develop and launch new, innovative and updated products; our ability to accurately forecast consumer shopping and engagement preferences and
consumer demand for our products and manage our inventory in response to changing demands; loss of key customers, suppliers or manufacturers; our
ability to effectively market and maintain a positive brand image; our ability to further expand our business globally and to drive brand awareness and
consumer acceptance of our products in other countries; our ability to manage the increasingly complex operations of our global business; the impact of
global events beyond our control, including military conflicts; our ability to successfully manage or realize expected results from significant transactions
and investments; our ability to effectively meet the expectations of our stakeholders with respect to environmental, social and governance practices; the
availability, integration and effective operation of information systems and other technology, as well as any potential interruption of such systems or
technology; any disruptions, delays or deficiencies in the design, implementation or application of our global operating and financial reporting
information technology system; our ability to attract key talent and retain the services of our senior management and other key employees; our ability to
effectively drive operational efficiency in our business; our ability to access capital and financing required to manage our business on terms acceptable
to us; our ability to accurately anticipate and respond to seasonal or quarterly fluctuations in our operating results; risks related to foreign currency
exchange rate fluctuations; our ability to comply with existing trade and other regulations, and the potential impact of new trade, tariff and tax
regulations on our profitability; risks related to data security or privacy breaches; and our potential exposure to and the financial impact of litigation and
other proceedings. The forward-looking statements here reflect our views and assumptions only as of the date of this press release. We undertake no
obligation to update any forward-looking statement to reflect events or circumstances after the statement’s date or to reflect unanticipated events.

#H##

Under Armour Contacts:

Lance Allega

SVP, Investor Relations, Treasury and Corporate Development
(410) 246-6810

Amanda Miller
SVP, Chief Communications Officer
(408) 219-0563



