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UNITED STATES
SECURITIES AND EXCHANGE COMMISSION
WASHINGTON, D.C. 20549

FORM 10-Q
4| QUARTERLY REPORT PURSUANT TO SECTION 13 OR 15(d) OF THE SECURITIES EXCHANGE ACT OF 1934
For the quarterly period ended June 30, 2014
OR
O TRANSITION REPORT PURSUANT TO SECTION 13 OR 15(d) OF THE SECURITIES EXCHANGE ACT OF 1934

For the transition period from to

Commission file number: 001-36514

GOPRO, INC.

(Exact name of registrant as specified in its charter)

Delaware 77-0629474
(State or other jurisdiction of (I.LR.S. Employer
incorporation or organization) Identification No.)

3000 Clearview Way
San Mateo, California 94402

(Address of principal executive offices) (Zip Code)

(650) 332-7600

(Registrant’s telephone number, including area code)

Indicate by check mark whether the registrant (1) has filed all reports required to be filed by Section 13 or 15(d) of the Securities Exchange Act of
1934 during the preceding 12 months (or for such shorter period that the registrant was required to file such reports), and (2) has been subject to
such filing requirements for the past 90 days.

Yes O No M

Indicate by check mark whether the registrant has submitted electronically and posted on its corporate Website, if any, every Interactive Data File
required to be submitted and posted pursuant to Rule 405 of Regulation S-T during the preceding 12 months (or for such shorter period that the
registrant was required to submit and post such files).

Yes M No O

Indicate by check mark whether the registrant is a large accelerated filer, an accelerated filer, a non-accelerated filer, or a smaller reporting
company. See the definitions of “large accelerated filer,” “accelerated filer” and “smaller reporting company” in Rule 12b-2 of the Exchange Act.

Large accelerated filer [] Accelerated filer [ Non accelerated filer Smaller reporting company [
(Do not check if a smaller reporting company)

Indicate by check mark whether the registrant is a shell company (as defined in Rule 12b-2 of the Exchange Act).

Yes O No ™M

As of August 1, 2014, there were 20,470,000 shares of the Registrant’s Class A common stock outstanding and 105,542,238 shares of the
Registrant’'s Class B common stock outstanding.
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PART I. FINANCIAL INFORMATION

Item 1. Condensed Consolidated Financial Statements

GoPro, Inc.
Condensed consolidated balance sheets

(unaudited)
June 30, December 31,
2014 2013
(In thousands)
ASSETS
Current assets:
Cash $ 104,879 $ 101,410
Accounts receivable, net 49,230 122,669
Inventory, net 80,376 111,994
Prepaid expenses and other current assets 65,409 21,967
Total current assets 299,894 358,040
Property and equipment, net 38,939 32,111
Intangible assets and goodwill 16,805 17,365
Other long-term assets 36,562 32,155
Total assets $ 392,200 $ 439,671
LIABILITIES
Current liabilities:
Accounts payable $ 54925 $ 126,423
Accrued liabilities 78,819 86,391
Deferred revenue 8,158 7,781
Income taxes payable 4,366 19,702
Current portion of long-term debt 66,306 60,297
Total current liabilities 212,574 300,594
Long-term debt, less current portion 41,433 53,315
Other long-term liabilities 13,719 13,930
Total liabilities 267,726 367,839
Commitments and contingencies (Note 10)
Redeemable convertible preferred stock, $0.0001 par value; 36,000,000 shares authorized: 30,523,036 shares issued and
outstanding as of December 31, 2013 and June 30, 2014, respectively 77,227 77,198
EQUITY
Stockholders’ equity:
Common stock, $0.0001 par value, 150,000,000 shares authorized, 81,420,040 shares issued and outstanding as of
December 31, 2013 — 8
Class A common stock, $0.0001 par value, 150,000,000 shares authorized, no shares issued and outstanding — —
Class B common stock, $0.0001 par value, 150,000,000 shares authorized, 86,177,848 shares issued and outstanding as
of June 30, 2014 9 —
Additional paid-in capital 75,914 14,510
Accumulated deficit (28,676) (19,884)
Total stockholders’ equity (deficit) 47,247 (5,366)
Total liabilities and stockholders’ equity (deficit) $ 392,200 % 439,671

The accompanying notes are an integral part of these condensed consolidated financial statements.




GoPro, Inc.

Condensed consolidated statements of operations

(unaudited)

Three months ended

Six months ended

June 30, 2014

June 30, 2013

June 30, 2014

June 30, 2013

(In thousands, except per share amounts)

Revenue $ 244605 $ 177,082 $ 480,321 432,139
Cost of revenue 141,736 120,242 280,938 285,870
Gross profit 102,869 56,840 199,383 146,269
Operating expenses:
Research and development 34,663 16,687 63,402 28,699
Sales and marketing 43,701 39,065 85,042 74,738
General and administrative 41,171 7,044 51,049 14,032
Total operating expenses 119,535 62,796 199,493 117,469
Operating income (loss) (16,666) (5,956) (110) 28,800
Other income (expense), net (1,536) (2,697) (3,161) (3,391)
Income (loss) before income taxes (18,202) (7,653) (3,271) 25,409
Income tax (benefit) expense 1,639 (2,568) 5,521 7,459
Net income (loss) $ (19,841) $ (5,085) $ (8,792) 17,950
Less: undistributed earnings allocable to:
holders of preferred stock and unvested early exercised options and
restricted stock — — — (4,964)
Undistributed net income (loss) attributable to common stockholders—
basic $ (19,841) $ (5,085) $ (8,792) 12,986
Add: adjustments to net income for dilutive securities allocable to:
holders of preferred stock and unvested early exercised options and
restricted stock — — — 680
Undistributed net income (loss) attributable to common stockholders—
diluted $ (19,841) $ (5,085) $ (8,792) 13,666
Net income (loss) per share attributable to common stockholders:
Basic $ 0.24) $ (0.06) $ (0.11) 0.16
Diluted $ (0.24) $ (0.06) $ (0.112) 0.14
Weighted-average shares used to compute net income (loss) per share attributable to common stockholders:
Basic 82,936 80,902 82,263 80,836
Diluted 82,936 80,902 82,263 98,577

The accompanying notes are an integral part of these condensed consolidated financial statements.




GoPro, Inc.

Condensed consolidated statements of cash flows

Cash flows from operating activities:

Net income (loss)

(unaudited)

Adjustments to reconcile net income (loss) to net cash provided by (used in) operating activities:

Depreciation and amortization
Deferred taxes
Excess tax benefit from stock-based compensation
Stock-based compensation
Provision for doubtful accounts
Provision for inventory obsolescence
Loss on disposals of fixed assets and other
Changes in operating assets and liabilities:
Accounts receivable, net
Inventory
Prepaids and other assets
Accounts payable and accrued liabilities
Deferred revenue

Net cash provided by (used in) operating activities

Cash flows from investing activities:
Capital expenditures
Proceeds from sale of property and equipment
Cash paid for acquisition

Net cash used in investing activities

Cash flows from financing activities:
Proceeds from issuance of common stock
Excess tax benefit from stock-based compensation
Payment of debt issuance costs and deferred public offering costs
Purchase of shares and net exercise of stock options
Issuance of debt
Repayment of debt
Net cash provided by financing activities
Net increase (decrease) in cash and cash equivalents
Cash and cash equivalents at beginning of period

Cash and cash equivalents at end of period

Non-cash investing and financing activities:

Purchases of property and equipment included in accounts payable and accrued liabilities

Deferred public offering costs included in accounts payable and accrued liabilities

Exercise of selling stockholder options

Six months ended

June 30, 2014

June 30, 2013

(In thousands)

(8,792 $ 17,950
7,988 5,416
(799) (1,028)
(20,836) (20)
38,230 4,627
246 293
1,316 2,939
298 759
73,193 26,020
30,301 (51,590)
(39,504) (9,786)
(75,270) 2,607
378 (1,427)
6,749 (3,240)
(12,657) (7,872)
288 —
(3,200) —
(15,569) (7,872)
1,429 137
20,836 20
(3,056) (232)
(920) —
— 15,000
(6,000) (13,000)
12,289 1,925
3,469 (9,187)
101,410 36,485
104,879 $ 27,298
5803 $ 2,076
2,204 366
1,709 —

The accompanying notes are an integral part of these condensed consolidated financial statements.




GoPro, Inc.
Notes to condensed consolidated financial statement S

(unaudited)

1. Business overview

GoPro, Inc. (GoPro or the Company) was incorporated as Woodman Labs, Inc. in California on February 14, 2004 as an S
Corporation. The Company produces mountable and wearable cameras and accessories, which the Company refers to as capture
devices. The Company’s products are sold globally through retailers, wholesale distributors and on the Company’s website. The
Company’s corporate headquarters are located in San Mateo, California with additional offices in Hong Kong and Shenzhen, China
and Munich, Germany.

The Company completed its initial public offering (IPO) of common stock on July 1, 2014 in accordance with the Securities Act of
1933, as amended. The Company sold 8,900,000 shares and certain of its stockholders sold 11,570,000 shares, including
2,670,000 shares for the underwriters' option to purchase additional shares. The shares were sold at an initial public offering price
of $24.00 per share for net proceeds of $200.8 million to the Company, after deducting underwriting discounts and commissions.
See Note 13, Subsequent Events for additional information.

2. Basis of presentation and Summary of Significant Accounting Policies
The Company’s fiscal year ends on December 31, and its fiscal quarters end on March 31, June 30 and September 30.

The accompanying unaudited condensed consolidated financial statements have been prepared in accordance with United States
generally accepted accounting principles (GAAP) for interim financial information and with the instructions to Form 10-Q and Article
10 of Regulation S-X. Accordingly, they do not include all of the information and footnotes required by GAAP for complete financial
statements. In the opinion of management, all adjustments (consisting of normal recurring adjustments) considered necessary to
present fairly the financial position of the Company and its results of operations and cash flow for the interim periods presented
have been included. Operating results for the six months ended June 30, 2014 are not necessarily indicative of the results that may
be expected for the year ending December 31, 2014, for any other interim period or for any other future year.

The condensed consolidated balance sheet at December 31, 2013 has been derived from the audited financial statements at that
date, but does not include all of the disclosures required by GAAP. The accompanying condensed consolidated financial
statements should be read in conjunction with the consolidated financial statements and notes thereto contained in the Company’s
prospectus filed with the Securities and Exchange Commission (SEC) on June 26, 2014.

There have been no significant changes in the Company’s accounting policies from those disclosed in its prospectus filed with the
SEC on June 26, 2014.

Principles of consolidation

These consolidated financial statements include all the accounts of the Company and its wholly-owned subsidiaries. Unless
otherwise specified, references to the Company are references to GoPro, Inc. and its consolidated subsidiaries. All intercompany
balances and transactions have been eliminated upon consolidation.

Use of estimates

The preparation of financial statements in accordance with GAAP requires management to make estimates and assumptions that
affect the amounts reported and disclosed in the Company’s consolidated financial statements and accompanying notes. The
Company regularly evaluates estimates and assumptions related to its allowance for doubtful accounts, stock-based compensation,
inventory valuation, warranty liabilities, sales returns, web-




based sale deliveries at period-end, implied post contract support and marketing allowances, the valuation and useful life
evaluation of acquired intangibles, the valuation of deferred income tax assets and uncertain tax positions. The Company bases its
estimates and assumptions on historical experience and on various other factors that it believes to be reasonable under the
circumstances, the results of which form the basis for making judgments about the carrying values of assets and liabilities that are
not readily apparent from other sources. The actual results experienced by the Company may differ materially and adversely from
management’s estimates. To the extent there are material differences between the estimates and the actual results, future results
of operations will be affected.

Recent accounting pronouncements

On May 28, 2014, the Financial Accounting Standards Board (FASB) issued a new accounting standard update on revenue from
contracts with customers, which supercedes the revenue recognition requirements in Topic 605, Revenue Recognition , and most
industry-specific guidance throughout the Industry Topics of the Codification. The new guidance adheres to the core principle that
an entity should recognize revenue to depict the transfer of promised goods or services to customers in an amount that reflects the
consideration to which the entity expects to be entitled in exchange for those goods or services. To achieve this principle, the new
guidance lists five steps that entities should follow, including identifying the contract with a customer, identifying the performance
obligations in the contract, determining the transaction price, allocating the transaction price to the performance obligations in the
contract and recognizing revenue when the entity satisfies a performance obligation. The new guidance becomes effective for the
Company on January 1, 2017, with retrospective application permitted. Early application is not permitted. The Company is currently
assessing the impact of this new guidance.

In June 2014, the FASB issued a new accounting standard update on the accounting for share-based payments when the terms of
an award provide that a performance target could be achieved after the requisite service period. The amendments require that a
performance target that affects vesting and that could be achieved after the requisite service period be treated as a performance
condition. Compensation cost should be recognized in the period in which it becomes probable that the performance target will be
achieved and should represent the compensation cost attributable to the period(s) for which the requisite service has already been
rendered. The new guidance becomes effective for the Company on January 1, 2016, with early adoption is permitted. The
Company does not believe the adoption of this guidance will have a material impact on its Condensed Consolidated Financial
Statements.

Correction of error

During the preparation of the accompanying condensed consolidated financial statements, the Company determined that within the
consolidated statement of cash flows previously disclosed for the quarter ended March 31, 2014, net cash provided by operating
activities was understated by $3.2 million and net cash used for investing activities was understated by the same amount. The
Company has properly presented its condensed consolidated statement of cash flows for the six month period ended June 30,
2014 and determined that this revision is not material to prior periods.




3. Balance sheet components

Inventory, net. Inventory, net consisted of the following:

(in thousands)
Components
Finished goods

Total inventory, net

June 30, December 31,
2014 2013
3,754 $ 8,000
76,622 103,994
80,376 $ 111,994

Prepaid expenses and other current assets. Prepaid expenses and other current assets consisted of the following:

(in thousands)
Prepaid expenses

Non-trade receivables
Current deferred tax assets
Other current assets

Total prepaid expenses and other current assets

Property and equipment, net. Property and equipment, net consisted of the following:

(in thousands)

Leasehold improvements
Computers, software, equipment and furniture

Tooling

Tradeshow equipment and other
Construction in progress

Less: Accumulated depreciation

June 30, December 31,
2014 2013
28,239 $ 3,830
19,963 144
14,984 15,173
2,223 2,820
65,409 $ 21,967
Useful life (in June 30, December 31,
years) 2014 2013
3-7 22,247 3 20,111
2-7 19,697 11,988
1-4 11,317 8,799
2-5 3,759 3,469
2,650 2,151
59,670 46,518
(20,731) (14,407)
38,939 $ 32,111




Intangible Assets. | ntangible asset balances are presented below:

Weighted
June 30, 2014 r:r‘r’]iriﬁ?nz
Accumulated useful life
(in thousands) Gross amortization Net (in years)
Developed technology $ 5330 $ (2,961) $ 2,369 2.7
Other intangible assets 1,160 (819) 341 1.6
$ 6,490 $ (3,780) $ 2,710
Weighted
December 31, 2013 r:r:’q‘;riﬂigneg
Accumulated useful life
(in thousands) Gross amortization Net (in years)
Developed technology $ 5330 $ (2,517) $ 2,813 3.2
Other intangible assets 1,160 (703) 457 2.0
$ 6,490 $ (3,220) $ 3,270

The estimated future amortization expense of acquired intangible assets to be charged to cost of revenue and operating expenses
after June 30, 2014, is as follows:

Cost of Operating
(in thousands) revenue expenses Total
Years ending December 31,
2014 (remaining 6 months) $ 444 % 107 551
2015 888 197 1,085
2016 888 22 910
2017 149 — 149
$ 2369 $ 326 2,695
Other long-term assets. Other long-term assets consisted of the following:
June 30, December 31,

(in thousands) 2014 2013
POP displays $ 19,077 22,379
Deposits 4,999 2,698
Long-term licenses 4,000 4,000
Long-term deferred tax assets and other 2,320 1,683
Deferred public offering costs 6,166 1,395

Total other long-term assets $ 36,562 $ 32,155

Deferred public offering costs consist principally of legal, accounting and other fees incurred through the balance sheet date that
are directly related to the Company's IPO and will be recorded against the proceeds received from the sale of the common stock.
As of December 31, 2013 and June 30, 2014, $0.4 million and $2.2 million , respectively, of deferred public offering costs were
included in accounts payable and accrued liabilities.




Accrued liabilities. Accrued liabilities consisted of the following:

June 30, December 31,

(in thousands) 2014 2013

Accrued payables $ 39,778 $ 49,975
Employee related liabilities 12,571 11,932
Customer deposits 1,736 1,316
Warranty liability 4,512 3,691
Taxes payable 11,211 7,766
Accrued sponsorship expense 2,191 2,909
Accrued sales incentives 3,579 4,909
Sales commissions 1,608 2,454
Other 1,633 1,439

Total accrued liabilities $ 78,819 $ 86,391




4. Redeemable convertible preferred stock

At December 31, 2013 and June 30, 2014, there were 36,000,000 shares of Series A preferred stock authorized and 30,523,036 of
Series A preferred stock issued and outstanding. Concurrent with the close of the IPO on July 1, 2014, all shares of Series A
preferred stock were converted into Class B common stock. Prior to the conversion to Class B common stock, and after giving
effect to the Reclassification (defined in Note 5 below), the Series A preferred stock had the following terms:

Conversion

Each share of Series A preferred stock is convertible, at the option of the holder, into shares of Class B common stock at a rate of
1-for-1. The conversion of all outstanding Series A preferred stock will occur in connection with the closing of an initial public
offering, provided the aggregate offering price equals or exceeds $50.0 million .

Voting rights

The holders of shares of the Company’s Series A preferred stock vote equally with shares of Class B common stock on an as-if
converted to common stock basis on all matters, including the election of directors.

Dividend rights

The holders of each Series A share are entitled to receive any noncumulative dividends on an equal basis with common stock,
when and if declared by the Board of Directors of the Company (Board).

Redemption rights

In the event of any liquidation, dissolution, or winding up of the Company, whether voluntary or involuntary, the Company is
required to redeem shares of Series A preferred stock at the original issue price of $2.53 per share plus any noncumulative
dividends declared by the Board. If the holders have not previously exercised the rights granted to them, the Series A preferred
stock is redeemable within 365 days after July 1, 2017, subject to a majority vote of the then outstanding Series A preferred shares.
As the redemption events described above could occur and are not solely within the Company’s control, all shares of preferred
stock have been presented outside of permanent equity.

On December 19, 2012, certain Series A stockholders exercised their conversion right and converted 4,211,303 shares of Series A
preferred stock to common stock to participate in a common share sale transaction between the Company’s principal stockholder
and a new investor pursuant to the pre-existing tag-along right. On December 20, 2012, the Series A preferred stock was modified
to eliminate an 8% cumulative dividend and to extend the redemption date to July 2017. The 8% cumulative dividend had been
accreted using the effective interest method from the time of issue through February 28, 2016, until the 8% cumulative dividend was
eliminated on December 20, 2012. The Company recorded preferred stock dividend accretion of $4.2 million and $3.4 million in the
years ended December 31, 2012 and 2011, respectively. On December 21, 2012, a dividend of $1.05 per share was declared and
paid to holders of common and preferred stock totaling $117.4 million . The dividend payment to the preferred stockholders
represented a settlement of accumulated dividends to date, prepayments of future cumulative dividends and participation in
additional dividends paid to common stockholders as contractually provided for. The cash dividend was reflected first as a reduction
to preferred stock to the extent that such dividend payments were accreted, with any cash paid in excess of this amount recorded
as a reduction of retained earnings until exhausted, then as a reduction of additional paid-in-capital until exhausted, and then as
accumulated deficit.




5. Common stock and stock-based compensation
Common stock

At December 31, 2013, the Company had 150,000,000 shares of common stock authorized for issuance and 81,420,040 shares
issued and outstanding. On June 20, 2014, the Company filed a Restated Certificate of Incorporation to establish two classes of
authorized common stock (Reclassification): Class A common stock and Class B common stock. As a result of the Reclassification,
all outstanding shares of common stock were converted into shares of Class B common stock. At June 30, 2014, the Company had
150,000,000 shares of Class A common stock authorized and 150,000,000 shares of Class B common stock authorized. At June
30, 2014, 86,177,848 shares of Class B stock were issued and outstanding and no shares of Class A stock were issued and
outstanding.

The Company had the following shares of common stock reserved for issuance upon the exercise or vesting of equity instruments:

June 30, December 31,
(in thousands) 2014 2013
Stock options outstanding 27,294 26,724
Restricted stock units outstanding 3,820 270
Stock options, restricted stock and RSUs available for future grants 13,821 1,306
44,935 28,300

Equity incentive plans
2010 Equity Incentive Plan

In August 2010, the Board approved the adoption of the 2010 Equity Incentive Plan (2010 EIP). As amended, the 2010 EIP
permitted the Company to grant up to 40,920,000 shares of the Company’s common stock. The 2010 EIP provides for the grant of
incentive and nonqualified stock options, restricted stock, restricted stock units (RSUs) and stock appreciation rights to employees,
non-employee directors and consultants of the Company. All shares that were cancelled, forfeited or expired in accordance with the
terms of the 2010 EIP were returned to the plan and became available for grant in conjunction with the issuance of new stock
awards. Following the Reclassification, all shares subject to the 2010 EIP were Class B common stock. The 2010 EIP terminated
with the establishment of the 2014 Equity Incentive Plan (2014 EIP), and no further grants were issued out of the 2010 EIP
following termination, though outstanding awards under the 2010 EIP at the time of the plan’s termination remained outstanding in
accordance with their terms.

2014 Equity Incentive Plan

In June 2014, the Board approved the adoption of the 2014 EIP, which became effective on June 26, 2014. The 2014 EIP permits
the Company to grant up to 13,809,488 shares of the Company’s Class A common stock, which includes 339,259 shares of Class
B common stock previously reserved but unissued under the 2010 EIP that became available for issuance as Class A common
stock under the 2014 EIP. The share reserve may also increase to the extent that outstanding awards under the 2010 EIP expire or
terminate unexercised.

The 2014 EIP will terminate in 2024, unless sooner terminated by the board of directors. The 2014 EIP provides for the grant of
incentive and nonqualified stock options, restricted stock, RSUs, stock appreciation rights and performance awards to employees,
non-employee directors and consultants of the Company. All shares that are cancelled, forfeited or expired are returned to the 2014
EIP and are available for grant in conjunction with the issuance of new stock awards.

The Board oversees the administration of the Company’s equity plans and generally determines eligibility, vesting schedules and
other terms for awards granted under the plans. Stock options under the 2014 EIP have a maximum contractual term of not more
than ten years from the date of grant and are generally exercisable upon vesting. Vesting generally occurs over four years and
becomes exercisable at the rate of 25% on the first anniversary of the date of grant and ratably on a monthly basis over the
remaining 36 -month period thereafter. Awards that provide for early exercise are subject to repurchase upon the termination of
services prior to vesting.




The exercise price of stock options must generally be at least 100% of the fair value of the Company’s Class A common stock
based on the closing price of the shares on the date of grant.

Employee Stock Purchase Plan

Concurrent with the effectiveness of the Company’s registration statement on Form S-1 on June 26, 2014, the Company’'s 2014
Employee Stock Purchase Plan (ESPP) became effective. The ESPP allows eligible employees to purchase shares of the
Company'’s Class A common stock at a discount through payroll deductions of up to 15% of their eligible compensation, subject to
any plan limitations. The ESPP generally provides for six -month offering periods, and at the end of each offering period, employees
are able to purchase shares at 85% of the lower of the fair market value of the Company’s Class A common stock on the first
trading day of the offering period or on the last day of the offering period.

Stock option activity

A summary of the Company’s stock option activity and related information is as follows:

Options outstanding

Weighted-
Weighted- Total intrinsic average
Weighted- average value of remaining
average grant options contractual Aggregate
exercise date fair exercised term intrinsic value
(shares in thousands) Shares price value (in thousands) (in years) (in thousands)
Outstanding at December 31, 2013: 26,724 % 2.47 7.55 $ 367,395
Granted 4,635 1757 $ 9.35
Exercised (3,835) 0.88 $ 80,108
Forfeited/Cancelled (230) 11.58
Outstanding at June 30, 2014: 27,294 % 5.18 7.60 $ 965,340
Exercisable at December 31, 2013 20,605 $ 0.84 7.26 $ 316,812
Vested and expected to vest at December 31, 2013 25,798 $ 2.32 7.52 $ 358,624
Exercisable at June 30, 2014 18,594 $ 1.19 6.90 $ 731,810
Vested and expected to vest at June 30, 2014 26,076 $ 4.84 7.54 $ 931,254

The total fair value of stock options vested was $1.5 million and $2.3 million in the three months ended June 30, 2013 and June 30,
2014, respectively, and $2.5 million and$4.9 million in the six months ended June 30, 2013 and June 30, 2014, respectively.




The following is a further breakdown of the options outstanding and exercisable at June 30, 2014:

Options outstanding Options exercisable
Weighted
average
remaining Weighted Weighted
Options contractual average Options average
(options in thousands) outstanding life (in years) exercise price exercisable exercise price
Range of exercise prices
$ 0.18-0.66 8,944 6.62 $ 0.62 8,736 $ 0.62
0.76-0.76 8,752 6.97 0.76 8,133 0.76
1.52-2.96 1,795 7.56 1.91 1,031 1.86
8.30-8.30 513 8.30 8.30 218 8.30
13.72-13.72 873 8.65 13.72 294 13.72
15.40-15.40 584 8.94 15.40 171 15.40
15.59-15.59 444 9.15 15.59 1 15.59
16.19-16.19 797 9.39 16.19 — —
16.22-16.22 1,125 9.59 16.22 = =
16.39-16.39 651 9.78 16.39 10 16.39
18.40-18.40 2,816 9.93 18.40 = —
$ 0.18-18.40 27,294 760 $ 5.18 18,594 3 1.19

The amount of unearned stock-based compensation currently estimated to be expensed with respect to unvested employee options
at December 31, 2013 and June 30, 2014 was $22.8 million and $53.6 million , respectively. As of December 31, 2013 and June
30, 2014, the weighted-average period over which the unearned stock-based compensation is expected to be recognized was 1.0
year and 2.0 years , respectively. If there are any modifications or cancellations of the underlying unvested awards, the Company
may be required to accelerate, increase or cancel any remaining unearned stock-based compensation expense. Future stock-
based compensation expense will increase to the extent that the Company grants additional equity awards or assumes unvested
equity awards in connection with acquisitions.

Restricted stock

The Company has granted restricted stock pursuant to the 2010 EIP. Restricted stock are share awards that, upon grant, the holder
receives restricted shares of the Company’s Class B common stock, subject to repurchase at the original issuance price upon
termination of services prior to vesting. These repurchase terms are considered to be a forfeiture provision and do not result in
mark-to-market accounting each reporting period. Restricted stock is legally issued and outstanding. However, restricted stock is
only deemed outstanding for basic earnings per share computation purposes upon the lapse of the Company'’s right of repurchase.

Early exercised stock options subject to repurchase

The Company has granted options that provide the right to exercise unvested options for shares of restricted stock pursuant to the
2010 EIP. Restricted shares issued upon early exercise of stock options are legally issued and outstanding. However, these
restricted shares are only deemed outstanding for basic earnings per share computation purposes upon the lapse of the
Company’s right of repurchase. Cash received from option holders for exercise of unvested options is treated as a refundable
deposit shown as a liability on the accompanying condensed consolidated balance sheets, and reclassified to stockholders’ equity
(deficit) as the Company’s repurchase right lapses.




The following table summarizes the activities of the Company’s restricted stock and early-exercised stock options subject to
repurchase:

Weighted-
average grant Aggregate
(in thousands except for weighted average grantdat e fair value) Shares date fair value intrinsic value
Non-vested shares at December 31, 2013 487 $ 11.03 $ 7,628
Granted —
Vested (152)
Non-vested shares at June 30, 2014 335 ¢ 1273 $ 13,461

The weighted average remaining vesting term for the restricted stock and unvested early-exercised stock options subject to
repurchase as of December 31, 2013 and June 30, 2014 was 1.4 years and 1.3 years , respectively. The amount of unearned
stock-based compensation currently estimated to be expensed with respect to unvested restricted stock and early-exercised stock
options at December 31, 2013 and June 30, 2014 was $7.4 million and $7.2 million , respectively. The total fair value of vested
restricted stock and early exercised stock options subject to repurchase was $0.2 million and $0.5 million in the three months ended
June 30, 2013 and June 30, 2014, respectively, and $0.3 million and $1.1 million in the six months ended June 30, 2013 and June
30, 2014 respectively.

Restricted stock units

RSUs are share awards that, upon vesting, will deliver to the holder shares of the Company’s Class A common stock under the
2014 EIP or Class B common stock under the 2010 EIP. Typically, vesting of RSUs is subject to the employee’s continuing service
to the Company. The cost of these awards is determined using the fair value of the Company’s common stock on the date of grant,
and compensation is recognized on a straight-line basis over the requisite vesting period. The Company also issues RSUs with
both a market condition and a service condition. The Company estimates the fair value of these market-based RSUs using a
Monte Carlo valuation model on the date of grant.

The following table summarizes the activities of the Company’s RSUs:

Weighted -

average grant

(in thousands except for weighted average grantdat e fair value) Shares date fair value
Non-vested shares at December 31, 2013 270 % 1.52
Granted 5,050 16.66
Vested (1,500) 18.40
Non-vested shares at June 30, 2014 3,820 14.91

The balance as of June 30, 2014 included 3 million RSUs subject to a market condition. These RSUs were issued to the Chief
Executive Officer (CEOQ) in the second quarter of fiscal 2014 and can be earned ratably over a period of three years , subject to the
achievement of certain market condition milestones that were set by the Compensation Committee. The Company estimated the
fair value of these shares using a Monte Carlo valuation model with the following weighted-average assumptions:

Dividend yield None
Expected volatility 50.9%
Risk-free interest rate 2.69%
Expected term (years) 10

Grant date fair value of underlying shares $18.40




The weighted average remaining vesting term for RSUs as of June 30, 2014 was 3.1 years . The amount of unearned stock-based
compensation currently estimated to be expensed with respect to RSUs at December 31, 2013 and June 30, 2014 was $4.7 million
and $54.7 million , respectively. The total fair value of RSUs vested in the three and six months ended June 30, 2014 was $27.6
million .

Sharing of proceeds from sale of securities

During the development stage of the Company, the founder and CEO entered into a verbal agreement with an employee to share
10% of any proceeds from the sale of equity securities held by the founder and CEO. As a result of the issuance of preferred stock
to common stockholders in February 2011, and subsequent sale of these preferred shares by the founder and CEO to third parties,
an obligation under this verbal agreement arose. In order to satisfy this obligation and any future obligations that may have arisen
out of this verbal agreement, the Company entered into a written agreement and provided the following forms of compensation to
the employee:

* In March 2011, the Company paid the employee $6.1 million in cash, which was recorded as compensation expense within
sales and marketing expense. Also in March 2011, the CEO reimbursed the Company for $6.1 million , which was recorded
as a stockholder contribution to additional paid-in capital;

* InJune 2011, the Company issued the employee an option to purchase 6,584,427 shares of common stock at an exercise
price of $0.763 per share. The option vested immediately and has a contractual life of 10 years . Stock compensation
expense of $6.8 million was recorded in June 2011 within sales and marketing expense as a result of this grant. Upon
exercise of this option by the employee, the founder and CEO will contribute an equal number of common shares back to
the Company. In June 2014, the employee exercised the option to purchase 665,443 shares, for which the CEO
contributed the same number of shares back to the Company; and

» In December 2011, the Company issued the employee 270,000 RSUs that vest upon a change in control of the Company.

Stock-based compensation expense. The following tables set forth the detailed allocation of the stock-based compensation
expense (in thousands):

Three months ended Six months ended
June 30, 2014 June 30, 2013 June 30, 2014 June 30, 2013
Stock-based compensation expense:
Cost of revenue $ 154 % 157 % 322 $ 377
Research and development 1,657 556 3,058 997
Sales and marketing 1,654 1,454 3,068 2,658
General and administrative 30,728 365 31,782 595
Total stock-based compensation expense 34,193 2,532 38,230 4,627
Total tax benefit recognized (11,483) (203) (11,825) (546)
Decrease in net income $ 22,710 $ 2329 % 26,405 $ 4,081
Stock-based compensation expense by type of award:
Stock options $ 3,487 $ 2,027 $ 6,380 $ 3,650
RSUs 29,313 — 29,493 —
Restricted stock 1,352 505 2,316 977
ESPP 41 — 41 —
Total stock-based compensation expense 34,193 2,532 38,230 4,627
Total tax benefit recognized (11,483) (203) (11,825) (546)

Decrease in net income $ 22,710 $ 2329 $ 26,405 $ 4,081




Stock option valuation assumptions.

The fair value of the Company'’s stock options granted to employees, officers and non-employee board members was estimated

using the following weighted average assumptions:

Three months ended

Six months ended

June 30, 2014

June 30, 2013

June 30, 2014

June 30, 2013

Dividend yield None
Expected volatility 53.9%
Risk-free interest rate 1.7% - 1.9%
Expected term (years) 5.3-6.1
Estimated annual forfeiture rate 6.0%
Weighted average fair value at grant date $9.63

Employee Stock Purchase Plan Shares.

None
59.8%
0.8% - 1.6%
53-6.1
6.0%
$8.64

None
53.9% - 56.0%
1.7% - 2.0%
5.3-6.3
6.0%
$9.35

None
56.0% - 59.8%
0.8% - 1.6%
53-6.1
6.0%
$7.92

The fair value of the Company’s ESPP shares issued to employees was estimated using the following weighted average

assumptions:

Dividend yield

Expected volatility

Risk-free interest rate

Expected term (years)

Weighted average fair value at purchase date

Three months ended
June 30, 2014

None
45.5%
0.1%
0.6
$7.04




6. Income tax (benefit) expense

Three months ended Six months ended
June 30, 2014 June 30, 2013 June 30, 2014 June 30, 2013
Income tax (benefit) expense 1,639 (2,568) 5,521 7,459
Effective tax rate (9.0)% 33.6% (168.8)% 29.4%

Income tax expense for the three months ended June 30, 2014 was $1.6 million compared to a tax benefit of $2.6 million for the
three months ended June 30, 2013. The tax expense for the three months ended June 30, 2014 was higher than for the three
months ended June 30, 2013 primarily due to the impact of losses which could not be benefited in 2014 and foreign withholding
taxes.

Income tax expense for the six months ended June 30, 2014 was $5.5 million compared to $7.5 million for the six months ended
June 30, 2013. The tax expense for the six months ended June 30, 2014 was lower than for the six months ended June 30, 2013
primarily due to lower U.S. pre-tax income.




7. Net income (loss) per share attributable to comm  on stockholders

Basic and diluted net income (loss) per common share is presented in conformity with the two-class method required for
participating securities. In June 2014, the Company filed a Restated Certificate of Incorporation which established two classes of
authorized common stock: Class A common stock and Class B common stock. As a result, all outstanding shares of common stock
were converted into shares of Class B common stock. The rights of the holders of Class A and Class B common stock are identical,
except with respect to voting and conversion. Each share of Class A common stock is entitled to one vote per share and each
share of Class B common stock is entitled to ten votes per share. Each share of Class B common stock is convertible at any time at
the option of the stockholder into one share of Class A common stock and has no expiration date. The Class B common stock is
also convertible into Class A common stock on the same basis upon any transfer, whether or not for value, except for “Permitted
Transfers” as defined in the Company’s Restated Certificate of Incorporation. Each share of Class B common stock will convert
automatically into one share of Class A common stock upon the date when the outstanding shares of Class B common stock
represent less than 10% of the aggregate number of shares of common stock then outstanding.

Basic net income (loss) per share attributable to common stockholders is computed by dividing the net income

attributable to common stockholders by the weighted-average number of common shares outstanding during the period. All
participating securities are excluded from basic weighted average common shares outstanding. Diluted net income (loss) per share
attributable to common stockholders is computed by dividing the net income attributable to common stockholders by the weighted-
average number of common shares outstanding, including all potentially dilutive common shares, if the effect of each class of
potential shares of common stock is dilutive.

The undistributed earnings are allocated based on the contractual participation rights of the Class A and Class B common shares
as if the earnings for the year have been distributed. As the liquidation and dividend rights are identical, the undistributed earnings
are allocated on a proportionate basis. Further, as the conversion of Class B common stock is assumed in the computation of the
diluted net income per share of Class A common stock, the undistributed earnings are equal to net income for that computation. As
of June 30, 2014, there were no Class A shares issued and outstanding.




The following table presents the calculations of basic and diluted net income (loss) per share attributable to Class B common
stockholders:

Three months ended Six months ended

(in thousands, except per share amounts) 2014 2013 2014 2013
Numerator:
Net income (loss) $ (19,841) $ (5,085) $ (8,792) $ 17,950
Less: undistributed earnings allocable to:

holders of preferred stock — — — (4,904)

holders of unvested early exercised options and restricted

stock — — — (60)

Undistributed net income (loss) attributable to common

stockholders—basic $ (19,841) $ (5,085) $ (8,792) $ 12,986
Add: adjustments to net income (loss) for dilutive securities

allocable to:

holders of preferred stock — — — 672

holders of unvested early exercised options and restricted

stock — — — 8

Undistributed net income (loss) attributable to common

stockholders—diluted $ (19,841) $ (5,085) $ (8,792) $ 13,666
Denominator:
Weighted-average common shares—basic 82,936 80,902 82,263 80,836
Effect of potentially dilutive securities:
Stock options and RSUs — — — 17,741
Weighted-average common shares—diluted 82,936 80,902 82,263 98,577
Net income per share attributable to common stockholders:

Distributed earnings—basic $ — % — % — % —

Undistributed earnings (loss)—basic (0.24) (0.06) (0.11) 0.16

Basic net income (loss) per share $ (0.24) $ (0.06) $ (0.11) $ 0.16

Distributed earnings—diluted $ — 3 — 3 — 3 —

Undistributed earnings (loss)—diluted (0.24) (0.06) (0.11) 0.14

Diluted net income (loss) per share $ (0.24) $ (0.06) $ (0.11) $ 0.14

The following potentially dilutive shares of common stock subject to options, RSUs, unvested stock awards and redeemable
convertible preferred stock were not included in the calculation of diluted shares outstanding as the effect would have been anti-
dilutive:

Three months ended Six months ended
June 30, June 30, June 30, June 30,
(in thousands) 2014 2013 2014 2013
Series A redeemable convertible preferred stock 30,523 30,523 30,523 30,523
Stock options and RSUs 29,502 25,296 28,550 762
Unvested stock awards and stock options 370 347 411 378

60,395 56,166 59,484 31,663




8. Financing Arrangements

Credit facility

On December 21, 2012, the Company entered into a $170.0 million syndicated senior secured credit facility consisting of a $120.0
million three-year term loan facility and a $50.0 million four-year revolving credit facility. The Company received net proceeds of
$127.6 million , net of $2.4 million of debt issuance and lender costs. The debt issuance and lender costs were allocated between
the term loan facility and the revolving credit facility based on the maximum lending commitment amounts. The debt issuance costs
allocated to the term loan facility are reported as deferred charges and the lender costs allocated to the term loan facility are
included in the carrying value of the term loan as debt discount. The deferred issuance and lender costs allocated to the term loan
facility are being amortized to interest expense over the contractual term of the term loan facility using the effective interest method.
Costs allocated to the revolving credit facility are deferred and amortized using the straight-line method over the four-year
contractual term of the revolving credit facility. Borrowings under the credit facility are collateralized by substantially all of the assets
of the Company.

The term loan facility has scheduled quarterly principal repayments due on the last day of each quarter of $1.5 million per quarter in
2013, $3.0 million per quarter in 2014 and $6.0 million for the first three quarters of 2015 with the balance of $84.0 million due on
December 21, 2015. The interest rate is based on the 6-month adjusted LIBOR (London Interbank Offered Rate) plus 2.5% . The
initial contractual interest rate is 3.06% and will adjust every six months. The inception date effective interest rate was 3.71% . The
Company may prepay the term loan at any time, without penalty. Mandatory additional principal prepayments may be required
based on excess cash flows of the Company. The Company’s excess cash flows, as defined in the credit facility, for 2013 triggered
a contractual principal prepayment obligation of $48.5 million , which amount has been classified as a current liability as of
December 31, 2013 and June 30, 2014. In April 2014, the Company amended the credit facility agreement for its term loan to
extend the due date for this contractual principal prepayment from April 2014 to December 2014.

As of December 31, 2013 and June 30, 2014, $114.0 million and $108.0 million of the term loan were outstanding, respectively.
The remaining unamortized discount was $0.4 million and $0.3 million as of December 31, 2013 and June 30, 2014, respectively.
The effective interest rate on the term loan was 3.79% and 4.03% on December 31, 2013 and June 30, 2014, respectively.
Concurrent with the close of the IPO on July 1, 2014, the Company repaid, in full, the term loan outstanding of $108.0 million .

The revolving credit facility, which remains in place, matures on December 21, 2016. Principal can be paid and re-borrowed during
the term of the revolving credit facility. The interest rate is based on the 3-month adjusted LIBOR plus 2.5% . The initial interest rate
was 2.81% and will adjust quarterly for any balance outstanding. Mandatory additional principal repayments may be required based
on excess cash flows of the Company once the term loan facility has been fully repaid. As of December 31, 2013 and June 30,
2014, zero of the revolving credit facility was drawn down. As of December 31, 2013, $20.0 million of the revolving credit facility
was committed to a standby letter of credit. In April 2014, the $20.0 million standby letter of credit was terminated.

The credit agreement contains customary representations and warranties and customary affirmative and negative covenants
applicable to the Company and its restricted subsidiaries, including, among other things, restrictions on indebtedness, liens,
investments, mergers, dispositions, prepayment of other indebtedness and dividends and other distributions. The credit agreement
contains an acceleration clause for certain events related to the Company’s financial creditworthiness, including a financial
covenant that requires the Company to maintain specific consolidated ratios. As of December 31, 2013 and June 30, 2014, the
Company was in compliance with all covenants.




9. Related parties

Beginning in fiscal year 2013, the Company entered into agreements for certain contract manufacturing and engineering services
with a company affiliated with one of its investors. In the three and six months ended June 30, 2014, the Company made payments
of $3.0 million and $11.4 million , respectively, for services rendered. As of December 31, 2013 and June 30, 2014, the Company
had accounts payable associated with this vendor of $3.9 million and $0.1 million , respectively.

In the second quarter of fiscal year 2013, the Company settled an outstanding legal matter with one of the CEQ’s family members
for $0.2 million .

In the second quarter of fiscal year 2013, the Company loaned one of its executive officers $150,000 pursuant to a demand
payment loan that did not bear interest, which was fully repaid in March 2014.

In the third quarter of fiscal year 2013, the Company entered into an agreement with a company affiliated with the son of one of the
members of the Board to acquire certain naming rights to a sprint kart race track. As consideration for these naming rights, the
Company will pay a total of $0.5 million in installments beginning in October 2013 over the naming rights period. In addition to the
fee, the Company will also provide the company with 100 GoPro capture devices at no cost each year during the term of the
agreement, which is three years . As of June 30, 2014, the Company has paid $0.2 million related to this agreement.

In fiscal year 2013 and the first six months of fiscal year 2014, the Company incurred and expensed company related chartered
aircraft fees for the use of the CEQO'’s private plane, for which $0.3 million was accrued as of June 30, 2014.

In May 2014, the Company amended the outstanding stock options granted to the former Chief Financial Officer to facilitate the net
exercise of those options and subsequently repurchased 41,154 shares of common stock from the former Chief Financial Officer’s
estate at a purchase price of $18.40 per share.

On June 3, 2014, the Company granted to the newly hired President of the Company an option to purchase 2,227,106 shares of
common stock. In addition, the Company issued the President 248,749 RSUs and the CEO 4,500,000 RSUs. Of the 4,500,000
RSUs issued to the CEO, 1,500,000 RSUs vested immediately, 1,500,000 RSUs vest over a three -year period with the attainment
of a milestone stock price for 30 consecutive days, and 1,500,000 RSUs vest over a 3 -year period with the attainment of a second
milestone stock price for 30 consecutive days.

In June 2014, the CEO purchased seven automobiles from the Company for a total purchase price of $0.3 million .

Other related party transactions involving the Company’s CEO are discussed in Note 5, “Common stock and stock-based
compensation.”




10. Commitments, contingencies and guarantees

The following table summarizes the Company’s contractual commitments as of June 30, 2014

1 year (remaining 2-3 years 4-5 years More than

6 months fiscal (fiscal 2015 and (fiscal 2017 and 5 years (beyond

(in thousands) Total 2014) 2016) 2018) fiscal 2018)

Term loan principal and interest(1) $ 112,340 $ 57,419 $ 54,921 $ —  $ =

Operating leases(2) 29,459 4,332 13,829 10,705 593

Sponsorship commitments(3) 17,851 4,929 12,621 301 —

Other contractual commitments(4) 3,937 232 3,705 — —
Capital equipment purchase commitments

(5) 12,242 12,242 — — —

Total contractual cash obligations $ 175829 $ 79,154  $ 85,076 $ 11,006 $ 593

(1) See Note 8, “Financing arrangements.” Interest payments were calculated using the applicable rate as of June 30, 2014.

(2) The Company leases its facilities under long-term operating leases, which expire at various dates through May 2019. The lease agreements frequently include leasehold
improvement incentives, escalating lease payments, renewal provisions and other provisions which require the Company to pay taxes, insurance, maintenance costs or
defined rent increases.

(3) The Company sponsors sporting events and athletes as part of its marketing efforts. In many cases, the Company enters into multi-year agreements with event
organizers and athletes.

(4) The Company purchases software licenses and engages outside consultants to assist with upgrading or implementing its financial and IT systems, which require
payments over multiple years.

(5) The Company enters into contracts to acquire equipment for tooling and molds as part of its manufacturing operations. In addition, the Company incurs purchase
commitments related to the manufacturing of its POP displays by third parties.

Rent expense was $0.9 million and $1.9 million for the three months ended June 30, 2013 and June 30, 2014, respectively, and
$1.6 million and $3.2 million for the six months ended June 30, 2013 and June 30, 2014, respectively.

Legal proceedings

From time to time, the Company is involved in legal proceedings in the ordinary course of business. The Company believes that the
outcome of any existing litigation, either individually or in the aggregate, will not have a material impact on the results of operations,
financial condition or cash flows of the Company.

Indemnifications

In the normal course of business, the Company enters into agreements that contain a variety of representations and warranties and
provide for general indemnification. The Company’s exposure under these agreements is unknown because it involves claims that
may be made against the Company in the future, but have not yet been made. To date, the Company has not paid any claims or
been required to defend any action related to its indemnification obligations. However, the Company may record charges in the
future as a result of these indemnification obligations.




Product warranty

As of December 31, 2013, $3.7 million of the Company's warranty liability was recorded as an element of accrued liabilities and
$0.2 million was recorded as an element of other long-term liabilities. As of June 30, 2014, $4.5 million of the warranty liability was
recorded as an element of accrued liabilities and $0.2 million was recorded as an element of other long-term liabilities.

The following table summarizes the warranty liability activity:

Three months ended Six months ended
June 30, June 30, June 30, June 30,
(in thousands) 2014 2013 2014 2013
Beginning balances $ 2551 $ 2,695 $ 3870 $ 1,937
Charged to cost of revenue 3,928 1,291 4,200 3,119
Settlements of warranty claims (1,801) (1,169) (3,392) (2,239)

Ending balances $ 4678 $ 2817 $ 4678 $ 2,817




11. Employee retirement plan

The Company has established a 401(k) tax-deferred savings plan (401(k) Plan), which permits participants to make contributions by
salary deduction pursuant to Section 401(k) of the Internal Revenue Code. In March 2014, the Company modified its 401(k) Plan to
allow the Company to make a matching contribution up to 4% of the employees' 401(k) eligible compensation, which was made
retroactive to January 1, 2014.

12. Concentrations of risk and segment information

Segment information

The Company operates as one operating segment as it only reports financial information on an aggregate and consolidated basis
to its CEO, who is the Company’s chief operating decision maker.

Customer concentration

Financial instruments, which potentially subject the Company to concentrations of credit risk, consist principally of trade
receivables. The Company believes that the credit risk in its trade receivables is mitigated by the Company’s credit evaluation
process, relatively short collection terms and dispersion of its customer base. The Company generally does not require collateral
and losses on trade receivables have historically been within management’s expectations.

Customers with accounts receivable equal to or greater than 10% of total accounts receivable as of December 31, 2013 and June
30, 2014 were as follows:

June 30, December 31,
2014 2013
Customer A 20% 21%
Customer B 12% 14%
Customer C * 11%

* Less than 10% of total accounts receivable for the period indicated

In the three and six months ended June 30, 2014, respectively, the Company sold accounts receivables, without recourse, of $37.9
million and $69.2 million , respectively, from a retail customer to a third-party banking institution. Factoring fees of $0.3 million and
$0.6 million in the three and six months ended June 30, 2014, respectively, related to the sale of trade accounts receivable were
included in interest expense.

Customers with revenue equal to or greater than 10% of total revenue for the three and six months ended June 30, 2013 and June
30, 2014 were as follows:

Three months ended Six months ended
June 30, June 30, June 30, June 30,
2014 2013 2014 2013
Customer A 17% 15% 15% 14%
Customer B * 10% * *

* Less than 10% of total revenue for the period indicated




Supplier concentration

The Company relies on third parties for the supply and manufacture of its capture devices. In instances where a supply and
manufacture agreement does not exist or suppliers fail to perform their obligations, the Company may be unable to find alternative
suppliers or satisfactorily deliver its products to its customers on time, if at all.

The Company also relies on third parties with whom it outsources supply chain activities related to inventory warehousing, order
fulfillment, distribution and other direct sales logistics. The Company cannot be sure that these parties will perform their obligations
as expected or that any cost savings, or other benefits will be derived from the efforts of these parties. If any of these parties
breaches or terminates their agreement with the Company or otherwise fails to perform their obligations in a timely manner, the
Company’s financial results may be adversely affected.

Geographic and other information

Revenue by geographic region, based on ship-to destinations, was as follows:

Three months ended Six months ended
June 30, June 30, June 30, June 30,
(in thousands) 2014 2013 2014 2013
Americas $ 152,710 $ 102,017 $ 277,876 % 235,491
Europe, Middle East and Africa 62,832 58,925 142,939 146,708
Asia and Pacific area countries 29,063 16,140 59,506 49,940
$ 244,605 $ 177,082 % 480,321 $ 432,139

Revenue in the United States, which is included in the Americas geographic region, was $92.1 million and $132.7 million for the
three months ended June 30, 2013 and June 30, 2014, respectively, and $207.6 million and $243.3 million for the six months
ended June 30, 2013 and June 30, 2014, respectively.

As of December 31, 2013 and June 30, 2014, long-lived assets, which represent property and equipment, located outside the
United States, primarily China, were $6.0 million and $10.8 million , respectively.

The Company does not disclose revenue by product category as it does not track sales incentives and other revenue adjustments
by product category to report such data.




13. Subsequent events

On July 1, 2014, subsequent to the close of the Company’s second quarter ended June 30, 2014, the Company completed its IPO
of 17,800,000 shares of Class A common stock, at $24.00 per share, before underwriting discounts and commissions. The
Company sold 8,900,000 shares and existing stockholders sold an aggregate of 11,570,000 shares, including 2,670,000 shares as
a result of the underwriters’ exercise of their option to purchase additional shares. The IPO generated net proceeds to the
Company of approximately $200.8 million , after deducting underwriting discounts and commissions. Offering costs incurred by the
Company were approximately $6.2 million and will be recorded against the proceeds received from the sale of the common stock.
The Company did not receive any proceeds from the sale of shares by the selling stockholders.

The outstanding shares of convertible preferred stock converted into shares of the Company’s Class B common stock concurrent
with the close of the IPO on July 1, 2014. Following the IPO, there were no shares of the Company’s convertible preferred stock

outstanding.
Concurrent with the close of the IPO, the Company paid off, in full, the term loan balance outstanding of $108.0 million .




Item 2. Management’s Discussion and Analysis of Fin  ancial Condition and Results of Operations

Statements in this report, which are not historical facts, are forward-looking statements within the meaning of the federal
securities laws. These statements may contain words such as “expects,” “anticipates,” “intends,” “plans,” “believes,” “seeks,”
“estimates” or other wording indicating future results or expectations. Forward-looking statements are subject to significant risks
and uncertainties. Our actual results may differ materially from the results discussed in these forward-looking statements. Factors
that could cause our actual results to differ materially include, but are not limited to, those referenced in “Risk Factors” in Part I,
Item 1A, and elsewhere in this report. Our business, financial condition or results of operations could be materially harmed by any
of these or other factors. We undertake no obligation to revise or update any forward-looking statements to reflect any event or
circumstance that arises after the date of this report. References in this report to “GoPro,” “we,” “us,” “our” and the “Company” refer
to GoPro, Inc. , a Delaware corporation, and its subsidiaries.

Overview

GoPro is transforming the way consumers capture, manage, share and enjoy meaningful life experiences. We do this by enabling
people to capture compelling, immersive photo and video content of themselves participating in their favorite activities.

We were founded in 2004 to address the limitations of traditional cameras. In 2004, we shipped our first product, a wrist-mounted,
waterproof, film-based capture device, and in 2006 we shipped our first digital capture device, the Digital HERO. We introduced our
first HD capture device in 2009, the HD HERO, and we introduced our current HERO3+ family of capture devices in late 2013. We
also sell mountable and wearable accessories that enable professional quality capture at affordable prices.

We have continued to enhance our product offering by providing software solutions that address the pain points of managing,
editing and sharing content. GoPro Studio enables our customers to easily edit and share simple or complex videos. The GoPro
App enables customers to easily and wirelessly manage and share content from our HERO capture devices.

Since we launched our first HD camera in 2009, we have experienced rapid growth. In the three months ended June 30, 2013 and
June 30, 2014, we generated revenue of $177.1 million and $244.6 million, respectively, and in the six months ended June 30,
2013 and June 30, 2014, we generated revenue of $432.1 million and $480.3 million, respectively. In the three months ended June
30, 2013 and June 30, 2014, we reported net income (loss) of $(5.1) million and $(19.8) million, respectively, and in the six months
ended June 30, 2013 and June 30, 2014, we reported net income (loss) of $18.0 million and $(8.8) million, respectively.
Substantially all of our revenue has been generated from the sale of cameras and accessories.

Our sales strategy initially targeted independent specialty retailers focused on action sports markets, which we believe helped to
establish the authenticity of our brand. We now sell our products both directly and through distribution. Our direct channel includes
big box, mid-market and independent specialty retailers, as well as our website. We use our distribution channel to sell
internationally and into certain specialty markets. As of June 30, 2014, our products were sold to customers in more than 100
countries and through more than 25,000 retail outlets. Sales outside of the United States represented 48% and 46% of our revenue
for the three months ended June 30, 2013 and June 30, 2014, respectively, and 52% and 49% of our revenue for the six months
ended June 30, 2013 and June 30, 2014, respectively.

We believe consumer demand for compelling content, combined with our self-capture technology and the popularity of social
media, create a significant media opportunity for GoPro. GoPro programming, a combination of GoPro originally produced content
and “best of” user-generated content, or UGC, has developed a growing audience. To scale this, we have built a team of production
professionals who regularly produce content based on inspiring stories from around the world, captured exclusively with our capture
devices. In addition, we actively curate and redistribute, with permission, UGC as GoPro-branded content through the GoPro
Network, which includes the GoPro Channels on Facebook, Instagram, Twitter, Virgin America, Xbox 360 and YouTube.




We face potential challenges that could limit our ability to take advantage of these opportunities, including the risk that we may not
be able to continue to develop and introduce new products and attract new customers. We do not expect to sustain or increase our
revenue growth rates. In addition, we rely on a small number of retailer and distributor customers for a significant portion of our
revenue. One retailer accounted for 15% and 17% of our revenue for the three months ended June 30, 2013 and June 30, 2014,
respectively, and 14% and 15% of our revenue for the six months ended June 30, 2013 and June 30, 2014, respectively.

We rely on contract manufacturers for the production of our cameras and accessories. All of the components that go into the
manufacture of our cameras and accessories are sourced from third-party suppliers, and some of these suppliers are the sole
source for important components. We utilize third-party logistics providers for product fulfillment.

Key business metrics

In addition to the measures presented in our consolidated financial statements, we use the following key metrics to evaluate our
business, measure our performance, develop financial forecasts and make strategic decisions.

Three months ended Six months ended
(in thousands) June 30, 2014 June 30, 2013 June 30, 2014 June 30, 2013
Key business metrics:
Units shipped 854 653 1,706 1,607
Adjusted EBITDA $ 25,724  $ 2341 % 54,351 $ 43,264

» Units shipped.  Units shipped represent the number of individual packaged camera units that are shipped during a reporting
period, net of any returns. Packaged camera units include a waterproof housing, a battery, selected mounts and other
accessories which vary by model. We monitor units shipped on a daily basis as it is a key indicator of revenue trends for a
reporting period. We use units shipped to help optimize our fulfillment operations and shipment allocations in order to better
maintain operating efficiencies and improve customer satisfaction.

» Adjusted EBITDA. Adjusted EBITDA is a non-GAAP financial measure that we calculate as net income (loss), adjusted after
excluding the impact of: provision (benefit) for income taxes, interest income, interest expense, depreciation and amortization,
POP display amortization and stock-based compensation. We use adjusted EBITDA as a key measure to understand and
evaluate our core operating performance and trends, to prepare and approve our annual budget and to develop short- and long-
term operational plans. Accordingly, we believe that adjusted EBITDA provides useful information to investors and others in
understanding and evaluating our operating results in the same manner as our management and board of directors. Adjusted
EBITDA is not prepared in accordance with U.S. Generally Accepted Accounting Principles, or GAAP, and should not be
considered in isolation of, or as an alternative to, measures prepared in accordance with GAAP. You should consider adjusted
EBITDA alongside other financial performance measures, including our financial results presented in accordance with GAAP.

The following table presents a reconciliation of net income to adjusted EBITDA:

Three months ended Six months ended

(in thousands) June 30, 2014 June 30, 2013 June 30, 2014 June 30, 2013

Net income (loss) $ (19,841) $ (5,085) $ (8,792) $ 17,950
Income tax (benefit) expense 1,639 (2,568) 5,521 7,459
Interest (income) and expense, net 1,390 1,369 2,725 2,701
Depreciation and amortization 4,177 3,207 7,988 5,416
POP display amortization 4,166 2,886 8,679 5111
Stock-based compensation 34,193 2,532 38,230 4,627

Adjusted EBITDA $ 25,724 % 2,341 % 54,351 $ 43,264




Results of Operations

The following table sets forth the components of our consolidated statements of operations for each of the periods presented:

Three months ended Six months ended
(in thousands) June 30, 2014 June 30, 2013 June 30, 2014 June 30, 2013
Revenue $ 244605 $ 177,082 $ 480,321 $ 432,139
Cost of revenue(1) 141,736 120,242 280,938 285,870
Gross profit 102,869 56,840 199,383 146,269
Operating expenses:
Research and development(1) 34,663 16,687 63,402 28,699
Sales and marketing(1) 43,701 39,065 85,042 74,738
General and administrative(1) 41,171 7,044 51,049 14,032
Total operating expenses 119,535 62,796 199,493 117,469
Operating income (loss) (16,666) (5,956) (110) 28,800
Other income (expense), net (1,536) (1,697) (3,161) (3,391)
Income (loss) before income taxes (18,202) (7,653) (3,271) 25,409
Income tax (benefit) expense 1,639 (2,568) 5,521 7,459
Net income (loss) $ (19,841) $ (5,085) $ (8,792) $ 17,950
(1) Includes stock-based compensation expense as follows:
Cost of revenue $ 154 % 157 $ 322 % 377
Research and development 1,657 556 3,058 997
Sales and marketing 1,654 1,454 3,068 2,658
General and administrative 30,728 365 31,782 595

Total stock-based compensation expense $ 34,193 % 2532 % 38,230 $ 4,627




The following table sets forth the components of our condensed consolidated statements of operations for each of the periods
presented as a percentage of revenue:

Three months ended Six months ended
June 30, 2014 June 30, 2013 June 30, 2014 June 30, 2013
Revenue 100% 100% 100% 100%
Cost of revenue 58% 68% 58% 66%
Gross profit 42% 32% 42% 34%
Operating expenses:
Research and development 14% 9% 13% 7%
Sales and marketing 18% 22% 18% 17%
General and administrative 17% 4% 11% 3%
Total operating expenses 49% 35% 42% 27%
Operating income (loss) (M)% B)% 0% 7%
Other income (expense), net —% 2)% 1)% (1)%
Income (loss) before income taxes (M)% (4)% (1)% 6%
Income tax (benefit) expense 1% )% 1% 2%
Net income (loss) (8)% 3)% (2)% 4%
Revenue
Three months ended Six months ended
June 30, June 30, Percent June 30, June 30, Percent
(dollars in millions) 2014 2013 $ Change Change 2014 2013 $ Change Change
Revenue $ 2446 $ 1771 $ 67.5 38% $ 480.3 $ 4321 $ 48.2 11%

Revenue for the three months ended June 30, 2014 increased 38% to $244.6 million from $177.1 million for the three months
ended June 30, 2013, primarily due to an increase in units shipped. Units shipped in the three months ended June 30, 2014
increased 31% to 0.9 million from 0.7 million in the three months ended June 30, 2013. Further contributing to the increase in
revenue in the three months ended June 30, 2014 was a 5% increase in the average selling price of units shipped. The increase in
average selling price in the three months ended June 30, 2014 was primarily driven by a shift in product mix to the HERO3+ Black
edition capture devices. Our revenue in the three months ended June 30, 2014 also increased, to a lesser extent, as a result of an
increase in accessory unit shipments. Our revenue increased in each of our primary geographical regions of the Americas, Asia
Pacific and EMEA (Europe, Middle East and Africa) in the three months ended June 30, 2014 compared to the three months ended
June 30, 2013.

Revenue for the six months ended June 30, 2014 increased 11% to $480.3 million from $432.1 million for the six months ended
June 30, 2013, due to an increase in units shipped and their average selling price. Units shipped in the six months ended June 30,
2014 increased 6% to 1.7 million from 1.6 million in the six months ended June 30, 2013. Average selling price of units shipped
increased 4% in the six months ended June 30, 2014 compared to the six months ended June 30, 2013. The increase in average
selling price in the six months ended June 30, 2014 was primarily driven by a shift in product mix to the HERO3+ Black edition
capture devices. Our revenue in the six months ended June 30, 2014 also increased, to a lesser extent, as a result of an increase
in accessory unit shipments. Our revenue increased in each of our primary geographical regions of the Americas, Asia Pacific and
EMEA in the six months ended June 30, 2014 compared to the six months ended June 30, 2013.




We expect revenue to increase in the three month period ending September 30, 2014 compared to the three months ended
September 30, 2013 and June 30, 2014.

Cost of revenue, gross profit and gross profit margin

Three months ended Six months ended
June 30, June 30, Percent June 30, June 30, Percent
(dollars in millions) 2014 2013 $ Change Change 2014 2013 $ Change Change
Cost of revenue $ 141.7 $ 120.2 $ 215 18% $ 280.9 $ 285.9 $ (5.0) (2)%
Gross profit $ 102.9 $ 56.8 $ 46.1 81% $ 199.4 $ 146.3 $ 53.1 36 %
Gross profit margin 42% 32% 42% 34%

Gross profit margin increased to 42% in the three months ended June 30, 2014 from 32% in the three months ended June 30, 2013
primarily due to lower product costs for our HERO3+ capture devices introduced in the fourth quarter of 2013 compared to our
previous generation HERO3 capture devices, coupled with a 5% increase in average selling prices of units shipped. In addition,
reserves for unused purchase commitments declined from the three months ended June 30, 2013, which contributed to an increase
of three percentage points in gross margin.

Gross profit margin increased to 42% in the six months ended June 30, 2014 from 34% in the six months ended June 30, 2013
primarily due to lower product costs for our HERO3+ capture devices compared to our previous generation HERO3 capture
devices, coupled with a 4% increase in average selling prices of units shipped. This was partially offset by increased sales of lower
margin LCD BacPac and Battery BacPac accessories.

We expect gross profit margin to fluctuate over time based on product mix, changes in product costs related to the release of
different capture device models and changes in average selling price. We expect our gross margin percentage to increase in the
three month period ending September 30, 2014 compared to the three months ended September 30, 2013 and to decrease
compared to the three months ended June 30, 2014.




Research and Development

Three months ended Six months ended
June 30, June 30, Percent June 30, June 30, Percent
(dollars in millions) 2014 2013 $ Change Change 2014 2013 $ Change Change
Research and development $ 34.7 $ 16.7  $ 18.0 108% $ 634 $ 28.7 $ 34.7 121%
% of revenue 14% 9% 13% 7%

Research and development expense increased $18.0 million, or 108%, for the three months ended June 30, 2014 compared to the
three months ended June 30, 2013, due primarily to a $8.5 million increase in personnel related costs associated with increased
headcount to support our broadened product portfolio, a $4.5 million increase in consulting and outside professional service costs,
a $2.3 million increase in facility and information technology support costs and a $2.0 million increase in equipment costs.

Research and development expense increased $34.7 million, or 121%, for the six months ended June 30, 2014 compared to the
six months ended June 30, 2013, due primarily to a $16.8 million increase in personnel related costs associated with an increase in
headcount, a $9.6 million increase in consulting and outside professional service costs, a $3.7 million increase in facility and
information technology support costs and a $3.1 million increase in equipment costs.

We expect our research and development expense for the period ending September 30, 2014 to increase in absolute dollars as we
continue to make significant investments in developing new products, applications, functionality and other offerings. We expect
research and development expense to increase in the three month period ending September 30, 2014 compared to the three
months ended September 30, 2013 and June 30, 2014.

Sales and Marketing

Three months ended Six months ended
June 30, June 30, Percent June 30, June 30, Percent
(dollars in millions) 2014 2013 $ Change Change 2014 2013 $ Change Change
Sales and marketing $ 43.7 $ 391 % 4.6 12% $ 850 $ 74.7 $ 10.3 14%
% of revenue 18% 22% 18% 17%

Sales and marketing expense increased $4.6 million, or 12%, for the three months ended June 30, 2014 compared to the three
months ended June 30, 2013, due primarily to a $4.1 million increase in personnel related costs associated with an increase in
headcount, a $1.0 million increase in facility and information technology support costs, a $0.8 million increase in consulting and
outside professional service costs and a $0.8 million increase in sales commissions and other selling expense, partially offset by a
$1.0 million decrease in advertising and promotional activity costs and a $0.4 million decrease in equipment costs.

Sales and marketing expense increased $10.3 million, or 14%, for the six months ended June 30, 2014 compared to the six months
ended June 30, 2013, due primarily to a $7.9 million increase in personnel related costs associated with an increase in headcount
and a $1.8 million increase in facility and information technology support costs.

We expect our sales and marketing expense for the period ending September 30, 2014 to increase in absolute dollars as we
continue to actively promote our products. We expect sales and marketing expense to increase in the three month period ending
September 30, 2014 compared to the three months ended September 30, 2013 and June 30, 2014.




General and Administrative

Three months ended Six months ended
June 30, June 30, Percent June 30, June 30, Percent
(dollars in millions) 2014 2013 $ Change Change 2014 2013 $ Change Change
General and administrative $ 41.2 $ 7.0 $ 34.2 489% $ 51.0 $ 14.0 $ 37.0 264%
% of revenue 17% 4% 11% 3%

General and administrative expense increased $34.2 million, or 489%, for the three months ended June 30, 2014 compared to the
three months ended June 30, 2013, due primarily to a $30.4 million increase in stock-based compensation, a $2.9 million increase
in personnel related costs associated with an increase in headcount, a $0.5 million increase in consulting and outside professional
service costs and a $0.2 million increase in facility and information technology support costs. Of the total increase in stock-based
compensation, $27.6 million was attributable to the issuance of 4.5 million RSUs to our CEO during the quarter, of which 1.5 million
RSUs immediately vested during the quarter.

General and administrative expense increased $37.0 million, or 264%, for the six months ended June 30, 2014 compared to the six
months ended June 30, 2013, due primarily to a $31.2 million increase in stock-based compensation, a $4.8 million increase in
personnel related costs associated with an increase in headcount, a $0.5 million increase in consulting and outside professional
service costs and a $0.5 million increase in facility and information technology support costs.

We expect our general and administrative expense, when excluding stock-based compensation, to increase in absolute dollars due
to the anticipated growth of our business and the required infrastructure to support our growth. Including stock-based
compensation, we expect general and administrative expense to increase in the three month period ending September 30, 2014
compared to the three months ended September 30, 2013 and to decrease compared to the three months ended June 30, 2014.

Other income (expense), net

Three months ended Six months ended
June 30, June 30, Percent June 30, June 30, Percent
(dollars in millions) 2014 2013 $ Change Change 2014 2013 $ Change Change
Interest expense $ 24 $ 1.4 $ — 0% $ 27 $ 27 $ — 0 %
Other income (expense), net (0.1) (0.3) 0.2 (67)% (0.5) 0.7) 0.2 (29)%
Total other income (expense),
net $ @s) $ @7 $ 0.2 (12% $ 32 $ 34) $ 0.2 6)%

Interest expense for the three and six months ended June 30, 2014 remained relatively flat compared to the three and six months
ended June 30, 2013.




Provision for Income Taxes

Three months ended Six months ended
June 30, June 30, Percent June 30, June 30, Percent
(dollars in millions) 2014 2013 $ Change Change 2014 2013 $ Change Change
Income tax (benefit) expense $ 1.6 $ 26) $ 4.2 (162)% $ 515 $ 7.5 $ (2.0) (27)%
Effective tax rate (9.00% 33.6% (168.9% 29.4%

Income tax expense for the three months ended June 30, 2014 was $1.6 million compared to a tax benefit of $2.6 million for the
three months ended June 30, 2013. The tax expense for the three months ended June 30, 2014 was higher than for the three
months ended June 30, 2013 primarily due to the impact of losses which could not be benefited in 2014 and foreign withholding
taxes.

Income tax expense for the six months ended June 30, 2014 was $5.5 million compared to $7.5 million for the six months ended
June 30, 2013. The tax expense for the six months ended June 30, 2014 was lower than for the six months ended June 30, 2013
primarily due to lower U.S. pre-tax income.




Liquidity and Capital Resources

As of June 30, 2014, our principal sources of liquidity were our cash balances totaling $104.9 million and $50.0 million available
under our revolving credit facility.

Cash Flows. The following table sets forth the major components of our consolidated statements of cash flows data for the periods
presented:

Six months ended

June 30, June 30, Percent
(dollars in thousands) 2014 2013 Change
Net cash provided by (used in) operating activities $ 6,749 $ (3,240) 308%
Net cash used in investing activities (15,569) (7,872) (98)%
Net cash provided by financing activities 12,289 1,925 538%
Net increase (decrease) in cash and cash equivalents $ 3469 $ (9,187) 138%

Cash flows from operating activities

Cash flows from operating activities consist of net income adjusted for certain non-cash items, including depreciation and
amortization, deferred income taxes, stock-based compensation expense and excess tax benefits from stock-based compensation,
as well as the effect of changes in working capital and other activities.

Cash provided by operating activities of $6.7 million in the six months ended June 30, 2014 increased from cash used in operating
activities of $3.2 million in the six months ended June 30, 2013, due primarily to a $23.3 million increase in cash flows from
operating assets and liabilities and a $13.5 million increase in non-cash expense items, primarily consisting of stock-based
compensation expense, partially offset by a $26.7 million decrease in net income. Changes in cash flows related to operating
assets and liabilities primarily consisted of an $81.9 million increase in cash due to utilization of inventory in the six months ended
June 30, 2014 compared to an increase in inventory in the six months ended June 30, 2013, a $47.2 million increase in cash due to
timing of accounts receivable collections and the factoring of certain receivables in the six months ended June 30, 2014, partially
offset by an $77.9 million decrease in cash due to the timing of payments associated with our accounts payable and accrued
liabilities and a $29.7 million decrease in cash due to increased expenditures for prepaid expenses and other assets.

Cash flows from investing activities

Cash used in investing activities of $15.6 million in the six months ended June 30, 2014 increased from cash used for investing
activities of $7.9 million in the six months ended June 30, 2013 due primarily to $4.8 million of increased capital expenditures and a
payment of $3.2 million related to the acquisition of General Things, Inc.

Cash flows from financing activities

Our financing activities provided cash of $12.3 million in the six months ended June 30, 2014. Cash flow provided by financing
activities in the six months ended June 30, 2014 consisted primarily of a $20.8 million excess tax benefit related to stock-based
compensation and proceeds from issuance of stock of $1.4 million, partially offset by repayments of our long-term debt of $6.0
million and payments of deferred IPO costs of $3.1 million.

Our financing activities provided cash of $1.9 million in the six months ended June 30, 2013. Cash flow provided by financing
activities in the six months ended June 30, 2013 consisted primarily of borrowings under the revolving credit facility of $15.0 million,
partially offset by repayments of long-term debt and repayments of our revolving credit facility of $13.0 million.

Credit facility

As of June 30, 2014, we had a $120.0 million term loan with scheduled quarterly principal repayments, due on the last day of each
quarter, of $1.5 million per quarter in 2013, $3.0 million per quarter in 2014 and $6.0 million per quarter for the first three quarters of
2015, with the remaining balance due on December 21, 2015. Our excess cash flow, as defined in the credit facility, triggered a
contractual principal prepayment obligation of $48.5 million,




which amount has been classified as a current liability as of December 31, 2013 and June 30, 2014. Concurrent with the close of
our IPO on July 1, 2014, we paid off, in full, the term loan outstanding of $108.0 million. See Note 13, "Subsequent Events," of the
Notes to Condensed Consolidated Financial Statements of this Form 10-Q.

Our $50.0 million revolving credit facility, which is still outstanding, matures on December 21, 2016, and we can repay and re-
borrow principal amounts under and during the term of our revolving credit facility. Of the $50.0 million available under our revolving
credit facility, as of December 31, 2013, $20.0 million was committed to a standby letter of credit, and there was no balance
outstanding. In April 2014, the $20.0 million standby letter of credit was terminated. See Note 8, "Financing Arrangements," of the
Notes to Condensed Consolidated Financial Statements of this Form 10-Q.

Our short term liquidity could be impacted in part by our ability to maintain compliance with covenants in the credit agreement. As of
December 31, 2013 and June 30, 2014, we were in compliance with all financial covenants.

Contractual Obligations and Off-Balance Sheet Arran  gements

Our contractual obligations and off-balance sheet arrangements at June 30, 2014, and the effect those contractual obligations are
expected to have on our liquidity and cash flow over the next five years are presented in textual and tabular format in Note 10,
“Commitments, Contingencies and Guarantees,” of the Notes to Condensed Consolidated Financial Statements of this Form 10-Q.




Critical Accounting Policies

We prepare our consolidated financial statements in accordance with accounting principles generally accepted in the United
States. The preparation of these consolidated financial statements requires us to make estimates, assumptions and judgments that
can significantly impact the amounts we report as assets, liabilities, revenue, costs and expenses and the related disclosures. We
base our estimates on historical experience and other assumptions that we believe are reasonable under the circumstances. Our
actual results could differ significantly from these estimates. We believe that our accounting policies are critical to understanding
our historical and future performance as these policies involve a greater degree of judgment and complexity.

There were no significant changes to our critical accounting policies during the three months ended June 30, 2014. For
information about critical accounting policies, see the discussion of critical accounting policies in the final prospectus filed with the
U.S. Securities and Exchange Commission on June 26, 2014 in connection with our initial public offering.




Item 3. Quantitative and Qualitative Disclosures Ab  out Market Risk

We are exposed to market risks in the ordinary course of our business. These risks primarily include foreign currency and interest
rate risks as follows:

Foreign currency risk

To date, all of our product sales and inventory purchases have been denominated in U.S. dollars. We therefore have not had any
foreign currency risk associated with these two activities. The functional currency of all of our entities is the U.S. dollar. Our
operations outside of the United States incur a portion of their operating expenses in foreign currencies, principally the Hong Kong
Dollar. Our results of operations and cash flows are, therefore, subject to fluctuations due to changes in foreign currency exchange
rates. However, we believe that the exposure to foreign currency fluctuation from operating expenses is immaterial at this time as
the related costs do not constitute a significant portion of our total expenses. As we grow our operations, our exposure to foreign
currency risk could become more significant. To date, we have not entered into any foreign currency exchange contracts and
currently do not expect to enter into foreign currency exchange contracts for trading or speculative purposes.

Interest rate risk

We had cash totaling $101.4 million and $104.9 million at December 31, 2013 and June 30, 2014, respectively. Our cash consists
of cash in bank accounts. The primary objectives of our investment activities are to preserve principal and provide liquidity without
significantly increasing risk. Our cash is held for working capital purposes. We do not enter into investments for trading or
speculative purposes.

We had outstanding term debt of $114.0 million and $108.0 million at December 31, 2013 and June 30, 2014, respectively. The
interest rate is based on the six-month adjusted LIBOR plus 2.5%. The initial contractual interest rate is 3.06% and adjusts every
six months. The term loan had scheduled quarterly principal repayments due on the last day of each quarter of $1.5 million per
quarter in 2013, and provided for payments of $3.0 million per quarter in 2014 and $6.0 million for the first three quarters of 2015,
with the remaining balance due on December 21, 2015. Our excess cash flows for 2013 triggered a contractual principal
prepayment obligation of $48.5 million, which amount has been classified as a current liability as of December 31, 2013 and June
30, 2014. In April 2014, we amended our credit facility to extend the due date for this contractual principal prepayment from April
2014 to December 2014. A hypothetical 50 basis point increase in the LIBOR rate as of June 30, 2014, applied to our outstanding
debt balance as of June 30, 2014, would have resulted in an approximately $0.6 million increase in our interest expense and an
increase of 7% in our net loss for the six months ended June 30, 2014.




Iltem 4. Controls and Procedures

Evaluation of Disclosure Controls and Procedures. Our management has evaluated, under the supervision and with the
participation of our Chief Executive Officer and Chief Financial Officer, the effectiveness of our disclosure controls and procedures
as of June 30, 2014. Based on their evaluation as of June 30, 2014, our Chief Executive Officer and Chief Financial Officer have
concluded that our disclosure controls and procedures (as defined in Rules 13a-15(e) and 15d-15(e) under the Securities
Exchange Act of 1934, as amended, or the Exchange Act) were effective at the reasonable assurance level to ensure that the
information required to be disclosed by us in this Quarterly Report on Form 10-Q was (i) recorded, processed, summarized and
reported within the time periods specified in the SEC’s rules and regulations and (ii) accumulated and communicated to our
management, including our Chief Executive Officer and Chief Financial Officer, to allow timely decisions regarding required
disclosure.

There were no changes in our internal control over financial reporting (as defined in Exchange Act Rule 13a-15(f)) during the
quarter ended June 30, 2014 that have materially affected, or are reasonably likely to materially affect, our internal control over
financial reporting.




PART Il. OTHER INFORMATION
tem 1. Legal Proceedings

For a discussion of legal proceedings, see Note 10, “Commitments, Contingencies and Guarantees,” in the Notes to
Condensed Consolidated Financial Statements of this Form 10-Q. There have been no material developments in the legal
proceeding described in “Business - Legal proceedings” in the final prospectus that we filed with the Securities and Exchange
Commission on June 26, 2014 in connection with our initial public offering.

Item 1A. Risk Factors

The risks described in "Risk Factors," in the final prospectus that we filed with the Securities and Exchange Commission on June
26, 2014 in connection with our initial public offering could materially and adversely affect our business, financial condition and
results of operations. These risk factors do not identify all risks that we face - our operations could also be affected by factors that
are not presently known to us or that we currently consider to be immaterial to our operations.




Item 2. Unregistered Sales of Equity Securities and Use of Proceeds
Unregistered Sales of Equity Securities

From April 1, 2014 to June 25, 2014 (the date of the filing of our registration statement on Form S-8), we granted options to
purchase 3,603,915 shares of our Class B common stock, after giving effect to the Reclassification and net of expirations,
forfeitures and cancellations, under our 2010 Equity Incentive Plan to a total of 74 employees, directors, consultants and other
service providers, with exercise prices ranging from $16.39 to $18.40 per share. During this period, 3,409,697 shares were issued
pursuant to option exercises, at a weighted average exercise price of approximately $0.83 per share, for aggregate consideration of
$2.8 million, which includes 2,476,548 shares issued pursuant to option exercises by the selling stockholders in connection with the
IPO. In addition, in June 2014, we granted an aggregate of 4,750,379 restricted stock units to two employees and a director under
our 2010 Equity Incentive Plan. Of these restricted stock units, 1,500,000 have settled to date. The offers, sales and issuances of
these securities were deemed to be exempt from registration under the Securities Act in reliance upon either (1) Rule 701
promulgated under the Securities Act as transactions pursuant to benefit plans and contracts relating to compensation in
compliance with Rule 701 or (2) Section 4(2) of the Securities Act as transactions by an issuer not involving any public offering. The
recipients of such securities in each of these transactions represented their intention to acquire the securities for investment only
and not with a view to or for sale in connection with any distribution thereof. Appropriate legends were affixed to the securities
issued in these transactions. Each of the recipients of securities in these transactions had adequate access, through employment,
business or other relationships, to information about us.

Use of Proceeds from Public Offering of Common Stoc k

On June 25, 2014, the Securities and Exchange Commission declared our registration statement on Form S-1 (File No. 333-
196083) effective for our IPO, and the offering commenced the following day. The offering did not terminate before all the securities
registered in the registration statement were sold. J.P. Morgan Securities LLC, Citigroup Global Markets Inc. and Barclays Capital
Inc. acted as joint book-running managers of the offering and Allen & Company LLC, Stifel, Nicolaus & Company, Incorporated,
Robert W. Baird & Co. Incorporated, MCS Capital Markets LLC, Piper Jaffray & Co. and Raymond James & Associates, Inc. acted
as co-managers of the offering.

We registered 17,800,000 shares of Class A common stock (8,900,000 shares of which were held before our IPO by certain of our
stockholders), plus 2,670,000 additional shares to cover the underwriters’ option to purchase additional shares (all of which were
held before our IPO by certain of our stockholders). The aggregate public offering price of the offering amount registered, including
shares to cover the underwriters’ option to purchase additional shares was $491.3 million. On July 1, 2014, we closed the IPO, in
which we sold 8,900,000 shares of our Class A common stock and the selling stockholders sold 11,570,000 shares of our Class A
common stock. The shares sold and issued in the IPO included the full exercise of the underwriters’ option to purchase additional
shares. All sales were at the IPO price of $24.00 per share, for an aggregate offering price of $213.6 million for the shares sold by
us and $277.7 million for the shares sold by the selling stockholders, making the aggregate offering price of the shares sold $491.3
million.

The net offering proceeds to us, after deducting underwriters’ discounts and commissions of $12.8 million and other offering
expenses of $6.2 million, were $194.6 million. We expect to pay the remaining unpaid offering expenses in the third quarter of
2014. No payments were made by us to directors, officers or persons owning ten percent or more of our common stock or to their
associates, or to our affiliates in connection with the issuance and sale of the securities registered. On July 1, 2014, we used
$108.0 million of the IPO proceeds to repay our term loan under our credit facility. See Note 8, “Financing Arrangements,” of the
Notes to Condensed Consolidated Financial Statements of this Form 10-Q.

There has been no material change in the planned use of proceeds from our initial public offering as described in our final
prospectus filed with the Securities and Exchange Commission on June 26, 2012.




Pending the use of proceeds from the IPO, we intend to invest the net proceeds in short-term, interest-bearing, investment-grade
securities. Our management has broad discretion in the application of the net proceeds from the IPO and investors will be relying
on the judgment of our management regarding the application of the proceeds.

Stock Contribution

In June 2014, our Chief Executive Officer contributed 665,443 shares back to us, for no additional consideration, in connection with
the exercise of options to purchase 665,443 shares by a current employee, pursuant to a pre-existing agreement. See Note 5,
“Common stock and stock-based compensation - Sharing of proceeds from sale of securities,” of the Notes to Condensed
Consolidated Financial Statements of this Form 10-Q.

Iltem 3.  Defaults Upon Senior Securities

None.

ltem 4.  Mine Safety Disclosures

Not applicable.

Iltem 5. Other Information

None.

ltem 6. Exhibits

The information required by this item is set forth on the exhibit index which follows the signature page of this report.




SIGNATURES

Pursuant to the requirements of the Securities Exchange Act of 1934, the Registrant has duly caused this Report to be signed
on its behalf by the undersigned, thereunto duly authorized.

GoPro, Inc.
(Registrant)

Dated: August 11, 2014 By: /s/ Jack Lazar

Jack Lazar
Chief Financial Officer
(Principal Financial Officer)
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EXHIBIT INDEX

Incorporated by Reference

Exhibit
Number Description of Document Form
3.1 Restated Certificate of Incorporation
3.2 Restated Bylaws
10.1 2014 Equity Incentive Plan and forms thereunder S-1/A
10.2 2014 Employee Stock Purchase Plan and forms thereunder S-1/A
Certification of Periodic Report by Chief Executive Officer under
31.1 Section 302 of the Sarbanes-Oxley Act of 2002
Certification of Periodic Report by Chief Financial Officer under Section
31.2 302 of the Sarbanes-Oxley Act of 2002
Certification of Chief Executive Officer Pursuant to 18 U.S.C. Section
1350 as Adopted Pursuant to Section 906 of the Sarbanes-Oxley Act of
32.1* 2002
Certification of Chief Financial Officer Pursuant to 18 U.S.C. Section
1350 as Adopted Pursuant to Section 906 of the Sarbanes-Oxley Act of
32.2* 2002
101.INS** XBRL Instance Document.
101.SCH**  XBRL Taxonomy Extension Schema Document.
101.CAL** XBRL Taxonomy Extension Calculation Linkbase Document.
101.DEF** XBRL Taxonomy Extension Definition Linkbase Document.
101.LAB** XBRL Taxonomy Extension Label Linkbase Document.
101.PRE**  XBRL Taxonomy Extension Presentation Linkbase Document.

File No.

333-196083
333-196083

Exhibit

10.3
104

Filing Date

Filed
Herewith

June 11, 2014
June 11, 2014

X
X

X X X X X X X

* This certification is deemed not filed for purposes of section 18 of the Securities Exchange Act of 1934, as amended (Exchange Act), or otherwise subject to the

liability of that section, nor shall it be deemed incorporated by reference into any filing under the Securities Act or the Exchange Act.

** Pyrsuant to applicable securities laws and regulations, these interactive data files are deemed not filed or part of a registration statement or prospectus for
purposes of sections 11 or 12 of the Securities Act, are deemed not filed for purposes of section 18 of the Exchange Act and otherwise are not subject to liability
under these sections.
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Exhibit 3.1

GOPRO, INC.
RESTATED CERTIFICATE OF INCORPORATION

GoPro, Inc., a Delaware corporation, hereby cedifis follows:

1. The name of the corporation is GoPro, Inc. The détiling its original Certificate of Incorporatiowith the Secretary of State v
August 24, 2011, under the name Woodman Labs, Inc.

2. The Restated Certificate of Incorporation of torporation attached hereto as Exhildit , which is incorporated herein by t
reference, and which restates, integrates andeiuamends the provisions of the Certificate of tpooation of this corporation,
previously amended and/or restated, has been didptad by the corporatios’'Board of Directors and by the stockholder
accordance with Sections 242 and 245 of the Gefamgdoration Law of the State of Delaware, with &pproval of the corporatios’
stockholders having been given by written consettiout a meeting in accordance with Section 22&efGeneral Corporation L
of the State of Delaware.

IN WITNESS WHEREOF, this corporation has caused fRéstated Certificate of Incorporation to be sighg its duly authorize
officer and the foregoing facts stated herein are &nd correct.

Dated: July 1, 2014 GoPro, Inc.
By: /s/ Nicholas Woodman
Name: Nicholas Woodman
Title: Chief Executive Officer




EXHIBIT “1”

GOPRO, INC.

RESTATED CERTIFICATE OF INCORPORATION

ARTICLE I NAME
The name of the corporation is GoPro, Inc. (ti@of'poration ).
ARTICLE II: AGENT FOR SERVICE OF PROCESS

The address of the Corporatientegistered office in the State of Delaware is12Tenterville Road, Suite 400, in the City
Wilmington, County of New Castle, Delaware 1980BeThame of the registered agent of the Corporatidhat address is Corporation Ser
Company.

ARTICLE Ill:  PURPOSE

The purpose of the Corporation is to engage inlamjul act or activity for which corporations ma lorganized under the Gent
Corporation Law of the State of Delaware (th&eheral Corporation Law ).

ARTICLE IV: AUTHORIZED STOCK

1. Total Authorized . The total number of shares of all classes of stbek the Corporation has authority to issue is
Hundred Fifty Five Million (655,000,000) sharesnssting of: Five Hundred Million (500,000,000) sis of Class A Common Stock, $0.0
par value per share ClassA Common Stock "), One Hundred Fifty Million (150,000,000) shares da$s B Common Stock, $0.0001
value per share (ClassB Common Stock ” and together with the Class A Common Stock, th€ommon Stock "), and Five Millior
(5,000,000) shares of Preferred Stock, $0.0001vphre per share (the Preferred Stock ”). The number of authorized shares of Cla
Common Stock and Class B Common Stock may be isetear decreased (but not below the number of shiaeeeof then outstanding) by
affirmative vote of the holders of capital stocmesenting a majority of the voting power of ak ttheneutstanding shares of capital stoc
the Corporation entitled to vote thereon irrespectf the provisions of Section 242(b)(2) of then&ml Corporation Law, and no vote of
holders of the Class A Common Stock or Class B ComBtock voting separately as a class shall banextjtherefor.

2. Preferred Stock.

1. The Board of Directors is hereby authorized, subjecany limitations prescribed by the law of th&t8 o
Delaware, by resolution or resolutions adopted ftone to time, to provide for the issuance of shasEPreferred Stock in one or more se
and, by filing a Certificate of Designation purstutmthe applicable law of the State of Delawarttirsg forth such resolution or resolutions
establish from time to time the number of sharebedncluded in each such series, to fix the dedign, powers (including voting powel
preferences and relative, participating, optiorrabtiner rights (and the qualifications, limitatioas restrictions thereof) of the shares of ¢
such series and to increase (but not above thertomaber of authorized shares of the class) oredess (but not below the number of shar:
such series then outstanding) the number of stdrasy such series. The number of authorized sharseferred Stock may be increase
decreased (but not below the number of sharesaht#ften outstanding) by the affirmative vote of tiwdders of a majority of the voting pov
of all the thensutstanding shares of capital stock of the Corjpamagntitled to vote thereon irrespective of thevigions of Section 242(b)(2)
the General Corporation Law, and, unless otherwiqaessly provided in any Certificate of Designatatesignating any series of Prefe
Stock pursuant to the foregoing provisions of thiticle IV, no separate vote of the holders of Brefd Stock or any series thereof sha
required therefor.

2. Except as otherwise expressly provided in any @eate of Designation designating any series ofd?red Stoc
pursuant to the foregoing provisions of this AgitV, (i) any new series of Preferred Stock maydesignated, fixed and determinec
provided herein by the Board of Directors withoppeoval of the holders of Common Stock or the hddef Preferred Stock, or any se
thereof, and (ii) any such new series may have pawmeferences and rights, including, without fation, voting rights, dividend righ
liquidation rights, redemption rights and convensi@hts, senior to, junior to or pari passu witle rights of the Common Stock, the Prefe
Stock, or any future class or series of PrefertediSor Common Stock.




3. Common Stock.

1. Equal Status. Except as otherwise required by law or as expresstiyforth in this Section 3 of this Article |
each share of Class A Common Stock shall havedime sights and powers as, rank equally to, shaablyawith and be identical in all respe
and in all matters to, each share of Class B Com&took.

2. Number of Votes. Except as otherwise set forth herein or as requisethw, the holders of Class A Comn
Stock and Class B Common Stock shall vote togedbea single class on all matters submitted to a wbthe stockholders generally. E
outstanding share of Class B Common Stock shailleetihe holder thereof, as such, to ten (10) votesl each outstanding share of Cla
Common Stock shall entitle the holder thereof,uhsto one (1) vote. Unless otherwise requirethiay holders of Common Stock shall no
entitled to vote on any amendment to this Rest@edificate of Incorporation (including any Centéite of Designation relating to any serie
Preferred Stock) that relates solely to the terfnsn@ or more outstanding series of Preferred Sibtke holders of such affected series
entitled, either separately or together as a ohdts the holders of one or more other such seti@sjote thereon pursuant to this Rest
Certificate of Incorporation (including any Centdite of Designation relating to any series of Rrete Stock) or pursuant to the Gen
Corporation Law.

3. Dividends and Distributions . Dividends and other distributions may be declaaed paid on shares of
Common Stock from funds lawfully available there&srand when determined by the Board of Directodssaubject to applicable law and i
preferential dividend, distribution or other righisthe holders of any then outstanding seriesrefdPred Stock. Without the affirmative vote
the holders of Class A Common Stock representingapority of the voting power of the outstanding taof Class A Common Stock, vot
separately as a single class, and the affirmaitite uf the holders of Class B Common Stock représga majority of the voting power of t
outstanding shares of Class B Common Stock, vatggarately as a single class, the Corporation roayleclare and pay any dividend:s
make other distributions with respect to any caisSommon Stock unless at the same time the Catipardeclares and pays a ratable divic
or makes a ratable distribution with respect toheaststanding share of Common Stock, regardlessass. For purposes of the prece:
sentence, dividends or other distributions payabl@) shares of a class of Common Stock; (ii) mgtsecurities of the Corporation or vol
securities of any entity that is a wholly owned sdtary of the Corporation (Yoting Securities "); or (iii) securities (including option
warrants or other rights) convertible into, or eX®able or exchangeable for, Voting SecuritiegxXthangeable Securities ") shall be deeme¢
ratable if, and only if:

(a) In the case of dividends or other distributions gidg in shares of a class of Common Stock, (i)
shares of Class A Common Stock are distributed wagpect to Class A Common Stock; (i) only shaséClass B Common Stock
distributed with respect to Class B Common Stockd éii) the number of shares of Class A Commorcktoayable on each share of Clas
Common Stock pursuant to such dividend or othdribigion is equal to the number of shares of CBi$3ommon Stock payable on each s
of Class B Common Stock pursuant to such dividenatieer distribution;

(b) In the case of dividends or other distributionsgidg in Voting Securities, either (x) such divideor
other distribution is identical with respect to kattass of Common Stock and is approved by thenadfive vote of the holders of Clas
Common Stock representing a majority of the vofogver of the outstanding shares of Class B ComniookSvoting separately as a sir
class; or (y) (i) such Voting Securities are ideattiwith respect to each class of Common StocHl iregpects except as provided in subsec
(i), (i) and (iv) of clause (y) of this Sectiah3(b) of this Article IV; (ii) the voting rightsfesuch Voting Security paid to the holders of Cla
Common Stock are substantially similar to thosthefClass A Common Stock; (iii) the voting righfssach Voting Security paid to the hold
of Class B Common Stock are substantially simitathose of the Class B Common Stock; (iv) such nptbecurity paid to the holders
Class B Common Stock is convertible into the Vot8®gurity paid to the holders of Class A CommortiStgpon terms and conditions that
substantially similar to the terms and conditiopplecable to the conversion of Class B Common Statk Class A Common Stock; and (v)
number of such Voting Securities payable on eaealnesbf Class A Common Stock pursuant to such dindd® other distribution is equal to
number of such Voting Securities payable on eaalesbf Class B Common Stock pursuant to such didd® other distribution; and

(c) In the case of dividends or other distributions gidg in Exchangeable Securities, either (x)
dividend or other distribution is identical withspect to each class of Common Stock and is approyele affirmative vote of the holders
Class B Common Stock representing a majority ofvibténg power of the outstanding shares of ClagsoBhmon Stock, voting separately ¢
single class; or (y) (i) such Exchangeable Se@asitire identical with respect to each class of Com8tock in all respects except as prov
in subsections (ii), (iii) and (iv) of clause (¥} this Section 3.3(c) of this Article IV; (ii) theoting rights of each Voting Security underlying
Exchangeable Security paid to the holders of CAa€ommon Stock are substantially similar to thos¢he Class A Common Stock; (iii) t
voting rights of each Voting Security underlyingetiExchangeable Security paid to the holders of SlBa€ommon Stock are substanti
similar to those of the Class B Common Stock; ¢é&th Voting Security underlying the Exchangeableu8ty paid to the holders of Clas:
Common Stock




is convertible into the Voting Security underlyitige Exchangeable Security paid to the holders as&£A Common Stock upon terms
conditions that are substantially similar to themte and conditions applicable to the conversiorCl#ss B Common Stock into Clas
Common Stock; and (v) the number of such Excharlge8bcurities payable on each share of Class A Gom8tock pursuant to sL
dividend or other distribution shall be equal te tiumber of such Exchangeable Securities payabkaoh share of Class B Common S
pursuant to such dividend or other distribution.

4. Reclassifications. Without the affirmative vote of the holders ofa€6 A Common Stock representing a maj
of the voting power of the outstanding shares @s€IA Common Stock, voting separately as a singigscand the affirmative vote of
holders of Class B Common Stock representing a nityajof the voting power of the outstanding shaoé<Class B Common Stock, voti
separately as a single class, neither the sharédass A Common Stock nor the shares of Class B mimmStock may be subdivid
combined, reclassified or otherwise changed urtlessshares of the other class of Common Stock ameutrently subdivided, combint
reclassified or otherwise changed in the same ptigpoand in the same manner. For purposes of ilseeging sentence, any reclassificatic
other change of Class A Common Stock or Class B r@omStock into (i) Voting Securities or (i) Exclggable Securities shall be deel
undertaken in the same proportion and in the saareer as shares of the other class of Common $tautd only if:

(a) In the case of a reclassification or other chang€lass A Common Stock or Class B Common £
into Voting Securities, either (x) such reclassifion or other change is identical with respectach class of Common Stock and is appr
by the affirmative vote of the holders of Class 81@non Stock representing a majority of the votiogver of the outstanding shares of Cla:
Common Stock, voting separately as a single ctas§)) (i) such Voting Securities are identical lwiespect to each class of Common Stor
all respects except as provided in subsections(ifij) and (iv) of clause (y) of this Section 3a3(of this Article IV; (ii) the voting rights of #
Voting Security into which the Class A Common Stdws been reclassified or otherwise changed arstemtially similar to those of t
Class A Common Stock; (iii) the voting rights o&tioting Security into which the Class B CommoncRthas been reclassified or otherv
changed are substantially similar to those of thees€€B Common Stock; (iv) such Voting Security imthich the Class B Common Stock
been reclassified or otherwise changed is conVeriitio the Voting Security into which the ClassCdmmon Stock has been reclassifie
otherwise changed upon terms and conditions tleasalstantially similar to the terms and conditiapplicable to the conversion of Clas
Common Stock into Class A Common Stock; and (v)rthmber of such Voting Securities into which th@s3lA Common Stock has b
reclassified or otherwise changed is equal to tmaber of such Voting Securities into which the GlBsCommon Stock has been reclass
or otherwise changed; and

(b) In the case of a reclassification or other chang€lass A Common Stock or Class B Common &
into Exchangeable Securities, either (x) such sstfigation or other change is identical with regp® each class of Common Stock
approved by the affirmative vote of the holder€Ctdss B Common Stock representing a majority ofvitteng power of the outstanding she
of Class B Common Stock; or (y) (i) such Exchan¢ee&ecurities are identical with respect to eaasslof Common Stock in all respe
except as provided in subsections (ii), (iii) ang ¢f clause (y) of this Section 3.4(b) of thisti&te IV; (ii) the voting rights of each Votit
Security underlying the Exchangeable Security imoich the Class A Common Stock has been recladsifie otherwise changed |
substantially similar to those of the Class A Comrock; (iii) the voting rights of each Voting $eity underlying the Exchangeable Sect
into which the Class B Common Stock has been rsifiled or otherwise changed are substantially simib those of the Class B Comn
Stock; (iv) each Voting Security underlying the Baogeable Security into which the Class B CommaekShas been reclassified or othen
changed is convertible into each Voting Securitylartying the Exchangeable Security into which tHas€ A Common Stock has b
reclassified or otherwise changed upon terms andlitons that are substantially similar to the terand conditions applicable to
conversion of Class B Common Stock into Class A @om Stock; and (v) the number of such Exchangegetarrities into which the Class
Common Stock has been reclassified or otherwisagethis equal to the number of such Exchangealderiies into which the Class
Common Stock has been reclassified or otherwisegdth

5. Liguidation . Upon the dissolution, liquidation or winding ugd the Corporation, whether voluntary
involuntary, the holders of Common Stock shall Inéitled to receive ratably all assets of the Coation available for distribution to
stockholders, subject to any preferential or otights of the holders of any series of PreferramtSthen outstanding.

6. Merger . The affirmative vote of the holders of Class An@non Stock representing a majority of the vc
power of the outstanding shares of Class A ComniookSvoting separately as a single class, anaffirenative vote of the holders of Clas:
Common Stock representing a majority of the vofogver of the outstanding shares of Class B ComnookSvoting separately as a sir
class, shall be required to approve any mergeroosdidation of the Corporation (whether or not erporation is the surviving enti
requiring a vote of the Corporatianstockholders under applicable law unless, uperctimsummation of such merger or consolidationgdre
of each class of Common Stock will receive (or bétled to receive) the same per share consideratiche merger. Without limiting tl
circumstances in which the holders of each clas€a@fimon Stock may be deemed to have received @guahare consideration upon
consummation of a merger or consolidation of the




Corporation (whether or not the Corporation is sheviving entity), for purposes of the precedingteace, holders of each class of Com
Stock will be deemed to have received the samelpene consideration of (i) voting securities of @@ poration or any other entity Merger
Voting Securities”) or (ii) securities convertible into, or excharmdpe for, Merger Voting Securities erger Exchangeable Securities”) if:

(a) With respect to Merger Voting Securities, (i) thefger Voting Securities to be received by holdd
Class A Common Stock and Class B Common Stockdargtical with respect to each class of Common Sitoell respects except as provii
in subsections (ii), (i) and (iv) of this Secti@»6(a) of this Article 1V; (ii) the voting rightsf the Merger Voting Security to be received by
holders of Class A Common Stock are substanti@thylar to those of the Class A Common Stock; (¢ voting rights of the Merger Voti
Security to be received by the holders of Class@n@on Stock are substantially similar to thosehsf €lass B Common Stock; (iv) -
Merger Voting Security to be received by the haddefrClass B Common Stock is convertible into therder VVoting Security to be received
the holders of Class A Common Stock upon terms comdlitions that are substantially similar to thente and conditions applicable to
conversion of Class B Common Stock into Class A @am Stock; and (v) the number of Merger Voting Siies to be received for es
share of Class A Common Stock is equal to the nurob&lerger Voting Securities to be received focleahare of Class B Common Stc
and

(b) With respect to Merger Exchangeable Securitiegh@)Merger Exchangeable Securities to be rec
by holders of Class A Common Stock and Class B Com®tock are identical with respect to each clds€ammmon Stock in all respe:
except as provided in subsections (ii), (iii) and 6f this Section 3.6(b) of this Article 1V; (ithe voting rights of each Merger Voting Sect
underlying the Merger Exchangeable Security todmeived by the holders of Class A Common Stocksabstantially similar to those of 1
Class A Common Stock; (iii) the voting rights ofckaMerger Voting Security underlying the Merger BEangeable Security to be receivec
the holders of Class B Common Stock are substnsamilar to those of the Class B Common Stock) éach Merger Voting Secur
underlying the Merger Exchangeable Security todmeived by the holders of Class B Common Stoclois/ertible to each Merger Voti
Security underlying the Merger Exchangeable Sectwitbe received by the holders of Class A CommimeiSupon terms and conditions t
are substantially similar to the terms and condgiapplicable to the conversion of Class B CommimelkSinto Class A Common Stock; ¢
(v) the number of Merger Exchangeable Securitiesetgeceived for each share of Class A Common S®ekjual to the number of Mert
Exchangeable Securities to be received for eaate gifaClass B Common Stock.

7. Determinations of “Substantially Similar” and “Same Per Share Consideratioh . For purposes
Sections 3.3, 3.4, and 3.6 of this Article IV, BBeard of Directors shall have the sole power arti@ity to make all determinations regarc
whether or not a characteristic of a security is&antially similar'to that of another security and for purposes oti8e@.6 of this Article IV
the Board of Directors shall have the sole powet anthority to make all determinations regardingethler or not holders of each clas:
Common Stock will be entitled to receive the same ghare consideration. All such determinations enlayl the Board of Directors shall
final, conclusive and binding.

ARTICLE V: CLASS B COMMON STOCK CONVERSION

1. Optional Conversion. Each share of Class B Common Stock shall be cdbiesibto one (1) fully paid and nonassess
share of Class A Common Stock at the option oftblder thereof at any time upon written noticehte €Corporation. Before any record ho
of Class B Common Stock shall be entitled to conesy of such holdes’ shares of such Class B Common Stock into shdr€dass #
Common Stock, such holder shall deliver an instonctduly signed and authenticated in accordante aviy procedures set forth in the Byl
of the Corporation or any policies of the Corparatthen in effect, at the principal corporate &fif the Corporation or of any transfer ay
for the Class B Common Stock, and shall give writtetice to the Corporation at its principal comteroffice of such holdes’election t
convert the same and shall state therein the namares in which the shares of Class A Common Sgstlable on conversion thereof ar
be registered on the books of the Corporation. Theporation shall, as soon as practicable theneakgister on the Corporatiabook:
ownership of the number of shares of Class A ComBtoick to which such record holder of Class B Comr8tock, or to which the nomir
or nominees of such record holder, shall be edtile aforesaid. Such conversion shall be deembdv® occurred immediately prior the cl
of business on the date such notice of the elettiaronvert is received by the Corporation, andpgleson or persons entitled to receive
shares of Class A Common Stock issuable upon suobecsion shall be treated for all purposes aseberd holder or holders of such share
Class A Common Stock as of such date.

2. Automatic Conversion. Each share of Class B Common Stock shall autontigtiza converted into one (1) fully paid ¢
nonassessable share of Class A Common Stock imtedjaior to the close of business on the eadiethe date, if any, (i) on which t
outstanding shares of Class B Common Stock représes than ten percent (10%) of the aggregate pumibshares of Common Stock tl
outstanding, or (ii) specified by the affirmativete of the holders of Class B Common Stock reptasgmnot less than a majority of the vot
power of the outstanding shares of Class B ComntonkSvoting separately as a single class (eitfigh® events so specified being the
Automatic Conversion " and the date on which such event




occurs, the “Automatic Conversion Date ”). The Corporation shall provide notice of the Autoim&onversion of shares of Class B Comi
Stock pursuant to this Section 2 to record holddrsuch shares of Class B Common Stock as soomaasiqable following the Automat
Conversion;provided , however , that the Corporation may satisfy such notice ireguents by providing such notice prior to the Aungdic
Conversion. Such notice shall be provided by angmehen permitted by the General Corporation Laewided , however , that no failure t
give such notice nor any defect therein shall affee validity of the Automatic Conversion. Upondaafter the Automatic Conversion,
person registered on the Corporat®hboks as the record holder of the shares of @a&smmon Stock so converted immediately priori
Automatic Conversion shall be registered on thep@tions books as the record holder of the shares of @Gl@dSsmmon Stock issued ug
Automatic Conversion of such shares of Class B Com@&tock, without further action on the part of tkeord holder thereof. Immediat
upon the effectiveness of the Automatic Converstba,rights of the holders of shares of Class B @om Stock as such shall cease, an
holders shall be treated for all purposes as havaugpme the record holder or holders of such shedr€tass A Common Stock into which s
shares of Class B Common Stock were converted.

3. Conversion on Transfer . Each share of Class B Common Stock shall autontigtioaithout further action by tf
Corporation or the holder thereof, be converted orie (1) fully paid and nonassessable share as@laCommon Stock, upon the occurre
of a Transfer (as defined below), other than a RexcthTransfer (as defined below), of such shar€lass B Common Stock.

4, Policies and Procedures The Corporation may, from time to time, establsich policies and procedures, not in viole
of applicable law or this Restated Certificate médrporation or the Bylaws, relating to the conierof shares of the Class B Common S
into shares of Class A Common Stock as it may deecessary or advisable. If the Corporation hasoretsbelieve that a Transfer that is n
Permitted Transfer has occurred, the Corporation mquest that the purported transferor furnisidatfits or other evidence to the Corpora
as it reasonably deems necessary to determine arh&thiransfer that is not a Permitted Transferdwasirred, and if such transferor does
within ten (10) days after the date of such reqbgsiish sufficient (as determined by the Boardatctors) evidence to the Corporation (in
manner provided in the request) to enable the Catjom to determine that no such Transfer has eeduany such shares of Class B Com
Stock, to the extent not previously converted, Idmalautomatically converted into shares of Clagdoinmon Stock and such conversion ¢
thereupon be registered on the books and recortii& dorporation.

5. Definitions .

a) “ Family Member ” shall mean with respect to any natural person vgha Qualified Stockholder (as defii
below), the spouse, domestic partner, parents,dgeaents, lineal descendents, siblings and lineatehdants of siblings of such Quali
Stockholder. Lineal descendants shall include agtbpersons, but only so long as they are adoptedgdoinority.

b) “ Qualified Stockholder ” shall mean (a) the record holder of a share ofSBa€ommon Stock; (b) each nat
person who, prior to the Effective Time, Transfdrighares of capital stock of the Corporation toeanitted Entity that is or become
Qualified Stockholder; (c) each natural person Whansferred shares of, or equity awards for, CBag&ommon Stock (including any Opti
exercisable or Convertible Security exchangeabteofoconvertible into shares of Class B Common I§tdo a Permitted Entity that is
becomes a Qualified Stockholder; and (d) a Perchifransferee.

C) “ Permitted Entity " shall mean with respect to a Qualified Stockhol@gra Permitted Trust (as defined bel
solely for the benefit of (i) such Qualified Stochtter, (i) one or more Family Members of such @fiedd Stockholder and/or (iii) any ott
Permitted Entity of such Qualified Stockholder, (b any general partnership, limited partnershipjtéd liability company, corporation
other entity exclusively owned by (i) such Qualifi&tockholder, (ii) one or more Family Members atls Qualified Stockholder and
(iii) any other Permitted Entity of such Qualifi€tockholder.

d) “ Transfer " of a share of Class B Common Stock shall mean afy, @issignment, transfer, conveya
hypothecation or other transfer or dispositionwdtsshare or any legal or beneficial interest ichsshare, whether or not for value and whe
voluntary or involuntary or by operation of lawginding, without limitation, a transfer of a shafeClass B Common Stock to a broker or o
nominee (regardless of whether there is a correipgrchange in beneficial ownership), or the transf, or entering into a binding agreen
with respect to, Voting Control (as defined belawgr such share by proxy or otherwigegvided , however , that the following shall not |
considered a “Transfer” within the meaning of tBiction 5:

0] the granting of a revocable proxy to officers aedtors of the Corporation at the request of tharBa
Directors in connection with actions to be takearatnnual or special meeting of stockholders;




(i) entering into a voting trust, agreement or arrargygnfwith or without granting a proxy) solely w
stockholders who are holders of Class B CommonkStioat (A) is disclosed either in a Schedule 13Bdfiwith the Securities and Excha
Commission or in writing to the Secretary of therfitwation, (B) either has a term not exceeding (@)&ear or is terminable by the holde
the shares subject thereto at any time and (C) doegvolve any payment of cash, securities, prigper other consideration to the holde
the shares subject thereto other than the mutoatipe to vote shares in a designated manner; or

(iii) the pledge of shares of Class B Common Stock bpckisolder that creates a mere security intere
such shares pursuant to a bona fide loan or indebgs transaction for so long as such stockholuigirzies to exercise Voting Control o
such pledged sharegrovided , however , that a foreclosure on such shares or other siration by the pledgee shall constitute a Tral
unless such foreclosure or similar action qualifies Permitted Transfer.

A Transfer shall also be deemed to have occurréid mespect to a share of Class B Common Stock loéaief held by (i) an entity that is
Permitted Entity, if there occurs any act or ciratmmce that causes such entity to no longer berraifed Entity or (ii) an entity that is
Qualified Stockholder, if there occurs a Transfermocumulative basis of a majority of the votingvyeo of the voting securities of such entit
any direct or indirect Parent of such entity, otttean a Transfer to parties that are holders ahgosecurities of any such entity or Parer
such entity.

e) “Parent " of an entity shall mean any entity that directlyimdirectly owns or controls a majority of the v
power of the voting securities of such entity.

f) “ Permitted Transfer ” shall mean, and be restricted to, any Transfex sfiare of Class B Common Stock:

0] by a Qualified Stockholder to (A) one or more Faniilembers of such Qualified Stockholder, or (B)
Permitted Entity of such Qualified Stockholder; or

(i) by a Permitted Entity of a Qualified Stockholder (#) such Qualified Stockholder or one or
Family Members of such Qualified Stockholder, oy @8y other Permitted Entity of such Qualified Soalder.

0) “ Permitted Transferee ” shall mean a transferee of shares of Class B ConBtark received in a Transfer t
constitutes a Permitted Transfer.

h) “ Permitted Trust ” shall mean a bona fide trust where each trustég asQualified Stockholder, (ii) a Fam
Member or (iii) a professional in the business @fviding trustee services, including private prefesal fiduciaries, trust companies and t
trust departments.

i) “ Voting Control ” shall mean, with respect to a share of Class B Com8tock, the power (whether exclusivi
shared) to vote or direct the voting of such shgreroxy, voting agreement or otherwise.

)] “ Convertible Securities ” shall mean securities (other than shares of Cla@sfmon Stock) convertible into
exchangeable for Class A Common Stock or Class Br@on Stock, either directly or indirectly.

k) “ Options” shall mean rights, options or warrants to subsdobepurchase or otherwise acquire Class A Corr
Stock, Class B Common Stock or Convertible Se@siti

6. Status of Converted Stock. In the event any shares of Class B Common Stoekcanverted into shares of Clas
Common Stock pursuant to this Article,\the shares of Class B Common Stock so convehtelll Ise retired and shall not be reissued b
Corporation.

7. Effect of Conversion on Payment of Dividends Notwithstanding anything to the contrary in Secsidn 2 or 3 of th
Article V, if the date on which any share of Cl&€£ommon Stock is converted into Class A CommorciStaursuant to the provisions
Sections 1, 2 or 3 of this Article V occurs aftiee record date for the determination of the holdéiGlass B Common Stock entitled to rec
any dividend or distribution to be paid on the sisanf Class B Common Stock, the holder of sucheshaf Class B Common Stock as of ¢
record date will be entitled to receive such dinider distribution on such payment dategvided , that, notwithstanding any other provisiol
this Restated Certificate of Incorporation, to #éx¢éent that any such dividend or distribution igadzle in shares of Class B Common Stocl
in the Voting Securities or Exchangeable Securjiggable on shares of Class B Common Stock), sividedd or distribution shall be deen
to have been declared, and shall be payable imgsha Class A Common Stock (or, if applicable, Yhating Securities or Exchangea
Securities




payable on shares of Class A Common Stock) anchares of Class B Common Stock (or the Voting Séesrior Exchangeable Securi
payable on shares of Class B Common Stock) shadidoed in payment thereof.

8. Reservation. The Corporation shall at all times reserve anepkavailable, out of its authorized and unissueatesho
Class A Common Stock, solely for the purpose ofafirg conversions of shares of Class B CommonkStdo Class A Common Stock, st
number of duly authorized shares of Class A ComBtotk as shall from time to time be sufficient fifeet the conversion of all th
outstanding shares of Class B Common Stock. Ihgitime the number of authorized and unissued shafr€lass A Common Stock shalll
be sufficient to effect the conversion of all theatstanding shares of Class B Common Stock, thg@dzation shall promptly take st
corporate action as may be necessary to incremsatihorized but unissued shares of Class A Confaek to such number of shares as
be sufficient for such purpose, including, withdintitation, obtaining the requisite stockholder apml of any necessary amendment tc
Certificate of Incorporation. All shares of ClassAmmon Stock which are so issuable shall, wharetsbe duly and validly issued, fully p
and nonassessable shares. The Corporation shall takecil @&ction as may be necessary to ensure thaticll shares of Class A Comn
Stock may be so issued without violation of anyli@pble law or regulation.

ARTICLE VI: AMENDMENT OF BYLAWS

The Board of Directors of the Corporation shallé#ve power to adopt, amend or repeal the Bylawseo€orporation. Any adoptic
amendment or repeal of the Bylaws of the Corpomnalip the Board of Directors shall require the appt@f a majority of the Whole Boal
For purposes of this Restated Certificate of Inocagion, the term YWhole Board " shall mean the total number of authorized directdisthe
or not there exist any vacancies in previously atiled directorships. The stockholders shall alaeehpower to adopt, amend or repea
Bylaws of the Corporatiorprovided , however , that, notwithstanding any other provision of tRisstated Certificate of Incorporation (incluc
any Certificate of Designation) or any provisionl@iv that might otherwise permit a lesser or naybut in addition to any vote of the holc
of any class or series of stock of the Corporatixuired by law or by this Restated Certificatdraforporation (including any Certificate
Designation), the affirmative vote of the holdefsibleast two-thirds (2/3) of the voting poweratif of the thensutstanding shares of the caf
stock of the Corporation entitled to vote generailyhe election of directors, voting together asrale class, shall be required for stockhol
to adopt, amend or repeal any provision of the Bglaf the Corporation.

ARTICLE VII: MATTERS RELATING TO THE BOARD OF DIRECTORS

1. Director Powers . The business and affairs of the Corporation shalimanaged by or under the direction of the Boa
Directors, except as otherwise provided by law.

2. Number of Directors . Subject to the rights of the holders of any sedk®referred Stock to elect additional direc
under specified circumstances, the total numbedi@fctors constituting the Whole Board shall beefixrom time to time exclusively
resolution adopted by a majority of the Whole Board

3. Classified Board. Subject to the special rights of the holders of seryjes of Preferred Stock to elect directors, imhiately
following the Automatic Conversion Date, the dimgst shall be divided into three classes designatedClass I, Class Il and Class
respectively (the ‘Classified Board ”). Each class shall consist, as nearly as may belpessif one third of the Whole Board. The Boar
Directors is authorized to assign members of thar8of Directors already in office to such classkthe Classified Board, which assignm
shall become effective at the same time the ClassBoard becomes effective. The initial term dfaaf of the Class | directors shall expir
the Corporatiors first annual meeting of stockholders following tAutomatic Conversion Date, the initial term oficé of the Class
directors shall expire at the Corporatisecond annual meeting of stockholders followirggAutomatic Conversion Date, and the initial t
of office of the Class Ill directors shall expirethe Corporatiors third annual meeting of stockholders following thutomatic Conversic
Date. At each annual meeting of stockholders falhgwthe Automatic Conversion Date, directors eledtesucceed those directors of the ¢
whose terms then expire shall be elected for a téraffice to expire at the third succeeding anmaakting of stockholders after their election.

4. Term and Removal. Each director shall hold office until the annualatieg at which such directar'term expire
and until such director's successor is elected qualified, or until such directes’ earlier death, resignation, disqualificatior
removal. Prior to the Automatic Conversion Dateyjsat to the special rights of the holders of aesies of Preferred Stock to el
directors, directors may be removed with or withcatise by the affirmative vote of the holders afgority of the voting power of tl
then-outstanding shares of capital stock of the Corpamagntitled to vote generally in the election afedtors, voting together a:
single class. From and after the Automatic Coneerflate, subject to the special rights of the heldd any series of Preferred Stc
directors may be removed only for cause and onltheyaffirmative vote of the holders of two-thirdfthe voting power of the then-
outstanding shares of capital stock of the Corpamatntitled to vote generally in the election @fedtors, voting together as a sir
class.




5. Vacancies and Newly Created Directorships Subject to the special rights of the holders of seses of Preferred Stc
to elect directors, any vacancy occurring in theloof Directors for any cause, and any newly ealirectorship resulting from any incre
in the authorized number of directors, shall bedilonly by the affirmative vote of a majority dfet directors then in office, even if less thi
qguorum, or by a sole remaining director, and nothHgystockholders. Any director elected in accocganith the preceding sentence shall
office for a term expiring at the annual meetingstdckholders at which the term of office of sudtector expires or until such directsr’
successor shall have been duly elected and quhl¥le decrease in the authorized number of directball shorten the term of any incuml
director.

6. Vote by Ballot . Election of directors need not be by written ballotess the Bylaws of the Corporation shall so glev
ARTICLE VIII: DIRECTOR LIABILITY
1. Limitation of Liability . To the fullest extent permitted by law, no direabbithe Corporation shall be personally liabl

the Corporation or its stockholders for monetarsndges for breach of fiduciary duty as a directoith@dut limiting the effect of the precedi
sentence, if the General Corporation Law is heeeainended to authorize the further eliminatiofiroitation of the liability of a director, the
the liability of a director of the Corporation shiaé eliminated or limited to the fullest extentripéted by the General Corporation Law, a
amended.

2. Change in Rights. Neither any amendment nor repeal of this Artiél#, nor the adoption of any provision of tl
Restated Certificate of Incorporation inconsist&ith this Article VIII, shall eliminate, reduce atherwise adversely affect any limitation
the personal liability of a director of the Corptima existing at the time of such amendment, remgahdoption of such an inconsisl
provision.

ARTICLE IX: MATTERS RELATING TO STOCKHOLDERS

1. No Action by Written Consent of Stockholders. Subject to the rights of any series of PreferreatiSthen outstanding,
action shall be taken by the stockholders of thep@@tion except at a duly called annual or speuiedting of stockholders and no action ¢
be taken by the stockholders by written consent.

2. Special Meeting of Stockholders Prior to the Automatic Conversion Date, special tings of the stockholders of t
Corporation may be called by holders of at lea8b 1 the outstanding voting power of all theatstanding shares of stock, the Chairpers
the Board, the Chief Executive Officer, the Prestder the Board of Directors acting pursuant teesolution adopted by a majority of
Whole Board. From and after the Automatic Converddate,special meetings of the stockholders of the Cortpmranay be called only by t
Chairperson of the Board, the Chief Executive @ifiche President, or the Board of Directors acpogsuant to a resolution adopted t
majority of the Whole Board.

3. Advance Notice of Stockholder Nominations and Busess Transacted at Special Meetings Advance notice (
stockholder nominations for the election of direstof the Corporation and of business to be brobghstockholders before any meeting
stockholders of the Corporation shall be giverhim manner provided in the Bylaws of the CorporatBunsiness transacted at special mee
of stockholders shall be confined to the purposgusposes stated in the notice of meeting.

ARTICLE X: SEVERABILITY

If any provision of this Restated Certificate otdmporation shall be held to be invalid, illegal,umenforceable, then such provis
shall nonetheless be enforced to the maximum exiessible consistent with such holding and the meimg provisions of this Restat
Certificate of Incorporation (including without litation, all portions of any section of this ResthCertificate of Incorporation containing i
such provision held to be invalid, illegal, or uf@ceable, that are not themselves invalid, illegalunenforceable) shall remain in full fo
and effect.

ARTICLE XI: AMENDMENT OF CERTIFICATE OF INCORPORATION

1. General . The Corporation reserves the right to amend oralepry provision contained in this Restated Cedift 0
Incorporation in the manner prescribed by the lafsthe State of Delaware and all rights conferrpdrustockholders are granted subject tc
reservationprovided , however , that, notwithstanding any other provision of tRisstated Certificate of Incorporation (includimy &ertificate
of Designation) or any provision of law that migitherwise permit a lesser vote or no vote, butddition to any vote of the holders of ¢
class or series of the stock of the Corporatioruireq by law or by this Restated Certificate ofdmoration (including any Certificate
Designation), and subject to Sections 1 and 2Artéle IV,




the affirmative vote of the holders of at least #tds (2/3) of the voting power of all of the theutstanding shares of the capital stock o
Corporation entitled to vote generally in the dlatiof directors, voting together as a single claksil be required to amend or repeal, or €
any provision inconsistent with, this Section 1tbifs Article XI, Section 2 of Article IV, or Artid V, Article VI, Article VII, Article VIII,
Article 1X, Article X or Article XII.

2. Changes to or Inconsistent with Section 3 of Arti@ IV . Notwithstanding any other provision of this Resta@ertificats
of Incorporation (including any Certificate of Dgsation) or any provision of law that might othesevipermit a lesser vote or no vote, bi
addition to any vote of the holders of any classenies of the stock of the Corporation requiredidwy or by this Restated Certificate
Incorporation (including any Certificate of Desigioa), the affirmative vote of the holders of Clas€Common Stock representing at l¢
seventyfive percent (75%) of the voting power of the ocatsting shares of Class A Common Stock, voting sgelgras a single class, and
affirmative vote of the holders of Class B Commaoc® representing at least sevefitye percent (75%) of the voting power of the oatting
shares of Class B Common Stock, voting separateysingle class, shall be required to amend @alepr to adopt any provision inconsis
with, Section 3 of Article IV or this Section 2 tfis Article XI.

ARTICLE XII: CHOICE OF FORUM

Unless the Corporation consents in writing to thlection of an alternative forum, the Court of Cteny of the State of Delaw:
shall, to the fullest extent permitted by law, he sole and exclusive forum for (a) any derivaticdon or proceeding brought on behalf of
Corporation; (b) any action asserting a claim @&auoh of a fiduciary duty owed by any director, adfi or other employee of the Corporatio
the Corporation or the Corporatianstockholders; (c) any action asserting a claisirgy pursuant to any provision of the General ©oafior
Law, this Restated Certificate of Incorporatiorttoe Bylaws; (d) any action to interpret, apply,@né or determine the validity of this Rest:
Certificate of Incorporation or the Bylaws; or @)y action asserting a claim governed by the ialeaffairs doctrine. Any person or en
purchasing or otherwise acquiring or holding argriest in shares of capital stock of the Corporasiball be deemed to have notice of ar
have consented to the provisions of this Articlé X
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GOPRO, INC.

(a Delaware corporation)

AMENDED AND RESTATED BYLAWS
As Adopted July 1, 2014

ARTICLE I: STOCKHOLDERS

Section 1.1:  Annual Meetings. An annual meeting of stockholders shall be heldlierelection of directors at such date and
as the Board of Directors of the Corporation (tH&oard ") shall each year fix. The meeting may be held eisthex place, within or without t
State of Delaware as permitted by the Delaware @é@»orporation Law (the DGCL "), or by means of remote communication as the E
in its sole discretion may determine. Any propesibass may be transacted at the annual meetingBdhrd may postpone, rescheduli
cancel any previously scheduled annual meetingockkolders.

Section 1.2 Special Meetings Special meetings of stockholders for any purposaugposes shall be called in the manner set
in the Restated Certificate of Incorporation of @erporation (as the same may be amended andtateedrom time to time, theCertificate
of Incorporation ). The special meeting may be held either at a pladthin or without the State of Delaware, or by mgaf remot
communication as the Board in its sole discretiay rdetermine. Business transacted at any specigimgeof stockholders shall be limitec
matters relating to the purpose or purposes siat#te notice of the meeting. The Board may postpeaschedule or cancel any previo
scheduled special meeting of stockholders.

Section 1.3:  Notice of Meetings. Notice of all meetings of stockholders shall beegiin writing or by electronic transmissior
the manner provided by law (including, without liation, as set forth in Section 7.1.1 of these ®glastating the date, time and place, if .
of the meeting, the means of remote communicatignshich stockholders and proxy holders may be dekta be present in person and
at such meeting and the record date for determithiagtockholders entitled to vote at the meetinghe case of a special meeting, such n
shall also set forth the purpose or purposes fdachwthe meeting is called. Unless otherwise requlvg applicable law or the Certificate
Incorporation, notice of any meeting of stockhofdehall be given not less than ten (10), nor moaa sixty (60), days before the date ol
meeting to each stockholder of record entitleddte\at such meeting.

Section 1.4 Adjournments . The chairperson of the meeting shall have the pewvadjourn the meeting to another time, date
place (if any). Any meeting of stockholders, annorabpecial, may be adjourned from time to timej antice need not be given of any s
adjourned meeting if the time, date and placenjf)ahereof and the means of remote communicafiéasy) by which stockholders and prc
holders may be deemed to be present in person @edat such adjourned meeting are announced ahd&eding at which the adjournmen
taken;provided , however , that if the adjournment is for more than thir80) days, a notice of the adjourned meeting stalyjiben to eac
stockholder of record entitled to vote at the nreetiAt the adjourned meeting the Corporation mapdact any business that might have
transacted at the original meeting.

Section 1.5: Quorum . Except as otherwise provided by law, the Certi@cat Incorporation or these Bylaws, at each meatii
stockholders the holders of a majority of the wgtpower of the shares of stock issued and outsignaind entitled to vote at the meet
present in person or represented by proxy, shalétdate a quorum for the transaction of busingssyided , however , that where a separ.
vote by a class or classes or series of stoclgisined by law or the Certificate of Incorporatidhe holders of a majority in voting power of
shares of such class or classes or series ofdbk ssued and outstanding and entitled to votsumi matter, present in person or repres:
by proxy at the meeting, shall constitute a quoamtitled to take action with respect to the votesanh matter. If a quorum shall fail to att
any meeting, the chairperson of the meeting odjréécted to be voted on by the chairperson of tleeting, the holders of a majority of
shares entitled to vote who are present in persapmesented by proxy at the meeting may adjoennteeting. Shares of the Corporatson’
stock belonging to the Corporation (or to anott@poration, if a majority of the shares entitleds/tiie in the election of directors of such o
corporation are held, directly or indirectly, byet@orporation), shall neither be entitled to vabe Ine counted for quorum purpospspvided ,
however , that the foregoing shall not limit the right dfet Corporation or any other corporation to vote shgres of the Corporatianstocl
held by it in a fiduciary capacity and to countlsshares for purposes of determining a quorum. érum, once established at a meeting,
not be broken by the withdrawal of enough voteleéwe less than a quorum.




Section 1.6;  Organization . Meetings of stockholders shall be presided ovesumh person as the Board may designate, or,
absence of such a person, the Chairperson of taedBor, in the absence of such person, the Prasidehe Corporation, or, in the absenc
such person, by a Vice President. Such person lskalhairperson of the meeting and, subject toi®ett10 hereof, shall determine the o
of business and the procedure at the meeting,dimdusuch regulation of the manner of voting areldbnduct of discussion as seems to hi
her to be in order. The Secretary of the Corponasiball act as secretary of the meeting, but il qaersons absence the chairperson of
meeting may appoint any person to act as secrefdahe meeting.

Section 1.7: Voting; Proxies . Each stockholder of record entitled to vote at ating of stockholders may authorize anac
person or persons to act for such stockholder byyprSuch a proxy may be prepared, transmitteddslidered in any manner permitted
applicable law. Except anay be required in the Certificate of Incorporatiditectors shall be elected by a plurality of tmes of the shar
present in person or represented by proxy at thetinge and entitled to vote on the election of dives. Unless otherwise provided
applicable law, regulation applicable to the Cogpimn or its securities, the rules or regulatioisany stock exchange applicable to
Corporation, the Certificate of Incorporation oesle Bylaws, every matter other than the electiagirettors shall be decided by the affirma
vote of the holders of a majority of the voting powof the shares of stock entitled to vote on sogiter that are present in persol
represented by proxy at the meeting and are vatedrfagainst the matter (or if there are two orendasses or series of stock entitled to
as separate classes, then in the case of eachoclasses, the holders of a majority of the votpuyver of the shares of stock of that clas
series present in person or represented by protheaheeting voting for or against such matter).

Section 1.8: Fixing Date for Determination of Stockholders of Record . In order that the Corporation may determine
stockholders entitled to notice of or to vote ay ameeting of stockholders or any adjournment thietbe Board may fix a record date, wt
record date shall not precede the date upon wihielrésolution fixing the record date is adoptedh®y Board, and which record date sl
unless otherwise required by law, not be more #giaty (60) nor less than (10) days before the datguch meeting. If no record date is fi
by the Board, the record date for determining dtodders entitled to notice of or to vote at a nragitdf stockholders shall be at the clos
business on the day next preceding the day on widthe is given, or, if notice is waived, at tHese of business on the day next precedin
day on which the meeting is held. A determinatiérstockholders of record entitled to notice of orvbte at a meeting of stockholders <
apply to any adjournment of the meetiqpgpvided , however , that the Board may fix a new record date for wheieation of stockholde
entitled to vote at the adjourned meeting.

In order that the Corporation may determine theldtolders entitled to receive payment of any dimdier other distribution
allotment of any rights, or entitled to exercise aights in respect of any change, conversion @harge of stock or for the purpose of
other lawful action, the Board may fix, in advanaesecord date, which shall not precede the dab@ wghich the resolution fixing the rect
date is adopted by the Board and which shall nahbee than sixty (60) days prior to such actiomdfsuch record date is fixed by the Bo
then the record date for determining stockholdersafy such purpose shall be at the close of bsisioe the day on which the Board adopt:
resolution relating thereto.

Section 1.9: List of Stockholders Entitled to Vote. The Secretary shall prepare, at least ten (10) Hefere every meeting
stockholders, a complete list of stockholders ketito vote at the meetingprovided , however , if the record date for determining
stockholders entitled to vote is less than ten (l8)s before the date of the meeting, the listl sh#iect the stockholders entitled to vote a
the tenth day before the meeting date), arrangedpinabetical order and showing the address of stmtkholder and the number of shi
registered in the name of each stockholder. Swathshall be open to the examination of any stoakdwlfor any purpose germane to
meeting, for a period of at least ten (10) day®mtd the meeting, (a) on a reasonably accessiblgrenic network as permitted by |
( provided that the information required to gain access tolifteis provided with the notice of the meeting}, (b) during ordinary busine
hours, at the principal place of business of thepG@tion. If the meeting is held at a place, ibedhall also be produced and kept at the
and place of the meeting during the whole timegbkand may be inspected by any stockholder wippasent at the meeting. If the meetir
held solely by means of remote communication, tenlist shall be open to the examination of amglgtolder during the whole time of 1
meeting on a reasonably accessible electronic mkivamd the information required to access thesli&tll be provided with the notice of
meeting. Except as otherwise provided by law, teiedhall presumptively determine the identity bé tstockholders entitled to vote at
meeting and the number of shares held by eacheai.th

Section 1.10 Inspectors of Elections.

1.10.1 _Applicability. Unless otherwise required by the Certificatermforporation or by the DGCL, the following provis®of thi:
Section 1.10 shall apply only if and when the Coaion has a class of voting stock that is: (aetison a national securities exchange
authorized for quotation on an interdealer quotatigstem of a registered national securities




association; or (c) held of record by more than tiaausand (2,000) stockholders. In all other casleservance of the provisions of this Sec
1.10 shall be optional, and at the discretion efBloard.

1.10.2 _AppointmentThe Corporation shall, in advance of any meetifigtockholders, appoint one or more inspectorsi@dtion t
act at the meeting and make a written report thefidee Corporation may designate one or more parssmalternate inspectors to replace
inspector who fails to act. If no inspector or aitge is able to act at a meeting of stockholdéesperson presiding at the meeting shall ap
one or more inspectors to act at the meeting.

1.10.3 _Inspectts Oath. Each inspector of election, before entering uffendischarge of his duties, shall take and sigmatt
faithfully to execute the duties of inspector wstiict impartiality and according to the best oflsinspector’s ability.

1.10.4 _Duties of InspectorsAt a meeting of stockholders, the inspectors lett@n shall (a) ascertain the number of st
outstanding and the voting power of each sharedé@rmine the shares represented at a meetinghandhlidity of proxies and ballots,
count all votes and ballots, (d) determine andimefiar a reasonable period of time a record ofdieposition of any challenges made to
determination by the inspectors, and (e) certiiirtldetermination of the number of shares represeat the meeting, and their count o
votes and ballots. The inspectors may appoint @irrether persons or entities to assist the inspgdn the performance of the duties of
inspectors.

1.10.5 _Opening and Closing of Pall$he date and time of the opening and the closfrifpe polls for each matter upon which
stockholders will vote at a meeting shall be anmednby the chairperson of the meeting at the mgelio ballot, proxies or votes, nor ¢
revocations thereof or changes thereto, shall lbepded by the inspectors after the closing of tbkspunless the Court of Chancery u
application by a stockholder shall determine otlggew

1.10.6 _Determinations In determining the validity and counting of pregiand ballots, the inspectors shall be limitecat
examination of the proxies, any envelopes submiktigal those proxies, any information provided imoection with proxies in accordance v
any information provided pursuant to Section 21(P(¢).(i) of the DGCL, or Sections 211(e) or 2122%)6f the DGCL, ballots and the regt
books and records of the Corporation, except tmatrispectors may consider other reliable inforamafor the limited purpose of reconcili
proxies and ballots submitted by or on behalf afksa brokers, their nominees or similar personsivinépresent more votes than the hold
a proxy is authorized by the record owner to caghore votes than the stockholder holds of rectirthe inspectors consider other relie
information for the limited purpose permitted herghe inspectors at the time they make their fagation of their determinations pursuan
this Section 1.10 shall specify the precise infdiomaconsidered by them, including the person as@es from whom they obtained
information, when the information was obtained, theans by which the information was obtained awdbifisis for the inspectoriselief tha
such information is accurate and reliable.

Section 1.11: Notice of Stockholder Business; Nominations

1.11.1 _Annual Meeting of Stockholders

(&) Nominations of persons for election to theaRl and the proposal of business to be considsrede stockholders sh
be made at an annual meeting of stockholders (gyaunt to the Corporatiomnotice of such meeting, (ii) by or at the directdf the Board ¢
(iii) by any stockholder of the Corporation who wastockholder of record at the time of giving foé inotice provided for in this Section 1.
who is entitled to vote at such meeting and whomas with the notice procedures set forth in ®éstion 1.11.

(b) For nominations or other business to be @rgprought before an annual meeting by a stoddropursuant to Secti
1.11.1(a):

(i) the stockholder must have given timely netibereof in writing to the Secretary of the Cogtian;
(i) such other business must otherwise be pgarmatter for stockholder action;

(iii) if the stockholder, or the beneficial ownen whose behalf any such proposal or nominattomade, he
provided the Corporation with a Solicitation Noti@es that term is defined in this Section 1.11hsstockholder or beneficial owr
must, in the case of a proposal, have deliveredoaypstatement and form of proxy to holders of edslt the percentage of
Corporations voting shares required under applicable law toycany such proposal, or, in the case of a norngnatr nomination:
have delivered a proxy statement and form of prtoxkiolders of a percentage of the Corporasoroting shares reasonably belie
by such stockholder or beneficial holder to be




sufficient to elect the nominee or nominees progdsebe nominated by such stockholder, and musjtiver case, have includec
such materials the Solicitation Notice; and

(iv) if no Solicitation Notice relating theret@as been timely provided pursuant to this Sectidd,lthe stockhold
or beneficial owner proposing such business or natiin must not have solicited a number of prosigfficient to have required t
delivery of such a Solicitation Notice under thisc8on 1.11.

To be timely, a stockholdex’notice must be delivered to the Secretary aptheeipal executive offices of the Corporation fater than th
close of business on the sevefifih (75th) day nor earlier than the close of Imesis on the one hundred and fifth (105th) day paddhe firs
anniversary of the preceding yemi@nnual meeting (except in the case of the 20bbiameeting, for which such notice shall be timié
delivered in the same time period as if such mgetiare a special meeting governed by Section 1)1fr8vided , however , that in the eve
that the date of the annual meeting is more thatyt{80) days before or more than sixty (60) dayter such anniversary date, notice by
stockholder to be timely must be so delivered (8)earlier than the close of business on the ondrednand fifth (105th) day prior to currer
proposed annual meeting and (B) no later than lthee f business on the later of the sevdifily-(75th) day prior to such annual meetinc
the close of business on the tenth (10th) dayiefig the day on which public announcement of thte dd such meeting is first made by
Corporation. Such stockholder’s notice shall sehfo

(x) as to each person whom the stockholder m®pdo nominate for election or reelection as actir al
information relating to such person that would égquired to be disclosed in solicitations of proX@selection of directors, or wot
be otherwise required, in each case pursuant talREmn 14A under the Securities Exchange Act 08419as amended (the
Exchange Act "), including such persor’written consent to being named in the proxy statd as a hominee and to serving
director if elected,;

(y) as to any other business that the stockingddeposes to bring before the meeting, a brietudgson of the
business desired to be brought before the meeitiguding, if such proposal seeks to amend the Bgjahe text of the propos
amendment), the reasons for conducting such busatdbe meeting and any material interest in sudiness of such stockholder
the beneficial owner, if any, on whose behalf theppsal is made; and

(z) as to the stockholder giving the notice a@mel beneficial owner, if any, on whose behalf tlwnimation o
proposal is made, (aa) the name and address ofstackholder, as they appear on the Corporaidwoks, and of such benefi
owner, (bb) the class and number of shares of tirpdtation that are owned beneficially and heldexford by such stockholder ¢
such beneficial owner, and (cc) whether either stolkholder or beneficial owner intends to deliagproxy statement and form
proxy to holders of, in the case of a proposaleast the percentage of the Corporatsoviting shares required under applicable Ie
carry the proposal or, in the case of a nominationominations, a sufficient number of holderste Corporatiors voting shares
elect such nominee or nominees (an affirmativeestant of such intent being &blicitation Notice ).

(c) Notwithstanding anything in the second secgeof Section 1.11.1(b) to the contrary, in therngwbat the number
directors to be elected to the Board is increasebtlaere is no Public Announcement by the Corponatiaming all of the nominees for direc
or specifying the size of the increased Board asgtlseventy five (75) days prior to the first amnsary of the preceding yesrannual meetir
(or, if the annual meeting is held more than th{B9) days before or sixty (60) days after suchiasary date, at least seventy five (75) «
prior to such annual meeting), a stockholdarbtice required by this Section 1.11 shall alsocbnsidered timely, but only with respec
nominees for any new positions created by suchease, if it shall be delivered to the Secretaryhef Corporation at the principal execu
office of the Corporation no later than the clo$duasiness on the tenth (10th) day following thg da which such Public Announcemer
first made by the Corporation.

1.11.2 _Special Meetings of Stockholde@nly such business shall be conducted at a dpeeieting of stockholders as shall h
been brought before the meeting pursuant to thedZations notice of such meeting. Nominations of persomgfection to the Board may
made at a special meeting of stockholders at whidttors are to be elected pursuant to the Cotipora notice of such meeting (a) by o
the direction of the Board or (b) provided that Bmard has determined that directors shall be eteat such meeting, by any stockholder o
Corporation who is a stockholder of record at thetof giving of notice of the special meeting, wdtll be entitled to vote at the meeting
who complies with the notice procedures set famtlhis Section 1.11. In the event the Corporatialfsa special meeting of stockholders
the purpose of electing one or more directors éBbard, any such stockholder may nominate a pessqersons (as the case may be)
election to such position(s) as specified in thepBration’s notice of meeting, if the stockholderiotice required by Section 1.11.1(b) sha
delivered to the Secretary of the Corporation atghincipal executive offices of the Corporationn® earlier than the one hundred fifth (10
day prior to such special meeting and (ii) no l#itan the close of business on the later of therggfifth (75th)

“



day prior to such special meeting or the tenthi()lL@ay following the day on which Public Announcernis first made of the date of the spe
meeting and of the nominees proposed by the Boae £lected at such meeting.

1.11.3 _General

(&) Only such persons who are nominated in @ecare with the procedures set forth in this Sectidi shall be eligible
serve as directors and only such business shatbbducted at a meeting of stockholders as shak leeen brought before the meetin
accordance with the procedures set forth in thigti@e 1.11. Except as otherwise provided by lawthmse Bylaws, the chairperson of
meeting shall have the power and duty to determimether a nomination or any business proposed tordigght before the meeting was m
or proposed, as the case may be, in accordanceheitbrocedures set forth in this Section 1.11 #rahy proposed nomination or busines
not in compliance herewith, to declare that sudied#e proposal or nomination shall be disregarded

(b) For purposes of this Section 1.11, the téfablic Announcement ” shall mean disclosure in a press release repoy
the Dow Jones News Service, Associated Press opa@ile national news service or in a documentiglyldiled by the Corporation with tt
Securities and Exchange Commission pursuant toad®et8, 14 or 15(d) of the Exchange Act.

(c) Notwithstanding the foregoing provisions this Section 1.11, a stockholder shall also compith all applicabl
requirements of the Exchange Act and the rulesragdlations thereunder with respect to the mattetdorth herein. Nothing in this Sect
1.11 shall be deemed to affect any rights (a) efldtolders to request inclusion of proposals in@oeporations proxy statement pursuan
Rule 14a8 under the Exchange Act or (b) of the holdersnyf series of Preferred Stock to elect directorspant to any applicable provisic
of the Certificate of Incorporation.

ARTICLE IIl: BOARD OF DIRECTORS
Section 2.1:  Number; Qualifications . The total number of directors constituting the Bbéhe “Whole Board ") shall be fixe:

from time to time in the manner set forth in thet@ieate of Incorporation. No decrease in the awited number of directors constituting
Board shall shorten the term of any incumbent dire®irectors need not be stockholders of the Gation.

Section 2.2: Election; Resignation; Removal; Vacancies Election of directors need not be by written balldhless otherwis
provided by the Certificate of Incorporation asdbject to the special rights of holders of anyieseof Preferred Stock to elect direct
immediately following the Automatic Conversion Ddees defined in the Certificate of Incorporatiotije Board shall be divided into th
classes, designated: Class I, Class Il and Classdth class shall consist, as nearly as may bsilge, of onehird of the Whole Board. Ea
director shall hold office until the annual meetiagwhich such director’'s term expires and untittswlirectors successor is elected
qualified or until such directos’ earlier death, resignation, disqualification @moval. Any director may resign by delivering aigaation ir
writing or by electronic transmission to the Comgttayn at its principal office or to the Chairmantbé Board, the Chief Executive Officer,
President or the Secretary. Such resignation sieakffective upon delivery unless it is specifiedbe effective at a later time or upon
happening of an event. Subject to the special sightiolders of any series of Preferred Stock ¢atedirectors, directors may be removed
as provided by the Certificate of Incorporation amplicable lawAll vacancies occurring in the Board and any newdgated directorshi
resulting from any increase in the authorized nunatbelirectors shall be filled in the manner setHidn the Certificate of Incorporation.

Section 2.3: Reqgular Meetings . Regular meetings of the Board may be held at suabep, within or without the State
Delaware, and at such times as the Board may fim tb time determine. Notice of regular meetingsdinot be given if the date, times
places thereof are fixed by resolution of the Board

Section 2.4:  Special Meetings. Special meetings of the Board may be called byGhairperson of the Board, the President
majority of the members of the Board then in offaaed may be held at any time, date or place, withiwithout the State of Delaware, as
person or persons calling the meeting shall fixtitéoof the time, date and place of such meetirgl ¢ke given, orally, in writing or
electronic transmission (including electronic mdily the person or persons calling the meetingltdiectors at least four (4) days before
meeting if the notice is mailed, or at least twefayr (24) hours before the meeting if such notisegiven by telephone, hand delive
telegram, telex, mailgram, facsimile, electronidilma other means of electronic transmission. Usletherwise indicated in the notice, any
all business may be transacted at a special meeting

Section 2.5  Remote Meetings Permitted Members of the Board, or any committee of the Bparay participate in a meeting
the Board or such committee by means of confertiephone or other communications equipment by seén




which all persons participating in the meeting tear each other, and participation in a meetingyamt to conference telephone or ¢
communications equipment shall constitute pres@anperson at such meeting.

Section 2.6: Quorum; Vote Required for Action . At all meetings of the Board, a majority of the Vih8oard shall constitute
quorum for the transaction of business. If a quoslmall fail to attend any meeting, a majority obsk present may adjourn the meetin
another place, date or time without further nottoereof. Except as otherwise provided herein dhénCertificate of Incorporation, or requi
by law, the vote of a majority of the directorsg®at at a meeting at which a quorum is present isbahe act of the Board.

Section 2.7:  Organization . Meetings of the Board shall be presided over byGhairperson of the Board, or in such person
absence by the President, or in such pessabsence by a chairperson chosen at the meetiagSdcretary shall act as secretary of the me
but in such person’s absence the chairperson oh#eting may appoint any person to act as secrefahe meeting.

Section 2.8¢° Unanimous Action by Directors in Lieu of a Meeting. Any action required or permitted to be taken at argeting
of the Board, or of any committee thereof, maydiesh without a meeting if all members of the Boarduch committee, as the case ma’
consent thereto in writing or by electronic transsion, and the writing or writings or electroniartsmission or transmissions are filed with
minutes of proceedings of the Board or committseggplicable. Such filing shall be in paper fornthié minutes are maintained in paper f
and shall be in electronic form if the minutes mr@ntained in electronic form.

Section 2.9: Powers. Except as otherwise provided by the Certificaténobrporation or the DGCL, the business and affairthe
Corporation shall be managed by or under the diedf the Board.

Section 2.10  Compensation of Directors. Members of the Board, as such, may receive, putsaanresolution of the Board, f¢
and other compensation for their services as dirscincluding without limitation their services m&mbers of committees of the Board.

ARTICLE IlIl: COMMITTEES

Section 3.1: Committees. The Board may designate one or more committee$, eammittee to consist of one or more of
directors of the Corporation. The Board may desigrmme or more directors as alternate members yfcammittee, who may replace ¢
absent or disqualified member at any meeting ottramittee. In the absence or disqualification afember of the committee, the membe
members thereof present at any meeting of such deerwho are not disqualified from voting, whetlwrnot such member or memk
constitute a quorum, may unanimously appoint anatiember of the Board to act at the meeting inglaicany such absent or disquali
member. Any such committee, to the extent providea resolution of the Board, shall have and magr@ge all the powers and authority
the Board in the management of the business aaitsafif the Corporation and may authorize the sé#éihe Corporation to be affixed to
papers that may require it; but no such committesll have the power or authority in reference te thllowing matters: (a) approvir
adopting, or recommending to the stockholders atipm@ or matter (other than the election or remaMaimembers of the Board) expres
required by the DGCL to be submitted to stockhader approval or (b) adopting, amending or repeptiny bylaw of the Corporation.

Section 3.2: Committee Rules. Each committee shall keep records of its proceedargl make such reports as the Board
from time to time request. Unless the Board otheewirovides, each committee designated by the Boagdmake, alter and repeal rules
the conduct of its business. In the absence of mulels each committee shall conduct its busineslsdrsame manner as the Board conduc
business pursuant to Article Il of these Bylawscé&pt as otherwise provided in the Certificate abhporation, these Bylaws or the resolu
of the Board designating the committee, any conemithay create one or more subcommittees, eachrautittee to consist of one or m
members of the committee, and may delegate to @ty subcommittee any or all of the powers and aitthof the committee.

ARTICLE IV: OFFICERS

Section 4.1:  Generally . The officers of the Corporation shall consist @lkief Executive Officer (who may be the Chairpersd
the Board or the President), a President, a Segratad a Treasurer and may consist of such otHared$, including a Chairperson of
Board, Chief Financial Officer, Chief Technologyfioér and one or more Vice Presidents, as may fioma to time be appointed by the Bo:
All officers shall be elected by the Boamtpvided , however , that the Board may empower the Chief Executiviec®f of the Corporation
appoint any officer other than the Chairpersonhaf Board, the Chief Executive Officer, the Presidéime Chief Financial Officer or t
Treasurer. Except as otherwise provided by lawtheyCertificate of Incorporation or these Bylawagle officer shall hold office until su
officer's successor is duly elected and qualifiediatil




such officers earlier resignation, death, disqualification @moval. Any number of offices may be held by theegerson. Any officer mi
resign by delivering a resignation in writing or blectronic transmission to the Corporation afitisicipal office or to the Chairman of 1
Board, the Chief Executive Officer, the Presidenth® Secretary. Such resignation shall be effeatipon delivery unless it is specified tc
effective at some later time or upon the happemihgome later event. Any vacancy occurring in affice of the Corporation by dea
resignation, removal or otherwise may be filledthg Board and the Board may, in its discretionydeanfiled, for such period as it v
determine, any offices. Each such successor shllldffice for the unexpired term of such officepredecessor and until a successor is
elected and qualified or until such officer's earliesignation, death, disqualification or removal.

Section 4.2 Chief Executive Officer. Subject to the control of the Board and such supery powers, if any, as may be giver
the Board, the powers and duties of the Chief EtvezOfficer of the Corporation are:

(a) To act as the general manager and, sulgjigbetcontrol of the Board, to have general sug@mij direction and contr
of the business and affairs of the Corporation;

(b) Subject to Article I, Section 1.6, to presit all meetings of the stockholders;

(c) Subject to Article I, Section 1.2, to calesial meetings of the stockholders to be heldiah gsimes and, subject to
limitations prescribed by law or by these Bylawtssuch places as he or she shall deem proper; and

(d) To affix the signature of the Corporationaib deeds, conveyances, mortgages, guaranteags|eabligations, bonc
certificates and other papers and instruments itingrwhich have been authorized by the Board oictvhin the judgment of the Ch
Executive Officer, should be executed on behalthef Corporation; to sign certificates for sharestoick of the Corporation; ar
subject to the direction of the Board, to have gaineharge of the property of the Corporation amdupervise and control all office
agents and employees of the Corporation.

The President shall be the Chief Executive Offafethe Corporation unless the Board shall desigaatgher officer to be the Chief Execu
Officer.

Section 4.3 Chairperson of the Board. The Chairperson of the Board shall have the powgreaside at all meetings of the Bc
and shall have such other powers and duties asdeain these Bylaws and as the Board may from tontéme prescribe.

Section 4.4: President . The Chief Executive Officer shall be the Presidehthe Corporation unless the Board shall |
designated one individual as the President anffexelnt individual as the Chief Executive Officdrtbe Corporation. Subject to the provisi
of these Bylaws and to the direction of the Boart] subject to the supervisory powers of the Chiefcutive Officer (if the Chief Executi
Officer is an officer other than the President)d aubject to such supervisory powers and authastynay be given by the Board to
Chairperson of the Board, and/or to any other effithe President shall have the responsibilitytiier general management and control o
business and affairs of the Corporation and theggrsupervision and direction of all of the offiseemployees and agents of the Corpor.
(other than the Chief Executive Officer, if the €hExecutive Officer is an officer other than theestident) and shall perform all duties
have all powers that are commonly incident to tfiee of President or that are delegated to thsiBeamt by the Board.

Section 4.5:  Vice President. Each Vice President shall have all such powersdanigs as are commonly incident to the offic
Vice President, or that are delegated to him orbyethe Board or the Chief Executive Officer. A ¥i€resident may be designated by
Board to perform the duties and exercise the powEthe Chief Executive Officer in the event of tGhief Executive Offices absence
disability.

Section 4.6:  Chief Financial Officer . The Chief Financial Officer shall be the Treaswkthe Corporation unless the Board s
have designated another officer as the Treasurtreo€orporation. Subject to the direction of theaRl and the Chief Executive Officer,
Chief Financial Officer shall perform all dutiesdahave all powers that are commonly incident todfiiee of Chief Financial Officer.

Section 4.7:  Treasurer . The Treasurer shall have custody of all moneys sawlirities of the Corporation. The Treasurer
make such disbursements of the funds of the Catiparas are authorized and shall render from tionnte an account of all such transacti
The Treasurer shall also perform such other daties have such other powers as are commonly incidettte office of Treasurer, or as
Board or the Chief Executive Officer may from titoetime prescribe.




Section 4.8: Chief Technology Officer . The Chief Technology Officer shall have respongipifor the general research ¢
development activities of the Corporation, for swjgon of the Corporatios’ research and development personnel, for new pi
development and product improvements, for overgetin development and direction of the Corporaidntellectual property developm
and such other responsibilities as may be givehddChief Technology Officer by the Board, subject(a) the provisions of these Bylaws;
the direction of the Board; (c) the supervisory posvof the Chief Executive Officer of the Corpasatiand (d) those supervisory powers
may be given by the Board to the Chairperson oe\dbairperson of the Board.

Section 4.9:  Secretary. The Secretary shall issue or cause to be issuealiilbrized notices for, and shall keep, or caodet
kept, minutes of all meetings of the stockholdard the Board. The Secretary shall have charge eotctiporate minute books and sirr
records and shall perform such other duties ane kach other powers as are commonly incident totfee of Secretary, or as the Boarc
the Chief Executive Officer may from time to timeepcribe.

Section 4.10  Delegation of Authority . The Board may from time to time delegate the powemduties of any officer to any ott
officers or agents, notwithstanding any provisiendof.

Section 4.1  Removal. Any officer of the Corporation shall serve at tHegsure of the Board and may be removed at any,
with or without cause, by the Boargrovided that if the Board has empowered the Chief Execu@fficer to appoint any officer of tl
Corporation, then such officer may also be remdwethe Chief Executive Officer. Such removal slalwithout prejudice to the contract
rights of such officer, if any, with the Corporatio

ARTICLE V: STOCK

Section 5.1: Certificates; Uncertificated Shares. The shares of capital stock of the Corporation Ishal represented
certificates;provided , however , that the Board may provide by resolution or re8ohs that some or all of any or all classes oieseof it
stock shall be uncertificated shares. Any suchlugiso shall not apply to shares represented bgrtficate until such certificate is surrende
to the Corporation (or the transfer agent or registas the case may be). Every holder of stockesgmted by certificates shall be entitle
have a certificate signed by, or in the name ofCbeporation, by the Chairperson or Vi€&airperson of the Board, or the President or &
President, and by the Treasurer or an Assistarasiirer, or the Secretary or an Assistant Secratatiie Corporation, representing the nun
of shares registered in certificate form. Any drddlthe signatures on the certificate may be sifade. In case any officer, transfer ager
registrar who has signed or whose facsimile sigeaias been placed upon a certificate shall haaseckto be such officer, transfer agel
registrar before such certificate is issued, it rbayissued by the Corporation with the same etiiscif such person were an officer, tran
agent or registrar at the date of issue.

Section 5.2: Lost, Stolen or Destroyed Stock Certificates; Issusce of New Certificates. The Corporation may issue a r
certificate of stock or uncertificated shares ia ftace of any certificate previously issued byleged to have been lost, stolen or destrc
upon the making of an affidavit of that fact by fberson claiming the certificate of stock to bet,lesolen or destroyed, and the Corpore
may require the owner of the lost, stolen or desttocertificate, or such ownerlegal representative, to agree to indemnify tbhepGratiot
and/or to give the Corporation a bond sufficientrtdemnify it, against any claim that may be magdaimst it on account of the alleged I
theft or destruction of any such certificate or iggiance of such new certificate or uncertificatiedres.

Section 5.3:  Other Requlations. Subject to applicable law, the Certificate of Irqpamation and these Bylaws, the issue, trar
conversion and registration of shares representezktificates and of uncertificated shares shalgbverned by such other regulations a:
Board may establish.

ARTICLE VI: INDEMNIFICATION

Section 6.1:  Indemnification of Officers and Directors . Each person who was or is made a party to, oréatbned to be mad
party to, or is involved in any threatened, pendingompleted action, suit or proceeding, whetll, criminal, administrative or investigati
(a “ Proceeding "), by reason of the fact that such person (or a pessevhom such person is the legal representatise)r was a director
officer of the Corporation or a Reincorporated Raxssor (as defined below) or, while a directasféicer of the Corporation, is or was serv
at the request of the Corporation or a Reincorgdr&@redecessor as a director, officer, employemntay trustee of another corporation, or
partnership, joint venture, trust or other entesgrincluding service with respect to employee fiepkans (for purposes of this Article VI, an “
Indemnitee "), shall be indemnified and held harmless by the Catpan to the fullest extent permitted by the DG&4 the same exists or n
hereafter be amended (but, in the case of any am@ndment, only to the extent that such amendmemifs the Corporation to provi
broader indemnification rights than such law petexdithe Corporation to provide prior to such amegwlty) against all expenses, liability




and loss (including attorneyf&es, judgments, fines, ERISA excise taxes andlfienand amounts paid or to be paid in settlemesa3onabl
incurred or suffered by such Indemnitee in conioectherewith. Such indemnification shall contingg@an Indemnitee who has ceased to
director or officer and shall inure to the benefisuch Indemniteegieirs, executors and administrators. Notwithstagdire foregoing, subje
to Section 6.5 of this Article VI, the Corporatigshall indemnify any such Indemnitee seeking indéynini connection with a Proceeding
part thereof) initiated by such Indemnitee onlysifch Proceeding (or part thereof) was authorizedhbyBoard or such indemnificatior
authorized by an agreement approved by the Boasdis&d herein, the term th&&ncorporated Predecessor ” means a corporation that v
merged with and into the Corporation in a statutorgrger in which the Corporation was the survivamgporation of such merger and
primary purpose of such merger was to change timocate domicile of the Reincorporated PredecetssDelaware.

Section 6.22 Advance of Expenses The Corporation shall pay all expenses (includitigraeys’fees) incurred by an Indemni
in defending any Proceeding in advance of its fitigposition;provided , however , that if the DGCL then so requires, the advanceroésuct
expenses shall be made only upon delivery to thp@ation of an undertaking, by or on behalf oftslimdemnitee, to repay such amounts
shall ultimately be determined that such Indemnige®t entitled to be indemnified under this Ali¥/| or otherwise.

Section 6.3: Non-Exclusivity of Rights . The rights conferred on any person in this Arti¢leshall not be exclusive of any otl
right that such person may have or hereafter agauider any statute, provision of the Certificdténoorporation, Bylaw, agreement, vote
consent of stockholders or disinterested directmrstherwise. Additionally, nothing in this ArteNI shall limit the ability of the Corporatic
in its discretion, to indemnify or advance expertsegersons whom the Corporation is not obligatethdemnify or advance expenses purs
to this Article VI.

Section 6.4:  Indemnification Contracts . The Board is authorized to cause the Corporaticeenter into indemnification contra
with any director, officer, employee or agent of tBorporation, or any person serving at the reqoietiie Corporation as a director, offic
employee, agent or trustee of another corporatp@mtnership, joint venture, trust or other entexgriincluding employee benefit ple
providing indemnification or advancement rightsteh person. Such rights may be greater than gros#ded in this Article VI.

Section 6.5: Right of Indemnitee to Bring Suit. The following shall apply to the extent not in dactfwith any indemnificatio
contract provided for in Section 6.4 above.

6.5.1 _Right to Bring Suitlf a claim under Section 6.1 or 6.2 of this Ai&/| is not paid in full by the Corporation withgixty (60
days after a written claim has been received byOibporation, except in the case of a claim foadmancement of expenses, in which cas
applicable period shall be twenty (20) days, thdemnitee may at any time thereafter bring suitragjahe Corporation to recover the un)
amount of the claim. If successful in whole or @rtpin any such suit, or in a suit brought by thergoration to recover an advancemer
expenses pursuant to the terms of an undertakiegntdemnitee shall be entitled to be paid, toftilest extent permitted by law, the expe
of prosecuting or defending such suit. In any buitught by the Indemnitee to enforce a right teemdification hereunder (but not in a
brought by the Indemnitee to enforce a right t@dwancement of expenses) it shall be a defensé¢hthdindemnitee has not met any applic
standard of conduct which makes it permissible utige DGCL (or other applicable law) for the Cormtaon to indemnify the Indemnitee
the amount claimed.

6.5.2 _Effect of DeterminationNeither the absence of a determination priohéodommencement of such suit that indemnificati
the Indemnitee is proper in the circumstances tsthe Indemnitee has met the applicable standardnaluct set forth in applicable law, |
an actual determination that the Indemnitee hasnattsuch applicable standard of conduct, shaditera presumption that the Indemnitee
not met the applicable standard of conduct oédase of such a suit brought by the Indemnitee, tlefense to such suit.

6.5.3 _Burden of Proofin any suit brought by the Indemnitee to enfaaight to indemnification or to an advancemengexpense
hereunder, or brought by the Corporation to recaveadvancement of expenses pursuant to the tdrarsundertaking, the burden of prov
that the Indemnitee is not entitled to be indenaxifior to such advancement of expenses, undeAttide VI, or otherwise, shall be on t
Corporation.

Section 6.6: Nature of Rights . The rights conferred upon Indemnitees in this Aetk| shall be contract rights and such ri
shall continue as to an Indemnitee who has ceasée & director, officer or trustee and shall intréhe benefit of the Indemniteeheirs
executors and administrators. Any amendment, reprealodification of any provision of this Articlel\that adversely affects any right of
Indemnitee or an Indemnitexesuccessors shall be prospective only, and sbabdversely affect any right or protection corderon a persc
pursuant to this Article VI and existing at the ¢éirof such amendment, repeal or modification.




ARTICLE VII: NOTICES

Section 7.1 Notice.

7.1.1 _Form and Delivery Except as otherwise specifically required in éh8&ylaws (including, without limitation, Section172
below) or by law, all notices required to be giyamsuant to these Bylaws shall be in writing ang nga) in every instance in connection v
any delivery to a member of the Board, be effetyigiven by hand delivery (including use of a deliy service), by depositing such notic
the mail, postage prepaid, or by sending such adbg overnight express courier, facsimile, eledtramail or other form of electror
transmission and (b) be effectively be delivered tstockholder when given by hand delivery, by dépwg such notice in the mail, post:
prepaid or, if specifically consented to by thecktwmlder as described in Section 7.1.2 of thiscletVIl by sending such notice by facsim
electronic mail or other form of electronic transgsion. Any such notice shall be addressed to th@opgo whom notice is to be given at <
persons address as it appears on the records of the i The notice shall be deemed given (a) indase of hand delivery, wh
received by the person to whom notice is to bergimeby any person accepting such notice on beliiafich person, (b) in the case of deli
by mail, upon deposit in the mail, (c) in the ca$elelivery by overnight express courier, when disped, and (d) in the case of delivery
facsimile, electronic mail or other form of electio transmission, at the time provided in SectidhZ.

7.1.2 _Electronic TransmissioWithout limiting the manner by which notice otivese may be given effectively to stockholders,
notice to stockholders given by the Corporationarmany provision of the DGCL, the Certificate otdmporation, or these Bylaws shall
effective if given by a form of electronic transsien consented to by the stockholder to whom the@ds given in accordance with Seci
232 of the DGCL. Any such consent shall be revazdly the stockholder by written notice to the Cogpion. Any such consent shall
deemed revoked if (a) the Corporation is unableldtiver by electronic transmission two consecutigices given by the Corporation
accordance with such consent and (b) such inaliktyomes known to the Secretary or an Assistanteeyg of the Corporation or to 1
transfer agent, or other person responsible forgiking of notice;provided , however , the inadvertent failure to treat such inability i
revocation shall not invalidate any meeting or othaion. Notice given pursuant to this SectionZ ghall be deemed given: (i) if by facsin
telecommunication, when directed to a number atkvkiie stockholder has consented to receive ndtipd; by electronic mail, when direct
to an electronic mail address at which the stoaddrohas consented to receive notice; (iii) if hyoating on an electronic network together
separate notice to the stockholder of such spegifting, upon the later of such posting and tiéngiof such separate notice; and (iv) il
any other form of electronic transmission, wherdied to the stockholder.

7.1.3 _Affidavit of Giving Notice An affidavit of the Secretary or an Assistanti®try or of the transfer agent or other agenhe
Corporation that the notice has been given in mgitor by a form of electronic transmission shalilthe absence of fraud, be prima fi
evidence of the facts stated therein.

Section 7.2: Waiver of Notice . Whenever notice is required to be given under awyipion of the DGCL, the Certificate
Incorporation or these Bylaws, a written waivemotice, signed by the person entitled to noticeyaiver by electronic transmission by s
person, whether before or after the time statecktheshall be deemed equivalent to notice. Attecdaof a person at a meeting shall const
a waiver of notice of such meeting, except whenpbeson attends a meeting for the express purpbsbjecting at thébeginning of th
meeting to the transaction of any business becdnesmeeting is not lawfully called or convened.tNei the business to be transacted al
the purpose of, any regular or special meetinghefdtockholders, directors or members of a comenitfedirectors need be specified in
waiver of notice.

ARTICLE VIII: INTERESTED DIRECTORS

Section 8.1: Interested Directors . No contract or transaction between the Corporadiod one or more of its members of
Board or officers, or between the Corporation amygl @ther corporation, partnership, associationtbeioorganization in which one or more
its directors or officers are members of the baafrdirectors or officers, or have a financial imtst; shall be void or voidable solely for
reason, or solely because the director or offisgrésent at or participates in the meeting ofbard or committee thereof that authorizes
contract or transaction, or solely because his,dneheir votes are counted for such purpose,aif:the material facts as to his, her or 1
relationship or interest and as to the contractransaction are disclosed or are known to the Baairthe committee, and the Boarc
committee in good faith authorizes the contractransaction by the affirmative votes of a majonfythe disinterested directors, even thc
the disinterested directors be less than a quofhjnthe material facts as to his, her or theirtrefeship or interest and as to the contrau
transaction are disclosed or are known to the simders entitled to vote thereon, and the contoadtansaction is specifically approvec
good faith by vote of the stockholders; or (c) tumtract or transaction is fair as to the Corporatis of the time it is authorized, approve
ratified by the Board, a committee thereof, orstmckholders.




Section 8.2  Quorum . Interested directors may be counted in determittiegoresence of a quorum at a meeting of the Boaod
a committee which authorizes the contract or tretitsa.

ARTICLE IX: MISCELLANEOUS

Section 9.1:  Fiscal Year. The fiscal year of the Corporation shall be detaeediby resolution of the Board.

Section 9.2 Seal. The Board may provide for a corporate seal, whigly tmave the name of the Corporation inscribed treeen(
shall otherwise be in such form as may be appréned time to time by the Board.

Section 9.3  Form of Records. Any records maintained by the Corporation in thgutar course of its business, including its s
ledger, books of account and minute books, mayeipe &n or by means of, or be in the form of, didetCDs, or any other information stor
device or methodprovided that the records so kept can be converted intalglésgible paper form within a reasonable timeeT®orporatio
shall so convert any records so kept upon the staqpie@any person entitled to inspect such recowisyant to any provision of the DGCL.

Section 9.4  Reliance upon Books and RecordsA member of the Board, or a member of any commitesignated by the Boz
shall, in the performance of such persoduties, be fully protected in relying in goodtlfiaupon records of the Corporation and upon
information, opinions, reports or statements preseto the Corporation by any of the Corporatsoofficers or employees, or committees of
Board, or by any other person as to matters the beemeasonably believes are within such other péssorofessional or expert compete
and who has been selected with reasonable caredylmehalf of the Corporation.

Section 9.5: Certificate of Incorporation Governs . In the event of any conflict between the provisiafighe Certificate ¢
Incorporation and Bylaws, the provisions of thetifieate of Incorporation shall govern.

Section 9.6 Severability . If any provision of these Bylaws shall be held &itwalid, illegal, unenforceable or in conflicttivithe
provisions of the Certificate of Incorporation, theuch provision shall nonetheless be enforcetidortaximum extent possible consistent "
such holding and the remaining provisions of thagkaws (including without limitation, all portionsf any section of these Bylaws contair
any such provision held to be invalid, illegal, nfegceable or in conflict with the Certificate afdorporation, that are not themselves inv
illegal, unenforceable or in conflict with the Qécate of Incorporation) shall remain in full farand effect.

ARTICLE X: AMENDMENT

Notwithstanding any other provision of these Bylaasy alteration, amendment or repeal of thesevyjland any adoption of ni
Bylaws, shall require the approval of the Boardher stockholders of the Corporation as expresgyiged in the Certificate of Incorporation.




CERTIFICATION OF AMENDED AND RESTATED BYLAWS
OF
GOPRO, INC.
(a Delaware corporation)

I, Sharon Zezima, certify that | am Secretary 0@y Inc., a Delaware corporation (th€8rporation "), that | am duly authorized
make and deliver this certification, that the ditt Bylaws are a true and complete copy of the Alednand Restated Bylaws of

Corporation in effect as of the date of this cadife.

Dated: July 1, 2014

/s/ Sharon Zezima

Sharon Zezima,
General Counsel and Secretary



EXHIBIT 31.1

CERTIFICATION OF CHIEF EXECUTIVE OFFICER PURSUANTO SECTION 302 OF THE
SARBANES-OXLEY ACT OF 2002

I, Nicholas Woodman, certify that:
1. I have reviewed this quarterly report on FAorQ of GoPro, Inc.;

2. Based on my knowledge, this report does aptain any untrue statement of a material factnoit ¢o state a material fact necessary to
make the statements made, in light of the circuntgts.under which such statements were made, nigadisg with respect to the period
covered by this report;

3. Based on my knowledge, the financial stateamemd other financial information included insthéport, fairly present in all material
respects the financial condition, results of operatand cash flows of the registrant as of, amgtfe@ periods presented in this report;

4. The registrant’s other certifying officer alhare responsible for establishing and maintaimisglosure controls and procedures (as define
in Exchange Act Rules 13a-15(e) and 15d-15(e)jHeregistrant and have:

a) Designed such disclosure controls and praesdor caused such disclosure controls and proesdo be designed under our
supervision, to ensure that material informatidatieg to the registrant, including its consolidhgibsidiaries, is made known to us
others within those entities, particularly duriig period in which this report is being prepared;

b) Evaluated the effectiveness of the registsatiisclosure controls and procedures and presémtlis report our conclusions abc
the effectiveness of the disclosure controls andguiures, as of the end of the period coveredibyéport based on such evaluation;
and

c) Disclosed in this report any change in thggsteant’s internal control over financial repogithat occurred during the registrant’s
most recent fiscal quarter (the registrant’s fodigbal quarter in the case of an annual repo#) tlas materially affected, or is
reasonably likely to materially affect, the regsit’'s internal control over financial reporting;dan

5. The registrang’ other certifying officer and | have disclosedsdzion our most recent evaluation of internal @bmtver financial reporting
to the registrant’s auditors and the audit commitibthe registrant’'s board of directors (or pessperforming the equivalent functions):

a) All significant deficiencies and material Waasses in the design or operation of internalrobotser financial reporting which a
reasonably likely to adversely affect the regisfeaability to record, process, summarize and refioancial information; and

b) Any fraud, whether or not material, that ilmes management or other employees who have disamtirole in the registrant’s
internal control over financial reporting.

Date: August 11, 2014 /s/ Nicholas Woodman

Nicholas Woodman
Chief Executive Officer
(Principal Executive Officer)




EXHIBIT 31.2

CERTIFICATION OF CHIEF FINANCIAL OFFICER PURSUANT® SECTION 302 OF THE
SARBANES-OXLEY ACT OF 2002

I, Jack Lazar, certify that:
1. I have reviewed this quarterly report on FAorQ of GoPro, Inc.;

2. Based on my knowledge, this report does aptain any untrue statement of a material factnoit ¢o state a material fact necessary to
make the statements made, in light of the circuntgts.under which such statements were made, nigadisg with respect to the period
covered by this report;

3. Based on my knowledge, the financial stateamemd other financial information included insthéport, fairly present in all material
respects the financial condition, results of operatand cash flows of the registrant as of, amgtfe@ periods presented in this report;

4. The registrant’s other certifying officer alhalre responsible for establishing and maintaimisglosure controls and procedures (as define
in Exchange Act Rules 13a-15(e) and 15d-15(e)jHeregistrant and have:

a) Designed such disclosure controls and praesdor caused such disclosure controls and proesdo be designed under our
supervision, to ensure that material informatidatieg to the registrant, including its consolidhgibsidiaries, is made known to us
others within those entities, particularly duriig period in which this report is being prepared;

b) Evaluated the effectiveness of the registsatiisclosure controls and procedures and presémtlis report our conclusions abc
the effectiveness of the disclosure controls andguiures, as of the end of the period coveredibyéport based on such evaluation;
and

c) Disclosed in this report any change in thggsteant’s internal control over financial repogithat occurred during the registrant’s
most recent fiscal quarter (the registrant’s fodigbal quarter in the case of an annual repo#) tlas materially affected, or is
reasonably likely to materially affect, the regsit’'s internal control over financial reporting;dan

5. The registrang’ other certifying officer and | have disclosedsdzion our most recent evaluation of internal @bmtver financial reporting
to the registrant’s auditors and the audit commitibthe registrant’'s board of directors (or pessperforming the equivalent functions):

a) All significant deficiencies and material Waasses in the design or operation of internalrobotser financial reporting which a
reasonably likely to adversely affect the regisfeaability to record, process, summarize and refioancial information; and

b) Any fraud, whether or not material, that ilmes management or other employees who have disamtirole in the registrant’s
internal control over financial reporting.

Date: August 11, 2014 /sl Jack Lazar

Jack Lazar
Chief Financial Officer
(Principal Financial Officer)




EXHIBIT 32.1

CERTIFICATION OF CHIEF EXECUTIVE OFFICER
PURSUANT TO
18 U.S.C. SECTION 1350,
AS ADOPTED PURSUANT TO
SECTION 906 OF THE SARBANES-OXLEY ACT OF 2002

I, Nicholas Woodman, Chief Executive Officer of GoPInc., do hereby certify, pursuant to 18 U.SS€ction 1350, as adopted pursual
Section 906 of the Sarbanes-Oxley Act of 2002, thhdéihe best of my knowledge, the quarterly reparEorm 10-Q of GoPro, Inc. for the
quarter ended June 30, 2014 (the “Report”) fullpnpies with the requirements of Section 13(a) qd15f the Securities Exchange Act of
1934 and that the information contained in the Refadrly presents, in all material respects, timafcial condition and results of operations of
GoPro, Inc. for the periods presented herein.

By: /s/ Nicholas Woodman

Nicholas Woodman
Chief Executive Officer
(Principal Executive Officer)

August 11, 2014

A signed original of this written statement reqdit®y Section 906 has been provided to GoPro, mt.véll be retained by GoPro, Inc. and
furnished to the Securities and Exchange Commigsidts staff upon request.



EXHIBIT 32.2

CERTIFICATION OF CHIEF FINANCIAL OFFICER
PURSUANT TO
18 U.S.C. SECTION 1350,
AS ADOPTED PURSUANT TO
SECTION 906 OF THE SARBANES-OXLEY ACT OF 2002

I, Jack Lazar, Chief Financial Officer of GoProg.lndo hereby certify, pursuant to 18 U.S.C. Secti850, as adopted pursuant to Section
906 of the Sarbanes-Oxley Act of 2002, that toltdst of my knowledge, the quarterly report on F&af) of GoPro, Inc. for the quarter enc
June 30, 2014 (the “Report”) fully complies wittetrequirements of Section 13(a) or 15(d) of theuBges Exchange Act of 1934 and that the
information contained in the Report fairly preseimisall material respects, the financial conditand results of operations of GoPro, Inc. for
the periods presented herein.

By: /s/ Jack Lazar

Jack Lazar
Chief Financial Officer
(Principal Financial Officer)

August 11, 2014

A signed original of this written statement reqdit®y Section 906 has been provided to GoPro, mtt.véll be retained by GoPro, Inc. and
furnished to the Securities and Exchange Commigsidts staff upon request.



