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As filed with the Securities and Exchange Commission on February 21, 2006

Registration No. 333-129656

SECURITIES AND EXCHANGE COMMISSION
Washington, DC 20549

Amendment No. 5
to

FORM S-1
REGISTRATION STATEMENT

UNDER
THE SECURITIES ACT OF 1933

LIQUIDITY SERVICES, INC.
(Exact name of Registrant as specified in its charter)

Delaware
(State or other jurisdiction of
incorporation or organization)

 7389
(Primary Standard Industrial
Classification Code Number)

 52-2209244
(I.R.S. Employer

Identification No.)

1920 L Street, N.W.
6th Floor

Washington, D.C. 20036
(202) 467-6868

(Address, including zip code, and telephone number, including area code, of Registrant's principal executive office)

William P. Angrick, III
Chief Executive Officer
Liquidity Services, Inc.

1920 L Street, N.W.
6th Floor

Washington, D.C. 20036
(202) 467-6868

(Name, address, including zip code, and telephone number, including area code, of agent for service)

Copies to:
Michael C. Williams
Joseph E. Gilligan

Hogan & Hartson L.L.P.
555 Thirteenth Street, N.W.

Washington, D.C. 20004-1109
(202) 637-5600

 John J. Kelley III
Andrew C. Lynch

King & Spalding LLP
1700 Pennsylvania Avenue, N.W.

Washington, D.C. 20006-4706
(202) 737-0500

        Approximate date of commencement of proposed sale to the public: As soon as practicable after the effective date of this Registration Statement.

        If any of the securities being registered on this form are to be offered on a delayed or continuous basis pursuant to Rule 415 under the Securities Act, check the following box.    o

        If this Form is filed to register additional securities for an offering pursuant to Rule 462(b) under the Securities Act, check the following box and list the Securities Act registration statement number of the
earlier effective registration statement for the same offering.    o                      

        If this Form is a post-effective amendment filed pursuant to Rule 462(c) under the Securities Act, check the following box and list the Securities Act registration statement number of the earlier effective
registration statement for the same offering.    o                      

        If this Form is a post-effective amendment filed pursuant to Rule 462(d) under the Securities Act, check the following box and list the Securities Act registration statement number of the earlier effective
registration statement for the same offering.    o                      

        If delivery of the prospectus is expected to be made pursuant to Rule 434, please check the following box.    o

CALCULATION OF REGISTRATION FEE

Title of each class of
securities to be registered  

Proposed maximum
aggregate offering price (1)  

Amount of
registration fee

Common Stock, $.001 par value per share  $90,000,000  $10,557(2)

(1) Estimated solely for the purpose of calculating the registration fee pursuant to Rule 457(o) under the Securities Act.
(2) Previously paid.



        The Registrant hereby amends this Registration Statement on such date or dates as may be necessary to delay its effective date until the Registrant shall file a further amendment which
specifically states that this Registration Statement shall thereafter become effective in accordance with Section 8(a) of the Securities Act of 1933 or until the Registration Statement shall become
effective on such date as the Commission, acting pursuant to said Section 8(a), may determine.



        The purpose of this Amendment No. 5 is to file exhibits to the Registration Statement. Accordingly, this Amendment No. 5 consists only of the facing page,
this explanatory note and Part II to the Registration Statement. No changes have been made to Part I of the Registration Statement, and therefore it has been
omitted.

PART II 

Information Not Required in Prospectus 

Item 13. Other Expenses of Issuance and Distribution

        The following table sets forth all fees and expenses, other than underwriting discounts and commissions, payable in connection with the issuance and
distribution of the securities being registered. Except as otherwise noted, we will pay all of these amounts. All amounts except the SEC registration fee, the
NASD filing fee and the Nasdaq listing fee are estimated.

SEC Registration Fee  $ 10,557
NASD Filing Fee   9,500
Nasdaq Listing Fee   5,000
Accounting Fees and Expenses   550,000
Legal Fees and Expenses   1,200,000
Printing Fees and Expenses   250,000
Transfer Agent Fees and Expenses   17,000
Blue Sky Fees and Expenses   10,000
Miscellaneous   47,943
  
 Total  $ 2,100,000
  

Item 14. Indemnification of Directors and Officers.

        Section 145 of the Delaware General Corporation Law permits a corporation to include in its corporate documents, and in agreements between the
corporation and its directors and officers, provisions expanding the scope of indemnification beyond that specifically provided by the current law. Our bylaws
provide for the indemnification of directors to the fullest extent permissible under Delaware law. In addition, Section 145 of the Delaware General Corporation
Law provides for the indemnification of officers, directors and third parties acting on our behalf if such person acted in good faith and in a manner reasonably
believed to be in and not opposed to our best interest, and, with respect to any criminal action or proceeding, the indemnified party had no reason to believe his or
her conduct was unlawful. We have entered into indemnification agreements with our directors and executive officers in addition to indemnification provided for
in our corporate documents, and we intend to enter into indemnification agreements with any new directors and executive officers in the future. We intend to
purchase and maintain insurance on behalf of any person who is or was a director or officer against any loss arising from any claim asserted against him or her
and incurred by him or her in any such capacity, subject to certain exclusions.

Item 15. Recent Sales of Unregistered Securities

        In the three years preceding the filing of this registration statement, we have sold and issued the following unregistered securities:

        1.     In August 2004, in connection with the exercise of outstanding warrants at $.802 per share, we issued an aggregate of 67,561 shares of our common
stock to Jaime Mateus-Tique, William P. Angrick, III and Benjamin Brown who were and currently are executive officers of the company. The warrants
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and shares issued in exercise thereof were issued in reliance upon Section 4(2) of, and Rule 506 of Regulation D promulgated under, the Securities Act.

        2.     In May 2003, we entered into an investment agreement with Allegiance Capital Limited Partnership providing for a loan in the amount of $2 million. In
connection with this loan, we also issued to this lender a warrant to purchase 517,094 shares of our common stock. In August 2004, the lender exercised its
warrant to purchase all 517,094 shares at an exercise price of $.000019339 per share. The warrant and shares issued in exercise thereof were issued in reliance
upon Section 4(2) of, and Rule 506 of Regulation D promulgated under, the Securities Act.

        3.     In September 2004, we issued an aggregate of 49,873 shares of our common stock to holders of our Series A stock who were accredited investors (as
defined in Rule 501 of Regulation D of the Securities Act) upon the automatic conversion of our Series A preferred stock pursuant to the terms set forth in our
certificate of incorporation. These shares were issued in reliance upon Section 4(2) of, and Rule 506 of Regulation D promulgated under, the Securities Act.

        4.     In September 2004, we issued 31,173 shares of our common stock to an accredited investor (as defined in Rule 501 of Regulation D of the Securities
Act) upon conversion of our Series B preferred stock pursuant to the terms set forth in our certificate of incorporation. These shares were issued in reliance upon
Section 4(2) of, and Rule 506 of Regulation D promulgated under, the Securities Act.

        5.     In September 2004, we issued and sold an aggregate of 3,262,643 shares of our Series C preferred stock for a purchase price of $6.13 per share to ABS
Capital Partners IV, L.P., ABS Capital Partners IV-A, L.P., ABS Capital Partners IV Offshore, L.P., and ABS Capital Partners IV Special Offshore, L.P. The
purchase price for these shares was paid in cash. These shares were issued in reliance upon Section 4(2) of, and Rule 506 of Regulation D promulgated under, the
Securities Act.

        6.     In September 2004, in connection with the exercise of outstanding warrants, we issued 30,121 shares of our common stock to a single accredited
investor (as defined in Rule 501 of Regulation D of the Securities Act) at an exercise price of $.83 per share, and 62,344 shares, at an exercise price of $.802 per
share. The warrant and shares issued in exercise thereof were issued in reliance upon Section 4(2) of, and Rule 506 of Regulation D promulgated under, the
Securities Act.

        7.     Since January 1, 2003, we have granted stock options to employees and directors under our stock option plans covering an aggregate of 1,309,729
shares of our common stock as of December 31, 2005, at exercise prices ranging from $.05 to $7.00 per share. Options to purchase an aggregate of 6,196,651
shares of our common stock have been exercised for an aggregate purchase price of $527,911 or a weighted exercise price of $.09 per share. These options and
shares issued in exercise thereof were issued in reliance upon Section 4(2) of, and Rule 701 under, the Securities Act.

        No underwriters were involved in the foregoing sales of securities. Appropriate legends were affixed to the stock certificates issued in such transactions. All
of the foregoing securities are deemed restricted securities for the purposes of the Securities Act.

Item 16. Exhibits and Financial Statement Schedules

(a) Exhibits

        The Exhibit Index filed herewith is incorporated herein by reference.

(b) Financial Statement Schedules

Schedule II—Valuation and Qualifying Accounts

        All other information for which provision is made in the applicable accounting regulations of the Securities and Exchange Commission is either included in
the financial statements or is not required under the related instructions or are inapplicable, and therefore have been omitted.
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Report of Independent Registered Public Accounting Firm 

The Board of Directors and Stockholders of Liquidity Services, Inc. and Subsidiaries

We have audited the consolidated financial statements of Liquidity Services, Inc. and Subsidiaries as of September 30, 2005 and 2004, and for each of the three
years in the period ended September 30, 2005, and have issued our report thereon dated November 7, 2005 (included elsewhere in this registration statement).
Our audits also included the financial statement schedule listed in Item 16(b) of this registration statement. This schedule is the responsibility of the Company's
management. Our responsibility is to express an opinion based on our audits.

In our opinion, the financial statement schedule referred to above, when considered in relation to the basic financial statements taken as a whole, presents fairly in
all material respects the information set forth therein.

/s/ Ernst & Young LLP

McLean, Virginia,
November 7, 2005

Liquidity Services, Inc.
Schedule II—Valuation and Qualifying Accounts

(dollars in thousands)

  

Balance at
beginning
of period

 

Charged to
expense

 

Reductions

 

Balance at
end of
period

Deferred tax valuation allowance (deducted from net deferred tax assets)             
Year ended September 30, 2003  $ 2,643 $ 966 $ 1,116 $ 2,493
Year ended September 30, 2004   2,493  1,611  2,649  1,455
Year ended September 30, 2005  $ 1,455 $ 478 $ 1,164 $ 769
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Item 17. Undertakings

        The undersigned registrant hereby undertakes to provide to the underwriters at the closing specified in the underwriting agreement, certificates in such
denominations and registered in such names as required by the underwriters to permit prompt delivery to each purchaser.

        Insofar as indemnification for liabilities arising under the Securities Act of 1933 may be permitted to directors, officers and controlling persons of the
registrant pursuant to the foregoing provisions or otherwise, the registrant has been advised that in the opinion of the Securities and Exchange Commission such
indemnification is against public policy as expressed in the Securities Act of 1933 and is, therefore, unenforceable. In the event that a claim for indemnification
against such liabilities (other than the payment by the registrant of expenses incurred or paid by a director, officer, or controlling person of the registrant in the
successful defense of any action, suit or proceeding) is asserted by such director, officer or controlling person in connection with the securities being registered
hereunder, the registrant will, unless in the opinion of its counsel the matter has been settled by controlling precedent, submit to a court of appropriate jurisdiction
the question whether such indemnification by it is against public policy as expressed in the Securities Act of 1933 and will be governed by the final adjudication
of such issue.

        The undersigned registrant hereby undertakes that:

        (1)   For purpose of determining any liability under the Securities Act of 1933, the information omitted from the form of prospectus filed as part of this
registration statement in reliance upon Rule 430A and contained in a form of prospectus filed by the registrant pursuant to Rule 424(b)(1) or (4) or 497(h) under
the Securities Act shall be deemed to be part of this registration statement as of the time it was declared effective.

        (2)   For purpose of determining any liability under the Securities Act of 1933 each post-effective amendment that contains a form of prospectus shall be
deemed to be a new registration statement relating to the securities offered therein, and the offering of such securities at that time shall be deemed to be the initial
bona fide offering thereof.
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Signatures 

        Pursuant to the requirements of the Securities Act of 1933, the registrant has duly caused this Registration Statement to be signed on its behalf by the
undersigned, thereunto duly authorized, in the city of Washington D.C., on February 21, 2006.

  LIQUIDITY SERVICES, INC.

  By: /s/  WILLIAM P. ANGRICK, III      

William P. Angrick, III
Chairman and Chief Executive Officer

    

        Pursuant to the requirements of the Securities Act of 1933, this registration statement has been signed by the following persons in the capacities on
February 21, 2006.

Signature

 

Title

   
/s/  WILLIAM P. ANGRICK, III      

William P. Angrick, III

 Chairman of the Board of Directors and Chief Executive Officer (Principal Executive
Officer)

/s/  JAMES M. RALLO      

James M. Rallo

 Chief Financial Officer and Treasurer (Principal Financial Officer and Principal Accounting
Officer)

                                  *

Jaime Mateus-Tique

 President, Chief Operating Officer and Director

                                  *

Phillip A. Clough  Director

                                  *

Patrick W. Gross  Director

                                  *

Franklin D. Kramer  Director

*By  /s/  WILLIAM P. ANGRICK, III      

William P. Angrick, III
Attorney-in-fact
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EXHIBIT INDEX 

Exhibit No.

 

Description

1.1 Form of Underwriting Agreement

3.1 Form of Fourth Amended and Restated Certificate of Incorporation to be effective upon the completion of this offering**

3.2 Form of Amended and Restated Bylaws, to be effective upon the completion of this offering**

4.1 Form of Certificate of Common Stock of the Company

4.2 Registration Rights Agreement, dated September 3, 2004, by and between the Company and ABS Capital Partners IV, L.P., ABS Capital
Partners IV-A, L.P., ABS Capital Partners IV Offshore L.P. and ABS Capital Partners IV Special Offshore L.P.**

5.1 Opinion of Hogan & Hartson L.L.P. as to the legality of the securities being registered

10.1 Defense Logistics Agency, Surplus Commercial Property, Defense Reutilization and Marketing Service, Invitation for Bids, No. 99-0001,
December 2000**

10.2 Defense Logistics Agency, Multi-Year Sale of Surplus Scrap Material at Locations Nationwide, Defense Reutilization and Marketing Service,
Invitations for Bids, No. 99-4001, December 7, 2004**

10.3.1 Executive Employment Agreement, dated September 2, 2004, between the Company and William P. Angrick, III#**

10.3.2 Amendment to Executive Employment Agreement between the Company and William P. Angrick, III, dated January 26, 2006#**

10.4.1 Executive Employment Agreement, dated September 2, 2004, between the Company and Jaime Mateus-Tique#**

10.4.2 Amendment to Executive Employment Agreement between the Company and Jaime Mateus-Tique, dated January 25, 2006#**

10.5.1 Executive Employment Agreement, dated May 15, 2001, between Government Liquidation.com, LLC and Benjamin R. Brown#**

10.5.2 Amendment to Executive Employment Agreement between Government Liquidation.com, LLC and Benjamin R. Brown, dated January 26,
2006#**

10.6.1 Executive Employment Agreement, dated January 27, 2005, between the Company and James M. Rallo#**

10.6.2 Amendment to Executive Employment Agreement between the Company and James M. Rallo, dated January 25, 2006#**

10.7.1 Executive Employment Agreement, dated June 13, 2001, between Government Liquidation.com, LLC and Thomas Burton#**

10.7.2 Amendment to Executive Employment Agreement between Government Liquidation.com, LLC and Thomas Burton, dated January 25,
2006#**

10.8.1 Executive Employment Agreement, dated November 11, 2005, between the Company and James E. Williams#**

10.8.2 Amendment to Executive Employment Agreement between the Company and James E. Williams, dated January 26, 2006#**

10.9 2005 Stock Option and Incentive Plan**#
   



10.10 2006 Omnibus Long-Term Incentive Plan**#

10.11 Form of Directors and Officers Indemnification Agreement**

21.1 List of Subsidiaries**

23.1 Consent of Hogan & Hartson L.L.P. (included in Exhibit 5.1)

23.2 Consent of Ernst & Young LLP

24.1 Power of Attorney (included on signature page)**

99.1 Consent of F. David Fowler, Director Nominee**

** Previously filed.
# Indicates a management contract or any compensatory plan, contract or arrangement
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Exhibit 1.1

LIQUIDITY SERVICES, INC.
Shares of Common Stock 

UNDERWRITING AGREEMENT 

                    , 2006

FRIEDMAN, BILLINGS, RAMSEY & CO., INC.
RBC CAPITAL MARKETS CORPORATION
    as Representatives of the several Underwriters
c/o Friedman, Billings, Ramsey & Co., Inc.
1001 19th Street North
Arlington, Virginia 22209

Dear Sirs:

        Liquidity Services, Inc., a Delaware corporation (the "Company"), and certain stockholders of the Company listed on Schedule I hereto (the "Selling
Stockholders"), each confirms its agreement with each of the Underwriters listed on Schedule II hereto (collectively, the "Underwriters"), for whom Friedman,
Billings, Ramsey & Co., Inc. and RBC Capital Markets Corporation are acting as representatives (in such capacity, collectively, the "Representatives"), with
respect to (i) the sale by the Company and each Selling Stockholder (the "Initial Selling Stockholders"), acting severally and not jointly, of an aggregate of
[    •    ] shares (the "Initial Shares") of Common Stock, par value $0.001 per share, of the Company (the "Common Stock") in the respective numbers of shares
set forth opposite the names of the Company and each such Selling Stockholder in Schedule I hereto, and the purchase by the Underwriters, acting severally and
not jointly, of the respective number of shares of Common Stock set forth opposite the names of the Underwriters in Schedule II hereto, and (ii) the grant of the
option described in Section 1(b) hereof to purchase all or any part of an aggregate of [    •    ] additional shares of Common Stock to cover over-allotments (the
"Option Shares"), if any, from certain Selling Stockholders (the "Option Selling Stockholders"), acting severally and not jointly, in the respective numbers of
shares of Common Stock set forth opposite the names of each such Option Selling Stockholder in Schedule I hereto, to the Underwriters, acting severally and not
jointly, in the respective numbers of shares of Common Stock set forth opposite the names of each of the Underwriters listed in Schedule II hereto. The Initial
Shares of Common Stock to be purchased by the Underwriters and all or any part of the Option Shares of Common Stock subject to the option described in
Section 1(b) hereof are hereinafter called, collectively, the "Shares."

        The Company understands that the Underwriters propose to make a public offering of the Shares as soon as the Underwriters deem advisable after this
Underwriting Agreement (the "Agreement") has been executed and delivered.

        The Company has filed with the Securities and Exchange Commission (the "Commission"), a registration statement on Form S-1 (No. 333-129656) and a
related preliminary prospectus for the registration of the Shares under the Securities Act of 1933, as amended (the "Securities Act"), and the rules and regulations
thereunder (the "Securities Act Regulations"). The Company has prepared and filed such amendments to the registration statement and such amendments or
supplements to the related preliminary prospectus as may have been required to the date hereof, and will file such additional amendments or supplements as may
hereafter be required. The registration statement has been declared effective under the Securities Act by the Commission. The registration statement as amended
at the time it became effective (including all information deemed to be a part of the registration statement at the time it became effective pursuant to Rule 430A(b)
of the Securities Act Regulations) is hereinafter called the "Registration Statement," except that, if the Company files a post-effective amendment to such
registration statement which becomes effective prior to the Closing Time (as defined below), "Registration Statement" shall refer to such registration statement as
so amended. The registration statement, as amended at the time it was declared effective by the



Commission (and, if the Company files a post-effective amendment to such registration statement which becomes effective prior to the Closing Time, such
registration statement as so amended) and including all information deemed to be a part of the registration statement pursuant to Rule 430A of the Securities Act
Regulations or otherwise, is hereinafter called the "Registration Statement." Any registration statement filed pursuant to Rule 462(b) of the Securities Act
Regulations is hereinafter called the "Rule 462(b) Registration Statement," and after such filing the term "Registration Statement" shall include the 462(b)
Registration Statement. Each prospectus included in the Registration Statement before it was declared effective by the Commission under the Securities Act, and
any preliminary form of prospectus filed with the Commission by the Company with the consent of the Underwriters pursuant to Rule 424(a) of the Securities Act
Regulations is hereinafter called the "Preliminary Prospectus." The term "Prospectus" means the final prospectus, as first filed with the Commission pursuant to
paragraph (1) or (4) of Rule 424(b) of the Securities Act Regulations, and any amendments thereof or supplements thereto. The Commission has not issued any
order preventing or suspending the use of any Preliminary Prospectus.

        The term "Disclosure Package" means (i) the Preliminary Prospectus, as most recently amended or supplemented immediately prior to the Initial Sale Time
(as defined herein), (ii) the Issuer Free Writing Prospectuses (as defined below), if any, identified in Schedule III hereto, (iii) any other Free Writing Prospectus
(as defined below) that the parties hereto shall hereafter expressly agree to treat as part of the Disclosure Package and (iv) the information set forth in Schedule IV
hereto. The Underwriters have informed the Company that the Underwriters have or will orally provide the information set forth on Schedule IV hereto to
prospective purchasers of the Shares prior to confirming sales of such Shares to such prospective purchasers.

        The term "Issuer Free Writing Prospectus" means any issuer free writing prospectus, as defined in Rule 433 of the Securities Act Regulations. The term
"Free Writing Prospectus" means any free writing prospectus, as defined in Rule 405 of the Securities Act Regulations.

        Each Selling Stockholder has executed and delivered a Custody Agreement and a Power of Attorney in the form attached hereto as Exhibit A (collectively,
the "Custody Agreement and Power of Attorney"), pursuant to which each Selling Stockholder that is a party thereto has placed the Initial Shares and Option
Shares to be sold by it pursuant to this Agreement in custody and appointed the persons designated therein as attorneys in fact (the "Attorneys") with the authority
to execute and deliver this Agreement on behalf of such Selling Stockholder and to take certain other actions with respect thereto and hereto.

        The Company, each of the Selling Stockholders and the Underwriters agree as follows:

        1.    Sale and Purchase:    

        (a)    Initial Shares.    Upon the basis of the warranties and representations and other terms and conditions herein set forth, at the purchase price per share of
Common Stock of $            , the Company agrees to sell to the Underwriters the number of Initial Shares set forth in Schedule I opposite its name and each Initial
Selling Stockholder agrees, severally and not jointly, to sell to the Underwriters the number of Initial Shares set forth in Schedule I opposite such Initial Selling
Stockholder's name, and each Underwriter agrees, severally and not jointly, to purchase from the Company and the Initial Selling Stockholders the number of
Initial Shares set forth in Schedule II opposite such Underwriter's name, plus any additional number of Initial Shares which such Underwriter may become
obligated to purchase pursuant to the provisions of Section 8 hereof, subject in each case, to such adjustments among the Underwriters as the Representatives in
their sole discretion shall make to eliminate any sales or purchases of fractional shares.

        (b)    Option Shares.    In addition, upon the basis of the warranties and representations and other terms and conditions herein set forth, at the purchase price
per share of Common Stock set forth in
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paragraph (a) above, each Option Selling Stockholder, acting severally and not jointly, hereby grants an option to the Underwriters, acting severally and not
jointly, to purchase from the Company and each Option Selling Stockholder in Schedule I hereto, all or any part of the Option Shares set forth in Schedule I
opposite such party's name, plus any additional number of Option Shares which such Underwriter may become obligated to purchase pursuant to the provisions of
Section 8 hereof. The option hereby granted will expire 30 days after the date hereof and may be exercised in whole or in part from time to time within such 30-
day period only for the purpose of covering over-allotments which may be made in connection with the offering and distribution of the Initial Shares upon notice
by the Representatives to the Company and the Attorneys setting forth the number of Option Shares as to which the several Underwriters are then exercising the
option and the time and date of payment and delivery for such Option Shares. Any such time and date of delivery (an "Option Closing Time") shall be determined
by the Representatives, but shall not be later than three full business days (or earlier, without the consent of the Company, than two full business days) after the
exercise of such option, nor in any event prior to the Closing Time, as hereinafter defined. If the option is exercised as to all or any portion of the Option Shares,
each Option Selling Stockholder will sell that number of Option Shares that bears the same proportion to the total number of Option Shares then being purchased
as the number of Option Shares set forth in Schedule I opposite the name of such Option Selling Stockholder bears to the total number of Option Shares then
being purchased, and each of the Underwriters, acting severally and not jointly, will purchase that proportion of the total number of Option Shares then being
purchased which the number of Initial Shares set forth in Schedule II opposite the name of such Underwriter bears to the total number of Initial Shares, plus any
additional number of Option Shares which such Underwriter may become obligated to purchase pursuant to the provisions of Section 8 hereof, subject in each
case to such adjustments among the Underwriters as the Underwriters in their sole discretion shall make to eliminate any sales or purchases of fractional shares.

        2.    Payment and Delivery:    

        (a)    Initial Shares.    The Initial Shares to be purchased by each Underwriter hereunder, in definitive form, and in such authorized denominations and
registered in such names as the Representatives may request upon at least forty-eight hours' prior notice to the Company and the Initial Selling Stockholders shall
be delivered by or on behalf of the Company and the Initial Selling Stockholders to the Representatives, including, at the option of the Representatives, through
the facilities of The Depository Trust Company ("DTC") for the account of such Underwriter, against payment by or on behalf of such Underwriter of the
purchase price therefor by wire transfer of Federal (same-day) funds to the account specified to the Representatives by the Company and the Initial Selling
Stockholders, upon at least forty-eight hours' prior notice. The Company will cause the certificates representing the Initial Shares to be made available for
checking and packaging not later than 1:00 p.m., New York City time on the business day prior to the Closing Time (as defined below) with respect thereto at the
office of the Friedman, Billings, Ramsey & Co., Inc., 1001 19th Street North, Arlington, Virginia 22209, or at the office of DTC or its designated custodian, as the
case may be (the "Designated Office"). The time and date of such delivery and payment shall be 9:30 a.m., New York City time, on the third (fourth, if the
determination of the purchase price of the Initial Shares occurs after 4:30 p.m., New York City time) business day after the date hereof (unless another time and
date shall be agreed to by the Representatives and the Company). The time and date at which such delivery and payment are actually made is hereinafter called
the "Closing Time."

        (b)    Option Shares.    Any Option Shares to be purchased by each Underwriter hereunder, in definitive form, and in such authorized denominations and
registered in such names as the Representatives may request upon at least forty-eight hours' prior notice to the Company and the Option Selling Stockholders shall
be delivered by or on behalf of the Option Selling Stockholders to the Representatives, including, at the option of the Representatives, through the facilities of
DTC for the account of such Underwriter, against payment by or on behalf of such Underwriter of the purchase
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price therefor by wire transfer of Federal (same-day) funds to the account specified to the Representatives by the Option Selling Stockholders, upon at least forty-
eight hours' prior notice. The Company will cause the certificates representing the Option Shares to be made available for checking and packaging at least twenty-
four hours prior to the Option Closing Time with respect thereto at the Designated Office. The time and date of such delivery and payment shall be 9:30 a.m.,
New York City time, on the date specified by the Representatives in the notice given by the Representatives to the Company and the Option Selling Stockholders
of the Underwriters' election to purchase such Option Shares or on such other time and date as the Company and the Representatives may agree upon in writing.

        (c)    Directed Shares.    It is understood that approximately [    •    ] shares of the Initial Shares (the "Directed Shares") initially will be reserved by the
Underwriters for offer and sale to eligible directors, employees and persons having business relationships with the Company ("Directed Share Participants") upon
the terms and conditions set forth in both the Prospectus and the Disclosure Package and in accordance with the rules and regulations of the National Association
of Securities Dealers, Inc. (the "Directed Share Program"). Under no circumstances will the Representatives or any Underwriter be liable to the Company or to
any Directed Share Participant for any action taken or omitted to be taken in good faith in connection with such Directed Share Program. To the extent that any
Directed Shares are not affirmatively reconfirmed for purchase by any Directed Share Participant on or immediately after the date of this Agreement, such
Directed Shares may be offered to the public as part of the public offering contemplated herein.

        3.    Representations and Warranties of the Company:    

        The Company represents and warrants to the Underwriters as of the date hereof that:

        (a)   the Company has an authorized capitalization as set forth in both the Prospectus and the Preliminary Prospectus under the caption "Capitalization;" the
outstanding shares of capital stock or other equity interests of the Company and each subsidiary of the Company (each, a "Subsidiary") have been duly and
validly authorized and issued and are fully paid and non-assessable, and all of the outstanding shares of capital stock of the Subsidiaries are directly or indirectly
owned of record and beneficially by the Company and all of the membership interests in each Subsidiary that is a limited liability company have been duly and
validly authorized and issued and fully paid; except as disclosed in both the Prospectus and the Disclosure Package, there are no outstanding (i) securities or
obligations of the Company or any of the Subsidiaries convertible into or exchangeable for any capital stock of the Company or membership interests in any such
Subsidiary, (ii) warrants, rights or options to subscribe for or purchase from the Company or any such Subsidiary any such capital stock, membership interests or
any such convertible or exchangeable securities or obligations, or (iii) obligations of the Company or any such Subsidiary to issue any shares of capital stock,
membership interests, any such convertible or exchangeable securities or obligation, or any such warrants, rights or options;

        (b)   each of the Company and the Subsidiaries (all of which are named in Exhibit 21 to the Registration Statement) has been duly incorporated or organized
and is validly existing in good standing under the laws of its respective jurisdiction of incorporation or organization with full corporate power and authority to
own its respective properties and to conduct its respective businesses as described in the Prospectus and the Disclosure Package, and, in the case of the Company,
to execute and deliver this Agreement and to consummate the transactions contemplated herein;

        (c)   the Company and all of the Subsidiaries are duly qualified as a foreign corporation or limited liability company, as applicable, and are in good standing
in each jurisdiction in which they conduct their respective businesses or in which they own or lease real property or otherwise maintain an office and in which the
failure, individually or in the aggregate, to be so qualified would reasonably be expected to have a material adverse effect or change on the assets, business,
operations, earnings, properties or condition (financial or otherwise), of the Company and the Subsidiaries taken as a whole,

4



(any such effect or change, where the context so requires, is hereinafter called a "Material Adverse Effect" or "Material Adverse Change"); except as disclosed in
both the Prospectus and the Disclosure Package, no Subsidiary is prohibited or restricted, directly or indirectly, from paying dividends to the Company, or from
making any other distribution with respect to such Subsidiary's capital stock or membership interests or from repaying to the Company or any other Subsidiary
any amounts which may from time to time become due under any loans or advances to such Subsidiary from the Company or such other Subsidiary, or from
transferring any such Subsidiary's property or assets to the Company or to any other Subsidiary; other than as disclosed in both the Prospectus and the Disclosure
Package, the Company does not own, directly or indirectly, any capital stock or other equity securities of any other corporation or any ownership interest in any
partnership, joint venture or other association;

        (d)   the Company and the Subsidiaries are in compliance in all material respects with all applicable laws, rules, regulations, orders, decrees and judgments,
including those relating to transactions with affiliates;

        (e)   neither the Company nor any Subsidiary is in breach of or in default under (nor has any event occurred which with notice, lapse of time, or both would
constitute a breach of, or default under), its respective organizational documents, or in the performance or observance of any obligation, agreement, covenant or
condition contained in any license, indenture, mortgage, deed of trust, loan or credit agreement or other agreement or instrument to which the Company or any
Subsidiary is a party or by which any of them or their respective properties is bound, except for such breaches or defaults which would not, individually or in the
aggregate, reasonably be expected to have a Material Adverse Effect;

        (f)    the execution, delivery and performance of this Agreement, and the consummation of the transactions contemplated herein will not (A) conflict with, or
result in any breach of, or constitute a default under (nor constitute any event which with notice, lapse of time, or both would constitute a breach of, or default
under), (i) any provision of the organizational documents of the Company or any Subsidiary, or (ii) any provision of any license, indenture, mortgage, deed of
trust, loan or credit agreement or other agreement or instrument to which the Company or any Subsidiary is a party or by which any of them or their respective
properties may be bound or affected, or under any federal, state, local or foreign law, regulation or rule or any decree, judgment or order applicable to the
Company or any Subsidiary, except in the case of this clause (ii) for such breaches or defaults which would not, individually or in the aggregate, reasonably be
expected to have a Material Adverse Effect; or (B) result in the creation or imposition of any lien, charge, claim or encumbrance upon any property or asset of the
Company or any Subsidiary, except where such creation or imposition would not, individually or in the aggregate, reasonably be expected to have a Material
Adverse Effect;

        (g)   this Agreement has been duly authorized, executed and delivered by the Company and is a valid and binding agreement of the Company enforceable in
accordance with its terms, except as may be limited by bankruptcy, insolvency, reorganization, moratorium or similar laws affecting creditors' rights generally,
and by general equitable principles, and except to the extent that the indemnification and contribution provisions of Section 9 hereof may be limited by federal or
state securities laws and public policy considerations in respect thereof;

        (h)   no approval, authorization, consent or order of or filing with any federal, state, local or foreign governmental or regulatory commission, board, body,
authority or agency is required in connection with the Company's execution, delivery and performance of this Agreement, its consummation of the transactions
contemplated herein, and its sale and delivery of the Shares, other than (A) such as have been obtained, or will have been obtained at the Closing Time or the
relevant Option Closing Time, as the case may be, under the Securities Act and the Securities Exchange Act of 1934 (the "Exchange Act"), (B) such approvals as
have been obtained in connection with the approval of the quotation of the Shares on the Nasdaq National Market ("Nasdaq") (C) any necessary qualification
under the securities or blue sky laws of the various jurisdictions in which the Shares are
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being offered by the Underwriters and (D) any such approvals, authorization, consents, orders or filings the failure to obtain which would reasonably be expected
to have a Material Adverse Effect;

        (i)    each of the Company and the Subsidiaries has all necessary licenses, authorizations, consents and approvals and has made all necessary filings required
under any federal, state, local or foreign law, regulation or rule, and has obtained all necessary authorizations, consents and approvals from other persons, required
in order to conduct their respective businesses as described in both the Prospectus and the Disclosure Package, except to the extent that any failure to have any
such licenses, authorizations, consents or approvals, to make any such filings or to obtain any such authorizations, consents or approvals would not, individually
or in the aggregate, except as disclosed in the Prospectus, reasonably be expected to have a Material Adverse Effect; neither the Company nor any of the
Subsidiaries is required by any applicable law to obtain accreditation or certification from any governmental agency or authority in order to provide the products
and services which it currently provides or which it proposes to provide as set forth in both the Prospectus and the Disclosure Package, except where failure to
obtain any such accreditation or certification would not, individually or in the aggregate, reasonably be expected to have a Material Adverse Effect; neither the
Company nor any of the Subsidiaries is in violation of, in default under, or has received any notice regarding a possible violation, default or revocation of any
such license, authorization, consent or approval or any federal, state, local or foreign law, regulation or rule or any decree, order or judgment applicable to the
Company or any of the Subsidiaries that would reasonably be expected to have a Material Adverse Effect; and no such license, authorization, consent or approval
contains a materially burdensome restriction that is not adequately disclosed in both the Prospectus and the Disclosure Package;

        (j)    neither the Company nor any of its Subsidiaries has received notice of any action, proceeding, order, suspension, debarment, decree or other notification
currently in effect providing that the Company or any of its Subsidiaries is ineligible to contract with the Federal government or any state or local government
(each, a "Notice of Ineligibility"), and, to the best of the Company's knowledge no Notice of Ineligibility has been threatened against the Company or any of its
Subsidiaries;

        (k)   the Company and its Subsidiaries have complied with all laws applicable to its contracts with Federal governmental agencies, including but not limited
to the U.S. Export Administrative Regulations, International Traffic in Arms Regulations and the Foreign Assets Control Regulations, except where the failure to
be so in compliance would not reasonably be expected to result in a Material Adverse Effect;

        (l)    each of the Registration Statement and any Rule 462(b) Registration Statement has become effective under the Securities Act and no stop order
suspending the effectiveness of the Registration Statement or any Rule 462(b) Registration Statement has been issued under the Securities Act and no proceedings
for that purpose have been instituted or are pending or, to the knowledge of the Company, are contemplated or threatened by the Commission;

        (m)  the Preliminary Prospectus when filed and the Registration Statement as of each effective date and as of the date hereof complied or will comply, and
the Prospectus and any further amendments or supplements to the Registration Statement, the Preliminary Prospectus or the Prospectus will, when they become
effective or are filed with the Commission, as the case may be, comply, in all material respects with the requirements of the Securities Act and the Securities Act
Regulations;
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        (n)   the Registration Statement, as of its effective date and as of the date hereof, did not, does not and will not contain an untrue statement of a material fact
or omit to state a material fact required to be stated therein or necessary to make the statements therein not misleading; and the Preliminary Prospectus does not,
and the Prospectus or any amendment or supplement thereto will not, as of the applicable filing date and the date hereof, contain an untrue statement of a material
fact or omit to state a material fact necessary to make the statements therein, in the light of the circumstances under which they were made, not misleading;
provided, however, that the Company makes no warranty or representation with respect to any statement contained in or omitted from the Registration Statement,
the Preliminary Prospectus or the Prospectus in reliance upon and in conformity with the information concerning the Underwriters and furnished in writing by or
on behalf of the Underwriters through the Representatives to the Company expressly for use therein (that information being limited to that described in the
penultimate sentence of the first paragraph of Section 9(c) hereof);

        (o)   as of    :00 [am] [pm] (Eastern time) on the date of this Agreement (the "Initial Sale Time"), the Disclosure Package did not contain any untrue
statement of a material fact or omit to state any material fact necessary in order to make the statements therein, in the light of the circumstances under which they
were made, not misleading; as of its issue date or date of first use and at all subsequent times through the Initial Sale Time, each Issuer Free Writing Prospectus
did not contain any untrue statement of a material fact or omit to state any material fact necessary in order to make the statements therein, in the light of the
circumstances under which they were made, not misleading; provided, however, that the Company makes no warranty or representation with respect to any
statement contained in or omitted from the Disclosure Package in reliance upon and in conformity with the information concerning the Underwriters and
furnished in writing by or on behalf of the Underwriters through the Representatives to the Company expressly for use therein (that information being limited to
that described in the penultimate sentence of the first paragraph of Section 9(c) hereof);

        (p)   each Issuer Free Writing Prospectus did not, as of its issue date or date of first use and at all subsequent times through the Initial Sale Time include any
information that conflicted, conflicts or will conflict with the information contained in the Registration Statement;

        (q)   the Company is eligible to use Free Writing Prospectuses in connection with this offering pursuant to Rules 164 and 433 under the Securities Act; any
Free Writing Prospectus that the Company is required to file pursuant to Rule 433(d) under the Securities Act Regulations has been, or will be, filed with the
Commission in accordance with the requirements of the Securities Act and the Securities Act Regulations; and each Free Writing Prospectus that the Company
has filed, or is required to file, pursuant to Rule 433(d) under the Securities Act Regulations or that was prepared by or on behalf of or used by the Company
complies or will comply in all material respects with the requirements of the Securities Act and the Securities Act Regulations;

        (r)   except for the Issuer Free Writing Prospectuses identified in Schedule III hereto, and any electronic road show relating to the public offering of the
Shares contemplated herein, the Company has not prepared, used or referred to, and will not, without the prior consent of the Representatives, prepare, use or
refer to, any Free Writing Prospectus;

        (s)   the Preliminary Prospectus, the Prospectus and any Issuer Free Writing Prospectus (to the extent any such Issuer Free Writing Prospectus was required
to be filed with the Commission) delivered to the Underwriters for use in connection with the public offering of the Shares contemplated herein have been and
will be identical to the versions of such documents transmitted to the Commission for filing via the Electronic Data Gathering Analysis and Retrieval System
("EDGAR"), except to the extent permitted by Regulation S-T;

        (t)    the Company filed the Registration Statement with the Commission before using any Issuer Free Writing Prospectus; and each Issuer Free Writing
Prospectus was preceded or accompanied by the
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most recent Preliminary Prospectus satisfying the requirements of Section 10 under the Securities Act, which Preliminary Prospectus included an estimated price
range;

        (u)   there are no actions, suits, proceedings, inquiries, investigations or government audits pending or, to the knowledge of the Company, threatened against
the Company or any Subsidiary or any of their respective officers and directors or to which the properties, assets or rights of any such entity are subject, at law or
in equity, before or by any federal, state, local or foreign governmental or regulatory commission, board, body, authority, arbitral panel or agency which would
reasonably be expected to result in a judgment, decree, award or order having a Material Adverse Effect;

        (v)   the financial statements, including the notes thereto, included in each of the Registration Statement, the Prospectus and the Disclosure Package present
fairly the consolidated financial position of the entities to which such financial statements relate (the "Covered Entities") as of the dates indicated and the
consolidated results of operations and changes in financial position and cash flows of the Covered Entities for the periods specified; such financial statements
have been prepared in conformity with generally accepted accounting principles as applied in the United States and on a consistent basis during the periods
involved and in accordance with Regulation S-X promulgated by the Commission; provided, however, that the interim statements that are unaudited are subject to
normal year-end adjustments and do not contain certain footnotes required by generally accepted accounting principles; the financial statement schedules included
in the Registration Statement and the amounts in both the Prospectus and the Disclosure Package under the captions "Prospectus Summary—Summary
Consolidated Financial Data" and "Selected Consolidated Financial Data" fairly present the information shown therein and have been compiled on a basis
consistent with the financial statements included in each of the Registration Statement, the Prospectus and the Disclosure Package; no other financial statements
or supporting schedules are required to be included in the Registration Statement;

        (w)  Ernst & Young LLP, whose reports on the consolidated financial statements of the Company and the Subsidiaries are filed with the Commission as part
of each of the Registration Statement, the Prospectus and the Disclosure Package, are, and were during the periods covered by their reports, independent public
accountants as required by the Securities Act and the Securities Act Regulations are registered with the Public Company Accounting Oversight Board;

        (x)   subsequent to the respective dates as of which information is given in each of the Registration Statement, the Prospectus and the Disclosure Package,
and except as may be otherwise stated in such documents, there has not been (A) any Material Adverse Change or any development that would reasonably be
expected to result in a Material Adverse Change, whether or not arising in the ordinary course of business, (B) any transaction not in the ordinary course of
business that is material to the Company and the Subsidiaries taken as a whole entered into by the Company or any of the Subsidiaries, (C) any obligation,
contingent or otherwise, not in the ordinary course of business, directly or indirectly incurred by the Company or any Subsidiary that is material to the Company
and Subsidiaries taken as a whole, (D) any dividend or distribution of any kind declared, paid or made by the Company on any class of its capital stock, or
(E) any change in the capital stock or outstanding indebtedness of the Company or any Subsidiary that is material to the Company and the Subsidiaries considered
as one enterprise;

        (y)   the Shares conform in all material respects to the description thereof contained in both the Prospectus and the Disclosure Package;

        (z)   except as disclosed in both the Prospectus and the Disclosure Package, there are no persons with registration or other similar rights to have any equity or
debt securities, including securities which are convertible into or exchangeable for equity securities, registered pursuant to the Registration Statement or otherwise
registered by the Company under the Securities Act and, with respect to the offering of the Shares contemplated by this Agreement, any rights to have any
securities registered for offering or sale under the Securities Act have been satisfied or waived;
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        (aa)  the Shares have been duly authorized, validly issued, fully paid and are non-assessable (or in the case of the Shares to be sold by the Company
hereunder, when issued and duly delivered against payment therefor as contemplated by this Agreement, will be validly issued, fully paid and non-assessable),
free and clear of any pledge, lien, encumbrance, security interest or other claim (or in the case of the Shares to be sold by the Selling Stockholders hereunder, free
and clear of any pledge, lien, encumbrance, security interest or other claim, created by or known by the Company), and the issuance and sale of the Shares by the
Company is not subject to preemptive or other similar rights arising by operation of law, under the organizational documents of the Company or under any
agreement to which the Company or any Subsidiary is a party or otherwise, except such rights that have been properly complied with or waived;

        (bb)  the Shares have been approved for quotation on Nasdaq, subject to official notice of issuance; the Company has, to its knowledge, taken all necessary
actions to ensure that, as of the Closing Time, it will be in compliance with all applicable corporate governance requirements set forth in the NASD's Nasdaq
Marketplace Rules that are then in effect, taking into account any applicable grace periods;

        (cc)  the Company has not taken, and will not take, directly or indirectly, any action which is designed to or which has constituted or which might reasonably
be expected to cause or result in stabilization or manipulation of the price of any security of the Company to facilitate the sale or resale of the Shares;

        (dd)  neither the Company nor any of its Subsidiaries (i) is required to register as a "broker" or "dealer" in accordance with the provisions of the Exchange
Act, or the rules and regulations thereunder (the "Exchange Act Regulations"), or (ii) directly, or indirectly through one or more intermediaries, controls or has
any other association with (within the meaning of Article I of the By-laws of the National Association of Securities Dealers, Inc. (the "NASD")) any member firm
of the NASD;

        (ee)  any certificate signed by any officer of the Company or any Subsidiary, on behalf of the Company or any Subsidiary, delivered to the Representatives or
to counsel for the Underwriters pursuant to or in connection with this Agreement shall be deemed a representation and warranty by the Company to each
Underwriter as to the matters covered thereby;

        (ff)  the form of certificate used to evidence the Common Stock complies in all material respects with all applicable statutory requirements, with any
applicable requirements of the organizational documents of the Company and the requirements of Nasdaq;

        (gg)  neither the Company nor the Subsidiaries owns any real property. The Company and the Subsidiaries have good title to all personal property owned by
them, in each case free and clear of all liens, security interests, pledges, charges, encumbrances, mortgages and defects, except such as are disclosed in both the
Prospectus and the Disclosure Package or such as do not materially and adversely affect the value of such property and do not materially interfere with the use
made or proposed to be made of such property by the Company and the Subsidiaries; and any real property and buildings held under lease by the Company or any
Subsidiary are held under valid, existing and enforceable leases, with such exceptions as are disclosed in both the Prospectus and the Disclosure Package or are
not material and do not interfere with the use made or proposed to be made of such property and buildings by the Company or such Subsidiary;

        (hh)  the Company and its Subsidiaries are, and at all times prior were, (i) in compliance with any and all applicable federal, state, local and foreign laws,
regulations, ordinances, rules, orders, judgments, decrees, permits or other legal requirements relating to the protection of human health and safety, the
environment, natural resources, petroleum or hazardous or toxic substances or wastes, pollutants or contaminants ("Environmental Laws"), which compliance
includes obtaining, maintaining
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and complying with all permits and authorizations and approvals required by Environmental Laws to conduct their respective businesses and (ii) have not
received notice of nor do they otherwise have knowledge of any actual or potential liability for the investigation or remediation of any disposal or release of
petroleum, hazardous or toxic substances or wastes, pollutants or contaminants, except in the case of clause (i) or (ii) where such non-compliance with or liability
under Environmental Laws would not, individually or in the aggregate, reasonably be expected to have a Material Adverse Effect; and neither the Company nor
any of its Subsidiaries has been named as a "potentially responsible party" under the Comprehensive Environmental Response, Compensation and Liability Act of
1980, as amended, or any other similar Environmental Law, except with respect to any matters that would not, individually or in the aggregate, reasonably be
expected to have a Material Adverse Effect. None of the Company and its Subsidiaries (A) is a party to any proceeding under Environmental Laws in which a
governmental authority is also a party, other than such proceedings regarding which it is believed no monetary penalties of $100,000 or more will be imposed,
and (B) anticipates material capital expenditures relating to Environmental Laws;

        (ii)  neither the Company nor any of its Subsidiaries or, to the Company's knowledge, any director, officer, or employee of, or other person associated with or
acting on behalf of, the Company, has violated the Bank Secrecy Act, as amended, the Uniting and Strengthening of America by Providing Appropriate Tools
Required to Intercept and Obstruct Terrorism Act (a.k.a., the USA PATRIOT ACT) of 2001 or the rules and regulations promulgated under any such law or any
successor law, except for such violations that would not, individually or in the aggregate, reasonably be expected to have a Material Adverse Effect;

        (jj)  the descriptions in both the Prospectus and the Disclosure Package of the legal or governmental proceedings, contracts, leases and other legal documents
therein described present fairly the information required to be shown, and there are no legal or governmental proceedings, or contracts, leases, or other documents
of a character required to be described in the Prospectus or the Disclosure Package or to be filed as exhibits to the Registration Statement which are not described
or filed as required; all agreements between the Company or any of the Subsidiaries and third parties expressly referenced in both the Prospectus and the
Disclosure Package are valid and binding obligations of the Company or one or more of the Subsidiaries, enforceable in accordance with their respective terms,
against the Company or its Subsidiaries, as applicable, except to the extent enforceability may be limited by bankruptcy, insolvency, reorganization, moratorium
or similar laws affecting creditors' rights generally and by general equitable principles or, in the case of government contracts, applicable statutes limiting the
enforceability rights thereto;

        (kk)  the Company owns, possesses, licenses or has other rights to use, all trade and service marks, trade names, copyrights, trade secrets, technology, know-
how and other intellectual property (collectively, the "Intellectual Property") reasonably necessary for the conduct of the Company's business as now conducted
and (i) to the Company's knowledge, there is no infringement by third parties of any such Intellectual Property owned by the Company; (ii) there is no pending or,
to the Company's knowledge, threatened action, suit, proceeding or claim by others challenging the Company's rights in or to any such Intellectual Property, and
the Company is unaware of any facts which would form a reasonable basis for any such claim; (iii) there is no pending or, to the Company's knowledge,
threatened action, suit, proceeding or claim by others challenging the validity or scope of Intellectual Property owned by the Company, and the Company is
unaware of any facts which would form a reasonable basis for any such claim which would reasonably be expected to have a Material Adverse Effect; (iv) there is
no pending or, to the Company's knowledge, threatened action, suit, proceeding or claim by others that the Company infringes, or otherwise violates any patent,
trademark, copyright, trade secret or other proprietary rights of others, and the Company is unaware of any other fact which would form a reasonable basis for
concluding that any such claim will be asserted, or if asserted, would be successful, or if successfully asserted, would reasonably be expected to have a
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Material Adverse Effect; (v) the Company and the Subsidiaries do not in the conduct of their business as now conducted, as described in both the Prospectus and
the Disclosure Package, infringe or conflict with any right or patent of any third party known to the Company or any of the Subsidiaries, which such infringement
or conflict would reasonably be expected to result in a Material Adverse Change; and (vi) to the Company's knowledge, no security interests have been recorded
in the U.S. Patent and Trademark Office with respect to any Intellectual Property and no liens have been recorded against the Company with respect to any
Intellectual Property;

        (ll)  the Company (i) complies in all material respects with the Privacy Statements (as defined below) as applicable to any given set of personal information
collected by the Company from Individuals (as defined below), (ii) complies in all material respects with all applicable federal, state, local and foreign laws and
regulations regarding the collection, retention, use, transfer or disclosure of personal information and (iii) takes reasonable measures to protect and maintain the
confidential nature of the personal information provided to the Company by Individuals in accordance with the terms of the applicable Privacy Statements; to the
Company's knowledge, no claims or controversies have arisen regarding the Privacy Statements or the implementation thereof. As used herein, "Privacy
Statements" means, collectively, any and all of the Company's privacy statements and policies published on Company websites or products or otherwise made
available by the Company regarding the collection, retention, use and distribution of the personal information of individuals, including, without limitation, from
visitors or users of any Company websites or products ("Individuals");

        (mm)  the Company's email direct marketing activities have not violated, in any material respect, the CAN SPAM Act or any other federal or state law or
regulation applicable to electronic direct marketing;

        (nn)  (x) the Company has established and maintains disclosure controls and procedures (as such term is defined in Rule 13a-15(e) under the Exchange Act),
which (i) are designed to ensure that material information relating to the Company, including its consolidated subsidiaries, is made known to the Company's
principal executive officer and its principal financial officer by others within those entities, particularly during the periods in which the periodic reports required
under the Exchange Act are being prepared, and (ii) are effective in all material respects to perform the functions for which they were established, and (y) the
Company is not aware of (a) any significant deficiency or material weakness in the design or operation of internal control over financial reporting which are
reasonably likely to adversely affect the Company's ability to record, process, summarize and report financial information, or (b) any fraud, whether or not
material, that involves management or other employees who have a significant role in the Company's internal control over financial reporting. Since the end of the
Company's most recent audited fiscal year, there have been no significant changes in internal control over financial reporting or in other factors that have
materially affected, or are reasonably likely to materially affect, the Company's internal control over financial reporting;

        (oo)  the Company and each of the Subsidiaries maintain a system of internal accounting controls sufficient to provide reasonable assurance that
(i) transactions are executed in accordance with management's general or specific authorizations; (ii) transactions are recorded as necessary to permit preparation
of financial statements in conformity with generally accepted accounting principles as applied in the United States and to maintain asset accountability;
(iii) access to assets is permitted only in accordance with management's general or specific authorization; and (iv) the recorded accountability for assets is
compared with the existing assets at reasonable intervals and appropriate action is taken with respect to any differences;

        (pp)  each of the Company and the Subsidiaries has filed on a timely basis all necessary federal, state, local and foreign income and franchise tax returns
required to be filed through the date hereof and have paid all taxes shown as due thereon; and no tax deficiency has been asserted against any such entity, nor does
any such entity know of any tax deficiency which is likely to be asserted against any
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such entity which, if determined adversely to any such entity, would reasonably be expected to have a Material Adverse Effect. All tax liabilities are adequately
provided for on the respective books of such entities in accordance with generally accepted accounting principles;

        (qq)  each of the Company and the Subsidiaries maintains insurance (issued by insurers of recognized financial responsibility) of the types and in the
amounts generally deemed adequate for their respective businesses and consistent with insurance coverage maintained by similar companies in similar businesses
all of which insurance is in full force and effect;

        (rr)  neither the Company nor any of the Subsidiaries is in violation, or has received notice of any violation with respect to, any applicable safety or similar
law applicable to the business of the Company or any of the Subsidiaries; the Company and the Subsidiaries have received all permits, licenses or other approvals
required of them under applicable federal and state occupational safety and health laws and regulations to conduct their respective businesses, and the Company
and the Subsidiaries are in compliance with all terms and conditions of any such permit, license or approval, except any such violation of law or regulation,
failure to receive required permits, licenses or other approvals or failure to comply with the terms and conditions of such permits, licenses or approvals which
would not, individually or in the aggregate, reasonably be expected to result in a Material Adverse Change;

        (ss)  neither the Company nor any Subsidiary is in violation of or has received notice of any violation with respect to any federal or state law relating to
discrimination in the hiring, promotion or pay of employees, nor any applicable federal or state wages and hours law, nor any state law precluding the denial of
credit due to the neighborhood in which a property is situated, the violation of any of which would reasonably be expected to have a Material Adverse Effect;

        (tt)  the Company and each of the Subsidiaries are in compliance in all material respects with all presently applicable provisions of the Employee Retirement
Income Security Act of 1974, as amended, including the regulations and published interpretations thereunder ("ERISA"); no "reportable event" (as defined in
ERISA) has occurred with respect to any "pension plan" (as defined in ERISA) for which the Company or any of the Subsidiaries would have any liability; the
Company and each of the Subsidiaries have not incurred and do not expect to incur liability under (i) Title IV of ERISA with respect to termination of, or
withdrawal from, any "pension plan" or (ii) Section 412 or 4971 of the Internal Revenue Code of 1986, as amended, including the regulations and published
interpretations thereunder ("Code"); and each "pension plan" for which the Company and each of its Subsidiaries would have any liability that is intended to be
qualified under Section 401(a) of the Code is so qualified in all material respects and nothing has occurred, whether by action or by failure to act, which would
reasonably be expected to cause the loss of such qualification;

        (uu)  neither the Company nor any of the Subsidiaries nor, to the knowledge of the Company, any officer or director purporting to act on behalf of the
Company or any of the Subsidiaries has at any time (i) made any contributions to any candidate for political office, or failed to disclose fully any such
contributions, in violation of law, (ii) made any payment to any state, federal or foreign governmental officer or official, or other person charged with similar
public or quasi-public duties, other than payments required or allowed by applicable law, or (iii) engaged in any transactions, maintained any bank account or
used any corporate funds except for transactions, bank accounts and funds which have been and are reflected in the normally maintained books and records of the
Company and the Subsidiaries;

        (vv)  except as otherwise disclosed in both the Prospectus and the Disclosure Package, there are no outstanding loans, extensions of credit or advances or
guarantees of indebtedness by the Company or any of the Subsidiaries to or for the benefit of any of the officers or directors of the Company or any of the
Subsidiaries or any of the members of the families of any of them;

        (ww)  neither the Company nor any of the Subsidiaries nor, to the knowledge of the Company, any employee or agent of the Company or any of the
Subsidiaries, has made any payment of funds of the Company or of any Subsidiary or received or retained any funds in violation of any law, rule or regulation or
of a character required to be disclosed in the Prospectus or the Disclosure Package;
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        (xx)  in connection with this offering, the Company has not offered and will not offer its Common Stock or any other securities convertible into or
exchangeable or exercisable for Common Stock in a manner in violation of the Securities Act; and the Company has not distributed and will not distribute any
offering material in connection with the offer and sale of the Shares except for the Preliminary Prospectus, the Prospectus, any Issuer Free Writing Prospectus or
the Registration Statement;

        (yy)  neither the Company nor any of the Subsidiaries does business with the government of Cuba or with any person or affiliate located in Cuba within the
meaning of Florida Statutes, Section 517.075 (Chapter 92-198, Laws of Florida);

        (zz)  other than pursuant to this Agreement, the Company has not incurred any liability for any finder's fees or similar payments in connection with the
transactions herein contemplated;

        (aaa)  no relationship, direct or indirect, exists between or among the Company or any of the Subsidiaries on the one hand, and the directors, officers,
stockholders, customers or suppliers of the Company or any of the Subsidiaries on the other hand, which is required by the Securities Act and the Securities Act
Regulations to be described in the Registration Statement and the Prospectus and which is not so described;

        (bbb)  neither the Company nor any of the Subsidiaries is and, after giving effect to the offering and sale of the Shares, will be an "investment company" or
an entity "controlled" by an "investment company," as such terms are defined in the Investment Company Act of 1940, as amended (the "Investment Company
Act");

        (ccc)  there are no existing or, to the knowledge of the Company, threatened labor disputes with the employees of the Company or any of the Subsidiaries
which would, individually or in the aggregate, reasonably be expected to have a Material Adverse Effect;

        (ddd)  to the Company's knowledge, there is and has been no failure on the part of the Company and any of the Company's directors or officers, in their
capacities as such, to comply with Section 402 of the Sarbanes-Oxley Act of 2002;

        (eee)  the Company's Board of Directors has validly appointed an audit committee whose composition will satisfy, at the time of listing of Common Stock on
Nasdaq, the requirements of the NASD's Rule 4350(d) and Rule 10A-3 under the Exchange Act, and the Company's Board of Directors or audit committee has
adopted a charter that satisfies the requirements of such Rule 4350(d);

        (fff)  no consent, approval, authorization or order of, or qualification with, any governmental body or agency, other than those obtained, is required in
connection with the offering of the Directed Shares in any jurisdiction where the Directed Shares are being offered. The Company has not offered, or caused the
Representatives to offer, Shares to any person pursuant to the Directed Share Program with the specific intent to unlawfully influence (i) a customer or supplier of
the Company to alter the customer's or supplier's level or type of business with the Company or (ii) a trade journalist or publication to write or publish favorable
information about the Company or its products;

        (ggg)  none of the Company nor any of the Subsidiaries or, to the knowledge of the Company, any director, officer, agent, employee or affiliate of such
entities is aware of or has taken any action, directly or indirectly, that would result in a violation by such persons of the Foreign Corrupt Practices Act of 1977, as
amended, and the rules and regulations thereunder (the "FCPA"), including, without limitation, making use of the mails or any means or instrumentality of
interstate commerce corruptly in furtherance of an offer, payment, promise to pay or authorization of the payment of any money, or other property, gift, promise
to give, or authorization of the giving of anything of value to any "foreign official" (as such term is defined in the FCPA) or any foreign political party or official
thereof or any candidate for foreign political office, in contravention of the FCPA and the Company and the
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Subsidiaries and, to the knowledge of the Company, their affiliates have conducted their businesses in compliance with the FCPA;

        (hhh)  each of the Company and its Subsidiaries, and, to the Company's knowledge, each of their affiliates and any director, officer, agent or employee of, or
other person associated with or acting on behalf of, the Company has acted at all times in compliance in all material respects with applicable Export and Import
Laws (as defined below) and there are no claims, complaints, charges, investigations or proceedings pending or expected or, to the knowledge of the Company,
threatened between the Company or any of its Subsidiaries and any U.S. governmental authority under any Export or Import Laws. The term "Export and Import
Laws" means the Arms Export Control Act, the International Traffic in Arms Regulations, the Export Administration Act of 1979, as amended, the Export
Administration Regulations, and all other laws and regulations promulgated thereunder; and

        (iii)  neither the Company nor any of its Subsidiaries, nor, to the Company's knowledge, any of its affiliates or any director, officer, agent or employee of, or
other person associated with or acting on behalf of, the Company, is currently subject to any United States sanctions administered by the Office of Foreign Assets
Control of the United States Treasury Department ("OFAC"); and the Company will not directly or indirectly use the proceeds of the offering, or lend, contribute
or otherwise make available such proceeds to any Subsidiary, partner or joint venturer or other person or entity, for the purpose of financing the activities of any
person currently subject to any United States sanctions administered by OFAC.

        Each Selling Stockholder, severally and not jointly, represents and warrants to the Underwriters that:

        (a)   such Selling Stockholder has full power and authority to enter into this Agreement and the Custody Agreement and Power of Attorney to which it is a
party. All authorizations and consents necessary for the execution and delivery by such Selling Stockholder of the Custody Agreement and Power of Attorney,
and for the execution of this Agreement on behalf of such Selling Stockholder, have been given. Each of the Custody Agreement and Power of Attorney and this
Agreement has been duly authorized, executed and delivered by or on behalf of such Selling Stockholder and constitutes a valid and binding agreement of such
Selling Stockholder and is enforceable against such Selling Stockholder in accordance with the terms thereof and hereof, except as may be limited by bankruptcy,
insolvency, reorganization, moratorium or similar laws affecting creditors' rights generally, and by general equitable principles, and except to the extent that the
indemnification and contribution provisions of Section 9 hereof may be limited by federal or state securities laws and public policy considerations in respect
thereof;

        (b)   such Selling Stockholder now has, and at the Closing Time or the applicable Option Closing Time will have, (i) good and marketable title to the Shares
to be sold by such Selling Stockholder hereunder, free and clear of all liens, encumbrances and claims whatsoever (other than pursuant to the Custody Agreement
and Power of Attorney), and (ii) full legal right and power, and all authorizations and approvals required by law, to sell, transfer and deliver such Shares to the
Underwriters hereunder and to make the representations, warranties and agreements made by such Selling Stockholder herein. Upon the delivery of and payment
for such Shares hereunder, such Selling Stockholder will deliver good and marketable title thereto, free and clear of any pledge, lien, encumbrance, security
interest or other claim;

        (c)   at the Closing Time or the applicable Option Closing Time, all stock transfer or other taxes (other than income taxes) which are required to be paid in
connection with the sale and transfer of the Shares to be sold by such Selling Stockholder to the Underwriters hereunder will have been fully paid or provided for
by such Selling Stockholder and all laws imposing such taxes will have been fully complied with;
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        (d)   The performance of this Agreement and the consummation of the transactions contemplated herein will not conflict with, or result in any breach of, or
constitute a default under (nor constitute any event which with notice, lapse of time, or both would constitute a breach of, or default under), (i) any provision of
the certificate or articles of incorporation, other charter or similar constitutive documents, or the bylaws of the Selling Stockholder, or (ii) any provision of any
license, indenture, mortgage, deed of trust, loan or credit agreement or other agreement or instrument to which the Selling Stockholder is a party or by which it or
its properties may be bound or affected, or under any federal, state, local or foreign law, regulation or rule or any decree, judgment or order applicable to the
Selling Stockholder; or result in the creation or imposition of any lien, charge, claim or encumbrance upon any property or asset of the Selling Stockholder;

        (e)   no approval, authorization, consent or order of or filing with any federal, state, local or foreign governmental or regulatory commission, board, body,
authority or agency is required in connection with the Selling Stockholder's execution, delivery and performance of this Agreement, its consummation of the
transactions contemplated herein, and its sale and delivery of the Shares to be sold by it, other than (i) such as have been obtained, or will have been obtained at
the Closing Time or the relevant Option Closing Time, as the case may be, under the Securities Act and the Exchange Act, (ii) such approvals as have been
obtained in connection with the approval of the quotation of the Shares on Nasdaq and (iii) any necessary qualification under the securities or blue sky laws of the
various jurisdictions in which the Shares are being offered by the Underwriters;

        (f)    such Selling Stockholder is not prompted to sell Shares by any information concerning the Company which is not set forth in the Registration
Statement, the Prospectus or the Disclosure Package;

        (g)   all material information with respect to such Selling Stockholder contained in each of the Registration Statement, the Prospectus and the Disclosure
Package (as amended or supplemented, if the Company shall have filed with the Commission any amendment or supplement thereto) complied and will comply
in all material respects with all applicable provisions of the Securities Act and the Securities Act Regulations, contains and will contain all statements of material
fact required to be stated therein in accordance with the Securities Act and the Securities Act Regulations, and does not and will not contain an untrue statement
of a material fact or omit to state a material fact required to be stated therein or necessary in order to make the statements therein not misleading; provided,
however, that the representations and warranties given in this paragraph by each Selling Stockholder only apply to statements or omissions in the Registration
Statement, the Prospectus and the Disclosure Package made in reliance upon information furnished to the Company or the Underwriters in writing by or on behalf
of such Selling Stockholder expressly for use therein or in connection with this Agreement;

        (h)   such Selling Stockholder has not distributed and will not distribute any Free Writing Prospectus, preliminary prospectus, the Prospectus or any other
offering material in connection with the offering and sale of the Shares, except for any such distribution to which the Representatives have consented in advance;
and, except as contemplated by this Agreement, such Selling Stockholder has not taken, directly or indirectly, any action intended, or which might reasonably be
expected, to cause or result in, under the Securities Act, the Securities Act Regulations or otherwise, or which has constituted, stabilization or manipulation of the
price of any security of the Company to facilitate the sale or resale of the Shares;

        (i)    certificates in negotiable form for the Shares to be sold hereunder by such Selling Stockholder have been placed in custody, for the purpose of making
delivery of such Shares under this Agreement and under the Custody Agreement and Power of Attorney which appoints Computershare Shareholder
Services, Inc., as custodian (the "Custodian"), for such Selling Stockholder; such Selling Stockholder agrees that the Shares represented by the certificates held in
custody for him or it under the Custody
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Agreement and Power of Attorney are for the benefit of and coupled with and subject to the interest hereunder of the Custodian, the Attorneys, the Underwriters,
each other Selling Stockholder and the Company; that the arrangements made by such Selling Stockholder for such custody and the appointment of the Custodian
and the Attorneys by such Selling Stockholder are irrevocable, except as otherwise provided therein; and that the obligations of such Selling Stockholder
hereunder shall not be terminated by operation of law, whether by the death, disability, incapacity or liquidation of any Selling Stockholder or the occurrence of
any other event, except as otherwise provided therein; if any Selling Stockholder should die, become disabled or incapacitated or be liquidated or if any other
such event should occur before the delivery of the Shares hereunder, certificates for the Shares shall be delivered by the Custodian in accordance with the terms
and conditions of this Agreement and actions taken by the Attorneys and the Custodian pursuant to the Custody Agreement and Power of Attorney shall be as
valid as if such death, liquidation, incapacity or other event had not occurred, regardless of whether or not the Custodian or the Attorneys, or either of them, shall
have received notice thereof;

        (j)    such Selling Stockholder does not have any registration or other similar rights to have any equity or debt securities registered for sale by the Company
under the Registration Statement or included in the offering contemplated by this Agreement, except for such rights as are described in both the Prospectus and
the Disclosure Package under "Shares Eligible for Future Sale;"

        (k)   such Selling Stockholder does not have, or has waived prior to the date hereof, any preemptive right, co-sale right or right of first refusal or other similar
right to purchase any of the Shares that are to be sold by the Company or any of the other Selling Stockholders to the Underwriters pursuant to this Agreement;
and such Selling Stockholder does not own any warrants, options or similar rights to acquire, and does not have any right or arrangement to acquire, any capital
stock, right, warrants, options or other securities from the Company, other than those described in the Registration Statement and the Prospectus; and

        (l)    except as otherwise disclosed to the Underwriters in writing, such Selling Stockholder is not a member of or an affiliate of or associated with any
member of the NASD.

        In addition to the representations and warranties of the Selling Stockholders above, each of William P. Angrick, III, and Jaime Mateus-Tique (each, a
"Founder Selling Stockholder"), severally and not jointly, represents and warrants to the Underwriters that such Founder Selling Stockholder (i) has carefully
reviewed the representations and warranties contained in this Agreement and has no reason to believe that such representations and warranties are untrue or
incorrect and (ii) is familiar with the Registration Statement, the Prospectus and the Disclosure Package and has no knowledge of any material fact, condition or
information not disclosed in the Registration Statement, the Prospectus or the Disclosure Package which has had or would reasonably be expected to have a
Material Adverse Effect.

        4.    Certain Covenants:    

        The Company hereby agrees with each Underwriter:

        (a)   to furnish such information as may be required and otherwise to cooperate in qualifying the Shares for offering and sale under the securities or blue sky
laws of such jurisdictions (both domestic and foreign) as the Representatives may designate and to maintain such qualifications in effect as long as requested by
the Representatives for the distribution of the Shares, provided that the Company shall not be required to qualify as a foreign corporation or to consent to the
service of process under the laws of any such jurisdiction (except service of process with respect to the offering and sale of the Shares);

        (b)   if, at the time this Agreement is executed and delivered, it is necessary for a post-effective amendment to the Registration Statement to be declared
effective before the offering of the Shares may commence, the Company will use its reasonable best efforts to cause such post-effective
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amendment to become effective as soon as possible and will advise the Representatives promptly and, if requested by the Representatives, will confirm such
advice in writing, when such post-effective amendment has become effective;

        (c)   to prepare the Prospectus in a form approved by the Underwriters and file such Prospectus (or a term sheet as permitted by Rule 434) with the
Commission pursuant to Rule 424(b) under the Securities Act not later than 10:00 a.m. (New York City time), on the day following the execution and delivery of
this Agreement or on such other day as the parties may mutually agree and to furnish promptly (and with respect to the initial delivery of such Prospectus, not
later than 10:00 a.m. (New York City time) on the day following the execution and delivery of this Agreement or on such other day as the parties may mutually
agree) to the Underwriters copies of the Prospectus (or of the Prospectus as amended or supplemented if the Company shall have made any amendments or
supplements thereto after the effective date of the Registration Statement) in such quantities and at such locations as the Underwriters may reasonably request for
the purposes contemplated by the Securities Act Regulations, which Prospectus and any amendments or supplements thereto furnished to the Underwriters will be
identical to the version created to be transmitted to the Commission for filing via EDGAR, except to the extent permitted by Regulation S-T;

        (d)   to advise the Representatives promptly and (if requested by the Representatives) to confirm such advice in writing, when the Registration Statement has
become effective and when any post-effective amendment thereto becomes effective under the Securities Act Regulations;

        (e)   to furnish a copy of each proposed Free Writing Prospectus to the Representatives and counsel for the Underwriters and obtain the consent of the
Representatives prior to referring to, using or filing with the Commission any Free Writing Prospectus pursuant to Rule 433(d) under the Securities Act, other
than the Issuer Free Writing Prospectuses, if any, identified in Schedule III hereto;

        (f)    to comply with the requirements of Rules 164 and 433 of the Securities Act Regulations applicable to any Issuer Free Writing Prospectus, including
timely filing with the Commission, legending and record keeping, as applicable;

        (g)   to advise the Representatives immediately, confirming such advice in writing, of (i) the receipt of any comments from, or any request by, the
Commission for amendments or supplements to the Registration Statement, the Preliminary Prospectus, the Prospectus or any Issuer Free Writing Prospectus, or
for additional information with respect thereto, or (ii) the issuance by the Commission of any stop order suspending the effectiveness of the Registration
Statement or of any order preventing or suspending the use of the Preliminary Prospectus, the Prospectus or any Issuer Free Writing Prospectus, or of the
suspension of the qualification of the Shares for offering or sale in any jurisdiction, or of the initiation or threatening of any proceedings for any of such purposes
and, if the Commission or any other government agency or authority should issue any such order, to make every reasonable effort to obtain the lifting or removal
of such order as soon as possible; to advise the Representatives promptly of any proposal to amend or supplement the Registration Statement, the Preliminary
Prospectus, the Prospectus or any Issuer Free Writing Prospectus and to file no such amendment or supplement to which the Representatives shall reasonably
object in writing;

        (h)   to furnish or make available to the Underwriters for a period of three years from the date of this Agreement (i) as soon as available, copies of all annual,
quarterly and current reports or other communications supplied to holders of shares of Common Stock and (ii) as soon as practicable after the filing thereof,
copies of all reports filed by the Company with the Commission, the NASD or any securities exchange;

        (i)    to advise the Underwriters promptly of the happening of any event or development known to the Company within the time during which a Prospectus
relating to the Shares (or in lieu thereof the
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notice referred to in Rule 173(a) under the Securities Act Regulations) is required to be delivered under the Securities Act Regulations which, in the judgment of
the Company or in the reasonable opinion of the Representatives or counsel for the Underwriters, (i) would require the making of any change in the Prospectus or
the Disclosure Package so that the Prospectus or the Disclosure Package would not include an untrue statement of a material fact or omit to state a material fact
required to be stated therein or necessary to make the statements therein, in the light of the circumstances under which they were made, not misleading, (ii) as a
result of which any Issuer Free Writing Prospectus conflicted or would conflict with the information contained in the Registration Statement relating to the
Shares, or (iii) if it is necessary at any time to amend or supplement the Prospectus or the Disclosure Package to comply with any law and, during such time, to
promptly prepare and furnish to the Underwriters copies of the proposed amendment or supplement before filing any such amendment or supplement with the
Commission and thereafter promptly furnish at the Company's own expense to the Underwriters and to dealers, copies in such quantities and at such locations as
the Representatives may from time to time reasonably request of an appropriate amendment or supplement to the Prospectus or the Disclosure Package so that the
Prospectus or the Disclosure Package as so amended or supplemented will not, in the light of the circumstances when it (or in lieu thereof the notice referred to in
Rule 173(a) under the Securities Act Regulations) is so delivered, be misleading or, in the case of any Issuer Free Writing Prospectus, conflict with the
information contained in the Registration Statement, or so that the Prospectus or the Disclosure Package will comply with the law;

        (j)    to file promptly with the Commission any amendment or supplement to the Registration Statement, any Preliminary Prospectus, the Prospectus or any
Issuer Free Writing Prospectus that, in the judgment of the Company or the Representatives, is required by the Securities Act or requested by the Commission;

        (k)   prior to filing with the Commission any amendment or supplement to the Registration Statement, any Preliminary Prospectus, the Prospectus or any
Issuer Free Writing Prospectus, to furnish a copy thereof to the Representatives and counsel for the Underwriters and obtain the consent of the Representatives to
the filing, which consent will not be unreasonably withheld;

        (l)    to furnish promptly to each Representative a signed copy of the Registration Statement, as initially filed with the Commission, and of all amendments or
supplements thereto (including all exhibits filed therewith or incorporated by reference therein) and such number of conformed copies of the foregoing as the
Representatives may reasonably request;

        (m)  to apply the net proceeds of the sale of the Shares in accordance with its statements under the caption "Use of Proceeds" in the Prospectus and the
Disclosure Package;

        (n)   to make generally available to its security holders and to deliver to the Representatives as soon as practicable, but in any event not later than the end of
the fiscal quarter first occurring after the first anniversary of the effective date of the Registration Statement an earnings statement complying with the provisions
of Section 11(a) of the Securities Act (in form, at the option of the Company, complying with the provisions of Rule 158 of the Securities Act Regulations,)
covering a period of 12 months beginning after the effective date of the Registration Statement;

        (o)   to use its best efforts to maintain the quotation of the Shares on Nasdaq and to file with Nasdaq all documents and notices required by Nasdaq of
companies that have securities that are traded and quotations for which are reported by Nasdaq;
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        (p)   to engage and maintain, at its expense, a registrar and transfer agent for the Shares;

        (q)   to refrain during a period of 180 days from the date of the Prospectus (the "Lock-Up Period"), without the prior written consent of the Representatives,
from, directly or indirectly, (i) offering, pledging, selling, contracting to sell, selling any option or contract to purchase, purchasing any option or contract to sell,
granting any option for the sale of, or otherwise disposing of or transferring, (or entering into any transaction or device which is designed to, or would be
expected to, result in the disposition by any person at any time in the future of), any share of Common Stock or any securities convertible into or exercisable or
exchangeable for Common Stock, or filing any registration statement under the Securities Act with respect to any of the foregoing (other than a registration
statement on Form S-8), or (ii) entering into any swap or any other agreement or any transaction that transfers, in whole or in part, directly or indirectly, the
economic consequence of ownership of the Common Stock, whether any such swap or transaction described in clause (i) or (ii) above is to be settled by delivery
of Common Stock or such other securities, in cash or otherwise. The foregoing sentence shall not apply to (A) the Shares to be sold hereunder, (B) any shares of
Common Stock issued by the Company upon the exercise of an option or warrant outstanding on the date hereof, (C) the grant of any shares of restricted stock or
options to purchase Common Stock, or the issuance of shares of Common Stock upon exercise of options, pursuant to any stock plan described in the Prospectus;
provided, that the vesting period for any restricted stock or options issued pursuant to any such stock plan must be at least as long as the remainder of the Lock-
Up Period and that the Company agrees not to waive any such vesting period, or (D) the issuance and/or sale of shares of Common Stock (or options, warrants or
convertible securities in respect thereof) in connection with a bona fide merger or acquisition transaction, provided, however, that the number of shares of
Common Stock issued and/or sold, or securities issued or sold, pursuant to this clause (D) shall not (1) during the first 90 days of the Lock-Up Period, in the
aggregate, exceed, or be convertible into, as the case may be, more than 10% of the number of outstanding shares of Common Stock (after giving effect to the
sale of the Shares) as of the Closing Time and (2) during the full Lock-Up period, in the aggregate, exceed, or be convertible into, as the case may be, more than
19.9% of the number of outstanding shares of Common Stock (after giving effect to the sale of the Shares) as of the Closing Time and that the recipient of any
such securities shall sign a lock-up agreement for the remainder of the full Lock-Up Period substantially in the form of Exhibit B hereto and deliver the same to
the Representatives for the benefit of the Underwriters before receipt of such securities;

        (r)   not to, and to use its reasonable best efforts to cause its officers, directors and affiliates not to, (i) take, directly or indirectly prior to termination of the
underwriting syndicate contemplated by this Agreement, any action designed to stabilize or manipulate the price of any security of the Company, or which may
cause or result in, or which might in the future reasonably be expected to cause or result in, the stabilization or manipulation of the price of any security of the
Company, to facilitate the sale or resale of any of the Shares, (ii) sell, bid for, purchase or pay anyone any compensation for soliciting purchases of the Shares or
(iii) pay or agree to pay to any person (other than the Underwriters) any compensation for soliciting any order to purchase any other securities of the Company;

        (s)   to cause each officer and director of the Company and each stockholder holding more than 1% of the Company's outstanding Common Stock, prior to
the offering of Shares contemplated hereunder, to furnish to the Representatives, prior to the Closing Time, lock-up letters, substantially in the form of Exhibit B
hereto;

        (t)    that the Company will comply with all of the provisions of any undertakings in the Registration Statement; and

        (u)   that the Company (i) will comply with all applicable securities and other applicable laws, rules and regulations, including without limitation, the rules
and regulations of the NASD, in each
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jurisdiction in which the Directed Shares are offered in connection with the Directed Share Program and (ii) will pay all reasonable fees and disbursements of
counsel incurred by the Underwriters in connection with the Directed Share Program and any stamp duties, similar taxes or duties or other taxes, if any, incurred
by the Underwriters in connection with the Directed Share Program.

        Each Selling Stockholder, severally and not jointly, hereby agrees with each Underwriter:

        (a)   to deliver to the Representatives prior to the Closing Time a properly completed and executed United States Treasury Department Form W-8 (if the
Selling Stockholder is a non-United States person, within the meaning of the Code) or Form W-9 (if the Selling Stockholder is a United States person, within the
meaning of the Code);

        (b)   if, at any time prior to the date on which the distribution of the Shares as contemplated herein and in the Prospectus and the Disclosure Package has
been completed, as determined by the Representatives, such Selling Stockholder has knowledge or becomes aware of the occurrence of any event as a result of
which the Registration Statement, as then amended, would include an untrue statement of a material fact or omit to state a material fact required to be stated
therein or necessary to make the statements therein not misleading or the Prospectus or the Disclosure Package, in each case as then amended or supplemented,
would include an untrue statement of a material fact or omit to state any material fact necessary to make the statements therein, in the light of the circumstances
under which they were made, not misleading, such Selling Stockholder will promptly notify the Company and the Representatives;

        (c)   to deliver to the Company or the Underwriters such documentation as the Company or the Underwriters or any of their respective counsel may
reasonably request in order to effectuate any of the provisions of this Agreement; and

        (d)   to not prepare or have prepared on its behalf or use or refer to any Free Writing Prospectus and to not distribute any written materials in connection with
the offer or sale of the Shares.

        Each of the Underwriters covenants and agrees, severally and not jointly, as follows:

        (a)   it has not and will not use, authorize use of, refer to, or participate in the planning for use of, any Free Writing Prospectus other than (i) a Free Writing
Prospectus that contains no "issuer information" (as defined in Rule 433(h)(2) under the Securities Act) that was not included in the Disclosure Package, or
(ii) any Free Writing Prospectus approved by the Company in advance in writing;

        (b)   it will not distribute any Free Writing Prospectus referred to in clause (a)(i) in a manner reasonably designed to lead to its broad, unrestricted
dissemination; and

        (c)   it will, pursuant to reasonable procedures developed in good faith, retain copies of each Free Writing Prospectus used or referred to by it, to the extent
required by Rule 433 under the Securities Act.

        5.    Payment of Expenses:    

        (a)   The Company agrees to pay all costs and expenses incident to the performance of its obligations under this Agreement, whether or not the transactions
contemplated hereunder are consummated or this Agreement is terminated, including expenses, fees and taxes in connection with (i) the preparation and filing of
the Registration Statement, each Preliminary Prospectus, the Prospectus, any Issuer Free Writing Prospectus and any amendments or supplements thereto, and the
printing and furnishing of copies of each thereof to the Underwriters and to dealers (including costs of mailing and shipment), (ii) the preparation, issuance and
delivery of the certificates for the Shares to the Underwriters, including any stock or other transfer taxes or duties payable upon the sale of the Shares to the
Underwriters, (iii) the printing of this Agreement and any dealer agreements and
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furnishing of copies of each to the Underwriters and to dealers (including costs of mailing and shipment), (iv) the qualification of the Shares for offering and sale
under state laws that the Company and the Representatives have mutually agreed are appropriate and the determination of their eligibility for investment under
state law as aforesaid (including the legal fees and filing fees and other disbursements of counsel for the Underwriters, assuming that the Common Stock is
approved for quotation on Nasdaq) and the printing and furnishing of copies of any blue sky surveys or legal investment surveys to the Underwriters and to
dealers (provided, however, that the aggregate expenses and fees in connection with this subsection (iv) and subsection (v) below shall not exceed $30,000
without the prior written consent of the Company, which consent will not be unreasonably withheld), (v) filing for review of the public offering of the Shares by
the NASD (including the legal fees and filing fees and other disbursements of counsel for the Underwriters relating thereto), (vi) the fees and expenses of any
transfer agent or registrar for the Shares and miscellaneous expenses referred to in the Registration Statement, (vii) the fees and expenses incurred in connection
with the inclusion of the Shares in Nasdaq and (viii) making road show presentations with respect to the offering of the Shares (but excluding the costs and
expenses of travel and accommodations for all but up to two persons from the Underwriters. Upon the request of the Representatives, the Company will provide
funds in advance for filing fees.

        (b)   Except as provided in subsections (a), (c) or (d), the Underwriters will pay their own out-of-pocket expenses in connection with the performance of their
activities under this Agreement, including, but not limited to, costs such as printing, facsimile, courier service, direct computer expenses, accommodations and
travel, and the fees and expenses of the Underwriters' outside legal counsel and any other advisors, accountants, appraisers, etc. (other than the fees and expenses
of counsel with respect to state securities or blue sky laws and obtaining the filing for review of the public offering of the Shares by the NASD, which shall be
reimbursed by the Company pursuant to the provisions of subsection (a) above).

        (c)   The Company agrees with each Underwriter to pay (directly or by reimbursement) all fees and expenses incident to the performance of the Selling
Stockholders' obligations under this Agreement which are otherwise specifically provided for herein, including, but not limited to, (i) fees and expenses of
counsel and other advisors for such Selling Stockholders, (ii) fees and expenses of the Custodian and (iii) expenses and taxes incident to the sale and delivery of
the Shares to be sold by such Selling Stockholder to the Underwriters hereunder (which taxes, if any, may be deducted by the Custodian).

        (d)   If this Agreement shall be terminated by the Underwriters, or any of them, because of any failure or refusal on the part of the Company or the Selling
Stockholders to comply with the terms or to fulfill any of the conditions of this Agreement, or if for any reason the Company or the Selling Stockholders shall be
unable to perform their obligations under this Agreement, the Company will reimburse the Underwriters or such Underwriters as have so terminated this
Agreement with respect to themselves, severally, for all reasonable and actual out-of-pocket expenses (such as printing, facsimile, courier service, direct computer
expenses, accommodations, travel and the fees and disbursements of Underwriters' counsel, and any other advisors, accountants, appraisers, etc. reasonably
incurred by such Underwriters in connection with this Agreement or the transactions contemplated herein).

        6.    Conditions of the Underwriters' Obligations:    

        The obligations of the Underwriters hereunder to purchase Shares at the Closing Time or at each Option Closing Time, as applicable, are subject to the
accuracy of the representations and warranties on the part of the Company and the Selling Stockholders hereunder and under the Custody Agreement and Power
of Attorney on the date hereof and at the Closing Time and at each Option Closing Time, as applicable, the performance by the Company and the Selling
Stockholders of their respective
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obligations hereunder and under the Custody Agreement and Power of Attorney and to the satisfaction of the following further conditions at the Closing Time or
at each Option Closing Time, as applicable:

        (a)   The Company shall furnish to the Underwriters at the Closing Time and at each Option Closing Time an opinion of Hogan & Hartson L.L.P., counsel for
the Company and the Subsidiaries, addressed to the Underwriters and dated the Closing Time and each Option Closing Time and in form and substance
substantially as set forth on Attachment I hereto.

        (b)   Each Selling Stockholder shall furnish to the Underwriters at the Closing Time and at each Option Closing Time (to the extent such Selling Stockholder
is selling the Shares at such Option Closing Time) an opinion of Hogan & Hartson L.L.P. addressed to the Underwriters and dated the Closing Time and each
Option Closing Time and in form and substance substantially as set forth on Attachment II hereto.

        (c)   On the date of this Agreement and at the Closing Time and each Option Closing Time (if applicable), the Representatives shall have received from
Ernst & Young LLP, letters dated the respective dates of delivery thereof and addressed to the Representatives, in form and substance satisfactory to the
Representatives, containing statements and information of the type specified in AU Section 634 "Letters for Underwriters and Certain other Requesting Parties"
issued by the American Institute of Certified Public Accountants with respect to the financial statements, including any pro forma financial statements, and
certain financial information of the Company and the Subsidiaries included in the Registration statement, the Prospectus and the Disclosure Package, and such
other matters customarily covered by comfort letters issued in connection with registered public offerings; provided that the letters delivered at the Closing Time
and each Option Closing Time (if applicable) shall use a "cut-off" date no more than three business days prior to such Closing Time or such Option Closing Time,
as the case may be.

        (d)   The Representatives shall have received at the Closing Time and at each Option Closing Time the opinion of King & Spalding LLP, dated the Closing
Time or such Option Closing Time, addressed to the Representatives and in form and substance satisfactory to the Representatives.

        (e)   The Registration Statement shall have become effective not later than 5:00 p.m., New York City time, on the date of this Agreement, or such later time
and date as the Representatives shall approve.

        (f)    No amendment or supplement to the Registration Statement, the Prospectus or any document in the Disclosure Package shall have been filed to which
the Underwriters shall have reasonably objected in writing.

        (g)   Prior to the Closing Time and each Option Closing Time (i) no stop order suspending the effectiveness of the Registration Statement or any order
preventing or suspending the use of the Prospectus or any document in the Disclosure Package shall have been issued, and no proceedings for such purpose shall
have been initiated or threatened, by the Commission, and no suspension of the qualification of the Shares for offering or sale in any jurisdiction, or the initiation
or threatening of any proceedings for any of such purposes, has occurred; (ii) all requests for additional information on the part of the Commission shall have
been complied with to the reasonable satisfaction of the Representatives; and (iii) the Registration Statement shall not contain an untrue statement of a material
fact or omit to state a material fact required to be stated therein or necessary to make the statements therein not misleading; and (iv) the Prospectus and the
Disclosure Package shall not contain an untrue statement of a material fact or omit to state a material fact necessary to make the statements therein, in the light of
the circumstances under which they were made, not misleading.

        (h)   All filings with the Commission required by Rule 424 under the Securities Act to have been filed by the Closing Time shall have been made within the
applicable time period prescribed for such filing by such Rule.
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        (i)    Between the time of execution of this Agreement and the Closing Time or the relevant Option Closing Time there shall not have been any Material
Adverse Change, and (ii) no transaction which is material and unfavorable to the Company shall have been entered into by the Company or any of the
Subsidiaries, in each case, which in the Representatives' sole judgment, makes it impracticable or inadvisable to proceed with the public offering of the Shares as
contemplated by the Registration Statement.

        (j)    The Shares shall have been approved for inclusion in Nasdaq.

        (k)   The NASD shall not have raised any objection with respect to the fairness and reasonableness of the underwriting terms and arrangements.

        (l)    The Representatives shall have received lock-up agreements as contemplated by Section 4 of this agreement, and such letter agreements shall be in full
force and effect.

        (m)  The Company will, at the Closing Time and at each Option Closing Time, deliver to the Underwriters a certificate of its (i) Chairman of the Board and
Chief Executive Officer, (ii) President and Chief Operating Officer, and (iii) Chief Financial Officer and Treasurer, to the effect that:

(i) the representations and warranties of the Company in this Agreement are true and correct, as if made on and as of the Closing Time or any
Option Closing Time, as applicable, and the Company has complied with all the agreements and satisfied all the conditions on its part to be
performed or satisfied at or prior to the Closing Time or any Option Closing Time, as applicable; 

(ii) no stop order suspending the effectiveness of the Registration Statement or any post-effective amendment thereto has been issued and no
proceedings for that purpose have been instituted or are pending or threatened under the Securities Act; 

(iii) the signers of such certificate have carefully examined the Registration Statement, the Prospectus, the Disclosure Package, any amendment
or supplement thereto, and this Agreement, and that when the Registration Statement became effective and at all times subsequent thereto
up to the Closing Time or any Option Closing Time, as applicable, the Registration Statement, the Prospectus and the Preliminary
Prospectus, and any amendments or supplements thereto, contained all material information required to be included therein by the
Securities Act or the Exchange Act and the applicable rules and regulations of the Commission thereunder, as the case may be, and in all
material respects conformed to the requirements of the Securities Act or the Exchange Act and the applicable rules and regulations of the
Commission thereunder, as the case may be; the Registration Statement and any amendments thereto, did not and, as of the Closing Time
or any Option Closing Time, as applicable, does not contain an untrue statement of a material fact or omit to state a material fact required
to be stated herein or necessary to make the statements therein not misleading and the Prospectus and the Disclosure Package, and any
amendments or supplements thereto, did not and as of the Closing Time or any Option Closing Time, as applicable, do not include any
untrue statement of a material fact or omit to state a material fact required to be stated therein or necessary to make the statements therein,
in the light of the circumstances under which they were made, not misleading; and, since the effective date of the Registration Statement,
there has occurred no event required to be set forth in an amendment or supplement to the Prospectus or the Disclosure Package which has
not been so set forth; and 

(iv) subsequent to the respective dates as of which information is given in the Registration Statement, the Prospectus and the Disclosure
Package, there has not been any Material Adverse Change.
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        (n)   Each Selling Stockholder will, at the Closing Time and at each Option Closing Time (to the extent such Selling Stockholder is selling the Shares at such
Option Closing Time), deliver to the Underwriters a certificate, to the effect that:

(i) the representations and warranties of such Selling Stockholder set forth in this Agreement and in the Custody Agreement and Power of
Attorney are true and correct as of such date; and 

(ii) such Selling Stockholder has complied with all the agreements and satisfied all the conditions on its part to be performed or satisfied
hereunder and under the Custody Agreement and Power of Attorney at or prior to the date hereof.

        (o)   The Company and the Selling Stockholders, as applicable, shall have furnished to the Underwriters such other documents and certificates as to the
accuracy and completeness of any statement in the Registration Statement, the Prospectus and the Disclosure Package, the representations, warranties and
statements of the Company contained herein and in the Custody Agreement and Power of Attorney, and the performance by the Company and the Selling
Stockholders of their respective covenants contained herein and therein, and the fulfillment of any conditions contained herein or therein, as of the Closing Time
or any Option Closing Time, as the Underwriters may reasonably request.

        7.    Termination:    

        The obligations of the several Underwriters hereunder shall be subject to termination in the absolute discretion of the Representatives, at any time prior to the
Closing Time or any Option Closing Time, (i) if any of the conditions specified in Section 6 shall not have been fulfilled when and as required by this Agreement
to be fulfilled, or (ii) if there has been since the respective dates as of which information is given in the Registration Statement, the Prospectus or the Disclosure
Package, any Material Adverse Change, or any development involving a prospective Material Adverse Change, or material change in management of the
Company or any Subsidiary, whether or not arising in the ordinary course of business, or (iii) if there has occurred any outbreak or escalation of hostilities or
other national or international calamity or crisis or change in economic, political or other conditions, the effect of which on the United States or international
financial markets is such as to make it, in the judgment of the Representatives, impracticable to market the Shares in the manner and on the terms described in the
Prospectus or enforce contracts for the sale of the Shares, or (iv) if trading in any securities of the Company has been suspended by the Commission or by
Nasdaq, or if trading generally on the New York Stock Exchange or in the Nasdaq over-the-counter market has been suspended (including an automatic halt in
trading pursuant to market-decline triggers, other than those in which solely program trading is temporarily halted), or limitations on prices for trading (other than
limitations on hours or numbers of days of trading) have been fixed, or maximum ranges for prices for securities have been required, by such exchange or the
NASD or the over-the-counter market or by order of the Commission or any other governmental authority, or (v) any federal, state, local or foreign statute,
regulation, rule or order of any court or other governmental authority has been enacted, published, decreed or otherwise promulgated which, in the reasonable
judgment of the Representatives, materially adversely affects or will materially adversely affect the business or operations of the Company, or (vi) any action has
been taken by any federal, state, local or foreign government or agency in respect of its monetary or fiscal affairs which, in the reasonable judgment of the
Representatives, has a material adverse effect on the securities markets in the United States.

        If the Representatives elects to terminate this Agreement as provided in this Section 7, the Company and the Underwriters shall be notified promptly by
telephone, promptly confirmed by facsimile.
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        If the sale to the Underwriters of the Shares, as contemplated by this Agreement, is not carried out by the Underwriters for any reason permitted under this
Agreement or if such sale is not carried out because the Company or the Selling Stockholders shall be unable to comply in all material respects with any of the
terms of this Agreement, the Company and the Selling Stockholders shall not be under any obligation or liability under this Agreement (except to the extent
provided in Sections 5 and 9 hereof) and the Underwriters shall be under no obligation or liability to the Company or the Selling Stockholders under this
Agreement (except to the extent provided in Section 9 hereof) or to one another hereunder.

        8.    Increase in Underwriters' Commitments:    

        If any Underwriter shall default at the Closing Time or on any Option Closing Time in its obligation to take up and pay for the Shares to be purchased by it
under this Agreement on such date, the Representatives shall have the right, within 36 hours after such default, to make arrangements for one or more of the non-
defaulting Underwriters, or any other underwriters, to purchase all, but not less than all, of the Shares which such Underwriter shall have agreed but failed to take
up and pay for (the "Defaulted Shares"). Absent the completion of such arrangements within such 36-hour period, (i) if the total number of Defaulted Shares does
not exceed 10% of the total number of Shares to be purchased on such date, each non-defaulting Underwriter shall take up and pay for (in addition to the number
of Shares which it is otherwise obligated to purchase on such date pursuant to this Agreement) the portion of the total number of Shares agreed to be purchased by
the defaulting Underwriter on such date in the proportion that its underwriting obligations hereunder bears to the underwriting obligations of all non-defaulting
Underwriters; and (ii) if the total number of Defaulted Shares exceeds 10% of such total number of Shares to be purchased on such date, the Representatives may
terminate this Agreement by notice to the Company, without liability of any party to any other party except that the provisions of Sections 5 and 9 hereof shall at
all times be effective and shall survive such termination; provided, however, that nothing herein will relieve a defaulting Underwriter from liability for its default.

        Without relieving any defaulting Underwriter from its obligations hereunder, the Company agrees with the non-defaulting Underwriters that it will not sell
any Shares hereunder on such date unless all of the Shares to be purchased on such date are purchased on such date by the Underwriters (or by substituted
Underwriters selected by the Representatives with the approval of the Company or selected by the Company with the approval of the Representatives).

        If a new Underwriter or Underwriters are substituted for a defaulting Underwriter in accordance with the foregoing provision, the Company or the non-
defaulting Underwriters shall have the right to postpone the Closing Time or the relevant Option Closing Time for a period not exceeding five business days in
order that any necessary changes in the Registration Statement, the Preliminary Prospectus and the Prospectus and other documents, as applicable, may be
effected.

        The term "Underwriter" as used in this Agreement shall refer to and include any Underwriter substituted under this Section 8 with the same effect as if such
substituted Underwriter had originally been named in this Agreement.

9. Indemnity and Contribution by the Company, the Founder Selling Stockholders and the Underwriters:

        (a)   The Company and each Founder Selling Stockholder, jointly and severally, agrees to indemnify, defend and hold harmless each Underwriter and any
person who controls any Underwriter within the meaning of Section 15 of the Securities Act or Section 20 of the Exchange Act, and the respective directors,
officers and employees of each Underwriter, from and against any loss, expense, liability, damage or claim (including the reasonable cost of investigation) which,
jointly or severally, any such Underwriter or controlling person may incur under the Securities Act, the Exchange Act or
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otherwise, insofar as such loss, expense, liability, damage or claim arises out of or is based upon (A) any untrue statement or alleged untrue statement of a
material fact contained in the Registration Statement (or in the Registration Statement as amended by any post-effective amendment thereof by the Company),
any Issuer Free Writing Prospectus, the Preliminary Prospectus or the Prospectus (the terms Preliminary Prospectus and Prospectus for the purpose of this
Section 9 being deemed to include any such Preliminary Prospectus or Prospectus as amended or supplemented by the Company), (B) any omission or alleged
omission to state a material fact required to be stated in any such Registration Statement, or necessary to make the statements made therein not misleading, or
(C) any omission or alleged omission from any such Issuer Free Writing Prospectus, Preliminary Prospectus or Prospectus of a material fact necessary to make
the statements made therein, in the light of the circumstances under which they were made, not misleading; except insofar as any such loss, expense, liability,
damage or claim arises out of or is based upon any untrue statement or alleged untrue statement or omission or alleged omission of a material fact contained in
and in conformity with information furnished in writing by the Underwriters through the Representatives to the Company expressly for use in such Registration
Statement, Preliminary Prospectus or Prospectus; provided, however, that the indemnity agreement contained in this subsection shall not require any Founder
Selling Stockholder to indemnify the Underwriters for in excess of the net proceeds received by such Founder Selling Stockholder as a result of the offering
contemplated by this Agreement. The indemnity agreement set forth in this Section 9(a) shall be in addition to any liability which the Company or the Founder
Selling Stockholders may otherwise have.

        (b)   Each Selling Stockholder other than the Founder Selling Stockholders (the "Non-Founder Selling Stockholders"), severally and not jointly, agrees to
indemnify, defend and hold harmless each Underwriter and any person who controls any Underwriter within the meaning of Section 15 of the Securities Act or
Section 20 of the Exchange Act, and the respective directors, officers and employees of each Underwriter, from and against any loss, expense, liability, damage or
claim (including the reasonable cost of investigation) which, jointly or severally, any such Underwriter or controlling person may incur under the Securities Act,
the Exchange Act or otherwise, insofar as such loss, expense, liability, damage or claim arises out of or is based upon (A) any untrue statement or alleged untrue
statement of a material fact contained in the Registration Statement (or in the Registration Statement as amended by any post-effective amendment thereof by the
Company), Preliminary Prospectus or Prospectus, any Issuer Free Writing Prospectus that the Company has filed or was required to file with the Commission, or
the Prospectus, (B) any omission or alleged omission to state a material fact required to be stated in such Registration Statement, or necessary to make the
statements made therein not misleading, or (C) any omission or alleged omission from any such Issuer Free Writing Prospectus, Preliminary Prospectus or
Prospectus, of a material fact necessary to make the statements made therein, in the light of the circumstances under which they were made, not misleading; but
only insofar as any such loss, expense, liability, damage or claim arises out of or is based upon any untrue statement or alleged untrue statement or omission or
alleged omission of a material fact contained in and in conformity with information furnished in writing by such Non-Founder Selling Stockholder to the
Company expressly for use in such Registration Statement, Issuer Free Writing Prospectus, Preliminary Prospectus or Prospectus; provided, however, that the
indemnity agreement contained in this subsection (b) shall not require any such Non-Founder Selling Stockholder to indemnify the Underwriters for in excess of
the net proceeds received by such Non-Founder Selling Stockholder as a result of the offering contemplated by this Agreement. The indemnity agreement set
forth in this Section 9(b) shall be in addition to any liabilities that the Non-Founder Selling Stockholders may otherwise have.

        If any action is brought against an Underwriter or controlling person in respect of which indemnity may be sought against the Company or any Selling
Stockholder pursuant to subsection (a) above or subsection (b) above, such Underwriter shall promptly notify the Company or such Selling Stockholder, as
applicable, in writing of the institution of such action, and the Company or such Selling Stockholder, as applicable, shall assume the defense of such action,
including the employment of counsel and
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payment of expenses; provided, however, that any failure or delay to so notify the Company or such Selling Stockholder, as applicable, will not relieve the
Company or such Selling Stockholder, as applicable, of any obligation hereunder, except to the extent that its ability to defend is actually impaired by such failure
or delay. Such Underwriter or controlling person shall have the right to employ its or their own counsel in any such case, but the fees and expenses of such
counsel shall be at the expense of such Underwriter or such controlling person unless the employment of such counsel shall have been authorized in writing by
the Company or such Selling Stockholder, as applicable, in connection with the defense of such action, or the Company or such Selling Stockholder, as
applicable, shall not have employed counsel to have charge of the defense of such action within a reasonable time or such indemnified party or parties shall have
reasonably concluded (based on the advice of counsel) that there may be defenses available to it or them which are different from or additional to those available
to the Company or such Selling Stockholder, as applicable (in which case neither the Company nor such Selling Stockholder shall have the right to direct the
defense of such action on behalf of the indemnified party or parties), in any of which events such fees and expenses shall be borne by the Company or the Selling
Stockholder, as applicable, and paid as incurred (it being understood, however, that neither the Company nor any Selling Stockholder shall be liable for the
expenses of more than one separate firm of attorneys for the Underwriters or controlling persons in any one action or series of related actions in the same
jurisdiction (other than local counsel in any such jurisdiction) representing the indemnified parties who are parties to such action). Anything in this paragraph to
the contrary notwithstanding, neither the Company nor any Selling Stockholder shall be liable for any settlement of any such claim or action effected without its
consent.

        (c)   Each Underwriter agrees, severally and not jointly, to indemnify, defend and hold harmless the Company and each Selling Stockholder, the Company's
directors, the Company's officers that signed the Registration Statement, and any person who controls the Company or any Selling Stockholder within the
meaning of Section 15 of the Securities Act or Section 20 of the Exchange Act, from and against any loss, expense, liability, damage or claim (including the
reasonable cost of investigation) which, jointly or severally, the Company, the Selling Stockholder or any such person may incur under the Securities Act, the
Exchange Act or otherwise, but only insofar as such loss, expense, liability, damage or claim arises out of or is based upon (A) any untrue statement or alleged
untrue statement of a material fact contained in the Registration Statement (or in the Registration Statement as amended by any post-effective amendment thereof
by the Company), any Issuer Free Writing Prospectus that the Company has filed or was required to file with the Commission, the Preliminary Prospectus or the
Prospectus, (B) any omission or alleged omission to state a material fact required to be stated in any such Registration Statement, or necessary to make the
statements made therein not misleading, or (C) any omission or alleged omission from any such Issuer Free Writing Prospectus, Preliminary Prospectus or
Prospectus of a material fact necessary to make the statements made therein, in the light of the circumstances under which they were made, not misleading, but in
each case only insofar as such untrue statement or alleged untrue statement or omission or alleged omission was made in such Registration Statement, Issuer Free
Writing Prospectus, Preliminary Prospectus or Prospectus in reliance upon and in conformity with information furnished in writing by the Underwriters through
the Representatives to the Company expressly for use therein. The statements set forth in the table in the first paragraph and in the third, eleventh, twelfth and
fifteenth paragraphs under the caption "Underwriting" in the Preliminary Prospectus, the Disclosure Package and the Prospectus (to the extent such statements
relate to the Underwriters) constitute the only information furnished by or on behalf of any Underwriter through the Representatives to the Company for purposes
of Section 3(m), Section 3(n) and Section 3(o) and this Section 9. The indemnity agreement set forth in this Section 9(c) shall be in addition to any liabilities that
such Underwriter may otherwise have.

        If any action is brought against the Company, any Selling Stockholder or any such person in respect of which indemnity may be sought against any
Underwriter pursuant to the foregoing paragraph, the Company, the Selling Stockholder or such person shall promptly notify the
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Representatives in writing of the institution of such action and the Representatives, on behalf of the Underwriters, shall assume the defense of such action,
including the employment of counsel and payment of expenses; provided, however, that any failure or delay to so notify the Representatives will not relieve the
Representatives, on behalf of the Underwriters, of any obligation hereunder, except to the extent that its ability to defend is actually impaired by such failure or
delay. The Company, the Selling Stockholder or such person shall have the right to employ its own counsel in any such case, but the fees and expenses of such
counsel shall be at the expense of the Company, the Selling Stockholder or such person unless the employment of such counsel shall have been authorized in
writing by the Representatives in connection with the defense of such action or the Representatives shall not have employed counsel to have charge of the defense
of such action within a reasonable time or such indemnified party or parties shall have reasonably concluded (based on the advice of counsel) that there may be
defenses available to it or them which are different from or additional to those available to the Underwriters (in which case the Representatives shall not have the
right to direct the defense of such action on behalf of the indemnified party or parties), in any of which events such fees and expenses shall be borne by such
Underwriter and paid as incurred (it being understood, however, that the Underwriters shall not be liable for the expenses of more than one separate firm of
attorneys in any one action or series of related actions in the same jurisdiction (other than local counsel in any such jurisdiction) representing the indemnified
parties who are parties to such action). Anything in this paragraph to the contrary notwithstanding, no Underwriter shall be liable for any settlement of any such
claim or action effected without the written consent of the Representatives.

        (d)   If the indemnification provided for in this Section 9 is unavailable or insufficient to hold harmless an indemnified party under subsections (a), (b) and
(c) of this Section 9 in respect of any losses, expenses, liabilities, damages or claims referred to therein, then each applicable indemnifying party, in lieu of
indemnifying such indemnified party, shall contribute to the amount paid or payable by such indemnified party as a result of such losses, expenses, liabilities,
damages or claims (i) in such proportion as is appropriate to reflect the relative benefits received by the Company and the Selling Stockholders, on the one hand,
and the Underwriters, on the other hand, from the offering of the Shares pursuant to this Agreement or (ii) if (but only if) the allocation provided by clause (i)
above is not permitted by applicable law, in such proportion as is appropriate to reflect not only the relative benefits referred to in clause (i) above but also the
relative fault of the Company and of the Selling Stockholders, on the one hand, and of the Underwriters, on the other hand, in connection with the statements or
omissions which resulted in such losses, expenses, liabilities, damages or claims, as well as any other relevant equitable considerations. The relative benefits
received by the Company and the Selling Stockholders, on the one hand, and the Underwriters, on the other hand, shall be deemed to be in the same proportion as
the total proceeds from the offering (net of underwriting discounts and commissions but before deducting expenses) received by the Company or the Selling
Stockholders, as applicable, bear to the underwriting discounts and commissions received by the Underwriters. The relative fault of the Company, of the Selling
Stockholders and of the Underwriters shall be determined by reference to, among other things, whether the untrue statement or alleged untrue statement of a
material fact or omission or alleged omission relates to information supplied by the Company and by the Selling Stockholders, on the one hand, or by the
Underwriters, on the other hand, and the parties' relative intent, knowledge, access to information and opportunity to correct or prevent such statement or
omission. The amount paid or payable by a party as a result of the losses, claims, damages and liabilities referred to above shall be deemed to include any legal or
other fees or expenses reasonably incurred by such party in connection with investigating or defending any claim or action.

        (e)   The Company, the Selling Stockholders and the Underwriters agree that it would not be just and equitable if contribution pursuant to this Section 9 were
determined by pro rata allocation (even if the Underwriters were treated as one entity for such purpose) or by any other method of allocation which does not take
account of the equitable considerations referred to in subsection (d)(i) and, if applicable (ii), above. Notwithstanding the provisions of this Section 9, no
Underwriter shall be
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required to contribute any amount in excess of the underwriting discounts and commissions applicable to the Shares purchased by such Underwriter and no
Selling Stockholder shall be required to contribute any amount in excess of the net proceeds received by such Selling Stockholder as a result of the offering
contemplated by this Agreement. No person guilty of fraudulent misrepresentation (within the meaning of Section 11(f) of the Securities Act) shall be entitled to
contribution from any person who was not guilty of such fraudulent misrepresentation. The Underwriters' obligations to contribute pursuant to this Section 9 are
several in proportion to their respective underwriting commitments and not joint. The Selling Stockholders' obligations to contribute pursuant to this Section 9 are
several in proportion to the respective portion of the aggregate net proceeds received by the Selling Stockholders and not joint.

        (f)    The Company agrees to indemnify and hold harmless each Underwriter and its affiliates and each person, if any, who controls each Underwriter and its
affiliates within the meaning of either Section 15 of the Securities Act or Section 20 of the Exchange Act, and the respective directors, officers and employees of
each Underwriter, from and against any and all losses, claims, damages and liabilities (including, without limitation, any legal or other expenses reasonably
incurred in connection with defending or investigating any such action or claim) (i) caused by any untrue statement or alleged untrue statement of a material fact
contained in any material prepared by or with the consent of the Company for distribution to participants in connection with the Directed Share Program, or
caused by any omission or alleged omission to state therein a material fact required to be stated therein or necessary to make the statements therein not
misleading; (ii) as a result of the failure of any participant to pay for and accept delivery of Directed Shares that the participant has agreed to purchase; or
(iii) related to, arising out of, or in connection with the Directed Share Program, including any material distributed by the Company related to the Directed Share
Program.

        10.    Survival:    

        The indemnity and contribution agreements contained in Section 9 and the covenants, warranties and representations of the Company and the Selling
Stockholders contained in Sections 3, 4 and 5 of this Agreement shall remain in full force and effect regardless of any investigation made by or on behalf of any
Underwriter, or any person who controls any Underwriter within the meaning of Section 15 of the Securities Act or Section 20 of the Exchange Act, and the
respective directors, officers and employees of each Underwriter, or by or on behalf of the Company, its directors and officers, the Selling Stockholders or any
person who controls the Company or any Selling Stockholder within the meaning of Section 15 of the Securities Act or Section 20 of the Exchange Act, and shall
survive any termination of this Agreement or the sale and delivery of the Shares. The Company, each Selling Stockholder and each Underwriter agree promptly to
notify the others of the commencement of any litigation or proceeding against it and, in the case of the Company, against any of the Company's officers and
directors, in connection with the sale and delivery of the Shares, or in connection with the Registration Statement or Prospectus.

        11.    Duties:    

        Nothing in this Agreement shall be deemed to create a partnership, joint venture or agency relationship between the parties. The Underwriters undertake to
perform such duties and obligations only as expressly set forth herein. Such duties and obligations of the Underwriters with respect to the Shares shall be
determined solely by the express provisions of this Agreement, and the Underwriters shall not be liable except for the performance of such duties and obligations
with respect to the Shares as are specifically set forth in this Agreement. Each of the Company and the Selling Stockholders acknowledges and agrees that: (i) the
purchase and sale of the Shares pursuant to this Agreement, including the determination of the public offering price of the Shares and any related discounts and
commissions, is an arm's-length commercial transaction between the Company and the Selling Stockholders, on the one hand, and the several Underwriters, on
the other hand, and the Company and
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the Selling Stockholders are capable of evaluating and understanding and understand and accept the terms, risks and conditions of the transactions contemplated
by this Agreement; (ii) in connection with each transaction contemplated hereby and the process leading to such transaction each Underwriter is and has been
acting solely as a principal and is not the financial advisor, agent or fiduciary of the Company, the Selling Stockholders or their respective affiliates, stockholders,
creditors or employees or any other party; (iii) no Underwriter has assumed or will assume an advisory, agency or fiduciary responsibility in favor of the
Company or the Selling Stockholders with respect to any of the transactions contemplated hereby or the process leading thereto (irrespective of whether such
Underwriter has advised or is currently advising the Company or the Selling Stockholders on other matters); and (iv) the several Underwriters and their respective
affiliates may be engaged in a broad range of transactions that involve interests that differ from those of the Company and the Selling Stockholders and that the
several Underwriters have no obligation to disclose any of such interests. The Company and each Selling Stockholder acknowledges that the Underwriters
disclaim any implied duties (including any fiduciary duty), covenants or obligations arising from the Underwriters' performance of the duties and obligations
expressly set forth herein. The Company and the Selling Stockholders agree that they will not claim that the Underwriters, or any of them, has rendered advisory
services of any nature or respect, or owes a fiduciary or similar duty to the Company or any Selling Stockholder, in connection with such transaction or the
process leading thereto.

        12.    Notices:    

        Except as otherwise herein provided, all statements, requests, notices and agreements shall be in writing or by telegram and, if to the Underwriters, shall be
sufficient in all respects if delivered to Friedman, Billings, Ramsey & Co., Inc., 1001 19th Street North, Arlington, Virginia 22209, Attention: Syndicate
Department; if to the Company, shall be sufficient in all respects if delivered to the Company at the offices of the Company at 1920 L Street N.W., 6th Floor,
Washington D.C. 20036, Attention: James E. Williams; or if to a Selling Stockholder, c/o the Company at 1920 L Street N.W., 6th Floor, Washington D.C. 20036,
Attention: James M. Rallo.

        13.    Governing Law; Headings:    

        THIS AGREEMENT SHALL BE GOVERNED BY, AND CONSTRUED IN ACCORDANCE WITH, THE LAWS OF THE STATE OF NEW
YORK, WITHOUT REGARD TO CONFLICTS OF LAWS PRINCIPLES. The section headings in this Agreement have been inserted as a matter of
convenience of reference and are not a part of this Agreement.

        14.    Parties at Interest:    

        The Agreement herein set forth has been and is made solely for the benefit of the Underwriters, the Company, the Selling Stockholders and the controlling
persons, directors and officers referred to in Sections 9 and 10 hereof, and their respective successors, assigns, executors and administrators. No other person,
partnership, association or corporation (including a purchaser, as such purchaser, from any of the Underwriters) shall acquire or have any right under or by virtue
of this Agreement.

        15.    Counterparts and Facsimile Signatures:    

        This Agreement may be signed by the parties in counterparts which together shall constitute one and the same agreement among the parties. A facsimile
signature shall constitute an original signature for all purposes.

[Remainder of the page intentionally left blank.]
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        If the foregoing correctly sets forth the understanding among the Company, the Selling Stockholders and the Underwriters, please so indicate in the space
provided below for the purpose, whereupon this Agreement shall constitute a binding agreement among the Company, the Selling Stockholders and the
Underwriters.

  Very truly yours,

  LIQUIDITY SERVICES, INC.

  By:
By: William P. Angrick, III
Title: Chairman and Chief Executive Officer

  SELLING STOCKHOLDERS LISTED ON
    SCHEDULE I ATTACHED HERETO

  By: William P. Angrick, III

   
Attorney-in-Fact

Accepted and agreed to as
of the date first above written:

FRIEDMAN, BILLINGS, RAMSEY & CO., INC.  

By:   
Title:  

For itself and as Representative of the other
Underwriters named on Schedule I hereto.  
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Schedule I

Name of Party Selling Shares

 

Number of Initial
Shares to be Sold

 

Number of
Option

Shares to be Sold

Total  [        ] [        ]



Schedule II

Underwriter

 

Number of Initial
Shares to be Purchased

Friedman, Billings, Ramsey & Co., Inc.  [        ]

RBC Capital Markets Corporation  [        ]

C1BC World Markets Corp.  [        ]

Pacific Crest Securities Inc.  [        ]

Total  X,XXX,XXX



Schedule III

Issuer Free Writing Prospectuses

None.



Schedule IV

Public offering price per Share $[    •    ]
Underwriting discount per Share $[    •    ]



Exhibit A

Selling Stockholder Documents



Liquidity Services, Inc.
Public Offering of Common Stock 

IRREVOCABLE POWER OF ATTORNEY OF SELLING STOCKHOLDER 

William P. Angrick, III
James M. Rallo
Liquidity Services, Inc.
2131 K Street, N.W.
4th Floor
Washington, D.C. 20037

Dear Sirs:

        The undersigned stockholder of Liquidity Services, Inc., a Delaware corporation (the "Company"), understands that it is contemplated that certain
stockholders of the Company, including the undersigned (the "Selling Stockholders"), will sell Common Stock, $0.001 par value (the "Common Stock"), of the
Company to certain underwriters (the "Underwriters") represented by Friedman, Billings, Ramsey & Co., Inc. ("FBR") and RBC Capital Markets Corporation
(the "Representatives") pursuant to the Underwriting Agreement referred to below, and that the Underwriters propose to offer and sell such Common Stock (the
"Offering") to the public. The undersigned also understands that, in connection with such offer and sale, the Company has filed a Registration Statement (the
"Registration Statement") with the Securities and Exchange Commission (the "Commission") to register the shares to be sold in the Offering under the Securities
Act of 1933.

        Concurrently with the execution and delivery of this Power of Attorney, the undersigned is also executing and delivering a Custody Agreement in
substantially the form attached as Annex I (the "Custody Agreement") pursuant to which certificates for shares of the Company's Common Stock representing at
least the number of shares of Common Stock to be sold by the undersigned as set forth opposite the signature of the undersigned at the end of this instrument, are
being deposited with Computershare Shareholder Services, Inc., as custodian (the "Custodian").

        (1)   In connection with the foregoing, the undersigned hereby irrevocably constitutes and appoints William P. Angrick, III and James M. Rallo as attorneys-
in-fact (individually, an "Attorney" and collectively, the "Attorneys") of the undersigned, each with full power and authority to act together or alone, including
full power of substitution, in the name of and for and on behalf of the undersigned with respect to all matters arising in connection with the sale of Common Stock
by the undersigned including, but not limited to, the power and authority to take any and all of the following actions:

        (a)   to execute the Underwriting Agreement (as defined herein) on behalf of the undersigned;

        (b)   to do all things necessary to sell to the Underwriters pursuant to the Underwriting Agreement up to the Maximum Number of Shares (as set forth
on the signature page hereof) including any Option Shares (as defined in the Underwriting Agreement) and represented by the certificates deposited by or
on behalf of the undersigned with the Custodian pursuant to the Custody Agreement or such lesser numbers as the Attorneys, or any one of them, in their
or his sole discretion shall determine, at a purchase price per share to be paid by the Underwriters, as determined by negotiation among the Company, the
Attorneys and the Representatives, but at the same price per share to be paid by the Underwriters to the Company for the Common Stock sold by it;

        (c)   for the purpose of effecting such sale, to make, execute, deliver and perform the undersigned's obligations under the Underwriting Agreement
among the Company, the Selling Stockholders and the Underwriters substantially in the form distributed to the undersigned on or about January 23, 2006
(such agreement, in the form in which executed, being herein called the "Underwriting Agreement"), receipt of a draft of which is hereby acknowledged,
containing such additions to or changes in the terms, provisions and conditions thereof as the Attorneys, or any one of them, in their or his or her sole
discretion shall determine, including, subject to the



limitation set forth in paragraph 1(b) hereof, the purchase price per share to be paid by the Underwriters and including any additions to or changes in the
terms, provisions and conditions thereof relating to the public offering of such Common Stock by the Underwriters; provided, however, that no such
amendment shall (i) increase the number of shares of Common Stock to be sold by the undersigned above the Maximum Number of Shares as set forth on
the signature page hereof or (ii) materially increase or expand the obligations of the undersigned from those set forth in the draft Underwriting Agreement
distributed to the undersigned on or about January 23, 2006;

        (d)   to give such orders and instructions to the Custodian and the transfer agent for the Common Stock as the Attorneys, or any one of them, in their
or his or her sole discretion shall determine, with respect to (i) the transfer of the Common Stock on the books of the Company in order to effect the sale
to the Underwriters, including giving the name or names in which new certificates for such Common Stock are to be issued and the denominations
thereof, (ii) the delivery to or for the account of the Underwriters of certificates for such Common Stock against receipt by the Custodian of the purchase
price to be paid therefor, (iii) the payment by the Custodian out of the proceeds of such sale of any expenses that are to be borne by the undersigned in
connection with the offer, sale and delivery of the Common Stock, (iv) the remittance to the undersigned of new certificates representing that number of
shares of Common Stock, if any, that is in excess of the number of shares of Common Stock sold and to be sold at any subsequent Closing Date by the
undersigned to the Underwriters;

        (e)   to retain legal counsel in connection with any and all matters referred to herein (which counsel may, but need not, be counsel for the Company);

        (f)    to execute and deliver any amendment to the Underwriting Agreement and the Custody Agreement; provided, however, that no such amendment
shall increase the number of shares of Common Stock to be sold by the undersigned above the Maximum Number of Shares as set forth on the signature
page hereof or lengthen the period of irrevocability thereunder;

        (g)   to agree to the allocation of the expenses of the offering among the Company and the Selling Stockholders, including the undersigned;

        (h)   to endorse (in blank or otherwise) on behalf of the undersigned the certificate or certificates representing the Common Stock to be sold by the
undersigned, or a stock power or powers attached to such certificate or certificates;

        (i)    to make, acknowledge, verify and file on behalf of the undersigned applications, consents to service of process and such other documents,
undertakings or reports as may be required by law with state commissioners or officers administering state securities laws, provided that the undersigned
shall not be required to qualify as a foreign entity or to file a general consent to service of process in any jurisdiction; and

        (j)    to make, exchange, acknowledge and deliver all such other contracts, powers of attorney, orders, receipts, notices, requests, instructions,
certificates, letters and other writings, including communications to the Commission, and amendments to the Underwriting Agreement, and in general to
do all things and to take all actions, that the Attorneys, or any one of them, in their or his or her sole discretion may consider necessary or proper in
connection with or to carry out the aforesaid sale of Common Stock to the Underwriters and the public offering thereof, as fully as could the undersigned
if personally present and acting. The Attorneys will promptly provide the undersigned with copies of any amendments and new agreements executed on
behalf of the undersigned.

        (2)   This Power of Attorney and all authority conferred hereby are granted and conferred subject to the interests of the Underwriters and in consideration of
those interests, and for the purpose of completing the transactions contemplated by the Underwriting Agreement and this Power of Attorney. This Power of
Attorney and all authority conferred hereby shall be irrevocable (except as provided in the immediately following paragraph) and shall not be terminated by the
undersigned or by operation of law, whether by the death or incapacity of the undersigned (if the undersigned is an individual), by



the death or incapacity of any trustee or executor or the termination of any trust or estate (if the undersigned is a trust or an estate), or by the dissolution or
liquidation of any corporation or partnership (if the undersigned is a corporation or partnership), or by the occurrence of any other event. If any event described in
the preceding sentence shall occur before the delivery of the Common Stock to be sold by the undersigned under the Underwriting Agreement, certificates for
such Common Stock shall be delivered by or on behalf of the undersigned in accordance with the terms and conditions of the Underwriting Agreement and the
Custody Agreement, and all other actions required to be taken under the Underwriting Agreement and the Custody Agreement shall be taken, and action taken by
the Attorneys, or any one of them, pursuant to this Power of Attorney shall be as valid as if such event had not occurred, whether or not the Custodian, the
Attorneys, or any one of them, shall have received notice of such event.

        Notwithstanding the foregoing, if the Underwriting Agreement shall not be entered into and the transactions contemplated thereby shall not be consummated
by May 31, 2006 or shall terminate pursuant to the terms thereof, then from and after such date the undersigned shall have the power to revoke all authority
hereby conferred by giving notice on or promptly after such date to each of the Attorneys, with a copy to the Custodian, that this Power of Attorney has been
terminated; subject, however, to all lawful action done or performed by the Attorneys or any one of them, pursuant to this Power of Attorney prior to the actual
receipt of such notice.

        (3)   The undersigned ratifies all that the Attorneys, or any one of them, has done or shall do pursuant to paragraphs (1) and (2) of this Power of Attorney.

        (4)   The undersigned represents and warrants to, and agrees with, the several Underwriters that this Power of Attorney and the Custody Agreement have
been duly executed and delivered by or on behalf of the undersigned and constitute valid and binding agreements of the undersigned in accordance with their
respective terms.

        (5)   The Attorneys shall be entitled to act and rely upon any statement, request, notice or instruction respecting this Power of Attorney given to the Attorneys
by the undersigned; provided, however, that the Attorneys shall not be entitled to act on any statement or notice to the Attorneys with respect to a Closing Date
under the Underwriting Agreement, or with respect to the termination of the Underwriting Agreement, or advising that the Underwriting Agreement shall not
have been executed and delivered, unless such statement or notice shall have been confirmed in writing to the Attorneys by FBR.

        (6)   The undersigned agrees, if so requested, to provide such documentation as the Attorneys, the Company, the Representatives or any of their respective
counsel may reasonably request to effectuate any of the provisions hereof or of the Underwriting Agreement, all of the foregoing to be in form and substance
satisfactory in all respects to the party requesting such documentation.

        (7)   The undersigned agrees to hold the Attorneys, jointly and severally, free and harmless from any and all loss, damage or liability that they, or either one
of them, may sustain as a result of any action taken in good faith hereunder. It is understood that the Attorneys shall serve without compensation.

        (8)   In acting hereunder, the Attorneys may rely on the representations, warranties and agreements of the undersigned made in the Custody Agreement.

        (9)   This Power of Attorney shall be governed by, and construed in accordance with, the laws of the State of New York, without regard to principles of
conflicts of laws.

* * * * *



Date: ________________________  
Print name(s)

Maximum Number of Shares of Common Stock to   (1)
be sold to the Underwriters:    Signature(s)   

 shares  
Address

Including: Maximum Number of Option Shares to be sold to
Underwriters:

 

 shares  

(1) To be signed in exactly the same manner as the shares are registered.



Annex I

Liquidity Services, Inc.
Public Offering of Common Stock 

CUSTODY AGREEMENT 

Computershare Shareholder Services, Inc.
250 Royall Street
Canton MA, 02021
Fax: (781) 575-4210
Attn: General Counsel

Dear Sirs:

        There are delivered to you herewith one or more certificates, in negotiable and proper deliverable form (with the signature guaranteed by a bank, trust
company, broker, dealer, municipal securities dealer, government securities dealer or broker, credit union, a national securities exchange, registered securities
association or clearing agency, or a savings institution that is a participant in a Securities Transfer Association recognized program or by a Medallion Signature
Guarantor or accompanied by a duly executed stock power or powers, in blank, in the form attached hereto bearing the signature of the undersigned so
guaranteed), representing shares of the Common Stock, $0.001 par value (the "Common Stock") of Liquidity Services, Inc., a Delaware corporation (the
"Company") representing at least the number of issued and outstanding shares of Common Stock set forth opposite the signature of the undersigned at the end of
this agreement. The undersigned agrees to deliver to the Attorneys (as defined herein) or to you such additional documentation as the Attorneys, or any one of
them, or the Company or Friedman, Billings, Ramsey & Co., Inc. ("FBR") or you or any of their respective counsel may reasonably request to effectuate or
confirm compliance with any of the provisions hereof, of the Company's certificate of incorporation or of the Underwriting Agreement (as defined herein), all of
the foregoing to be in form and substance reasonably satisfactory in all respects to the Attorneys (as defined below) and you. The certificates for the Common
Stock are to be held by you as Custodian for the account of the undersigned and are to be disposed of by you in accordance with this Custody Agreement.

        Concurrently with the execution and delivery of this Custody Agreement, the undersigned has executed and delivered an irrevocable power of attorney
("Power of Attorney") to William P. Angrick, III and James M. Rallo or their duly designated substitutes (individually, an "Attorney" and collectively, the
"Attorneys"), authorizing the Attorneys, or any one of them, to sell from the number of shares of Common Stock represented by the stock certificates deposited
with you hereunder, up to that number of shares of Common Stock set forth opposite the signature of the undersigned at the end of this letter (including, if
applicable, the sale of any such shares upon the exercise by the Underwriters of their over-allotment option contained in the Underwriting Agreement), or such
lesser number as the Attorneys, or any one of them, may determine (subject to the terms and conditions set forth therein), and for that purpose to enter into and
perform an underwriting agreement (the "Underwriting Agreement"), among the Company, certain stockholders of the Company, including the undersigned (the
"Selling Stockholder"), and certain underwriters (the "Underwriters") represented by FBR and RBC Capital Markets Corporation (the "Representatives").

        In addition, the undersigned has completed and signed the attached Substitute Form W-9.

        You are authorized and directed (a) to hold the certificates deposited with you hereunder in your custody and (b) on each closing date specified in the
Underwriting Agreement at which the undersigned is selling any shares of Common Stock (each, a "Closing Date") you shall take all necessary action (i) to cause
the Common Stock to be transferred on the books of the Company into such names as the Attorneys, or any one of them, or FBR shall have instructed you and to
exchange the certificates representing such Common Stock for new certificates for such Common Stock registered in such names and in such denominations as
the Attorneys, or any one of them, or FBR



shall have instructed you, and (ii) to deliver such new certificates to FBR for the account of the Underwriters, against payment of the purchase price for such
Common Stock, and give receipt for such payment, (iii) pay such expenses, including transfer taxes, as you may be instructed to pay by the Attorneys, or any one
of them, and, if instructed by an Attorney to do so, remit to the undersigned the balance, after deducting such expenses, of the amount received by you as payment
for such Common Stock, and (iv) furnish to the undersigned a Form 1099, if required, on or before the next following January 31. With such remittance, you shall
also deliver or cause to be delivered to the undersigned new certificates (which may bear appropriate legends) representing the number of shares of Common
Stock deposited hereunder (if any), that are in excess of the number of shares of Common Stock sold (and to be sold at any subsequent Closing Date) by the
undersigned to the Underwriters.

        If the Underwriting Agreement shall not be entered into and the transactions contemplated thereby shall not be consummated prior to May 31, 2006 or the
Underwriting Agreement shall terminate pursuant to its terms, then notwithstanding the terms of the third paragraph next below, upon the written request to you
of the Attorneys, or any one of them, or the undersigned (accompanied in the latter case by written notice of termination of the Power of Attorney addressed to
each of the Attorneys) on or promptly after that date, you are to return to the undersigned the certificates deposited with you hereunder.

        Under the terms of the Power of Attorney, the authority conferred thereby is granted, made and conferred subject to and in consideration of the interests of
the Underwriters and, except as set forth in the preceding paragraph, is irrevocable and not subject to termination by the undersigned or by operation of law, and
the obligations of the undersigned under the Underwriting Agreement are similarly not subject to termination and shall remain in full force and effect until such
date. Accordingly, the certificates deposited with you hereunder and this Custody Agreement and your authority hereunder are subject to the interests of the
Underwriters, and this Custody Agreement and your authority hereunder are irrevocable and are not subject to termination, except as set forth in the preceding
paragraph, by the undersigned or by operation of law, whether by the death or incapacity of the undersigned (if the undersigned is an individual), by the death or
incapacity of any trustee or executor or the termination of any trust or estate (if the undersigned is a trust or an estate), or by the dissolution or liquidation of any
corporation or partnership (if the undersigned is a corporation or partnership) or the occurrence of any other event. If any event referred to in the preceding
sentence should occur before the delivery of the Common Stock to be sold by the undersigned under the Underwriting Agreement, certificates for such Common
Stock shall, except as specifically provided in the Underwriting Agreement, be delivered by you on behalf of the undersigned in accordance with the terms and
conditions of the Underwriting Agreement and this Custody Agreement, and action taken by you pursuant to this Custody Agreement shall be as valid as if such
event had not occurred, whether or not you or the Attorneys, or any one of them, shall have received notice of such event.

        Until payment of the purchase price (net of the underwriting discount to the Underwriter) for the shares of Common Stock to be sold by the undersigned
pursuant to the Underwriting Agreement has been made to you by or for the account of the Underwriters, the undersigned shall remain the owner of the Common
Stock delivered to you hereunder and shall have the right to vote such Common Stock delivered to you hereunder and to receive any and all dividends and
distributions thereon. As soon as practicable following payment to you of the purchase price for the Common Stock by the Underwriters, you shall distribute to
the undersigned the proceeds of the sale net of any expenses to be withheld as contemplated hereby.

        You shall be entitled to act and rely upon any statement, request, notice or instruction respecting this Custody Agreement given to you by the Attorneys, or
any one of them; provided, however, that you shall not be entitled to act on any statement or notice to you with respect to a Closing Date under the Underwriting
Agreement, or with respect to the termination of the Underwriting Agreement, or advising that the Underwriting Agreement shall not have been executed and
delivered, unless such statement or notice shall have been confirmed in writing to you by FBR.



        It is understood that you assume no responsibility or liability to any person other than to deal with the certificates deposited with you hereunder, to deliver to
the undersigned the net proceeds from the sale of the Common Stock represented thereby as contemplated hereby and in accordance with the Payment
Instructions attached below, and to deliver to the undersigned a Form 1099, if required, all in accordance with the provisions of this Custody Agreement and the
Underwriting Agreement. The undersigned agrees to indemnify you for and to hold you free from and harmless against any and all loss, claim, damage, liability
or expense incurred by you, to the extent of the proceeds actually received by the undersigned from the sale of the shares by the undersigned to the Underwriters,
arising out of or in connection with acting as Custodian hereunder, as well as the cost and expense of defending against any claim of liability hereunder, which is
not due to your own gross negligence or willful misconduct.

        This Custody Agreement constitutes a representation and warranty by the undersigned that (i) the undersigned has good and valid title to the Common Stock,
and at each Closing Date will have good and valid title to the Common Stock to be sold on each such Closing Date pursuant to the Underwriting Agreement, the
undersigned has, and at all times through each Closing Date will have, full right and power and all authorizations and approvals required by law to sell, assign,
transfer and deliver such Common Stock under the Underwriting Agreement and upon the delivery of and payment for such Common Stock under the
Underwriting Agreement, the Underwriters will receive good and valid title thereto, subject to any interests created by the several Underwriters, in each case free
and clear of any lien or encumbrance; and (ii) the undersigned has, and at all times through each Closing Date will have, full legal right and power and all
authorizations and approvals required by law to enter into this Custody Agreement, the Power of Attorney and the Underwriting Agreement and to carry out all
the applicable terms and provisions hereof and thereof, and this Custody Agreement, the Power of Attorney and the Underwriting Agreement are, and at all times
through each Closing Date will be, valid and binding obligations of the undersigned.

        The undersigned has carefully reviewed the representations, warranties, statements and agreements to be made by the undersigned as a Selling Stockholder
under the Underwriting Agreement and does hereby represent, warrant and agree that, unless otherwise previously specified in writing to the Representatives and
the Attorneys (a) such representations, warranties and statements, insofar as they relate to the undersigned, are true and correct as of the date hereof and will be
true and correct at all times through each Closing Date and (b) such agreements (including those relating to indemnification of the Underwriters and the Company
under Section 9 of the Underwriting Agreement), insofar as they relate to the undersigned, have (where applicable) been complied with as of the date hereof and
will be complied with on and after each such Closing Date. The undersigned will promptly notify the Attorneys and FBR in writing of any facts coming to the
attention of the undersigned that would cause any such representations, warranties or statements not to be true or any such agreements not to be complied with.

        The undersigned has not taken and will not take, directly or indirectly, any action designed to or that might reasonably be expected to cause or result in
stabilization or manipulation of the price of any security of the Company to facilitate the sale or resale of the shares of Common Stock being sold pursuant to the
Underwriting Agreement.

        The foregoing representations, warranties and agreements, and those contained in the questionnaire completed by the undersigned and submitted to the
Company and those contained in the Underwriting Agreement, are made for the benefit of, and may be relied upon by, the Attorneys, the Company, the
Underwriters, the Custodian and the representatives, agents and counsel of each of the foregoing and the respective representatives, agents and counsel of each of
the Selling Stockholders.

        Any notices hereunder shall be delivered in writing:

  if to the undersigned:   

  Name:  

  Address:  

  Fax:  

  and if to the Custodian to the address set forth above.

        This Custody Agreement shall be governed by, and construed in accordance with, the laws of the State of New York, without regard to principles of conflicts
of laws.

* * * * *



        Please acknowledge your acceptance hereof as Custodian, and receipt of the certificates deposited with you hereunder, by executing and returning to the
undersigned the enclosed copy hereof.

Dated:  Very truly yours,

 
Print name(s)

Maximum Number of Shares of Common Stock to  
be sold to the Underwriters:    Signature(s)

 shares   

Including: Maximum Number of Option Shares to be sold to
Underwriters:

  

 shares   

Computershare Shareholder Services, Inc.  

By:  
Name:
Title:

 



SUBSTITUTE
Form W-9
Department of the Treasury
Internal Revenue Service

Payor's Request for Taxpayer
Identification Number ("TIN")
and Certification

 Part 1—Taxpayer Identification Number—For all
accounts, enter your taxpayer identification number in
the box at right. (For most individuals, this is your
social security number.) Certify by signing and dating
below.

 
____________________
Social Security Number

OR

____________________
Employer Identification Number

Awaiting TIN o
  
  Part 2—For Payees Exempt from Backup Withholding, check the following box, review the enclosed

Guidelines and complete this form as instructed therein. o

CERTIFICATION—Under penalties of perjury, I certify that:

(1) The number shown on this form is my correct Taxpayer Identification Number (or I am waiting for a number to be issued to me), and 

(2) I am not subject to backup withholding because (a) I am exempt from backup withholding, (b) I have not been notified by the Internal Revenue Service
(the "IRS") that I am subject to backup withholding as a result of failure to report all interest or dividends, or (c) the IRS has notified me that I am no
longer subject to backup withholding, and 

(3) I am a U.S. person (including a U.S. resident alien).

CERTIFICATE INSTRUCTIONS—You must cross out item (2) above if you have been notified by the IRS that you are subject to backup withholding because of
underreporting interest or dividends on your tax return. However, if after being notified by the IRS that you were subject to backup withholding, you received
another notification from the IRS that you are no longer subject to backup withholding, do not cross out item (2).

  Signature    Date

(a)   (b)  

  NOTE: FAILURE TO COMPLETE AND RETURN THIS FORM MAY RESULT IN BACKUP WITHHOLDING OF 28% OF
ANY PAYMENTS MADE TO YOU.

   YOU MUST COMPLETE THE FOLLOWING CERTIFICATE IF YOU MARKED "AWAITING TIN" IN THE SPACE
PROVIDED FOR THE TIN IN PART 1 OF SUBSTITUTE FORM W-9.

CERTIFICATE OF AWAITING TAXPAYER IDENTIFICATION NUMBER 

        I certify under penalties of perjury that a taxpayer identification number has not been issued to me, and either (1) I have mailed or delivered an application to
receive a taxpayer identification number to the appropriate Internal Revenue Service Center or Social Security Administration Office or (2) I intend to mail or
deliver an application in the near future. I understand that if I do not provide a taxpayer identification number by the time of payment, 28% of all reportable
payments made to me will be withheld and retained until I provide a tax identification number to the payor and that, if I do not provide my taxpayer identification
number within sixty (60) days, such retained amounts will be remitted to the IRS as backup withholding.

Signature
 

Date

Name (Please Print)
  



GUIDELINES FOR CERTIFICATION OF TAXPAYER IDENTIFICATION
NUMBER ON SUBSTITUTE FORM W-9 

        GUIDELINES FOR DETERMINING THE PROPER IDENTIFICATION NUMBER TO GIVE THE PAYER.    

        Social Security Numbers ("SSNs") have nine digits separated by two hyphens: i.e., 000-00-0000. Employer Identification Numbers ("EINs") have nine digits
separated by only one hyphen: i.e., 00-0000000. The table below will help you determine the number to give the payer. All "Section" references are to the Internal
Revenue Code of 1986, as amended.

For this type of account:

 

Give the Name and SSN of:

 

For this type of account:

 

Give the Name and EIN of:

1.  Individual  The individual  6.  A valid trust, estate or pension trust  Legal entity(4)

2.  Two or more individuals (joint account)  The actual owner of the account or, if
combined funds, the first individual on the
account(1)

 7.  Corporate or LLC electing corporate status
on Form 8832

 The corporation or LLC

3.  Custodian account of a minor (Uniform Gift to
Minors Act)

 The minor(2)  8.  Association, club, religious, charitable,
education, or other tax-exempt organization

 The organization

4.  a.  the usual revocable savings trust account
(grantor is also trustee)

 The grantor-trustee(1)  9.  Partnership or multi-member LLC  The partnership or LLC

  b.  So-called trust account that is not a legal or
valid trust under state law

 The actual owner(1)  10.  A broker or registered nominee  The broker or nominee

5.  Sole proprietorship or single-owner LLC  The owner(3)  11.  Account with the Department of Agriculture
in the name of a public entity (such as a
state or local government, school district, or
prison) that receives agriculture program
payments

 The public entity

(1) List first and circle the name of the person whose number you furnish. If only one person on a joint account has an SSN, that person's number must be furnished. 

(2) Circle the minor's name and furnish the minor's SSN. 

(3) You must show your individual name, but you may also enter your business, LLC name or "DBA" name. You may use either your SSN or EIN (if you have one). However, the IRS prefers that you
show the SSN. 

(4) List first and circle the name of the legal trust, estate, or pension trust. (Do not furnish the TIN of the personal representative or trustee unless the legal entity itself is not designated in the account title.)

Note: If no name is circled when there is more than one name listed, the number will be considered to be that of the first name listed.



OBTAINING A NUMBER

        If you don't have a taxpayer identification number ("TIN"), obtain Form SS-5, Application for a Social Security Card at the local Social Security
Administration office, or Form SS-4, Application for Employer Identification Number, by calling 1-800-829-3676 or by accessing the internet website of the
Internal Revenue Service ("IRS") at www.irs.gov.

PAYEES EXEMPT FROM BACKUP WITHHOLDING

        Payees specifically exempted from backup withholding include:

• An organization exempt from tax under Section 501(a), an individual retirement account (IRA), or a custodial account under Section 403(b)(7) if
the account satisfies the requirements of Section 401(f)(2). 

• The United States or any of its agencies or instrumentalities. 

• A state, the District of Columbia, a possession of the United States, or any of their political subdivisions or instrumentalities. 

• A foreign government or any of its political subdivisions, agencies or instrumentalities. 

• An international organization or any of its agencies or instrumentalities.

        Payees that may be exempt from backup withholding include:

• A corporation. 

• A foreign central bank of issue. 

• A dealer in securities or commodities required to register in the United States, the District of Columbia, or a possession of the United States. 

• A futures commission merchant registered with the Commodity Futures Trading Commission. 

• A real estate investment trust. 

• An entity registered at all times during the tax year under the Investment Company Act of 1940. 

• A common trust fund operated by a bank under Section 584(a). 

• A financial institution. 

• A middleman known in the investment community as a nominee or custodian. 

• A trust exempt from tax under Section 664 or described in Section 4947.

        Payments of dividends and patronage dividends generally exempt from backup withholding include:

• Payments to nonresident aliens subject to withholding under Section 1441. 

• Payments to partnerships not engaged in a trade or business in the United States and that have at least one nonresident alien partner. 

• Payments of patronage dividends not paid in money. 

• Payments made by certain foreign organizations. 

• Section 404(k) distributions made by an Employee Stock Option Plan ("ESOP").

        Payments of interest generally exempt from backup withholding include:

• Payments of interest on obligations issued by individuals. However, backup withholding may apply to an interest payment by an individual of
$600 or more if you do not provide a correct TIN. 

• Payments of tax-exempt interest (including exempt-interest dividends under Section 852).



• Payments described in Section 6049(b)(5) to nonresident aliens. 

• Payments on tax-free covenant bonds under Section 1451. 

• Payments made by certain foreign organizations. 

• Mortgage or student loan interest paid to you.

        Certain payments, other than payments of interest, dividends, and patronage dividends, that are exempt from information reporting are also exempt from
backup withholding. For details, see Sections 6041, 6041A, 6042, 6044, 6045, 6049, 6050A and 6050N and the regulations thereunder.

        EXEMPT PAYEES SHOULD COMPLETE A SUBSTITUTE FORM W-9 TO AVOID POSSIBLE ERRONEOUS BACKUP WITHHOLDING. FURNISH
YOUR TIN, SIGN AND DATE THE FORM AND RETURN IT TO THE PAYER. NON-U.S. PAYEES WHO ARE NOT SUBJECT TO BACKUP
WITHHOLDING SHOULD COMPLETE THE APPROPRIATE FORM W-8 AND RETURN IT TO THE PAYER.

        PRIVACY ACT NOTICE.    Section 6109 requires you to provide your correct TIN to payers who must report the payments to the IRS. The IRS uses the
numbers for identification purposes and to help verify the accuracy of your return. The IRS may also provide this information to the Department of Justice for
civil and criminal litigation, and to cities, states and the District of Columbia to carry out their tax laws. The IRS may also disclose this information to other
countries under a tax treaty, or to Federal and State agencies to enforce Federal nontax criminal laws and to combat terrorism. You must provide your TIN
whether or not you are required to file a tax return. Payers must generally withhold at a rate equal to the fourth lowest income tax rate applicable to individuals
(which is 28% for 2005) on payments of taxable interest, dividend, and certain other payments to a payee who does not give a TIN to a payer. Certain penalties
may also apply.

PENALTIES

(1) FAILURE TO FURNISH TIN.—If you fail to furnish your correct TIN to a payer, you are subject to a penalty of $50 for each such failure unless your
failure is due to reasonable cause and not to willful neglect. 

(2) CIVIL PENALTY FOR FALSE INFORMATION WITH RESPECT TO WITHHOLDING.—If you make a false statement with no reasonable basis
that results in no backup withholding, you are subject to a $500 penalty. 

(3) CRIMINAL PENALTY FOR FALSIFYING INFORMATION.—Willfully falsifying certifications or affirmations may subject you to criminal
penalties including fines and/or imprisonment. 

(4) MISUSE OF TINs.—If the payer discloses or uses TINs in violation of federal law, the payer may be subject to civil and criminal penalties.

FOR ADDITIONAL INFORMATION CONTACT YOUR TAX CONSULTANT OR THE IRS.
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LOCK-UP AGREEMENT 

Friedman, Billings, Ramsey & Co., Inc.
RBC Capital Markets Corporation
    As Representatives of the several Underwriters
c/o Friedman, Billings, Ramsey & Co., Inc.
1001 19th Street North
Arlington, Virginia 22209

RE: Liquidity Services, Inc. (the "Company")

Ladies and Gentlemen:

        The undersigned is an owner of record or beneficially of certain shares of common stock, par value $.001 per share, of the Company ("Common Stock") or
securities convertible into or exchangeable or exercisable for Common Stock. The Company proposes to carry out a public offering of Common Stock (the
"Offering") for which you will act as the representatives (the "Representatives") of the underwriters. The undersigned recognizes that the Offering will be of
benefit to the undersigned and will benefit the Company by, among other things, raising additional capital to repay indebtedness and to use for general corporate
purposes. The undersigned acknowledges that you and the other underwriters are relying on the representations and agreements of the undersigned contained in
this letter in carrying out the Offering and in entering into underwriting arrangements with the Company with respect to the Offering.

        In consideration of the foregoing, the undersigned hereby agrees that the undersigned will not, directly or indirectly, offer to sell, contract to sell, or
otherwise sell, dispose of, loan, pledge or grant any rights with respect to (each being, a "Disposition") any shares of Common Stock, any options or warrants to
purchase any shares of Common Stock or any securities convertible into or exchangeable for shares of Common Stock (collectively, "Securities") now owned
directly by the undersigned or with respect to which the undersigned has the power of Disposition, otherwise than (i) as a bona fide gift or gifts (including, but not
limited to, gifts to immediate family members), provided the donee or donees thereof agree in writing to be bound by this restriction, (ii) to any transfer to a trust
formed for the direct or indirect benefit of the transferor or an immediate family member of the transferor, provided that the trustee of the trust agrees in writing to
be bound by this restriction and so long as the transfer does not involve a Disposition for value, (iii) as a distribution to partners or shareholders of the
undersigned, provided that the distributees thereof agree in writing to be bound by the terms of this restriction, (iv) if the undersigned is a corporation, to any
wholly-owned subsidiary of such corporation, provided that the transferee subsidiary agrees in writing to be bound by this restriction and so long as the transfer
does not involve a Disposition for value, (v) with respect to sales or purchases of Common Stock acquired on the open market after the date of the Offering, or
(vi) with the prior written consent of the Representatives. Any Securities received directly from the Company, whether in the form of restricted stock, upon
exercise of options granted to the undersigned or otherwise, will also be subject to this restriction. The foregoing restrictions will terminate after the close of
trading of the Common Stock on the 180th day after the date of the final prospectus filed with the Securities and Exchange Commission in connection with the
Offering (the "Lock-Up Period").

        The foregoing restriction has been expressly agreed to preclude the undersigned from engaging in any hedging or other transaction which is designed to or
reasonably expected to lead to or result in a Disposition of Securities during the Lock-Up Period, even if such Securities would be disposed of by someone other
than the undersigned. Such prohibited hedging or other transactions would include, without limitation, any short sale (whether or not against the box) or any
purchase, sale or grant of any right (including, without limitation, any put or call option) with respect to any Securities or with respect to any security (other than
a broad-based market basket or index) that included, relates to or derives any significant part of its value from Securities. The undersigned also agrees and
consents to the entry of stop transfer instructions with the Company's transfer agent and registrar against the transfer of shares of Common Stock or Securities
held by the undersigned except in compliance with the foregoing restrictions.

        This agreement is irrevocable and will be binding on the undersigned and the respective successors, heirs, personal representatives, and assigns of the
undersigned. In the event the Offering has not occurred on or before April 30, 2006, this agreement shall be of no further force or effect.

[REMAINDER OF PAGE INTENTIONALLY LEFT BLANK]



  Dated
  

     
  
  Printed Name of Holder

  By:  
Signature

  
Printed Name of Person Signing

(and indicate capacity of person signing as custodian, trustee, or
on behalf of an entity)



Attachment I

[Form of Opinion from Hogan & Hartson L.L.P. regarding the Company]

[To be provided.]



Attachment II

[Form of Opinion from Hogan & Hartson L.L.P. regarding the Selling Stockholders]

[To be provided.]
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COMMON STOCK
PAR VALUE $0.001
[LOGO]
COMMON STOCK
THIS CERTIFICATE IS TRANSFERABLE IN CANTON, MA, NEW JERSEY, NJ, AND NEW YORK, NY
Certificate Number
Shares
LIQUIDITY SERVICES INC.
INCORPORATED UNDER THE LAWS OF THE STATE OF DELAWARE
THIS CERTIFIES THAT
is the owner of
CUSIP 53635B 10 7
SEE REVERSE FOR CERTAIN DEFINITIONS
FULLY PAID AND NON-ASSESSABLE SHARES OF THE COMMON STOCK OF
Liquidity Services, Inc., transferable on the books of the Company in person or by duly authorized attorney, upon surrender of this Certificate properly
endorsed. This Certificate and the shares represented hereby, are issued and shall be held subject to all of the provisions of the Fourth Amended and Restated
Certificate of Incorporation, and Amended and Restated By-Laws, of the Company (copies of which are on file with the Company and with the Transfer
Agent), to all of which each holder, by acceptance hereof, assents. This Certificate is not valid unless countersigned and registered by the Transfer Agent and
Registrar.
Witness the facsimile seal of the Company and the facsimile signatures of its duly authorized
officers.
/s/ James E. Williams
CHAIRMAN
/s/ William P. Angrick, III
SECRETARY
[SEAL]



Dated: <<Month Day, Year>>
COUNTERSIGNED AND REGISTERED:
COMPUTERSHARE TRUST COMPANY, N.A.
TRANSFER AGENT AND REGISTRAR
BY
AUTHORIZED SIGNATURE
 

 

 
LIQUIDITY SERVICES, INC.
THE COMPANY IS AUTHORIZED TO ISSUE MORE THAN ONE CLASS OR SERIES OF STOCK. THE COMPANY WILL FURNISH WITHOUT
CHARGE TO EACH SHAREHOLDER WHO SO REQUESTS, A SUMMARY OF THE POWERS, DESIGNATIONS, PREFERENCES AND RELATIVE,
PARTICIPATING, OPTIONAL OR OTHER SPECIAL RIGHTS OF EACH CLASS OF STOCK OF THE COMPANY AND THE QUALIFICATIONS,
LIMITATIONS OR RESTRICTIONS OF SUCH PREFERENCES AND RIGHTS, AND THE VARIATIONS IN RIGHTS, PREFERENCES AND
LIMITATIONS DETERMINED FOR EACH SERIES, WHICH ARE FIXED BY THE FOURTH AMENDED AND RESTATED CERTIFICATION OF
INCORPORATION OF THE COMPANY, AND THE RESOLUTIONS OF THE BOARD OF DIRECTORS OF THE COMPANY, AND THE AUTHORITY
OF THE BOARD OF DIRECTORS TO DETERMINE VARIATIONS FOR FUTURE SERIES. SUCH REQUEST MAY BE MADE TO THE OFFICE OF
THE SECRETARY OF THE COMPANY OR TO THE TRANSFER AGENT. THE BOARD OF DIRECTORS MAY REQUIRE THE OWNER OF A LOST
OR DESTROYED STOCK CERTIFICATE, OR HIS LEGAL REPRESENTATIONS, TO GIVE THE COMPANY A BOND TO INDEMNIFY IT AND ITS
TRANSFER AGENTS AND REGISTRARS AGAINST ANY CLAIM THAT MAY BE MADE AGAINST THEM ON ACCOUNT OF THE ALLEGED
LOSS OR DESTRUCTION OF ANY SUCH CERTIFICATE.
The following abbreviations, when used in the inscription on the face of this certificate, shall be construed as though they
were written out in full according to applicable laws or regulations:
TEN COM - as tenants in common
TEN ENT - as tenants by the entireties
JT TEN - as joint tenants with right of survivorship and not as tenants in common
UNIF GIFT MIN ACT.
(Cust) Custodian (Minor) under Uniform Gifts to Minors Act (State)
UNIF TRF MIN ACT
(Cust) Custodian (Until age...) (Minor) under Uniform Transfers to Minors Act
Additional abbreviations may also be used though not in the above list.
For value received, hereby sell, assign and transfer unto
PLEASE INSERT SOCIAL SECURITY OR OTHER IDENTIFYING NUMBER OF ASSIGNEE
(PLEASE PRINT OR TYPEWRITE NAME AND ADDRESS, INCLUDING ZIP CODE, OF ASSIGNEE)
shares of the capital stock represented by the within Certificate, and do hereby irrevocably constitute and appoint
Attorney to transfer the said stock on the books of the within-named Corporation with full power of substitution in the
premises.
Dated                       20____
Signature
Signature
Notice: The signature to this assignment must correspond with the name as written upon
the face of the certificate, in every particular, without alteration or enlargement or
any change whatsoever.
Signature(s) Guaranteed: Medallion Guarantee Stamp
THE SIGNATURE(S) SHOULD BE GUARANTEED BY AN ELIGIBLE GUARANTOR INSTITUTION (Banks,
Stockbrokers, Savings and Loan Associations and Credit Unions) WITH MEMBERSHIP IN AN
APPROVED SIGNATURE GUARANTEE MEDALLION PROGRAM, PURSUANT TO S.E.C. RULE 17Ad-15.
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Exhibit 5.1

[LETTERHEAD OF HOGAN & HARTSON L.L.P.] 

February 21, 2006 

Board of Directors
Liquidity Services, Inc.
1920 L Street N.W., 6th Floor
Washington, D.C. 20036

Ladies and Gentlemen:

        We are acting as counsel to Liquidity Services, Inc., a Delaware corporation (the "Company"), in connection with its registration statement on Form S-1, as
amended (the "Registration Statement"), filed with the Securities and Exchange Commission relating to the proposed public offering of up to 8,840,466 shares of
the Company's common stock, par value $.001 per share ("Common Stock"). Of such shares, up to approximately 5,000,000 shares of Common Stock (the
"Company Shares") have been registered for sale by the Company and up to approximately 3,840,466 shares of Common Stock (the "Selling Stockholders'
Shares," and collectively with the Company Shares, the "Shares") have been registered for sale by the stockholders of the Company identified in the registration
statement (the "Selling Stockholders"). This opinion letter is furnished to you at your request to enable you to fulfill the requirements of Item 601(b)(5) of
Regulation S-K, 17 C.F.R. § 229.601(b)(5), in connection with the Registration Statement.

        For purposes of this opinion letter, we have examined copies of the following documents:

1. An executed copy of the Registration Statement. 

2. The Third Restated Certificate of Incorporation, as amended, of the Company, as certified by the Secretary of State of the State of Delaware on
February 14, 2006 and by the Secretary of the Company on the date hereof as being complete, accurate and in effect. 

3. Form of the Fourth Amended and Restated Certificate of Incorporation of the Company to become effective upon the completion of the offering of
the Shares. 

4. The Bylaws of the Company, as certified by the Secretary of the Company on the date hereof as being complete, accurate and in effect. 

5. Form of the Amended and Restated Bylaws of the Company to become effective upon the completion of the offering of the Shares. 

6. The proposed form of Underwriting Agreement among the Company and several Underwriters to be named therein, for whom Friedman, Billings,
Ramsey & Co., Inc. and RBC Capital Markets Corporation will act as representative, filed as Exhibit 1.1 to the Registration Statement (the
"Underwriting Agreement"). 

7. Resolutions of the Board of Directors of the Company adopted at meetings held on August 26, 2005, November 7, 2005, December 2, 2005 and
January 23, 2006, and by unanimous written consent dated February 10, 2006, in each case, as certified by the Secretary of the Company on the
date hereof as being complete, accurate and in effect, relating to the issuance and sale of the Company Shares and the sale of the Selling
Stockholders' Shares and arrangements in connection therewith. 

8. Certain resolutions of the Board of Directors of the Company, all committees thereof and the stockholders of the Company, relating to, among
other things, the issuance of the Selling Stockholders' Shares, and the stock record books of the Company, as certified by the Secretary of the
Company on the date hereof as being complete, accurate and in effect.



9. A certificate of the Vice President, General Counsel and Secretary of the Company with respect to certain matters relating to the subject matter of
this opinion letter.

        In our examination of the aforesaid documents, we have assumed the genuineness of all signatures, the legal capacity of all natural persons, the accuracy and
completeness of all documents submitted to us, the authenticity of all original documents, and the conformity to authentic original documents of all documents
submitted to us as copies (including telecopies). This opinion letter is given, and all statements herein are made, in the context of the foregoing.

        This opinion letter is based as to matters of law solely on the Delaware General Corporation Law, as amended. We express no opinion herein as to any other
laws, statutes, ordinances, rules or regulations. As used herein, the term "Delaware General Corporation Law, as amended" includes the statutory provisions
contained therein, all applicable provisions of the Delaware Constitution and reported judicial decisions interpreting these laws.

        Based upon, subject to and limited by the foregoing, we are of the opinion that (a) following the (i) execution and delivery by the Company of the
Underwriting Agreement, (ii) effectiveness of the Registration Statement, (iii) issuance of the Company Shares pursuant to the terms of the Underwriting
Agreement, and (iv) receipt by the Company of the consideration for the Company Shares specified in the resolutions of the Board of Directors or the Pricing
Committee thereof, the Company Shares will be validly issued, fully paid, and nonassessable, and, (b) assuming receipt by the Company of the consideration for
the Selling Stockholders' Shares specified in the resolutions of the Board of Directors, the Selling Stockholders' Shares are validly issued, fully paid and
nonassessable.

        This opinion letter has been prepared for your use in connection with the Registration Statement and speaks as of the date hereof. We assume no obligation
to advise you of any changes in the foregoing subsequent to the delivery of this opinion letter.

        We hereby consent to the filing of this opinion letter as Exhibit 5.1 to the Registration Statement and to the reference to this firm under the caption "Legal
Matters" in the prospectus constituting a part of the Registration Statement. In giving this consent, we do not thereby admit that we are an "expert" within the
meaning of the Securities Act of 1933, as amended.

Very truly yours,
/s/ Hogan & Hartson L.L.P.
HOGAN & HARTSON L.L.P.
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Exhibit 23.2

Consent of Independent Registered Public Accounting Firm 

        We consent to the use of our report dated November 7, 2005 on the schedule of Liquidity Services, Inc. and subsidiaries in Amendment No. 5 to the
Registration Statement (Form S-1 No. 333-129656) for the registration of shares of its common stock.

/s/ Ernst & Young LLP

McLean, Virginia
February 20, 2006
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