
Thisfo,•m cmmof be ltu11d written. 
,,~ .. State of Utah Date: OS/0812024 

•fi~\~ DEPARTMENT OF COMMERCE Recelpi Number. 1062'1:646 

~\-Jo/ Division of Corporations & Co111mercial Code Att1aunt%bt1. 8 '~l0:28 
-~.r.::~~ Articles of Amendment to Articles of Incorporation (Profit) 

Entity Number: 6336694-0142 

Non-Refundable Processmg Fee: $37.00 

Pursuant to UCA § 16-lOa part 10, the individual named below causes this Amendment to the Articles of 
Incotpor&tion to be delivered to the Utah Division of Corporations for :fiHng, and states as follows: 

1. The name of the co.rporation is: Max International, Inc. 
--- ---------------------- -----

2. The date the following amendment(s) was adopted: _M_a_y_6_,_2_0_2_4 __________ ~--
3. If changing the corporation name, the new name of the corporation is: 

4. The text of each amendment adopted (include attachment if additional space needed): 

The Second Amended and Restated Articles oflncorporatiou for Max International, .Inc., are further amended and ;estated in tJ1eir 
entirety to read as set forth in the "Third Amended and Restated Articles oflncorporation" appended hereto (whicb includes 
amendments to Attachment A attached to the prior AJticles and attached as the new "Attachment A" to the "Third Amende<;f and 
Restated Articles of1.ncorporation11 appended hereto). 

CORRECTIVE REFILING: The Third Amended and Restated Articles oflncorporatioo were adopted by the corporation's shareholders. 

5. lf providing for an ex.change, reclassification or cancelJation of issued shares, provisions forimplementing the 
amendment if not contained in the amendment itself: 

6. Indicate the manner in which the amcndment(s) was adopted (mark only one): 

[ -I Adopted by Incorporators or Board of Directors- Shareholder action not required. 

0_ Adopted by Shareholders - Number of votes cast for amendment was sufficient for approval. 

7. DeJayed effective date (if not to be effective upon filing) _______ (MM-DD-YYYY not to exceed 90 days) 

Under penalties of perjwy, l declare that this Amendment of Articles of Incorporation has been examined by rm~ 
and is, to th b t of my o ledge and belief, true, correct and complete. 

,/ 
By: 

-----++-J--u----J--~------------
T it le: __ __;_ _______ _.__ ____ _ _ 
Date: 05/07/2024 

U nilc,r GRAMA (63G-2- 201}, all reglstrotion informntlon mJ>iotoined by tbcDiyisionis cfas:,ified as public ,·ecord. For confidenrlallry (IW'pOSC$, 
you may use the busineS.'i entity pbysi<:al address ratlter than the residential or private address of any irtdividuat affiliated witll the entity. 

MaiHng!Fa:x.ing Information:www.corporations.utah.gov/contactus.html Division's Website:www.corpora~ions.utah.gov 
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ARTICLES OF AMENDMENT AND RESTATEMENT 
OF THE SECOND AMENDED AND RESTATED ARTICLES OF INCORPORATION 

OF MAX INTERNATIONAL, INC. 
(a Utah corporation) 

I, the undersigned, hereby certify as follows: 

1. The undersigned is the Executive Chairman of the Board of Directors of 
Max Intemational fnc., Inc., a Utah corporation (the "Corporation"). 

2. The Board of Directors of the Corporation (the "Boattl") duly adopted 
resolutions, by unanimous written consent in lieu of a specjal meeting effective as of May 6, 2024, 
approving the amendment and restatement of the Corporation's Second Amended and Restated 
Articles oflncorporation, pursuant to Sections 16-1 0a-1002 and 16-1 0a-1007 of the Utah Revised 
Business Corporation Act. 

3. On May 6, 2024, by duly adopted written consent of more than 95.49% of 
the outstanding voting stock of the Corporation entitled to vote thereon (the "Common 
Shareholder Written CollSenf'), the shareholders of the Corporation voted to approve the 
amendment and restatement of the Corporation's Second Amended and Restated Arttcles of 
Incorporation. 

4. On May 6, 2024, by duly adopted unanimous written consent of 100% of 
tb,e outstanding Series A Preferred Stock of the Corporation entitled to vote thereon, the 
shareholders of the Corporation voted to approve the amendment and restatement of the 
Corporation's Second Amended and Restated Articles of Incotporation and the changes related to 
the Series A Preferred Stock of the Corporation contained therein (including changes to the 
Designation for the Series A Preferred Stock). 

4. All notices required to be sent under Section 16-lOa-704(3) and other 
provisions of the Utah Revised Business Corporation Act to those shareholders of the Corporation 
that did not approve the Shareholder Written Consent have lbeen sent to such shareholders in 
accordance with the Bylaws of the Company as in effect. 

5. The text of the Third Amended and Restated Articles of Incorporation of 
the Corporation is hereby restated by this certificate to read in full as attached following this page: 

[FOLLOWS THIS PAGE] 
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THIRD AMENDED AND RESTATED 
ARTICLES OF INCORPORATION 
OF MAX INTERNATIONAL, INC. 

(a Utah corporation) 

ARTICLE I 
NAME 

The name of the Corporation is Max International, Inc. 

ARTICLE2 
PURPOSE AND DORA TION 

The Corporation is organized for the purposes of transacting any and all Lawful business 
for which a corporation may be organized under the Utah Revised Business Corporation Act (the 
"Act"). The duration of the Corporation is perpetual. 

ARTICLE3 
INITIAL REGISTERED OFFICE AND AGENT 

The address of the Corporation's registered office of the date these Articles of 
Incorporation are filed shall be 1240B E Stringham Ave, Ste. 1037, Salt Lake City, UT 84106. 
The name of the Corporation's initial registered agent at that address is Joseph F. Voyticky. 

ARTICLE4 
DURATION 

The duration of the Corporation is perpetual. 

ARTICLE 5 
CAPITAL STOCK 

AND CERTAJN RIGHTS OF CONVERTIBLE NOTE HOLDERS 

Section 1. Authorized Capital. The total number of shares which the Corporation is 
authorized to issue is 113,000,000 shares consisting of (i) 100,000,,000 shares of common stock, 
$0.00 l par value per share (the "Common Stock") of which 75,000,000 shares of Class A Common 
Stock, as described herein, is authorized to be issued and 25,000,000 shares of CJass B Common 

Stock, as described herein, is authorized to be issued (ii) 13,000,000 shares of preferred stock, 
$0.00 l par value per share ("Preferred Stock"). 

2 



MAY 8 '24PM 10:28 

Section 2. Rights and Classes of Common Stock. 

(i) Two Classes. The Common Stock of the Corporation shall be divided into two 
separate classes, Class A Comm.on Stock ("Class A Common Stoclt') and Class B C-0nvertible 
Common Stock ("Class B Common Stoel?'), with each class having lbe rights set forth herein and 
under the Act. The Board of Directors shall determine which class of Common Stock may be 
issued by the Corporation from time to time provided that the aggregate number of aJl outstanding 
shares of Common Stock shall not exceed the limjt set forth in clause (i) of Section 1 of this Artjcle 
5. The Corporation intends to issue Class B Comm.on Stock to the i.oitial stockholders of the 
Corporation and the Corporation need not bave any Class A Common Stock issued or outstanding 
p1ior to the date the Board of Directors authorizes the issuance of any such Class A Common 
Stock. 

(ii) Conversion Right with Respect to Class B Common Stock. The bolder& of the 
Class B Common Stock shall have conversion rights as folJows (the "Co11versio11 Rights''): 

(A) Timing and Conversion Ratio. Beginning on the date which is 270 
days following the initial issuance by the corporation of Class A Common Stock (the 
"Class B Co11versum Right Date"), each share of Class B Common Stock shall be 
convertible, at the option of the bolder thereof, at any time and from time to time on or 
after the Class B Conversion Right Date, and without the payment of additional 
consideration by the holder thereof, on a oue-for-one basis into fully paid and non­
assessable shares of Class A Common Stock. Any share of Class B Common Stock that is 
converted pursuant to an ,exercise of the Conversion Rights shall no Jonger be deemed 
outstanding and shall not be counted for pw-poses of determining the number of authorized 
shares of Common Stock permitted in accordance with Section 1 of this Article 5 and the 
shares of Class A Common Stock issued upon such conversion shall then be counted as 
issued for such purposes immediately upon conversion. All rights with respect to such 
shares of Class B Common Stock so converted shall immeruately cease and tenrunate at 
the Conversion Time ( defined herein), except only the right of the holders thereof to receive 
shares of Class A Common Stock in exchange therefor and to receive payment of any 
dividends declared but unpaid thereon. For the avoidance of doubt. as the Class A 
Common Stock and Class B Common Stock receive dividends on a pari passu basis, any 
such payment of any declared bul unpaid dividend due witb respect to any converted share 
of Class B Common Stock shall be made without duplication of any payment made or to 
be made with respect to the s.hare of Class A Common Stock into which it was converted. 

(B) Termination of Conversion Rights. In the event of a liquidation, 
dissolution or winding up of the Corporation, the Conversion Rights shall terminate at the 
close of business on the last full day preceding the date fixed for tho payment of any 
amounts distributable on such event to the holders of Class B Common Stock. 
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(C) Notice of Conversion. In or<ler for a holder of Class B Common 
Stock to voluntarily convert shares of Class B Common Stock into shares of Class A 
Common Stock, such holder shall (a) provide written notice to the Corporation' s transfer 
agent at the office of the transfer agent for the Class B Common Stock ( or at the principal 
office of the Corporation if the Corporation serves as its own transfer agent) that such 
holder elects to convert all or any number of such holder' s shares of Class B Common 
Stock and, if applicable, any event on which such conversion is contingent and (b) if such 
holder's shares are certificated, sun-ender the certificate or certificates for such shares of 
Class B Common Stock ( or, if such registered holder alleges that such certificate has been 
lost, stolen or destroyed, a lot certificate affidavit and agreement reasonably acceptable to 
tbe Corporation to indem.nif y the Corporation against any claim that may be made against 
the Corporation on account of the alleged loss, theft or destruction of such certificate), at 
the office of the transfer agent for the Class B Common Stock ( or at the principal office of 
the Corporation iffue Corporation serves. as its own transfer agent). Such notice shall state 
such holder's name or the names of the nominees in which such holder wishes the shares 
of Class A Common Stock to be issued. If required by the Corporation, any certificates 
s1mendered for conversion shall be endorsed or accompanied by a written instrument or 
instruments of transfer, in form satisfactory to the Corporation, duly executed by the 
registered holder or his, her or its attorney duly authorized in writing. The close of business 
on the date of receipt by the transfer agent (or by the Corporation if the Corporation serves 
as its own transfer agent) of such notice and, if applicable, certificates (or lost certificate 
affidavit and agreement) shall be the time of conversion (the '"Con,version Time''), and the 
shares of Class A Common Stock issuable upon conversion of the specified shares shall be 
deemed to be outstanding of record as of such date. The Corporation shall, as soon as 
practicable after the Conversion Time (i) issue and deliver to such holder of Class B 
Common Stock, or to his, her or its nominees, a certificate or certificates for the number of 
full shares of Class A Common Stock issuable upon such conversion in accordance with 
the provisions hereof and a certificate for the number (if any) of shares of Class B Common 
Stock represented by the surrendered certificate that were not converted into Class A 
Common Stock and (ii) pay aU declared but unpaid dividends on the shares of Class B 
Common Stock converted; provided that, for the avoidance of doubt, any such payment of 
any declared but unpaid dividend due with respect to any converted share of Class B 
Common Stock shall be made without duplication of any payment made or to be made with 
respect to the share of Class A Common Stock into which it was converted and the 
Coiporation may delay payment thereof until the date. on which the Corporation is 
otherwise paying such dividends to the holders of Common Stock generally. 

(D) Reservation of Shares. The Corporation shall at all times when the 
Class B Common Stock shall be outstanding, reserve and keep available out of its 
authorized but unissued capital stock, for the purpose of effecting the conversion of tbe 
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Class B Common Stock, such number of its duly authorized shares of Common Stock as 
shall from time to time be sufficient to effect the conversion of all outstanding Class B 
Common Stock; and if at any time the number of authorized but unissued shares of 
Common Stock sbal l not be sufficient to effect the conversion of all then uutstancting shares 
of the Class B Common Stock, the Corporation shall take such corporate action as may be 
necessary to increase its authorized but unissued shares of Common Stock to such number 
of shares as shall be sufficient for such purposes, including, without limitation, engaging 
in best efforts to obtain the requisite stockholder approval of any necessary amendment to 
these Articles oflncorporation. 

(E) Truces. The Corporation shall pay any and all issue and other similar 
tax.es that may be payable in respect of any issuance or delivery of shares of Class A 
Common Stock upon conversion of shares of Class B Common Stock pursuant to this 
clause (ii) of Section 2 of Article 5. The Corporation shall not, however, be required to 
pay any ta.x. which may be payable in respect of any transfer involved in the issuance and 
delivery of shares of Class A Commo.n Stock in a name other than that in which the shares 
of Class B Common Stock so converted were registered, and no such issuance or delivery 
shall be made unless and until the person or entity requesting such issuance has paid to the 
Corporation lhe amount of any such tax or has established, to the satisfaction of the 
Corporation, that such tax bas been paid. 

Section 3. Rights and Classes of Preferred Stock. 

(i) Designation of New Preferred. The Preferred Stock may be issued from time to 
time and in one or more classes and/or series, as designated, determined and approved by the 
Board of Directors, pursuant to the authority granted under Section l6-10a-J002(1)(e) oftbe Act 
and within the limits set forth in Section 16-J 0a-602 of the Act. The Board of Directors of the 
Corporation is further authorized to designate and determine or alter or revoke the rights, 
preferences, and privileges (including, without limitation, the voting, dividend, conversion and 
liquidation rights), and the qualifications, limitations and restrictions granted to or imposed upon 
any wholly unissued class or any wholly unissued series of Prefen·ed Stock. S11ch powers, 
preferences and rights, and any qualifications, limitations or restrictions on any class or series of 
Preferred Stock shall be established by one or more resolutions or unanimous written consents of 
tho Board of DiJ"cotora (with n;sp\;\;L Lo any given c lass or series of Preferred. Stock, its 
"Designation"). In addition, the Board of Directors may increase or decrease tbe number of 
authorized shares of any such class or series of Preferred Stock, and to fix the number of 
authorized shares of any class or Series of Prefen·ed Stock, whether before or after the issuance 

of shares of such class or series of Preferred Stock; provided that any increase or decrease in such 
number shall not be (i) above the total number of authorized shares of Preferred Shares available 
for designation as a part of such class or series or (ii) below the nWllber of shares of any suoh 
class or series of Preferred Stock then outstanding. In tbe event that the number of authorized 
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shares of any class or series of Preferred Stock sh.all be so decreased. the authorized shares 
constituting such decrease shall resume the status which such shares had prior to the adoption of 
the Designation to which they were previously subject and such shares may later be included in 
<1 subsequent Designation (or a subsequent alteration of a previously existing D~sjgnation). 

(ii) Series A Conve1tible Redeemable Preferred Stock. Of the Preferred Stock 
authorized to be issued under these Articles of Incorporation, the Corporation is authorized to 
issue, when directed by the Board of Directors, up to 5,000,000 shares of Preferred Stock, with a 
par value of $0.001 per shai-e and designated as "Series A Convertible Redeemable Preferred 
Stock" (the "Series A Preferred Stock'') with the rights, preferences, powers and privileges, and 
restrictions, qualifications and limitation, set forth in Attachment A to these Articles of 
Incorporation, which attachment is hereby incorporated by reference as set forth in full herein. 
Attachment A shall be deemed to be the "Designation" with respect to the Series A Preferred 
Stock for all purposes under these Articles of Incorporation, 

(iii} Series B 15% Convertible Redeemable Preferred Stock. Of the Preferred Stock 
authorized to be issued under these Articles of 1.ncorporation, the Corporation is authorized to 
issue, when directed by the Board ofDirector!i, up to 2,000,000 shares of Preferred Stock, with a 
par value of $0.00 I per share and designated as "Series B 15% Convertible Redeemable Preferred 
Stock'' (the "Series B Preferred Stock") with the rights, preferences, powers and privileges, and 
restrictions, qualifications and limitation; set forth in Attachment B to these Articles of 
Incorporation, which attachment is hereby inco1porated by reference as set forth in fuJJ herein. 
Attachment B shall be deemed to be the "Designation., with respect to the Series B Preferred 
Stock for all purposes under these Articles of Incorporation. 

Section 4. Represented Notes. On and after January 1, 2024, the Corporation may issue, 
with the prior approval oftbe Board ofDireotors, one or more classes or series of promissory notes 
or other debt instruments ("Represented Notes") which, by the terms thereof, entitle the leading 
ooteholder or a group of leading noteholders of such class or series of Represented Notes to appoint 
or vote to elect one or more Specially Designated Directors (defined below) to represent the 
interests of the holders of such class or series of Represented Notes on the Corporation's Board of 
Directors (with respect to each such class or series, each such director being a t'Noteholder 
Directors"). Holders of any Represented Notes shall be deemed to be ushareholders" of the 
Corporalion for purposes of tbe Utah Revised Business Corporation Act, solely for tht: limited 

purpose of electing the Notebolder Directors and for no other pqrpose, save as required by the 
terms of that act. All such Represented Notes must expressly state that they are "Represented 
Notes'' as contemplated by and defined in these Articles of Incorporation in order to be treated as 
Represented Notes under these Articles of Incorporation. The number ofNotebolder Directors to 
be appointed or voted on and the method of and procedures for appointment of or voting OD such 
Noteholder Directors by the hoJders of each respective class or series of Represented Notes shall 
be as set forth Ill the applicable Represented Notes or such other written agreement related thereto 
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as has been approved by the Board of Directors and executed and delivered by the Corporation 
(such an agreement, together witb the related Represented Notes, a «Note Voti.ng Agreeme11f') . 

Except for the right to appoint or vote to elect the applicable Noteholders ' Directors (and without 
limiting the right of any Noteholder Directors to vote on matters brought before the Board of 
Directors), the holders of Represented Notes shall have no other rights to vote at any meeting of 
the Corporation's stockholders or on any matters otherwise brought before the Corporation's 
stockholders. The designation of each Specially Designated Director (including any of the 
Noteholder Directors) as an A Director, B Director or C Director shall, unless established in the 
relevant Note Voting Agreement or Designation with respect thereto, be detem1ined by the Board 
of Directors as a whole, consistent with the requirements of Section 16-l 0a-806 oftbe Act (or any 
successor provision) that the board be divided, as near as may be, into three groups. The written 
consent of all of the Nuteholder Directors- th.en serving on the Board shall be required to amend 
this Section 4 of Article 5; provided that, if there is a unfilled vacancy with respect to any 
Noteholder Director at any time following the initial issuance of any Represented Note giving rise 
to the right to appoint such a director, this section may not be amended until after such vacancy 
has been filled, and then only in accordance with the terms ofthjs section as in effect p1ior to any 
such amendment. 

Section 5. Voting Rights. 

(i) Common Stock. Except as otherwise provided in this Section 5 of Article 5 or as 
otherwise required by applicable law, (A) the holders of each share of Class A Common Stock 
shall be entitled to one vote for each such share held and (B) the holders of each share of Class B 
Common Stock shall be entitled to two votes for each such share held on all matters to be voted 
on by the Corporation's stockholders, including the election of directors to the Board of Directors 
(other than Specially Designated Directors), and voting together as a single class; except that: 

(A) no share of Class A Common Stock shall grant its holder any right 
to vote on any amendment to or alteration of the powers, preferences and rights, and the 
qualifications, limitations and restrictions granted to or imposed on the Class B Common 
Stock ( as set forth in, or to be set forth in, ihese Articles of Incorporation); 

(B) no share of Common Stock shall grant its ho]der any right to vote 
on any amendment to or alteration of the powers, preferences and rights, and the 
qualifications, limitations and restrictions granted to or imposed on any class or series of 

Preferred Stock (as set forth in the Designation for such class or series), whether or not 
shares thereof are outstanding, unJess the related Designation expressly states that the 

holders of Common Stock must vote to approve such amendments or alterations; 

(C) no share of Common Stock shall grant its holder any right to vote 

on any amendment to or alteration of the powers, preferences and rights, and the 
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qualifications, Limitations and restrictions granted lo or imposed on any class or series of 
Represented Notes, unless no such Represented Notes are then outstanding or sucb 
amendment or alteration applied only to future issued classes or series of Represented 
Notes and not to any class or series then outstanding; and 

(D) where these Articles of Incorporation, any Designation, or any Note 
Voting Agreement reserves to the holders of any class or series of Represented Notes or 
class or series of Preferred Stock the right to separately appoint or vote to elect one or more 
separate directors on the Board of Directors to represent the holders of that respective class 
or series (each a "Specially Designated Director" which term shall include, without 
limitation, any Noteholder Director), no share of Common Stock shall grant its holder any 
right to appoinL ur vote on the director(s) filling that position. 

(ii) Prefe1Ted Stock. Except as otherwise provided in this Section 5 of Article 5 or as 
otherwise required by applicable law, the holders of each share of any class or series of Preferred 
Stock shall have such voting rights as are described in with respect to such class or series or in the 
Designation for such class or series; except that: 

(A) no share of Preferred Stock of any one class or series shall graat its 
bolder any right to vote on any amendment to or alteration of the powers, preferences and 
rights or the qualifications, limitations and restrictions granted to or imposed on the Class 
B Common Stock or any other class or series of Preferred Stock (as set forth in these 
Articles of Incorporation or in the Designation for such other class or series), whether or 
not shares of the C1ass B Common Stock or such other class or ser.ies are outstanding, 
unless the related Designation for such other class or series of Preferred Stock expressly 
indicates otherwise~ 

(B) no share of Preferred Stock shaU grant its holder any right to vote 
on any amendment to or alteration of the powers, preferences and rights, and the 
qualifications, limitations and restrictions granted to or imposed on any class or series of 
Represented Notes. unless no such Represented Notes are then outstanding or such 
amendment or alteration applied only to future issued classes or series of Represented 
Notes and not to any class or series then outstanding; 

(C) where these Articles of Incorporation reserves to the holders of any 
class or series of Represented Notes the right to appoint or vote to elect one or more· 

Specially DesignatedDirector(s) to represent the holders of that class or series, no share of 
Preferred Stock shaU grant its bolder aay right to appoint or vote on the Specially 
Designated Director(s) representing that class or series of Represented Notes: and 
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(D) fo the event that any Designation for a given cJass or series of 
Preferred Stock reserves to the holders of that class or se1ies the right to appoint or vote to 
elect one or more Specially Designated Directors to represent the holders of that class or 
series~ no share of PrefeITed Stock from any other class or series shall grant its holder any 
right to vote on the director filling that position, unless the Designation allowing for the 
appointment of such Specjally Designated Director expressly indicates otheiwise. 

(iii) No Cumulative Voting. No stockholder entitled to vote at an election of for 
directors on the Board of Directors may cumulate votes to which. such stockholder is entitled. 

(iv) Voting Groups of Non-Voti11g Shatt,s. In reliance on Section 16-l Oa-1004(5) of 
the Act, except to the extent expressly indicated in any Designation, with respect to any class or 
series of capital stock of the Corpo,ration that shall be designated as non-voting or otherwise as 
having no voting rights, holders of shares of such series or class of capital stock shat I not be enti fled 
to vote (as a separate voting group, as a joint voting group under Section 16-J 0a-1004(3) of the 
Act, or otherwise) on those matters contemplated in Section 16- lOa-1004 of the Act or on aoy 
other matter. 

(v) Staggered Terms of Specially Designa.ted Directors. Unless a Designation or Note 
Voting Agreement sets a sho1ter term for any Specially Designated Director described therein, 
each such Specially Designated Director shall, when appointed or promptly thereafter be 
designated to be an A Director, B Director, or C Director, with such determination to be determined 
as needed to ensure that the Board of Directors is divided. as near as may be, into three groups, as 
contemplated in Article 7, Section 2 and Section 16-l0a-806 of the Act. No such designation of 
any Specially Designated Director into any of the three groups shall limit the rights of the holders 
of Represented Notes or preferred stock to recall or replace any such Specially Designated 
Directors earlier than the scheduled end of their te1m or any earlier required tennination date of 
their service on tbe Board of Directors that is set forth in the relevant Designation or Note Voting 
Agreement, as applicable. 

Section 6. Dividends andD"istribution Rights. Shares of Class A Common Stock and Class 
B Common. Stock shall be treate<l equally, identically and ratably, on a per share basis, with respect 
to any dividends or distributions as may be declaTed and paid from time to time by the Board of 
Directors out of any assets of the Corporation legally available therefor. Shares of any class or 
series of Preferred Stock shall be entitled to receive dividends or distributions in accordance ,vith 
the applicable Designation for each. 

Section 7. Liquidation, Dissolution or Winding Up. Subject to the preferentia1 or other 
rights of any holders of Preferred Stock then outstancling, upon the liquidation, dissol1.1tio11 or 
winding up of the Corporation, whether voluntary or involuntary, holders of Common Stock wiU 
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be entitled to receive ratably, on a per share basis, all assets of the Corporation available for 
distribution to its stockholders, without distinction between shares of Class A Common Stock c,llld 
Class B Common Stock. 

Section 8. No Preemptive Riglzts. No shareholder shall have any prnemptive rights with 
respect t-o unissued shares of the Corporation's un.issued stock under these Articles unless (i) 
expressly arising uoder binding written agreement approved by the Board of Directors or (ii) as 
expressly indicated in any Designation. 

ARTICLE6 
BYLAWS 

Except as otherwise provided in these Articles of Incorporation, in furtherance and not in 
limitation of the powers conferred by statute, the Board of Directors is expressly authorized to 
adopt, make, repeal, alter, amend and rescind any or all of the Bylaws of the Corporation (the 
"Bylaws"). Notwithstanding the foregoing and anything contained in these Articles of 
Incorporation to the contrary, the Bylaws of the Corporation shall not be adopted, amended or 
repealed by the stockholders, and no provision inconsistent therew:ith shall be adopted by the 
stockholders, without(i) the affill:hative vote of the holders of two-thirds (2/3) oftbe voting power 
of all outstanding shares of capital stock of the Corporation entitled to vote on the matter and, (ii) 
the affirmative consent of all of the Noteholder Directors then serving on the Board; provided that, 
if there is a unfilled vacancy with respect to any Notebolder Director at any time. no such 
amendment or provision of the Bylaws may be adopted that that is adverse to the holders of 
Represented Notes until after such vacancy has been filled. 

ARTICLE 7 
DIRECTORS 

Section l. Number of Directors. Except as otherwise provided in these Articles of 
Incorporation, the number of directors which shall constitute the Board of Directors from time to 
time sha1J be determined by the Board of Directors in accordance with the Bylaws as in effect from 
time to tii:qe. The number of ctirectors on the Board of Directors may be increased or decreased 
from time to time by amendment to the Bylaws or in any other manner permitted in accordance 
with the Bylaws, but no decrease in such number may have the effect of shortening the term of 
any incumbent or then-serving director. Each of th_e directors shall serve WJtil such director's 
successor has been duly elected and qualified or until his ar her earlier death, resignation or 
removal as herein provided. The Bylaws may specify or fix the number of directors sitting on tl;le 

board or establish a variable range for the size of the Board of Directors by fixing a mininmm and 
max.iinum number of directors. If a range is established, the number of directors may be fixed pr 
changed from time to time within such range by the Board of Directors. prcwided however that so 
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long as the Corporation has at least three shareholders entitled to vote for the election of directors, 
the Board of Directors shall consist of a minimum of three individuals. 

Section 2. Electio,i and Initial Terms and Staggered Terms of Office. Other than as 
expressly required in any Note Voting Agreement or Designation with respect to a Specially 

Designated Director, the directors shall be elected by a plurality of the votes of the shares of capital 
stock of the Corporation present in person or represented by proxy at an annual meeting of the 
Corporation's stockholders and who are entitled to vote in the election of such directors. Elections 
of directors need not be by written ballot unless the Bylaws of the Corporation shall so provide. 

The Corporation's initial directors, appointed in 2023, shall serve until the Corporation 
holds its first election of directors to the Board of Directors by shareholders at an annual meeting 
(the ••1t,itial Elect/011 MeetiJ,g''). Thereafter, Directors of the Corporation serving on the Board of 
Directors shall serve in staggered three-year terms. Upon the Corporation's Initial Election 
Meeting, directors on the Board of Directors shall be divided, as near as may be, into three groups, 
as contemplated by Section 16-lOa-806 of the Act, with each director being designated an "A 
Diuctor,'' ''B Director," or "C Director," and shareholders voting thereon at such Initial Election 
Meeting sh.all indicate which director being voted in is in each group (subject to the requirement 
that the Board of Directors be divided, as near as may be, into three groups). Following the Initial 
Election Meeting: 

(i) A new election of all A Directors shall be required at the first annual meeting of the 
Corporation's shareholders held in the calendar year following the Initial Election 
Meeting, and then in the annual meeting of the Corporation held in every third 
calendar year thereafter; 

(ii) A new election of all B Directors shaU be required at the second annual meeting of 
the Corporation's shareholders held in the second calendar year following the Initial 
Electio11 Meeting, and th.ea in the annual meeting of the Corporation held in every 
third calendar year thereafter; and 

(iii) A new election of all C Directors shall be required at the third annual meeting of 
the Corporation's shareholders held in the third calendar year following the Initial 
Election Meeting, and then in the ann:ua.l meeting of the Corporation held in every 
third calendar year thereafter. 

For the avoidance of doubt, nothing herein shall entitle the holders of common stock to vote in any 
election of any Specially Designated Directors, or for the holders of any preferred stock or 

Represented Notes to vote in any election. of directo1s to be voted on by holder of common stock 
(except in accordance with the relevant Designation or Note Voting Agreement for such preferred 
stock or Represented Notes). Following repayment in full of any class or series of Represented 
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Notes, any Noteholder Director then serving on the Board shall continue to sezve as a director until 
the end of his or her regularly scheduled term (as A Director, B Director or C Director) or until 
such person's death, resignation or retirement from such position. The written consent of all of 
the Specially Designated Directors then serving on the Board sball be requiroo to amend this 
Section 2 of Article 7; provided that, if there is a unfilled vacancy with respect to any Specially 
Designated Director at any time following the initial issuance of any Represented Note or Preferred 
Stock giving rise to the right to appoint such a director, this section may not be amended until after 
such vacancy has been filled, and then only in accordance with the terms of this section as in effect 
prior to any such amendment. 

Section 3. Newly Created Directorships and Vacancies. Newly created directorships 
resulting from any increase in the number of directors or any vacancies in the Boa.rd of Directors 
resulting from death, resignation, retirement, disqualification, removal from office or any other 
cause may be filled, so long as there is at least one remaining director, by the Board of Directors, 
provided that a quorum is then in office and present, or by a majority of the directors then in office, 
if less than a quorum is then in office, or by the sole remaining director. Directors elected to fill a 
aewly created directorship or other vacancies shall hold office until such director's successor has 
been duly elected and qualified or until his or her earlier death, resignation or removal as 
hereinafter provided. Unless otherwise expressly indicated in the relevant Note Voting Agreement 
or Des'ignation allowing for the appointment or election of Specially Designated Directors, in the 
event a vacancy on tile Board of Directors shall exist with respect to any Specially Designated 
Director, such vacancy shall be filled, to the extent possible, solely by a majority vote oftbe other 
Specially Designated Directors then on the Board who represent the same class or series of 
noteholders or preferred stockholders, as applicable, as those entitled to elect a new Specially 
Designated Director to fill that vacancy. The written consent of all of the Specially Designated 
Directors then serving on the Board shall be required to amend this Section 3 of Article ?;provided 
that, if there is a unfilled vacancy with respect to any Specially Designated Director at any time 
following the initial issuance of any Represented Note or Preferred Stock giving rise to tbe right 
to appoint such a director, this section may not be amended until after such vacancy has been ftlled, 
and then only in accordance with the terms of this section as in effect prior to any such amendment. 

Section 4. Removal of Directors. Any director may be removed from office only for cause 
at auy time at a meeting of the stockholders called for that purpose, but only by the affirmative 
vole of Lbe holders of at least a majority of the voting power of all outstanding shares of capital 
stock of the Corporation entitled to vote generally on the election of tbe director or directors to be 
removed or, in the case of any Specially Designated Director, by the affmna.tive vote of the holders 
of Represented Notes or Prefened Stock entitled to vote on the election or appointment of such 
Specially Designated Director or Specially Designated Directors to be removed under the tenns of 
the related Note Voting Agreement or Designation under which such Specially Designated 
Director or directors were added to the Board. The written consent of all of the Spechilly 
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Designated Directors then serving on the Board shall be required to amend this Section 4 of Article 
?;provided that, if there is a unfilled vacancy with respect to any Specia1ly Designated Director at 
any time following the initial issuance of any Represented Note or Preferred Stock giving rise to 
tbe .right to appoint such a director, this section may not be amended until after such vacancy has 
been filled, and then onJy in accordance vrith the terms of this section as in effect prior to any such 
amendment. 

Section 5. Specially Designated Directors. For the avoidance of doubt, with respect to 
any Specially Designated Director, in the event of a conflict between any provision of this Article 
7 and the terms of the relevant Note Voting Agreement or Designation pursuant to which such 
Specially Designated Director was appointed, the terms of the applicable Note Voting Agreement 
or Designation shall control. The written consent of all of the Specially Designated Directors then 
serving on the Board shall be required to amend this Section 5 of Article 7; provided that, if there 
is a unfilled vacancy with respect to any Specially Designated Director at any time following the 
initial issuance of any Represented Note or Preferred Stock giving rise to the right to appoint such 
a director, th.is section may not be amended until after such vacancy has been filled. and then only 
in accordance with the terms of this section as in effect prior to any such amendment. 

Section 6. Tie-Voting Rule. In the event any vote of the Board of Directors or any 
committee established by the Board ofDirectm:s results in a tie vote, whether as the result of votes 
cast by Specially Designated Directors or otherwise, the Chief Executive Officer of the 
Corporation shall have the right to cast a tie-breaking vote~ and, if the Chief Executive Officer is 
then serving as a director on the Board of Directors or such committee, he or she shall, in effect, 
be entitled to two votes, with the second vote being limited to cases where it would break any such 
tie; provided, however, that 'if the matter being voted on relates to the engagement or terms of 
employment of the Chief Executive Officer (including, without limitation, any matters related to 
the compensation of the Chief Executive Officer or any decision to amend, review, terminate~ 
extend, grant a wajver under or in any way modify the terms or operation of any agreement 
between the Corporation and the ChiefEx.ecutive Officer), then the Chief Executive Officer shall 
not have the tfo-breaking vote. and the tie-breaking vote shall then be cast by the Alternative Tie­
Breaker (defined below). Unless the tie shall be broken by the Alternative Tie Breaker, in the 
event any such tied-vote arises in a meeting where the Chief Executive Officer is not in attendance, 
then (A) the matter voted on sha]l be deemed to have not been approved by the Board of Directors 
or such committee•, (B) a notice of such tied-vote shall be sent to the Chief Executive Officer by 
the Corporation's Secretary or his or her designee which shalt include a description in writing of 
the matter on which the tie-vote was reached, (C) the Secretary or his or her designee shall prnvide 
the. Chief Executive Officer with such information relevant to the matter as may be reasonably 
requested, and (D) such matter shall be raised again in a subsequent meeting of the Board of 
Directors or such committee at special meeting of the Board of Directors or such committee held 
for such purpose within JO days of the notice of such tied-vote being sent to tbe Chief Executive 
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Officer, with the Chief Executive Officer being expressly invited to be in attendance at such 
meeting. ff there is a tie-vote to be resolved and the Alternative Tie Breaker (rather than the Chief 
Executive Officer) is entitled to cast that tie-breaking vote, then the director or directors entitled 
to vote as the Alternative Tie Breaker shall have the right to cast1hat tie-breaking vote in the same 
meeting of the Board of Directors where the tie-vote reached or in a subsequent special meeting 

of the Board of Directors, as the Alternative Tie Breaker shall determine. The terro "Alternative 
Tie B1·eaker'' means, as of the date on which the relevant tied-vote was reached, a majority of the 
directors then serving on the Board of Directors1 excluding any Specially Designated Directors. 
The unanimous written consent of all of the directors then serving on the Board of Directors shall 
be required to amend this Section 6 of Article 7. 

ARTICLES 
MEETINGS OF STOCKHOLDERS 

Meetings of stockholders may be held within or without the State of Utah, as the Bylaws 
may provide. The books of the Corporation may be kept (subject to any provision contained in the 
laws of Utah applicable to the Corporation) outside the State of Utah at such place or places as 
may be designated from time to time by the Board of Directors or in the Bylaws of tb._e Corporation. 
Special meetings of the stockholders of the Corporation, for any purpose or purposes, (i) may be 
called by the Chainnan of the Board of Directors (if one is appointed in accordance with the 
Bylaws) or the President or Chief Executive Officer of the Corporation, (ii) by the Chief Executive 
Officer or Secretary of the Corporation at the request of a majority of the members of the Board 
of Directors, and (iii) by any other person expressly empowered to do so under Utah law. Any 
ootice sent calling for such a special meeting of the Corporation's shareholders shll state tbe 
purpose o.r purposes of the proposed meeting. A special meeting of the Corporation's stockbo lders 
may not be called by any other person or persons l!-uless otherwise permitted under the Bylaws. 
Business transacted at any special meeting shall be limited to the purpose or purposes stated in a 
notice of that special meeting delivered to the stockholders of the Corporation entitled to vote at 
such meeting. Any action required or permitted to be taken by the stockholders of the Corporation 
must be taken at a meeting of stockholders and n.ot by writ-ten consent in lieu of a meeting except 
to the extent pennitted in the nex.t sentence. Notwithstanding the foregoing, with the express prior 
approval of the Board of Directors, an action of the stockholders that mi.gbt be taken at a special 
or annual meeting may be taken without a meetingjf a consent or consents in writing (a "Written 
Shareholder Conse11f') which otherwise comply with the requirements of the Act (or any 
successor law thereto), setting forth the action s,o taken, is signed by the holders of outstanding 
stock having not less than the minimum number of votes that would be necessaiy to authorize or 
take such action at a meeting at which all shares entitled to vote thereon were present and voted. 
Any transaction, action, or event authorized by Written Shareholder Consent may take effect, 
notwithstanding that the written consents of all of the Corporation' s shareholders entitled to vote 
are not obtained, but the Corporation shall _provide aJI such shareholders wjth notice of such 
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Written Shareholder Consent in accordance with Section 16-1 0a-704 of the Act (or any successor 
provision thereof), including subsection (3) of such section. 

ARTICLE9 
LIMITATION OF DIRECTOR LIABILITY AND JNDEMNIFTCATION 

Section 1. Limitatioll of Liability. The liability of the directors of this Corporation for 
monetary damages shall be eliminated to the fullest extent permissible under the Act and Utah 
law. If the Act and/or Utah law is amended at any time to authorize corporate action fu11her 
elimjnating or limiting the personal liability of directors, then the liability of a director of the 
Corporation shall be eliminated or limited to the fullest extent permitted by such law, as so 
amended. 

Section 2. lndemnificatio11. Each person who was or is made a party or is threatened to be 
made a party to or is otherwise involved (including involvement as a witness) in any actio.t11 suit 
or proceeding, whether civil, criminal, administrative or investigative (a "proceeding''), by reason 
of the fact that he or she is or was a director or officer of the Corporation or its subsidiaries or 
affiliates or, while a director or officer of the Corporation or its subsidiaries or affiliates, is or was 
serving at the request of the Corporation as a director. officer, employee or agent of another 
corporation or of a partnership, limited liability company, joint venture, trust or other enterprise, 
including service with respect to an employee benefit plan (an "indemnitee"), whether the basis 
of sucb proceeding is alleged action in an official capacity as a director, officer, employee or agent 
or in any other capacity while serving as a director, officer, employee or agent, shall bem.deinnified 
and held harmless by the Corporation to the fullest extent authorized by the Act, as the same exists 
or may hereafter be amended (but, in tbe case of any such amendment, only to the extent that such 
amendment permits the Corporation to provide broader indemnification rights than permitted p1i0r 
thereto), against all expense, liability and loss (including, without limitation, attorneys' fees and 
related disbursements, judgments, fines1 excise taxes1 penalties under the Employee Retirement 
Income Security Act of 1974, as amended from time to time, or other penalties and amounts paid 
or to be paid as damages or in settlement) reasonably incurred or suffered by such indemnitee jn 

connection therewith and such indemnification shall continue as to an indemnitee who has ceased 
to be a director, officer, employee or agent and shall inure to the benefit of the indemnitee's heirs, 
executors and administrators; provided, however, that, except as provided in Section 3 of this 
Article 9 with respect to proceedings to enforce rights to indemnification, the Corporation shall 
indemnify any such indemnitee in connection with a proceeding ( or part thereoO initiated by suc11 
indemnitee only if such proceeding (or part thereof) was authorized by the Board of Directors 0f 

the Corporation. The right to indemnification conferred in this Section 2 of this Alticle 9 shall be 
a contract right and shall include the obligation of the Corporation to pay the expenses incurred in 
defending any such proceeding in advance of its final disposition (an "advance of expenses"); 
provided, however, that an advance of expenses incurred by an indemnitee shall be made only 
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upon delivery to the Corporation of an undertaking (an "undertaking''), by or on behalf of such 
indetnnitee, to repay all amounts so advanced if it shall ultimately be determined by final jucUcial 
or arbitral decision from which there is no further right to appeal (a "'final adjudication")tb.at such 
imlemnitee is nul t:ntitlt!u to be indemnified for such expenses under this Sectiot1 2 or otherwise. 
The Corporation may, by action of its Board of Directors, provide indemnification to employees 
and agents of the Corporation or its subsidiaries and affiliates with the same or lesser scope and 
effect as the foregoing indemnification of directors and officers. 

Section 3. Procedure Jo,-I11dem11i.fication. Any indemn.ification of a director or officer of 
the Corporation or advance of expenses under Section 2 of this Article 9 shall be made promptly, 
and in any event within 60 days ( or1 in the case of an advance of expenses, 20 days, provided that 
the director or officer has delivered the undertaking contemplated by Section 2 of this Article 9), 
upon the written request of the director or officer. If a determination by the Corporation that the 
director or officer is entitled to indemnHication pursuant to this Article 9 is required, and the 
Corporation fails to Tespond withln 45 days to a written request for indemnity, the Corporatiqn 
shall be deemed to have approved the request. If the Corporation denies a written request for 
indemnification or advance of expenses, in whole or in part, or if payment in full pursuant to such 
request is not made within 60 days ( or, in the case of an advance of expenses, 20 days, provided 
that the director or officer has delivered the W1dertaking contemplated by Section 2 of this Article 
9), the right to indemnification or advances as granted by this Article 9 shalJ be enforceable by the 
dhector or officer in any court of competent jurisdiction. Such person's costs and expenses 
incurred in connection with successfully establishing his or her right to indemnification, in whole 
or in part, in any such action shaH also be indemnified by the Corporation. It shall be a defense to 
any such obligation and any such action (other than an action brought to enforce a claim for the 
advance of expenses where the undertaking required pursuant to Section 2 of this Article 9, if any, 
has been tendered to the Corporation) that the claimant has not met the standards of conduct which 
make it permissible under the Act for the Corporation to indemnify the claimant for the amount 
claimed, but the burden of proving such defense shall be on the Corporation. Neither the failure of 
the Corporation (including its Board of Directors, independent legal counsel or its stockholders) 
to have made a detemrination prior to the commencement of such action that indemnification of 
the claimant is proper in the circumstances because he or she has met the applicable standard of 
conduct set forth in the Act1 nor an actual determination by the Corporation (including its Boatd 
of Directors, independent legal counsel or its stockholders) that the claimant has not met such 
applicable standard of conduct, shalJ create a presumption that the claimant has not met the 
applicable standard of conduct. The procedure for indemnification of other employees and agents 
for whom indemnification is provided pursuant to Section 2 of this Article 9 shall be the same 
procedure set forth in this Section 3 for directors or officers, unless otherwise set forth in the action 
of the Board of Directors providing indemnification for such employee or agent 
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Section 4. Amendment. Any amendment, repeal or modification of this Article 9 or the 
adoption of any provision of these Articles of Incorporation inconsistent with this Article 9 by the 
stockholders of the Corporation shall not apply to or adversely a:ffect any right ot protection or 
increase the liability of a director of the Corporation existing at the time of such amendment, 
repeal, modification or adoption. 

ARTICLElO 
MISCELLANEOUS 

Section 1. Choice of Forum and Exclusivity. Unless the Corporation consents in. writing 
to the selection of an alternative forum, the courts of the State of Utah located in Salt Lake County 
( or, if such courts do not have jurisdiction, the U.S. District Court for the District if Utah located 
in Salt Lake City, Utah) shall, to the fullest extent permitted by law, be the sole and exclusive 
forum for: (a) any derivative action or proceeding brought on behalf of the Corporation; (b) any 
action asserting a claim that is based upon a breach of a fiduciary duty owed by, or otbet 
wrongdoing by, any current or fonner director, officer, stookholder, employee or ageat of the 
Corporation to the Corporation or the Corporation's stockholders; (c) any action asserting a claim 
against the Corporation or any cwTent or fom1er director, officer, stockho1der, employee or agent 
of ilie Corporation arising pursuant to any provision of the Act, these Articles of Incorporation or 
the Bylaws or as to which the Act confers jurisdiction on the Utah State courts; (d) any action to 
interpret, apply, enforce or determine the validity of these Articles ofincorporation or the Bylaws; 
or ( e) any action asserting a claim against the Corporation governed by the internal affairs doctrine 
to the extent recognized under the laws of Utah. Unless the Corporation consents in writing to the 
selection of an alternative forum, the U.S. District Court for the District if Utah located in Salt 
Lake City, Utah, shall be the exclusiv,e forum for the resolution of any complaint asserting a cause 
of action arising under the Securities Act of 1933, as amended, or any successor thereto or, to the 
fullest extent permitted by law. under the Securities Exchange Act of 19341 or an:y successor 
thereto. Any person or entity purchasing or otherwise acquiring or holding any interest in shares 
of capital stock of the Corporation sba11 be deemed to have notice. of and to have consented to the 
provisions of this Section I of this Article 1 0. Failure to enforce the foregoing provisions would 
cause the Corporation irreparable hann, and the Corporation shall be entitled to equitable relief, 
including injunctive relief and Specific performance, to enforce the foregoing provisions. 

Section 2. Board Authority and Certain Corporate Opportu11ities. All of the powers of 
this Corporation, insofar as the same may be lawfully vested by these Atticles of Incorporation in 
the Board of Directors, are hereby conferred upon the Board of Directors. Without limiting the 
foregoing, if a director of tbe Corporation is also a partner, member, stockholder or employee ofa 
Fund (as defined below) or an entity that manages a Fund (an "Investor"), and .in his or her capaciry 
as an lnveSEor, and not as a director, acquires knowledge of a potential transact-ion or matter that 
may be a corporate opportunity both for the Fund and the Corporation (a "Corporate 
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Opportunity"), then the Board of Directors is authorized to declare such Corporate Opportunity 
belongs to the Fund and not to the Corporation and, upon such declaration, (i) the Corporation, to 
the extent allowed by law, will have waived any claim that the Investor or the Fund should have 
presented the Corporate Opportunity to the Corporation or any of its affiliates; and (ii) such 
director shall, to the extent permitted by law, shall have no fiduciary duty, duty ofloyalty or other 
duty or obligation to the Corporation and its stockholders with respect to such Corporate 
Opportunity, provided, such director acts in good faith and in compliance with the Utah Revised 
Business Corporation Act Sections l 6-l0a-840 to-853. As used in this Article 10, thete1m "Funtf' 
refers to a hoJder of capital stock of the Corporation that is an institutional investor in the business 
of investing in private companies, including companies other than the Corporation_ 

Section 3. Determillations by tlie Board of Directors. In case of an ambiguity in the 
application of any provision of these Articles of Inc01poration, in any Designation or in the 
meaning of any term or definition set fmth herein or therein¾ theBoatd of Directors, or a committee 
thereof~ shall have the power to determine, in its sole discretion, the application of any such 
provision or any such term or definition with respect to any situation based on the requirements 
of the Utah Revised Business Cmporation Act and the circumstances and facts believed in good 
faith by -fhe Board of Directors. A determination of the Board of Directors ( or a committee thereof, 
as applicable) in accordance with the preceding sentence shall be conclusive and binding on the 
stockholders of the Corporation. Such determination shall be evidenced in a writing adopted by 
the Board of Directors (or a committee thereof, as applicable), and such writing shall be made 
available for inspection by any holder of capital stock of the Corporation at the principal executive 
offices of the Corporation. 

ARTICLE 11 
SEVERABJLITY; AMENDMENT TO ARTICLES OF INCORPORATION 

If any provision of these Articles of Incorporation shall be held to be invalid, illegal, or 
unenforceable, then such provision shall nonetheless be enforced to the maximum extent possible 
consistent with such holding and the remaining provisions of these Articles of Incorporation 
(including without limitation, all pmiions of any section of these Articles of Incorporation 
containing any such provision held to be invalid, illegal, or unenforceable, which is not invalid, 
illegal, or unenforceable) shall remain in full force and effect 

Subject to any ex.press provision to the contrary contained in any Note Voting Agreement Gr 

Desigoation for any outstanding class or series of Represented Notes or Preferred Stock1 the 
Corporation reserves the right to amend, alter, change or repeal any provision contained in these 
A1ticles of Incorporation, in the manner now or hereafter prescribed herein and by the laws of the 
State of Utah, and all rights conferred upon stockholders herein are granted subject to tbis 
reservation.. Notwithstanding-any other provision oftbosc Articles of Incorporation or the Bylaws 
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of the Corporation1 and notwithstanding the fact that a lesser percentage or sepai-ate class vote may 
be specified by law with respect to any modification of these Articles of Incorporation. the Bylaws 
of the Corporation, any Note Voting Agreement, any Designation or otherwise (but in addition to 
any affirmative vote of the l10lders of any such particular <.:lass orseries oftl1e capital stock requirecl 

thereunder), the affirmative vote of the holders of at least a two-thirds (2/3) of the voting power of 
all outstanding shares of capital stock of the Corporation entitled to vote Renerally on the matter 
shall be required to adopt any provision inconsistent with, to amend or repeal any provision of, ot 
to adopt a bylaw inconsistent with, Articles 7, 9 or I l of these Articles of Incorporation. 
Notwithstanding anything to the contrary contained herein, no amendments to these Articles of 
Incorporation that are materially adverse to the interests of any holders of any class or series of 
Represented Notes or Preferred Stock shall be permitted unless approved by a majority in interest 
of each such class or series so affected. No express limitation on amendments to specific sections 
contained herein shall be interpreted to limit the effect of the prior sentence. 

ARTICLE 12 
EXEMPTION FROM UTAH CONTROL SHARES ACQIDSITIONS ACT 

The Utah Control Share Acquisition Act, Section 61-6-1 et seq_ of the Utah Code, as 
amended1 shall not apply to control share acquisitions of shares of the Corporation. This election 
is made in accordance with the provisions of Section 61-6-6 of the Utah Code. 

CERTIFICATIONS 

IN WITNESS WHEREOF, having made the certifications on page 1 hereof, the 
undersigned has executed these Third Amended and Restated Articles of Incorporation as of the 
6th day of May, 2024. 

MAX INTERNATIONAL> INC. 

l _,, I r 
B . "t~ ~ r V / \: 
Name: J<feph F_ Voyticp /' 
Title: Executive Chatrmair'ofthe Board of Directors 

[ATTACHMENTS TO THESE ARTICLES OF INCORPORATION FOLLOW] 
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ATTACHMENT A 

To the Third Amended and Restated 
Articles of Incorporation of Max International, Inc. 

Second Restated Designation of Series A Convertible Redeemable Preferred Stock 

Reference is made to tbe Third Amended and Restated Articles of Incorporation of Max 
International, 1nc., as amended and restated from time to time (the "Articles of Incorporation"), to 
which this Attachment A (this "Series A Designation") is attached and of which it is a part. All 
capitaUzed terms used in this Series A Designation that are not defined herein but are defined in 
the Articles of Incorporation shall have the meanings ascribed to them in the Article~ of 
Incorporation. 

The Series A Preferred Stock (also interchangeably referred to herein as the "Series A Preferred 
Shares") authorized and issued by the Corporation shall have the designations, powers, 
preferences and rights, and the qualifications, limitations or restrictions (in addition to any other 
designations, powers, preferences and rights, and tbe qualifications, limitations or restrictions 
thereof, set forth in the Articles of Incorporation which may be applicable to both the Series A 
Prefe1nd Shares and the C'Orporation's Preferred Stock generally), as follows: 

1. Authorization. The number of shares of Series A Preferred Stock authorized to be 
issued and the par value for each such share shall be as set forth in Section 3(ii) of Article 5 of the 
Articles of Incorporation. 

2. Rank. The Series A Prefen·ed Stock shall, with respect to payment of dividends, 
redemption payments and rights upon liquidation. dissolution or winding-up of the affairs of the 
Corporation, rank: 

(i) Senior and prfor to the Common Stock of the Corporation, and any 
additional class or series of Preferred Stock which may be issued by the 
Corporation and designated in the Atticles of incorporation (by amendment 
or otherwise) or in a Designation establishing such additional Preferred 
Stock as ranking junior to the Series A Preferred Shares. Any shares of the 
Corporation's capital stock which arejuniorto the Series APreferted Shares 
with respect to the payment of dividends are hereinafter refen-ed to as 
"Junior Divide11d Shares" and any shares which are junior to the Series A 

Preferred Shares with respect to redemption,. payment and 1ights upon 
liquidation, dissolution or winding-up of the affairs of the Corporation are 
hereinafter referred to as "Junior Liquidation Shares''. 
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(ii) Pari passu with any additional selies of Preferred Stock which may be 
issued by the Corporation and designated in the Articles of Incorporation 
(by amendment or otherwise) or in a Designation establishing such 
additional Preferred Stock as ranking equal to the Series A Preferred Shares 
or which do not state they are Junior Dividend Shares ot Senior Dividend 

Shares (as defined below) with respect to the Series A Preferred Shares. 
Any shares oftbe Corporation's capital stock which are equal to the Series 
A Preferred Shares with respect to the payment of dividends are hereinafter 
referred to as "Parity Dividend Shares" and any shares which are equal to 
the Series A Preferred Shares with respect to redemption, payment and 
rights upon liquidation, dissolution or winding-up of the affairs of the 
Corporation are hereinafter teforred to as. «Parity Liquidation Shares'' . For 
the avoidance of doubt, it is understood that the Series B Preferred Stock 
shall be Parity Dividend Shares and Parity Liquidation Shares with the 
Series A Preferred Stock. 

(iii) Junior to any additional series of Preferred Stock which may be issued by 
the Corporation and designated in the Articles of Incorporation (by 
amendment or otherwise) or in a Designation establishing such additional 
Preferred Stock as ranking senior to the Series A Preferred Shares. Any 
shares of the Corporation's capital stock which are senior to the Series A 
Preferred Shares with .respect to the payment of dividends are hereinafter 
refen·ed to as "Seniot Dividend Sliares" and any shares which are senior to 
the Series A Preferred Shares wjth respect to redemption, payment and 
rights upon liquidation, dissolution or winding-up of the affairs of the 
Corporation are hereinafter referred to as "Senior Liquidation Sha.res". 

3. Dividends. 

(a) The dividend rate on the Series A Preferred Stock shall be 10% of the 
Reference Value (defined below) per share per annum. Dividends on Series A Prefe1Ted 
Shares shall be fully cumulative; accruing annually1 without interest, from the date of 
original issuance of the series through the date ofredemption or conversion thereat~ and to 
the extent so declared by the Board of Directors and provided that each of the Stock 
Payments Conditions are met in such date, shall be payable in arrears on December 31 of 
each year, commencing December 31, 2024, except that if such date is not a Business Day 
then to the extent so declared by the Board of Directors the dividend shall be payable on 

the first immediately succeeding Business Day (as used herein, the tenn ''Bu_siness Day" 
shall mean any day except a Saturday, Sunday or day on which banking institutions are 
k:15Ully authorized to c lose in tho jurie;djction -..vbere tb~ Corporation maintains it principal 
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business bank account) ( each such date being herejnafter referred to as a "Dividend 
PaymemDate"). Each dividend shall be paid to the Holders ofrecord ofSeiies A Preferred 
Shares as they appear on the stock register of the Corporation on the record date established 
in connection with the Dividend Payment Date, which shall be not less than 10 nor more 
than 60 days preceding the applicable Dividend Payment Date, as shall be fixed by the 

Board of Directors. Dividends on account of accrued arrearages for any past Dividend 
Payment Date may be declared and paid at any time provided that each of the Stock 
Payment Conditions is met. without reference to any scheduled Dividend Payment Date, 
to Holders of record on such date, not exceeding 45 days preceding the payment date 
thereof: as may be fixed by the Board of Directors of the Corporation. Dividends shall 
accme regardless of whether the Corporation has earnings, whether there are funds legally 
available therefor and/or whetner declared. No interest shall be payable with respect to any 
dividend payment that may be in arrears. Holders of Series A Preferred Shares called for 
redemption between the close of business on a dividend payment record date and the close 
of business on the corresponding Dividend Payment Date shall, in lieu of receiving such 
dividend on the Dividend Payment Date fixed therefor, receive such dividend payment on 
the date fixed for redemption together with all other accrued and unpaid dividends to the 
date fixed for redemption. The Holders of Series A Preferred Shares shall not be entitled 
to any dividends other than the dividends provided for in this paragraph 3. 
Notwithstanding the foregoing, with respect to any Serjes A PrefetTed Stock issued prior 
to January 1, 2024, no dividends shall be deemed to have acctued on such shares for the 
period ended December 31, 2023. 

(b) No dividends payable in cash, except as described in the next succeeding 
sentence, shall be declared or paid or set apart for payment on any Pruity Dividend Shares 
for any period unless full unpaid cumulative djvidends on the Series A Preferred Shares 
have been or contemporaneously <Ue declared and paid or declared and set aside for 
payment, in cash, for all accrued dividends through the most recent Dividend Payment Date 
falling on or prior to the date of the proposed dividend. Unless dividends accrued and 
payable but unpaid oh Series A Preferred Shares and any Parity Dividend Shares at the 
time outstanding have been paid or satisfied in full. all cash dividends declared by the 
Corporation upon Series A Preferred Shares or any Parity Dividend Shares shall be 
declared pro rata with respect to all such shares, so that the amounts of any cash dividends 
declared on any such Series A Preferred Shares and such Parity Dividend Shares shall bear 
to each other the same ratio that, at the time of the declaration, all accrued but unpaid 
dividends on Series A Preferred Shares and the other Parity Dividend Shares at that same 
level of priority, respectively, bear to each other. 

(c} If at any time tne Corporation has failed to (x) pay in cash or set apart cash 
for pc1yrncnt all accrued dividends on any Series A Preferred Shares through the tlhen most 
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recent Dividend Payment Dare and (y) set apart for payment an amount in cash equal to 
the scheduled dividend payments for each of the next Dividend Payment Date, the 
Corporation shall not: 

(i) declare or pay or set aside for payment any dividend or other 

distribution on or with respect to the Junior Dividend Shares. 
whether in cash, securities, obligations or otherwise (other than 
dividends or distributions paid in shares of capita] stock of the 
Corporation ranking junior to Series A Preferred Shares both as to 
the payment of dividends and as to tights in liquidation, mssolution 
or winding~up of the affairs of the Corporation ("Ju11ior Stock"), or 
options, warrants or rights to subscribe for or purchase shares of 
Junior Stock); or 

(ii) redeem, purchase or otherwise acquire, or pay into, set apart money 
or make available for a sinking or other analogous cash fund for the 
redemption, purchase or other acquisition of, any Series A Preferred 
Shares (unless all of the Se.ties A Prefen-ed Shares are concurrently 
redeemed), Parity Dividend Shares, Parity Liquidation Shares or 
shares of Junior Stock for any consideration ( except by conversion 
into or exchange for Junior Stock); provided, however, that this 
restriction shall not apply to the repurchase of shares of Common 
Stock ;from employees, officers, directors, consultants or other 
_persons perfonning services for the Corporation or any subsidiacy 
pursuant to agreements under which the Corporation has the option 
to repurchase such shares at cost or at cost plus interest at a rate n@t 
to exceed nine percent (9%) per annum. or, if lower than cost, at fair 
market value, upon the occurrence of certain events, such as the 
tenniuation of employrnent; and provided further, that the total 
amouni applied to the repurchase of shares of such Common Stock 
shall not exceed $250,000 during any twelve month period, 

unless, in each such case, all dividends accrued on Series A Preferred Shares through the 
most recent Dividend Payment Date. and on any Parity Dividend Shares have been or 
contemporaneously are declared and paid in cash in full. 

( d) Any reference to "distribution" contained in this paragraph 3 shall not be 
deemed to include any distribution made in connection with any liquidation, dissolution or 
winding-up of the Corporation, whether voluntary or involuntary. 
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4. Liquidation. 

(a) The liquidation value per share of Series A Preferred Stock, in case of the 
voluntary or involuntary liquidation, dissolution or winding~up of the affairs of the 
Corporation, shall be an amount equal to the Reference Value, subject to adjustment in tb,e 

event of a stock split, stock dividend or similar event applicable to the Se1ies (the 
''Purchase Price"), plus an amount equal to the cash value of dividends accrued and unpaid 
thereon, whether or not declared, to the payment date (the "Liquidation Value''). 

(b) 1n the event of any voluntary or involuntary liquidation, dissolution or 
winding-up of the Corporation (a "Liquidaaon Eve11f'), the Holders (i) shall not be entitled 
to receive the Liquidation Value of the Series A Preferred Shares held by them until the 
liquidation value of all Senior Liquidation Shares shall have been paid in full, and (ii) shall 
be entitled to receive the Liqt1idation Value of such shares held by them in preference to 
and in priority over any distributions upon the Junior Liquidation Shares. Upon payment 
in full of the Liquidation Value to which the Holders are entitled, the Holders will not be 
entitled to any further participation in any d-istribution of assets by the Corporation. If the 
assets of the Corporation are not sufficient to pay in full the Liquidation Value payable to 
the Holders and the liquidation value payable to the holders of any Parity Liquidation 
Shares, the holders of all such shares shall share ratably in such distiibution of assets ih. 
accordance with the amounts that would be payable on the distribution if the amounts to 
which the Holders and the holders of Parity Liquidation Shares are entitled were paid in 
full. 

(c) For purposes of this paragraph 4, a Change of Control shall be treated as a 
Liquidation Event and shall entitle each Holder to receive, upon the consummation of suob 
Change of Control, and at such Holder's option, cash in an amount equal to the Liquidation 
Value of such Holder's Series A Preferred Shares. 

(d) The Corporation shaU, no later than the date on which a Liquidation Event 
occnrs or is publicly announced, deliver to each Holder at its address on file with the 
Corporation written notice of any Liquidation Event, stating the payment date or dates 
when and the place or places where the amounts distributable :in such circumstances shall 
be payable. 

(e) Whenever the distribution provided for in tbis paragraph 4 shall be payable 
in securities or property other than cash, the value of sucb distribution shall be the fair 
market value of such securities or other property as determined in good faith by the Board 
of Directors. 

5. Optional Redemption. 
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(a) Subject to the restrictions in paragraph 3(c)(ii), the Series A Preferred 
Shares will be redeemable at the option of the Corporation, in whole or in part (an 
"OptilJnal Redemption"), at any time following the satisfaction of each of the Stock 
Payment Conditions (an "Optional Redemption Period"); provided, however, that no 
Optional Redemption may occur during the Optional Redemption Period following the 
occnrrence and during the continuance of a Fundamental Change. The date on which the 
Series A Preferred Shares are redeemed is referred to herein as the "Optional Redemption 
Date". The redemption price for the Series A Preferred Stock will be payable in cash and 
equal to, per share, the Purchase Price together with an ammmt equal to the dividends 
accrued and unpaid thereon, whethet" or not earned or declared or whether funds are legally 
available for the payment thereof, through the Optional Redemption Date (the "Optional 
Redemption Price"). The aggregate payment to each Holder to be redeemed will be 
rounded to the nearest cent. 

(b) The Corporation shall deliver to each Holder, at its address on file with the 
Corporation_, notice of an Optional Redemption (an "Optional Redemption Notice") not 
less than 30 nor more than 60 days prior to the date fixed in such notice as the Optional 
Redemption Date. An Optional Redemption Notice shall state (i) that the Corporation has 
elected to redeem all or a portion of the Series A Preferred Shares, as specified in such 
notice, (ii) the Optional Redemption Price, (iii) the Optional Redemption Date, (iv) that, 
unless the Corporation defaults in the payment of the Optional Redemption Price, all Series 
A Preferred Shares called for redemption shall cease to accrue dividends after the Optional 
Redemption Date and shall cease to be outstanding after such date, and (v) any other 
information required by applicable law to be included therein. An Optional Redemption 
Notice, once delivered by the Corporation~ shall be irrevocable unless any Stock Payment 
Condition ceases to be satisfied for any reason or aFuncb,lmental Change occurs at any time 
after delivering such notice and continues through the Optional Redemption Date, in wb.ioh 
case such notice shall be deemed revoked. On or after the Optional Redemption Date, (i) 
each Holder shall deliver the certificate or certificate, if any, representing such Holder's 
Series A Prefened Shares to be redeemed to the Corporation at the place designated in the 
Optional Redemption Notice and (ii) immediately upon such delivery, the Corporation 
shall deliver the Optional Redemption Price for such Series A Preferred Shares to such 
Holder by wire transfer of immediately available funds to such account as such Holder 
shall designate in writing prior to the Optional Redemption Date. If less than all of a 
Holder's Series A Preferred Shares are redeemed and if the Series A Preferred Shares are 
W1certificated, a new certificate shall be issued to such Holder representing such Holder's 
unredeemed Series A Preferred Shares, as needed. 
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( c) If an Optional Redemption Notice has been delivered to each Holder 
pursuant to this paragraph 5 and if. on or before the Optional Redemption Date, the funds 
necessary for such redemption shall have been set aside by the Corporation, separate and 
apart from its other funds, in trust for the pro rata benefit of the holders of the Series A 
Preferred Shares so called for redemption, then, notwithstanding that any certificates for 

such shares that may have been issued have not been surrendered for cancellation and 
notwithstanding any failure on the part of a Holder to provide wiring instructions for 
payment of the Optional Redemption Price owed to such Holder, on the Optional 
Redemption Date dividends shall cease to accrue on the Se1ies A PrefetTed Shares to be 
redeemed and at the close of business on the Optional Redemption Date the Holders of 
such shares shall cease to be stockholders with respect to those redeemed shares, shall have 
no interest in or claims against the Corporation by virtue thereof and shall have no voting 
or other rights with respect thereto, except the right to receive the Optional Redemption 
P1ice upon surrender (and endorsement, if required by the Corporation) of any such 
certificates or upon the provision of wiring or other reasonable payment instructions, M 
applicable, and such Series A Preferred Shares subject to the Optional Redemption shall 
no longer be outstanding. Subject to applicable escheat laws, any moneys so set aside by 
the Corporation and unclaimed at the end of two years from the redemption date shall revert 
to tbe Corporation, after which reversion the Holders of such shares so called for 
redemption shall look only to the Corporation for the payment of the Optional Redemption 
Price therefor. Any interest accrued on fonds so deposited sbal I be the property of and paid 
to the Corporation from time to time. 

( d) If an Optional Redemption Notice has been delivered pursuant to this 
paragraph 5, and any Holder shall, prior to the close of business on the Optional 
Redemption Date, give written notice to the Corporation pursuant to paragraph 7 below of 
the conversion of any or all of the sh.ares to be redeemed held by the Holder, then such 
redemption shall not become effective as to such shares to be converted and sud1 
conversion shall become effective as provided iJ:i paragraph 7 below, whereupon any funds 
deposited by the Co!J>oration, or on its behalf, with a payment agent or segregated and held 
in bust by the Corporation for the redemption of such shares shall (subject to any right of 
the Holder of such shares to receive the dividend payable thereon as provided in paragraph 
7 below) immediately upon such conversion be returned to the Corporation or, if then held 
in trust by the Corporation, shall be discharged from the trust. 

( e) In every case of redemption of less tban all of the outstanding Series A 
Preferred Shares pursuant to this paragraph 5, the Series A Preferred Shares to be redeemed 
shall be selected pro rata on the basis of the number of Series A Preferred Shares owned 
by each Holder as of the date on which the Optional Redemption Notice is delivered to the 
Holders, provided that in such a case only whole shares shall be selected for redemption, 

Notwithstanding the foregoing, the Corporation shall not redeem any of the Series A 
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Preferred Shares at any time outstanding unless all dividends accrued and in arrears upon 
all Series A Preferred Shares then outstanding shall have been paid in full on or before the 
Optional Redemption Date. 

6. [Reserved]. 

7. Conversion. 

(a) Right to Convert. On the earlier of January 1, 2026 or following the 
conclusion of any Planned Offering by the Corporation, each Holder shall have the right 
to convert, at any time and from time to time, all or any part of the Series A Preferred 
Sha.res held by such Holder into such number of fully paid and non-assessable shares of 
the Corporation' s Class A Common Stock ('"Co11versio11 Shares") as is determined in 
accoidance with the terms hereof (a ''Conversion"). 

(b) Conversion Notice. In order to convert Series A Preferred Shares, a 
Holder shall send to the Secretary of the Corporation by electronic transmission, at any 
time prior to 3:00 P-01., Mountain time, on the Business Day on which such Holder 
wishes to effect such Conversion (the "Conversion Date"), a notice of conversion in 
substantially the form attached as Annex I to this Series A Designation (a "Conversion 
Notice"), stating the number of Series A Preferred Shares to be converted. The Holder 
shall promptly thereafter send to the Corporation the Convers1on Notice and, if any, the 
certificate or certificates for the Series A Preferred Shares being converted. Within one 
(1) Business Day of receipt of the Conversion Notice, the Corporation shall (i) calculate 
the amount of dividends accrued (but remaining unpaid) on the Series A Prefen-ed Shares 
being converted (the "Calculated Divide1ids"), (ii) calculate of the number of Conversion 
Shares issuable upon such Conversion as of the Conversion Date (the "Calculated Share 
NumberH) in accordance with the formula set forth in paragraph 7(c) below setting forth 
the basis for each component thereof, including the details relating to any adjustments 
made to the Conversion Ptice determined in accordance with -paragraph 7(fJ below (the 
«conversio,i Date Price") and (iii) notify the relevant Holder of the Calculated 
Dividends, Calculated Share Number and the Conversion Date Price in reasonable detail. 
If applicable, the Co1-poration shall issue anew certificate for Series A Preferred Shares 
to the Holder in the event that less than all of the Series A Preferred Shares represented 
by any such certificate are converted; provided, however, that the failure of the 
Corporation to deliver such new certificate, if any, shall not affect the rights of tbe Holder 
with respect to any portion of the Holder's Series A Preferred Stock not beiug converted 
(and such Holder shall have the right to submit a further Conversion Notice with Iespect 
to such Series A Preferred Shares and, in any such case, the Holder shall be deemed to 
have submitted the required certificate at the time that it submits such further Conversion 
Notice). Except as otherwise provided herein, upon delivery of a Conversion Notice by a 
Holder in accordance with the terms hereof, such Holder shall, as of the applicable 
Conversion Date. be deemed for aH pHrposes to be the record owner of the Conversion 
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Shares to which such Conversion Notice relates. 1n the case of a dispute between the 
Corporation and a Holder as to the calculation of the Calculated Dividends, Conversion 
Date P1ice or Calculated Share Number as the number of Conversion Shares issuable 
upon a Conversion (including without limitation the calculation of any adjustment to the 
Conversjon Price following any adjustment thereof), the Holder shaJJ send a written 
notice (a "Dispute Notice") of such dispute to the Corporation, showing in reasonable 
detail the Holder's calculation of the Calculated Dividends, Conversion Date Price and 
the Calculated Share Number, detennined in accordance with this paragraphs 3 and 7, as 
applicable. Regardless of any such dispute, the Corporation shall issue to such Holder 
the Calculated Share Number of Conversion Shares (as calculated by the Corporation) 
within tbe time periods specified in paragraph 7(d) below. Tbe Corporation shall submit 
any disputed calculations to an independent ceitified public accounting firm ( other than 
the Corporation's regularly retained accountants) within five (5) Business Days following 
the Corporation's receipt of a Dispute Notice from the relevant Holder that a dispute 
exists. The Corporation shall cause such accountant to calculate the Calculated 
Divjdends, Conversion Date Price and Calculated Share Number as of the Conversion 
Date as provided herein and to notify the Corporation and such Holder of the resalts in 
writing no later than five (5) Busiuess Days following the day on which such accountant 
received the disputed calculations (the "Dispute Procedure"). Such accountant's 
calculation shall be deemed conclusive absent manifest e1rnr. The fees of any such 
accountant shall be borne by the party whose calculations were most at variance with 
those of such accountant. 

(c) Number of Conversion Shares. The number of Conversion Shares to be 
delivered by the Corporation to a Holder pursuant to a Conversion shall be detennined by 
dividing (i) the aggregate Liquidation Value of such Holder's Series A Preferred Shares 
to be converted by (ii) the Conversion Price in effect on the applicable Conversion Date, 

(d) Delive1y of Conversion Shares. The Corporation shall, within five (5) 
Business Days following the later of: (i) the date on which the Corporation receives a 
Conversion Notice from a Holder pursuant to paragraph 7(b), above, and (ii) if the Series 
A Prefened Stock is evidenced by physical certificates, the date on which the 
Corporation receives the related Series A Prefened Stock certificates (such fifth Business 
Day, the "Delivery Datt!'), issue and deliver or cause- to be delivered to Stich Holder the 
number of Conversion Shares determined pursuant to paragraph 7(c) above (and if such 
Conversion Shares are represented by a certificate, with such legends as may be 
reasonable and customary or required by the Articles of Incorporation, the Bylaws of the 
Corporation, any purchase agreement entered into by the Holder for its Series A Preferred 
Shares or applicable law), provided, however, that any Conversion Shares that are the 
subject of a Dispute Procedure shall be delivered no later than the close of business on 
the third (3rd) Business Day following the determination made pursuant thereto. 
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( e) Fractional Conversion Shares. If any Conversion would create a fractional 
Conversion Share, such fractional Conversion Share shall be disregarded and the number 
of Conversion Shares issuable upon such Conversion, in the aggregate, shall be rounded 
up to the next closest whole number of Conversion Shares. 

(f) Conversion Price Defined. The tenn "Co11version Price" shall mean the 
lower of (x) $8.33 per share or (y) sixty-five percent (65%) multiplied by the lowest 
price per share at which the Corporation bas offered its Class A Common Stock for sale 
in any Planned Offering p1ior to the Conversion Date, subject to adjustment from time to 
time as follows: 

(i) In the event that the Corporation shall (A) pay a dividend or make 
a distribution, in shares of Class A Common Stock, on any class of 
Capital Stock of the Corporation or any subsidiary which ia not 
directly or in.directly wholly owned by the Corporation, (B) split or 
subdivide its outstanding Class A Common Stock into a greater 
number of shares, or (C) combine its outstanding Class A Common 
Stock into a smaller number of shares, then in each such case the 
Conversion Price in effect immediately prior thereto shall be 
adjusted so that the Holder of each share of the Series A Preferred 
Stock thereafter surrendered for conversion shall be entitled to 
receive the number of shares of Class A Common Stock that such 
holder would have owned or have been entitled to receive after the 
occurrence of any of the events described above had such share of 
the Series A Preferred Stock been converted immediately prior to 
the occurrence of such event. An adjustment made pursuant to this 
paragraph 7(f)(i) shall become effective immediately after the 
close of business on the record date in the case of a dividend or 
distribution and shall become effective immediately after the clos© 
of business on the effective date in the case of such subdivision, 
split or combination, as the case may be. Any shares of Class A 
Common Stock issuable in payment of a dividend shall be deemed 
to have been issued immediately prior to the close of business on 
the record date for such dividend for purposes of calculating the 
number of outstanding shares of Class A Common Stock under 
clause (ii) below. 

(ii) 'No adjustment in the Conversion Price shall be required unless the 
adjustment would require an increase or decrease of at least J % in 
the Conversion Price then in effect; provided, however, that any 
adjustments that by reason of this paragraph 7(f)(ii) are not 
required to be made shall be carried forward and taken into 
account in any subsequent adjustment. All calculations under this 
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paragraph 7(1) shall be made to the nearest cent or nearest L/100th 
of a share. 

(iii) The Corporation from time to time may reduce the Conversion 
Price by any amount for any period of time in the discretion of the 
Board of Directors. 

(g) Effects of Mergers and Other Changes. In case of any reclassification of 
the Class A Common Stock (other than in a transaction to which paragraph 7(.f)(i) 
applies), any consolidation of the Corporation with, or merger of the Corporation into, 
any other entity, any merger of another entity into the Corporation ( other than a merger 
that does not result in any rec1assi.ficatio~ conversion, exchange or cancellation of 
outstanding shares of Class A Common Stock of the Corporation), any sale or transfer of 
all or substantially all of the assets of the Corporation or any compulsory share exchange, 
pursuant to which share exchange the Class A Common Stock is converted into other 
securities, cash or other property, then lawful provision shall be made as part of the tenns 
of such transaction whereby the Holder of each Series A Preferred Share then outstanding 
shall have the right thereafter, during the period such share shall be convertible, to 
convert such share only into the land and amount of securities, cash and other property 
receivable upon the reclassification, consolidation, merger, sale, transfer or share 
exchange by a holder of the number of sbares of Class A Colll1Jlon Stock of the 
Corporation into which a share of the Series A Prefened Stock might have been 
conve1ied immediately prior to the reclassification, consolidation, merger, sale, transfer 
or share exchange assuming that such holder of Class A Common Stock failed to exercise 
1ights of election, if any, as to the kind or amount of securities, cash or other property 
~eceivable upon consummation of such transactioD-i subject to adjustment as provided in 
paragraph 7(f) above following the date of consummation of such transaction. As a 
condition to any such transaction, the Corporation or the person formed by the 
consolidation or resulting from the merger or which acquires such assets or which 
acquires the Corporation's shares, as the case may be, shall make provisions in its 
ce1tificate or articles of incorporation or other constituent document to establish such 
right. The certificate or articles of incorporation or other constituent document shall 
provide for adjustments which, for events subsequent to the effective date of the 
certificate or articles of incorporation or other constituent document, shall be as nearly 
equivalent as may be practicable to the adjustments provided for in this paragraph 7. The 
provisions of tbis paragraph 7(g) shall similarly apply to successive n::dassifications, 
consolidations, mergers, sales, transfers or share exchanges. 

(h) Certain Notices to Holders. If: 

(i) the Corporation shall take any action which would require 
an adjustment in the Con:version Price pursuant to Section 7(g); or 
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(ii) there shall be any recla~si:fication or change of the Class A 
Common Stock ( other than a subdivision or combination of its out.standing 
Class A Common Stock or a change in par value) or any consolidation, 
merger or statutory share exchange to which the Corporation is a party and 
for which approval of any stockholders of the Corporation is required, or 
the sale or transfer of all or substantially all of the assets of the 
Corporation; or 

(iii) there shall be a voluntary or involuntary dissolution, 
liquidation or winding-up of the Corporation; 

then, the Corporation shall cause to be fi led with the Transfer Agent for the Series A 
Prefen-ed Shares and shall cause to be delivered to each Holder, at its address on file with 
the Corporation, a notice stating (A) the record date established for the purpose of 
identifying the holders of Class A Common Stock of record that will be entitled to any 
related dividend, distribution or 1ights arising therefrom of affected thereby or (B) tbe 
date on which such reclassification, change, consolidation, merger, statutory share 
exchange, sale, transfer, dissolution, liquidation or winding-up is expected to become 
effective or occur, and the date as of which it is expected that holders of Class A 
Common Stock of record shall be entitled to exchange their shares of Class A Common 
Stock for securities or other·property deliverable upon such reclassification, change, 
consolidation, merger, statutory share exchange, sale, transfer, dissolution, liquidation or 
winding-up. Failure to give such notice or any defect therein shall not affect the legality 
or validity of the proceedings described in this paragraph 7(h). Such notice shall be sent 
by the Corporation to the Holders no later than the 20th day prior to the dates identified in 
the preceding clauses (A) and (B), as applicable. 

8. Status of Shares. AIJ Series A Preferred Shares. that are at any time redeemed or 
converted pursuant to paragraph 5, 6 or 7 above, and all Series A Preferred Shares that atre 
otherwise reacquired by the Corporation and subsequently canceled by the Board of Directors, 
shall be retired and shall not be subject to reissuance. 

9. Voting. Except for matters on which the Series A Preferred Shares shall be entitled 
by law or by the express terms hereof to vote as a separate series or class, the Series A Preferred 

Shares shall not be entitled to vote. 

10. Series A Preferred Stock P_rotective Provision. So long as any Series A Preferred 
Shares remain. outstanding, tbe Corporation, shall not, without the vote or written consent by the 
holders of at least a majority of the outstanding Series A Preferred Shares, voting together as a 

single class: 
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(i) Amend, modify, add, repeal or waive any provision of this Series A 
Designation or otherwise take any action that adversely affects any powers, 
rights, preferences, privileges or restrictions of the Series A Preferred Stock; 

(ii) Redeem, purchase or otherwise acquire for value ( or pay into or set asjde 

for a sinking or other analogous fund for such purpose) any share or shares 
of the Series A Preferred Stock, Parity Dividend Shares, Parity Liquidation 
Shares or shares of Junior Stock, except for (a) a transaction in which all 
outstanding Se1ies A Preferred Shares are concurrently redeemed, 
purchased or otherwise acquired, (b) conversions into or exchanges for 
Junior Stock, ( c) redemption in accordance with paragraph 5 or 6 hereof; or 
( d) the repurchase of shares of Common Stock from employees, officers, 
directors, consultants or other persons performing services for the 
Corporation or any subsidiary pursuant to agreements under which the 
Corporation has the option to repurchase such shares at cost or at cost plus 
interest at a rate not to ex_ceed nine percent (9%) per annum, or, if lower 
than cost, at fair market value, upon the occwTence of certain events0 such 
as the termination of employment, provided that the total amount applied to 
the repurchase of shares of such Common Stock shall not exceed $250,000 
during any twelve month period; 

(iii) issue any secmities of the Corporation ranking senior to Series A Preferred 
Shares eitber as to the payment of dividends or as to rights in liquidati01;1, 
dissolution or winding-up of the affairs of the Corporation; provided, that 
the Corporation may issue debt for borrowed money or in satisfaction of 
debts owed to creditors of the Corporation; 

(iv) increase the authorized number of shares of the Series; or 

( v) re-issue any Series A Preferred Shares which have been converted or 
redeemed in accordance with the tenns hereof 

In the event that the Holders of at least a majority of the outstanding Series A Preferred 
Shares agree to allow the Corporation: to alter or change the rights, preferences or 
privileges of the Series pursuant to applicable law, no such change shalJ be effective to 
the extent that, by its terms, such change applies to less than all of the Series A Preferred 
Shares then outstanding. 

11. Certain Definitions. As used in this Series A Designation, the following terms 
shall have the following respective meanings: 
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"Affiliate" of any specified person or entity means any other person or 
entity directly or indirectly controlling or controlled by or under common control 
with such specified person or entity. For purposes of this definition, "control" 
when used with respect to any person means the power to direct the management 
and policies of such person, directly or indirectly, whether through the ownership 
of voting securities or otherwjse; and the term "controlling" and "controlled" 
having meanings correlative to the foregoing. 

"Capital Stock'' of any person or entity means any and all shares, interests, 
rigb.ts to purchase, warrants, options, participations or other equivalents of or 
interests in the common stock or preferred stock of such person or entity, 
including, without limitation, partnership and membership interests. 

"Change of Controf' means the existence or occurrence of any of tbe 
following: (a) the sale, conveyance or disposition of all or substantially all of the 
assets of the Corporation; (b) the effectuation of a transaction or series of related 
transactions in which more than fifty percent (50%) of the voting power of the 
Corporation is disposed of ( other than as a direct result of normal, uncoordinated 
trading activities in the Common Stock generally); (c) the consolidation, merger 
or other business combination of the Corporation with m into any other entity, 
immediately following which the prior stockholders of the Corporation fail to 
own, directly or indirectly, at least fifty percent (50%) of tbe voting equity of the 
surviving entity; (d) a transaction or series of transactions in which any Person or 
"group" (as such term is used in Sections 13(d) and 14(d) of the Exchange Act) 
acquires more than fifty percent (50%) of the voting equity of the Corporation; or 
(e) the replacement of a majority of the Board of Directors with individuals who 
were not nominated or elected by at least a majority of the directors at the time of 
such rep laoement. 

"Exchange Act' means the Securities Exchange Act of 1934, as amended, 
and the regulations promulgated under it 

"F11ndame1ttal Clumge'~ means any of the following events or 
circumstances: (i) a Change of Control occurs or (ii) a Liquidation Event occurs 
or is publicly announced by or with respect to the Corporation. 

"Holder'~ means any holder of Series A Preferred Shares, all of such 
holders being the "Holders". 

"Planned Offering' means an offering by the Corporation of -its Class A 
Common Stock for sale to the public in an offering pursuant to Regulation A 
promulgated under the Securities Act of 1933, as amended. 
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"Reference Value" means a price equal to $10.00 per share of the Series 
A Preferred Stock. 

"Seni.or Secured Credit Facility'' means (i) that certain a t.enior, secured 
Am.ended and Restated Loan and Security Agreement, dated as of December 29, 
2021, among East West Bank, as senior lender, and the Corporation as borrower 
(as amended, xestated, supplemented, refinanced, replaced with a similar senior 
secured credit facility with an institutional lender, or othe1wise modified from 
time to time and (ii) any and all obligations arising under or related thereto, 
including any additional bank products with the senior lender holding obligations 
with respect to whfoh the Corporation or any of its Affiliates may have 
outstanding obligations. 

••stock Payment Condition" means each of the following events, 
circumstances, or conditions: 

(i) the satisfaction of and indefeasible payment ill full of all 
obligations and liabilities arising from or related to the 
Senior Secured Credit Facility and 

(ii) there being no Fundamental Change, or an event that with 
the giving of notice or lapse of time ( or both) would 
constitute a Fundamental Change, that has occuned and is 
continuing on the relevant date of detennination. 

[ ANNEX I FOLLOWS THIS PAGE] 
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As of the date written below, the undersigned hereby elects to convert shares of Series A 
Convertible Redeemable Preferred Stock, [repr.esented by stock certificate No(s). 
- - ---- ~ and of which the undersigned is the sole bolder ( or, if applicable the 
undersigned represent all of the holders thereof), into shares of Class A Comtnon Stock 
("Common Stock") of Max International, Inc. (the "Corpm-ation") according to the terms and 
conditions of the Series A Designation appended to the Corporation's Articles oflncorporation 
as Attachment A. Capitalized tenns used herein and not otherwise defined shall have the 
respective meanings set forth in or incorporated by reference in the Series A Designation. 

Conversion Date: ----- ----

Number of shares of Series A Preferred Stock to be Converted:. _ _ ________ _ 

HOLDERJNFORMATION: 

Holder Name Printed:. _ _ _ ____ _ 

Address: 

Phone: ------ -
Email: ______ _ 

Signature: _ _ _ _ _ ____ ___ _ 
Name: 
Title: 
Date: 

[Attach additional sheets with the Holder Information of all additional joint Holders of the Series 
A Preferred Stock being converted.] 

By signing this Conversion Notice, you acknowledge that all joint Holders that are listed in the 
corporate record of the Corporation of the indicated shares being converted must sign and date 
this Con.version Notice for it to be valid. 

A-16 



MAY 8 '24PM10:28 

ATTACHMENT .8 

To the Articles of Incorporation of Max International, Inc. 

Designation of Series B 15% Convertible Redeemable Preferred Stock 

Reference is made to the Articles of Incorporation of Max International, Inc. to which this 
Attachment B (this "Series B Designation") is attached and of which it is a part. All capitalized 
tenus used in this Series B Designation that are not defined herein but are defined in the Articles 
of Incorporation shall have the meanings ascribed to them in the Articles of Incorporation. 

The Series B Preferred Stock (also interchangeably referred to herein as the "Series B Preferred 
Shares'') authorized and issued by the Corporation shall have the designations, powers, 
preferences and rights, and the qualifications, limitations or restrictions (in addition to any other 
designations, powers, preferences and rights, and the qualifications, limitations or restrictions 
thereof, set forth in the Articles of Incorporation which may be applicable to both the Series B 
Prefened Shares and the Corporation' s Preferred Stock generally), as follows: 

I. Authorization. The number of sh&res of Series B Preferred Stock authorized to be 
issued and the par value for each such share shall be as set forth in Section 3(ii) of Alticle 5 of the 
Aliicles of mcorporation. 

2. Rank. The Series B Prefen·ed Stock shall~ wi.th respect to payment of dividends, 
redemption -payments and rights upon liquidation, dissolution or winding-up of the affairs of the 
Corporation, rank: 

(i) Senior and prior to the Common Stock of the Corporation, and any 
additional class or series of Preferred Stock which may be issued by the 
Corporation and designated in the Articles of Incorporation (by amendment 
or otherwise) or in a Designation establishing such additional Preferred 
Stock as ranking junior to the Series B Preferred Shares. Any shares of the 
Corporation's capital stock which are junior to the Series B Preferred Shares 
with respect to the payment of dividends are hereinafter referred to as 
"J11.11io-,, Dil,ulena Shan1.s'' and any &hares which are junior to the Series B 

Preferred Shares with respect to redemption, payment and rights upon 
liquidation, dissolution or winding-up of the affairs of the Corporation are 
hereinafter reforred to as "Junior Liquidation Shares". 

(ii) Pari passtl. with any additional series of Preferred Stock which may be 
issued by the Corporation and designated in the Articles of lncolJ)oration 
(by amendment or otherwise) or in a Designation establishing such 

B-1 



MAY 8 '24PM10:28 

additional Preferred Stock as ranking equal to the Series B Preferred Shares 
or which do not state they are Junior Dividend Shares or Senior Dividehd 
Shares (as defined below) withrespectto the Series B Preferred Shares. Any 
shares of the Corporation's capital stock which are equal to the Series B 
Preferred Shares with respect to the payment of dividends are hereinafter 
referred to as •'Parity Dividend Sharel' and any shares which are equal to 
the Series B Preferred Shares with respect to redemption, payment and 
rights upon liquidation, dissolution or winding-up of the affairs of the 
Corporation are hereinafter referred to as '•Parity Liquidatio11. Shares". For 
the avoidance of doubt, it is understood that the Series A Preferred Stock 
shall be Pality Dividend Shares and Parity Liquidation Shares with the 
Series B Preferred Stock. 

(iii) Junior to any additional series of Preferred Stock which may be issued by 
the Corporation and designated in the Articles of Incorporation (by 
amendment or otherwise) or in a Designation establishing such additional 
Preferred Stock as ranking senior to the Series B Preferred Shares. Any 
shares of the Corporation's capital stock which are senior to the Se1ies B 
Preferred Shares with respect to the payment of dividends are hereinafter 
referred to as "Senior Dividend Sllare!l' and any shares which are senior to 
the Series B Preferred Shares with respect to redemption, payment and 
rights upon liquidation, dissolution or winding-up of the affairs of the 
Corporation are hereinafter referred to as "Senior Liquidation ShaJ·es". 

3. Dividends. 

(a) The dividend rate on the Series B Preferred Stock shall be 15% of the 
Reference Price (defined below) per share per annum. Dividends on Series B Preferred 
Shares shall be fully cumulative, accruing, without interest, from the date of original 
issuance of the series through. the date. of redemption or conversion thereof, and to the 
extent so declared by the Board of Directors shall be payable in arrears on December 31 of 
each year, commencing December 31, 2023, except that if such date is not a Business Day 
then to the extent so declared by the Board of Director.s the dividend shall be payable on 
the first immediately succeeding Business Day (as used herein, the term "Business Day" 
shall mean any day except a Saturday, Sunday or day on which banking institutions are 
legally auth01ized to close in the jurisdiction where the Corporation maintai.os it principal 
business bank account) ( each such date being hereinafter referred to as a "Dividend 

Payment Date"). To th.e extent the Board of Directors does not declare a dividend on the 
Series B Preferred Shares in cash on any Dividend Payment Date or if any Stock Payment 
Condition is not met as of such date, the Corporation !!:lrn 11 pay such divid~dJ> in l<ind by 
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issuing to the Holder thereof fully paid and nonassessable shares of Series B Preferred 
Shares (such dividends paid in such form being herein called "PIK Dividends"). PIK 
Dividends shall be paid by delivering to each record Holder a number of additional shares 
of Series B Preferred Shares ("PIK Dividend Sliares") determined by dividing (x) the total 
aggregate dollar amount of dividends then payable with respect to Series B Preferred 
Shares owned by such record Holder on the record date as of the applicable Dividend 
Payment Date that the Corporation proposes to pay as PIK Dividends rather than in cash 
(rounded to the nearest whole cent) by (y) the Reference Price (defined below) for a share 
of Se1ies B Preferred Stock. Any decision by the Corporation to pay al] or any portion of 
the dividends on the Series B Preferred Shares in cash rather than in PIK Dividend Shares 
shall be irrevocable unless any Stock Payment Condition ceases to be satisfied on or prior 
to the DividendPayment Date, in which case the dividend payable on the Series B Preferred 
Shares shall be payable entirely in PIK Dividend Shares on the Dividend Payment Date. 
The Corporation may issue fractional shares of Series B Preferred Stock when issuing PIK 
Dividend Shares pursuant to this subparagraph, provided that the Corporation may at any 
time elect to round the number of Series B Preferred Shares issued to any Holder up to the 
nearest whole number at any time. Each dividend shall be paid to the Holders of record of 
Series B Preferred Shares as they appear on the stock register of the Corporation on tb.e 
record date established in connection with the Dividend Payment Date, which shall be not 
less than l 0 nor more than 60 days preceding the applicable Dividend Payment Date, as 
shall be fixed by the Board of Directors. Dividends payable on each Dividend Payment 
Date shall be computed on the basis of a 360..,day year of twelve 30-day months and 
rounded to the nearest cent. Dividends on account of arrearages for any past Dividend 
Payment Date may be declared and paid at any time, without reference to any scheduled 
Dividend Payment Date, to Holders of record on such date, not exceeding 45 days 
preceding the payment date thereof, as may be fixed by the Board of Dfrectors of the 
Corporation. Dividends shall accrue regardless of whether the Corporation has earnings. 
whether there are funds legally available therefor and/or whether declared. No interest shall 
be payable with respect to aoy dividend payment that may be in arrears. Holders of Series 
B Preferred Shares called for redemption between the olose of business on a dividend 
payment record date and tbe close of business on the corresponding Dividend Payment 
Date shall, in lieu of receiving such dividend on the Dividend Payment Date fixed therefor, 
receive such dividend payment on the date fixed for redemption together with all other 
accrued and unpaid dividends to the date fixed for tedemption. The Holders of Se1ies B 
Preferred Shares shall not be entitled to any dividends other than the dividends provided 
for in this paragraph 3. 

(b) No dividends, except as described in the next sticceeding sentence, shall be 
declared or paid ot set apart for payment on any Parity Dividend Shares for any period 
unless full unpaid cmnulative clividends on the Series B Pref.erred $hares have- been o.i: 
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contemporaneously are declared and paid or declared and set aside for payment~ in cash or 
through the issuance of PIK Dividend Shares, for all accrued dividends through the most 
recent Dividend Payment Date falling on or prior to the date of the proposed dividend. 
Unless dividends accrued and payable but unpaid on Series B Preferred Shares and any 
Parity Dividend Shares at the time outstanding have been paid or satisfied in full, alJ cash 
dividends declared by the Corporation upon Series B Prefeued Shares or any Parity 
Drvidend Shares shall be declared pro rata with respect to all such shares, so that the 
amounts of any cash dividends declared on any such Series B Preferred Shares and such 
Parity Dividend Shares shall bear to each other the same ratio that, at the time of the 
declaration, all accrued but unpaid dividends on Series B Preferred Shares and the other 
Pruity Divideod Shares at that same level of priority, respectively, bear to each other. 

( c) If at any time the Corporation has failed to (x) pay in cash or set apart cash 
for payment all accrued dividends on any Series B Preferred Shares through the then most 
recent Dividend Payment Date and (y) set apart for payment an amount in cash equal to 
the scheduled dividend payments for each of the next Dividend Payment Date, the 
Corporation shall not: 

(i) declare or pay or set aside for payment any dividend or other 
distribution on or with respect to the Junior Dividend Shares, 
whether in cash, securities, obligations or otherwise (other than 
div•idends or distributions paid in shares of capital stock of the 
Corporation ranking junior to Series B Preferred Shares both as to 
the payment of clividends and as to rights in liquidation, dissolution 
or winding-up of the affairs of the Corporation ("Junior Stoc/t'), or 
options, warrants or rights to subscribe for or purchase shares of 
Junior Stock); or 

(ii) redeem, purchase or otherwise acquire, or pay into, set apart money 
or make available for a sinking or other analogous cash fund for the 
redemption~ purchase or other acquisition of, any Series B Preferred 
Shares (unless all of the Series B Preferred Shares are concurrently 
redeemed), Parity Dividend Shares, Parity Liquidation Shares or 
shares of Junior Stock for any consideration ( except by conversion 
into or exchange for Junior Stock); provided7 however, that this 
restriction shall not apply to the repurchase of shares of Common 
Stock from employees, officers, directors, consultants or other 
persons performing services for the Corporation or any subsidiary 

pursuant to agreements under which the Corporation has the option 
to repurchase sucb shares at cost or at cost p lus 1nterest at a rate not 
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to exceed nine percent (9%) per annum, or, if lower than cost, at fair 
market value, upon the occurrence of certain events, such as the 
termi11atiot1 of employment; and provided further1 that the total 
amount applied to the repurchase of shares of such Common Stock 
shall not exceed $250,000 during any twelve month period, 

unless, in each such case, all dividends accrued on Series B Preferred Shares through the 
most recent Dividend Payment Date and on any Parity Dividend Shares have been or 
contempmaneously are declared and paid in cash in full. 

( d) Any reference to "distribution" contained in this paragraph 3 shall not be 
deemed to include any distribution made in connection with any liquidation, clissolutlon or 
winding-up of the Corporation, whether voluntary or involuntary. 

4. Liquidation. 

(a) The liquidation value per share of Series B Preferred Stock. in case of the 
voluntary or involuntary liquidation, dissolution or winding-up of the affairs of the 
Corporation, shall be an amount equal to the Reference Value, subject to adjustment in the 
event of a stock split, stock dividend or similar event applicable to the Series (the 
"Pu,rchase Price"), plus an amount equal to the cash value of dividends accrued and unpaid 
thereon, whether or not declared, to the payment date (the "Liquidation Value"). 

(b) In the event of any voluntary or involuntary liquidation, dissolution or 
windjng-up of the Corporation (a "LiquidationEvenf'), tbe Holders (i) shall not be entitled 
to receive the Liquidation Value of the Series B Preferred Shares held by them until the 
liquidation value of all Senior Liquidation Shares shall have been paid in full, and (ii) shall 
be entitled to receive the Liquidation Value of such shares held by them in preference to 
and in priority over any distributions upon the Junior Liquidation Shares. Upon payment 
in full of the Liquidation Value to which the Holders are entitled, the Holders will not be 
entitled to any further participation in any distribution of assets by the Corporation. If tke 
assets of the Corporation are not sufficient to pay in full the Liquidation Value payable to 
the Holders and the liquidation value payable to the holders of any Parity Liquidation 
Shares, the holders of all such shares shall share ratably in such distribution of assets in 
accordance with the amounts that would be payable on the distribution if the amounts to 
which the Holders and the holders of Parity Liquidation Shares are entitled were paid in 
full. 

( c) For purposes of this paragraph 4, a Change of Control shall be treated as a 
Liquidation Event and shall entitle each Holder to receive, upon the consummati-on otsuch 
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Change of Control, and at such Holder's option, cash in au amount equal to the Liquidation 
VaJue of such Holder's Series B Preferred Shares. 

(d) Toe Corporation shall, no later tban the date on which a Ljquidation Event 
occurs or is publicly announced, deliver to each Holder at its address on file with the 

Corporation written notice of any Liquidation Event, stating the payment date or dates 
when and the place or p1aces where the amounts distributable in such circumstances shall 
be payable. 

( e) Whenever the distribution provided for in this paragraph 4 shall be payable 
in securities or property other than cash, the value of such, distribution shall be the fair 
market value of mch securities or other property as determified in good faith by the Board 
of Directors. 

5. Optional Redemption. 

(a) Subject to the restrictions in paragraph 3(c)(ii)
1 

the Series B Prefen-ed 
Shares will be redeemable at the option of the Corporation, in whole or in pa1t (an 
"Optional Redempnon"), at any time following the satisfaction of each of the Stock 
Payment Conditions (an ''Optional Redemption Period"}; provided, however> that no 
Optional Redemption may occur during the Optional Redemption Period followfog the 
occwTence and during tbe continuance of a Fundamental Change. The date on which the 
Series B Prefe1rnd Shares are redeemed is referred to herein as the "Optional Redemptio11 
D11te". The redemption price for the Series B Preferred Stock will be payable in cash and 
equal to, per share1 the Purchase Price together with an amount equal to the dividends 
accrued and unpaid thereon, whether or not earned or declared or whether funds are legally 
available for the payment thereof, through the Optional Redemption Date (the "Optional 
Redemption Price"). The aggregate payment to each Holder to be redeemed wHI be 
rounded to the nearest cent. 

(b) The Corporation shall deliver to each Holder, at its addtess on fife with the 
Corporation, notice of an Optional Redemption (an "OptiQnal RedemptiQ12 Notice") not 
less than 30 nor more than 60 days prior to the date fixed in such notice as the Optional 
Redemption Date. An Optional Red.emption Notice shall state (i) that the Corporatjon has 

e lected to redeem all or a portion of the Series B Prefe1Ted Shares, as specified in such 
notice, (ii) the Optional Redemption Price, (ill) the Optional Redemption Date, (iv) that, 
unless the Corporation defaults in the payment of the Optional Redemption Price, all Series 

B Preferred Shares called for redemption shall cease to accrue dividends after the Optional 
Redemption Date and shall cease to be outstanding after such date, and (v) any other 
information. required by applicable Jaw to be included therein_ An Optional Redemption 

Notice, once delivered by the Corporation, shall be irrevocable unless any Stock Payment 
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Condition ceases to be satisfied for any reason or a Fundamental Change occurs at any time 
after delivering such notice and continues through the Optional Redemption Date, in which 
case such notice shall be deemed revoked. On or after the Optional Redemption Date, (i) 
ea.ob Holder shall deliver the certificate or certificate, if any, representing sui;b Holder's 
Series B Preferred Shares to be redeemed to the Corporation at the place desigp.ated in the 
Optional Redemption Notice and (ii) immediately upon such delivery, the Corporation 
shall deliver the Optional Redemption Price for sucb Series B Preferred Shares to such 
Holder by wire transfer of immediately available funds to such account as such Holder 
shall desjgnate in writing prior to the Optional Redemption Date. lf less than all of a 
Holqer's Series B Preferred Shares are redeemed and if the Series B Preferred Shares are 
uncertificated, a new certificate shall be issued to such Holder representing such Holder1s 
unredeemed Series B Preferred Shares, as needed. 

(c) If an Optional Redemption Notice has been delivered to each Holder 
pursuant to this paragraph 5 and if, on or before the Optional Redemption Date, the funds 
necessary for such redemption shall have been set aside by the Corporation, separate and 
apart from its other funds, in trust for the pm rata benefit of the holders of the Series B 
Prefe1Ted Shares so called for redemption, then., notwithstanding that any certificates for 
such shares that may have been issued bave not been surrendered for cancellation mad 
notwithstanding any failure on the part of a Holder to provide wiring instructions for 
payment of the Optional Redemption Price owed to such Holder, on the Optional 
Redemption Date dividends shall cease to accrue on the Series B P1·efe1red Shares to be 
redeemed and at the close of business on the Optional Redemption Date the Holders of 
such shares shall cease to be stockholders with respect to those redeemed shares, shall have 

no interest in or claims against the Corporation by virtue thereof and shall have no voting 
or other rights with respect thereto, except the right to Ieceive the Optional Redemption 
Price upon surrender (and endorsement, if required by the Corpo,ration) of any suGh 
certificates or upon the provision of wiring or other reasonable payment instructions, as 
applicable, and such Series B Preferred Shares subject to the Optional Redemption shall 

no longer be outstanding. Subject to applicable escheat laws, any moneys so set aside by 
the Corporation and unclaimed at the end of two years from the redemption date shall revert 
to the Corporation, after which reversion tbe Holders of such shares so called for 
redemption shall look only to the Corporation for the payment of the Optional Redemption 
Price therefor. Any interest accrued on funds so deposited shall be the property of and paid 
to the Corporation from time to time. 

( d) If an Optional Redemption Notice has been delivered pursuant to this 
paragraph 5, and any Holder shall, prior to the close of business on the Optional 

Redemption Date, give written notice to the Corporation pursuant to paragraph 7 below of 
the con version of any or all of the shares to be redeemed held by the Holder, then such 
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redemption shall not become effective as to such shares to be converted and such 
conversion shall become effective as provided in paragraph 7 below, whereupon any funds 
deposited by the Corporation, or on its behalf. with. a payment agent or segregated and held 
in trust by the• Corporation for the redemption of such shares shall (subject to any 1ight of 
the Holder of such shares to receive the dividend payable thereon as provided in paragraph 

7 below) immediately upon such conversion be returned to the Corporation or, if then held 
in trust by the Corporation, shall be discharged from the trust. 

(e) In every case of redemption of less than all of the outstanding Series B 
Prefe1Ted Shares pursuant to this paragraph 5, the Series B Preferred Shares to be redeemed 
shall be selected pro rata on the basis of the number of Series B Preferred Shares owned 
by each Holder as of the date on which the OptionaJ Redemption Notice is delivered to the 
Holders, provided that in such a case only whole shares shall be selected for redemption. 
Notwithstanding the foregoing, the Corporation shall not redeem any of the Series B 
Preferred Shares at any time outstanding unless all dividends accrued and in arrears upon 
all Series B Prefen-ed Shares then outstanding shall have been paid in full on or before the 
Optional Redemption Date. 

6. Series Mandatory Redemption. The Corporation shall redeem from any source of 
funds legally available therefor, all outstanding Series B Prefened Shares (the '-'Se1-ies 
Redemption") on January 1, 2026 (the "Series Redemption Date"); provided that if any Stock 
Payment Condition is not satisfied as of the Series Redemption Date for any reason, then the Series 
Redemption Date shall instead be the 10th Business Day following the date on which sucb 
condition is satisfied. The Corporation shall effect such redemption on the Series Redemption Date 
by paying in cash in exchange for the Series B Preferred Shares to be redeemed a sum equal to the 
Purchase Price of such shares plus all ,declared or accumulated but unpaid dividends on such shares 
(the "Series Redemption Price"). 

7. Conversion. 

(a) Right to Convert. Following the conclusion of the Reg A Offering, each 
Holder shall have the right to convert, at any time and from time to time, all or any part of 
the Series B Preferred Shares held by such Holder into such number of fully paid and non­
assessable shares of the Corporation's Class A Common Stock ("Conversion Shares') as 
is determined in accordance with the terms hereof (a "Conver-sion"). 

(b) Conversion Notice. In order to convert Series B Preferred Shares, a Holder 
shall send to the Secretary of the Corporation by electronic transmission, at any time prior 
to 3:00 p.m., Mountain time, on the Business Day on which such Holder wishes to effect 
such Conversion (the "Conversion Date"), a notice of conversion in substantially the form 
attached as Annex 1 to this Series B Designation (a "Conversion Notice''), stuting the 
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number of Series B Preferred Shares to be converted. The Holder shall promptly thereafter 
send to the Corporation the Conversion Notice and, if any, the certificate or certificates for 
the Series B Preferred Shares being converted. Within one (1) Business Day of receipt of 
the Conversion Notice, the Corporation shall (i) calculate the amount of dividends accrued 
{but remaining unpaid) on the Series B Preferred Snares being converted (the "Calculated 
Dividends"), (ii) calculate of the number of Conversion Shares issuable upon such 
Conversion as of the Conversion Date (the "Calculated Share Number") in accordance 
with the formula set forth in paragraph 7(c) below setting forth the basis for each 
component thereof: including the details relating to any adjustments made to the 
Conversion Plice determined in accordance with paragraph 7(f) below (the "Conversion 
Date Price") and (iii) notify the relevant Holder of the Calculated Dividends, Calculated 
Share Number and the Conversion Date Price in reasonable detail. If applicable, the 
Corporation shall issue a new certificate for Series B Preferred Shares to the Holder in the 
event that less than all of the Series B Preferred Sbares represented by any such certificate 
are converted; provided, however, that the failure of the Corporation to deHver such new 
certificate, if any, shaU not affect the rights of the Holder with respect to any ponion of the 
Holder's Series B Preferred Stock not being converted (and such Holder shall have the 
right to submit a further Conversion Notice with respect to such Series B Preferred Shares 
and, in any such case, the Holder s.hal I be deemed to have submitted the required certificate 
at the time that it submits such further Conversion Notice). Except as otherwise provided 
herein, upon delivery of a Conversion Notice by a Holder in accordance with the terms 
hereof, such Holder shall, as of the applicable Conversion Date, be deemed for all purposes 
to be the record owner of tbe Conversion Shares to which such Conversion Notice relates. 
In the case of a dispute between the Corporation and a Holder as to the calculation of the 
Calculated Dividends, Conversion Date Price or Calculated Share Number as the number 
of Conversion Shares issuable upon a Conversion (including without limitation the 
calculation of any adjustment to the Conversion Price foilowing any adjusnnent thereof), 
the Holder sbaJI send a written notice (a "Dispute Notice'1

) of such dispute to the 
Corporation, showing in reasonable detail the Holder's calculation of the Calculated 
Dividends, Conversion Date Price and tbe Calculated Share Number, detenruned in 
accordance with this paragraphs 3 and 7, as applicable. Regardless of any such dispute, 
the Corporation shall issue to such Holder tbe Calculated Share Number of Conversion 
Shares (as calculated by the Corporation) within the time periods specified in paragraph 
7(d) below. The Corporation sbalJ submit any disputed calculations to an independent 
ce1iified public accounting finn (other than the Corporation's regularly retained 
accountan1s) within five (5) Business Days following the Corporation's receipt of a Dispute 
Notice from the relevant Holder that a dispute exists. The Corporation shall cause such 
accountant to calculate the Calculated Drvidends, Conversion Date Price and Calculated 
Share Number as of the Conversion Date as provided herein and to notify the Corporation 
and such Holder of the results in writing no later than five (5) Business Days following the 
day on which such accountant received the disputed calculations (the ''Dispute 
Procedure"). Such accountant's calculation shaJI be deemed conclusive absent manifest 

B-9 



MAY 8 '24PM10:28 

error. The foes of any such accountant shall be borne by the party whose calculations were 
most at variance with those of such accountant. 

( c) Number of Conversion Shares. The number of Conversion S,hares to be 
delivered by the Corporation to a Holder pursuant to a Conversion shall be detennined by 
dividing (i) the aggregate Liquidation Value of such Holder's Series B Preferred Shares to 
be converted by (ii) the Conversion Price in effect on the applicable Conversion Date. 

(d) Delivery of Conversion Shares. The Corporation shall, within five (5) 
Business Days following the later of: (i) the date on which the Corporation receives a 
Conversion Notice from a Holder pursuant to paragraph 7(b ), above, and (ii) if the Series 
B Preferred Stock is evidenced by physical certificates, the date on which the Corporation 
receives the related Series B Preferred Stock certificates (such fifth Business Day, tlae 
"Delive,y Date''), issue and deliver or cause to be delivered to such Holder the number of 
Conversion Shares detennined pursuant to paragraph 7(c) above (and if such Conversion 
Shares a:re represented by a certificate, with such legends as may be reasonable and 
customary or required by the Articles oflncorporation, the Bylaws ofthe Corporation, any 
purchase agreetnen.t entered into by the Holder for its Series B Preferred Shares or 
applicable law), provided, however, that any Conversion Shares that are the subject of a 
Dispute Procedure shall be delivered no later than the close of business on fue third (3rd) 
Business Day following the determination made pursuant thereto. 

(e) Fractional Conve1·sion Shares. If any Conversion would create a fractional 
Conversion Share, such fractional Conversion Share shall be disregarded and the number 
of Conversion Shares issuable upon such Conversion, in the aggregate, shall be rounded 
up to the next closest whole number of Conversion Shares. 

(f) Conversion Price Defined. The term "C011versio11 Price" shall mean the 
lowest price per share at which the Corporation has offered its Class A Common Stock for 
sale in any Reg A Offering, subject to adjustment from time to time as follows: 

(i) In the event that the Corporation shall (A) pay a dividend or make a 
distribution, in shares of Class A Common Stock, on any class of 
Capital Stock of the Corporation or any subsidiary which is not 
directly or indirectly wholly owned by the Corporation, (B) split or 
subdivide its outstanding Class A Common Stock into a greater 

number of shares, or (C) combine its outstanding Class A Common 
Stock into a smaller number of shares, then in eacl1 such case the 
Conversion Price in effect immediately prior thereto shall be 
adjusted so that the Holder of each share of the Series B Preferred 
Stock thereafter surrendered for conversjon shall be entitled to 
receive the number of shares of Class A Common Stock that such 
holder would have owned or have been entitled to receive after the 
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occun-ence of any of the events described above had such sham of 
the Series B Preferred Stock beeu converted immediately prio~ to 
the occurrence of such event. An adjustment made pursuant to this 
paragraph 7(t)(i) shaJI become effective immediately after the close 
of business on the record date in the case of a dividend or 
distribution and shall becotne effective immediately after the close 
ofbusiness on the effective date in the case of such subdivision, split 
or combination, as the case may be. Any shares of Class A Common 
Stock issuable in payment of a dividend shall be deemed to have 
been issued immediately prior to the close of business on the rec0rd 
date for such dividend for purposes of calculating the number of 
outstanding shares of Class A Common Stock under clause (ii) 
below. 

(ji) No adjustment in the Conversion. Price shall be required unless the 
adjustment would require an increase or decrease of at least 1 % in 
the. Conversion Price then in effect; provided, however, that any 
adjustments that by reason of this paragraph 7(t)(ii) are not required 
to be made shall be carried forward and taken into account in any 
subse.quent adjustment. All calculations under this paragraph 7(f) 
shall be made to the nearest cent or nearest 1/100th of a share. 

(ui) The Corporation from time to time may reduce the Conversion Price 
by any amount for any period of time in the discretion of the Board 
of Directors. 

(g) Effects of Mergers and Other Changes. In case of any reclassification oftbe 
Class A Common Stock (other than in a transaction to which paragraph 7(t)(i) applies), 
any consolidation of the Corporation with, or merger of the Corporation into, any otber 
entity, any merger of another entity into the Corporation ( other than a merger that does not 
result in any reclassification, conversion, exchange or cancellation of outstanding shares 
of Clas·s A Common Stock of the Corporation), any sale or transfer of aJI or substantial1y 
all of the assets of the Coiporation or any compulsory share exchange, pursuant to which 
share exchange the Class A Common Stock is converted into other securities, cash or other 
property, then lawful provision shall be made as part of the terms of such transaction 
whereby tbe Holder of each Series B Preterred Share then outstanding sball bave the right 
thereafter, duringtbe period such share shall be convertible, to convert suchshare only into 
the kind and amount of securities, casb and other property receivable upon the 
reclassificatio11, consolidation, merger, sale, transfer or share exchange by a holder of the 
number of shares of Class A Common Stock of the Corporation into which a share of the 
Series B Preferred Stock might have been converted immediately prior to the 
reclassification, consolidation, merger. sale, transfer or share exchange assuming that such 
holder ofClusi5 A Common Stock :fru.fod to 011.crcisc- iie;hts ofel1,;1,;tiuu, ifauy, as lo LlltJ kind 
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or amount of securities, cash or other property receivable upon consummatio,n of such 
transaction, subject to adjustment as provided in paragraph 7(f) above following the date 
of consummation of such transaction. As a condition to any such transaction, the 
Corporation or the person formed by the consolidation or resulting from the merger or 
which acquires such assets or which acquires the Corporation's shares, as the case may be, 
shall make provisions in its certificate or articles of :incorporation or other constituent 
document to establish such right. The certificate or articles of incorporation or other 
constituent document shall provide for adjustments which, for events subsequent to the 
effective date of the certificate or articles of incorporation or other constituent document! 
shall be as nearly equivalent as may be practicable to the adjustments provided for in this 
paragraph 7. The provisions of this paragraph 7(g) shall similarly apply to successive 
reclassifications, consolidations, mergers, sales, transfers or share exchanges. 

(h) Certain Notices to Holders. If: 

(i) the Corporation shall take any action which would require 
an adjustment io the Conversion Price pursuant to Section 7(g); or 

(ii) there shall be any reclassification or chang~ of the Class A 
Common Stocik. (other than a subdivision or combination ofits outstanding 
Class A Common Stock or a change in par value) or any consolidation, 
merger or statutory share exchange to which the Corporation is a party and 
for which approval of any stockholders of the Corporation is required, or 
the sale or transfer of all or substantially all of the assets of the Corporation; 
or 

(iii) there shall be a voluntary or involuntary dissolution, 
liquidation or winding-up of the Corporation; 

then, the Corporation shall cause to be filed with the Transfer Agent for the Series B 
Preferred Shares and shall cause to be delivered to each Holder, at its address on tile with 
the Corporation, a notice stating (A) the record date established for the purpose of 
identifying the holders of Class A Common Stock of record that will be entitled to any 
related dividend, distribution or rights arising therefrom of affected thereby or (B) the date 
on which such reclassification, change, consolidation, merger, statutory share exchange, 
sale, transfer, dissolution, Uquidation or winding-up is expected to become effective or 
occur, and the date as of which it is expected that holders of Class A Common Stock 0f 
record shall be entitled to exchange their shares of Class A Common Stock for securities 
or other property deliverable upon such reclassification, change, consolidation, merger, 
statutory share exchange,. sale, transfer, dissolution, liquidation or winding-up. Failure to 
give such notice or any defect therein shall not affect the legality or validity of the 
proceedings described in this paragi-aph 7(b). Such notice shall be sent by the Corporation 
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to the Holders no later than the 20th day prior to the dates identified in the preceding clauses 
(A) and (B), as applicable. 

8. Status of Shares. All Series B Preferred Shares that are at any time redeemed or 
converted pursuant to paragraph 5, 6 or 7 above, and all Series B Preferred Shares that are 
otherwise reacquired by the Corporation and subseql1ently canceled by the Board of Directors, 
shall be retired and shall not be subject to reissuance. 

9. Voting. Except for matters on which the Seties B Preferred Shares shall be entitled 
by law or by the express terms bereof to vote as a separate series or class, the Series B Preferred 
Shares shan not be entitled to vote. 

10. Series B Prefen-ed Stock Protective Provision. So long as any Series B Preferred 
Shares remain outstanding, the Corporation, shall not, without the vote or written consent by the 
holders of at least a majority of the outstanding Series B Preferred Shares, voting together as a 
single class: 

(i) Amend, modify, add, repeal or waive any prov1s1on of this Series B 
Designation or otherwise take any action that adversely affects any powers, 
rights, preferences, privileges or restrictions of the Series B Prefened Stock; 

(ii) Redeem, purchase or otherwise acquire for value ( or pay into or set aside 
for a sinking or other analogous fund for such purpose) any share or shares 
of the Series B Prefe1Ted Stock1 Parity Dividend Shares, Parity Liquidation 
Shares or shares of Junior Stock, except for (a) a transaction in which all 
outstanding Seiies B Preferred Shares are concurrently redeemed, 
purchased or otherwise acquired, (b) conversions into or exchanges for 
Junior Stock, ( c) redemption in accordance with paragraph 5 or 6 hereof; or 
( d) the repurchase of shares of Common Stock from employees; officers, 
directors, consultants or other persons performing services for the 
Corporation or any subsidiary pursuant to agreements under which the 
Corporation has the option to repurchase such shares at cost or at cost plus 
interest at a rate not to exceed nine percent (9%) per annum, or, if lower 
than cost, at fair market value, upon the occurrence of certain events, such 

as the termination of employment, provided that the total amount applied to 
the repmchase of shares of such Common Stock shaU not exceed $250,000 
dming any twelve month period_; 

(iii) Authorize or issue, or obligate itself to issue, any debt security, or otherwise 
incur indebtedness for borrowed money (other than (a) to a strategic 
investor, (b) pursuant to a commercial borrowing, lending or other debt 
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financing transaction approved by the Board of Directors, or (c) pmsuant to 
the acquisition of another corporation 01 entity by the Corporation by 
consolidation, merger, purchase of all or substantially all of the assets, or 
other reorganization (collectively, "Permitted Debf')); 

(iv) issue any securities of the Corporation ranking senior to Series B Preferred 
Shares either as to the payment of dividends or as to rights in liquidation, 
dissolution ot winding-up of the affairs of the Corporation; provided, that 
the Corporation may issue Permitted Debt; 

(v) increase the authorized number of shares of the Series; 

(vi) re-issue any Series B Preferred Shares which have been conve1ied or 
redeemed in accordance with the terms hereof; 

(vii) enter into any definitive agreement or commitment (which would be 
consummated !before the Series Redemption Date) with respect to any of the 
foregoing; or 

(viii) cause or permit any Subsidiary to engage in or enter into any definitive 
agreement or commitment (which would be consummated before the Series 
Redemption Date) with respect to any of the foregoing. 

In the event that the Holders. of at least a majority of the outstanding Series B Preferred 
Shares agree to allow the Corporation to a.lter or change the rights, preferences or privileges 
of the Series pursuant to applicable law, no such change shall be effective to the extent 
that, by its terms, such change applies to less than all of the Series B Preferred Shares then 
outstanding. 

11. Certain Definitions. As used :in this Series B Designation, the following terms shall 
have the following respective meanings: 

"Affiliattl' of any specified person or entity means any other person m­
entity directly or in.directly controlling or controlled by or under common control 
with such. specified person or entity. for purposes ofth1s definition, ··control" when 
used with respect to any person means the power to direct the management and 
policies of such person. directly .or indirectly, whether through the ownership of 
voting securities or otherwise; and the term "controlling" and "controlled" having 
meanings correlative to the foregoing. 

"Capital Stoclc' of any person or entity means any and all shares, interests, 
rights to purchase, wa.1Tants, options, participations or other equivalents of or 
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inte1·ests in the common stock or prefen-ed stock of such person or entity, including, 
without limitation, partnership and membership interests. 

"CILangP- of Controf' means the existence or occurrence of any of the 
following: (a) the sale, conveyance or disposition of all or substantially all of the 
assets of the Corporation; (b) the effectuation of a transaction or series of related 
transactions in which more than fifty percent (50%) of the voting power of the 
Corporation is disposed of ( other than as a direct result of normal, uncoordinated 
trading activities in the Common Stock generally); ( c) the consolidation, merger or 
other business combination of the Corporation with or into any other entity, 
immediately following whi.ch the prior stockholders of the Corporation fail to own, 
directly or indirectly~ at least fifty percent (50%) of the voting equity of the 
surviving entity; (d) a transaction or series of transactions in which any Person or 
"group" (as such term is used in Sections 13(d) and L4(d) of the Exchange Act) 
acquires more than fifty-percent (50%) of the voting equity of the Corporation; or 
( e) the replacement of a majority of the Board of Director:s with individuals who 
were not nominated or elected by at least a majrority of the directors at the time of 
such replacement 

«Exchange Acf' means the Securities Exchange Act of 1934, as amended, 
and the regulations promulgated under it. 

"Fundamental C/Jange" means any of the following events or 
circumstances: (i) a Change of Control occurs or (ii) a Liquidation Event occurs or 
is publicly announced by or witb respect to the Corporation. 

"Holder" means any holder of Series B Preferred Shares, all of such holders 
being the "Holders". 

HReference Value" means a price equal to $10.00 per share of the Series A 
Preferred Stock. 

"Reg A Offering" tneans an offering by the Corporation of its Class A 
Common Stock for sale to the pub1ic pursuant to Regulation A promulgated under 
the Securities Act of 1933, as amended. The "conclusion" of the Reg A Offering 
shall include tbe termination of any "lock-up" period following the Reg A Offering 
to which the Corporation or any of its shareholders may be subject. 

"Senim· Secw·ed Credit Facility" means (i) that certain a senior, secured 
Amended and Restated Loan and Secrnity Agreement, dated as of December 29, 
2021, among East West Bank, as lender~ and the Corporation as borrower (as 
amended, restated, supplemented, refinanced, or otherwise modified from time to 
time and (ii) any and au obligations arising under or related thereto, including any 
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additional bank products with East West Bank with respect to which the 
Corporation or any of its Affiliates may have outstanding obligations. 

"Stock Payment Condition" means each of the following events, 
circumstances, or conditions: 

(i) the satisfaction of and indefeasible payment in full of all 
obligations and liabilities arising from or related to the 
Senior Secured Credit Facility and 

(ii) there being no Fundamental Change, or an event that with 
the giving of notice or lapse of time (or both) would 
constitute a Fundamental Change, that bas occurred and is 
continuing on the relevattt date of detenn,jnation. 

[ANNEX I FOLLOWS THIS PAGE] 
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As of the date written below, the undersigned hereby elects to convert shares of Series B 15% 
Redeemable Convertible Preferred Stock, [represented by stock certificate No(s). 
______ _, and of which the undersigned is the sole holder ( or~ if applicable the 
undersigned represent all of the holders thereof)~ ioto shares of Class A Common Stock 
("Common Stock'') of Max International, Inc. (the "Corporation") according to the terms an.d 
conditions of the Series B Designation appended to the Corporation's Articles of Incorporation 
as Attachment B. Capitalized terms used herein and not otherwise defined shall have the 
respective meanings set forth in or incorporated by reference in the Series B Designation. 

Conversion Date: - --------
Number of shares of Series B Preferred Stock to be Conve1i:ed: --------- ---

HOLDER INFORMATION: 

Holder Name Printed: - -------

Address: - --- ----

Phone: - ------
Email: - - --- --

Signature: _____ _ ____ __ _ 
Name: 
Title: 
Date: 

[Attach additional sheets with the Holder Information of all additional joint Holders ofthe Series 
B Preferred Stdck being converted.] 

By signing this Conversion Notice, you acknowledge that all joint Holders that are listed in the 
corporate record of the Corporation of the indicated shares being converted must sign and date 
this Conversion Notice for it to be valid. 
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