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COVER LETTER

TO: Amendment Section
Division of Corporations

NAME OF CORPORATION: P\h_i NoCo Inc.

DOCUMENTNUMBER: P10 000009020

The enclosed Articles of Amendment and fee are submitted for filing.

Please return all correspondence concerning this matier to the following:

]

Cn{s’ml Um prLerre

Name of Contact Person

Rhinow Inc.

Firm/ Company

12333 Sw 13157 puenve
Address

Miami  FL 33186

City/ State and Zip Code

crysStal D rhinocao . Comn

E:-mail address: (to be used for future annual report notification)

For further information concerning this matter, please call:

Cryctal Umpierre w305 ) 218~1L30

Name of Contact Person Arca Code & Daytime Telephone Number

Enclosed is a cheek for the following amount made payabie to the Florida Department of State:

B $35 Filing Fee [J$43.75 Filing Fec &  [J$43.75 Filing Fee &  [J$52.50 Filing Fee
Certificate of Status Certified Copy Certificate of Status
(Additional copy is Certified Copy
enclosed) {Additional Copy
is enclosed)
Mailing Address Street Address
Amendinent Section Amendment Section
Division of Corporations Division of Corporations

P.0. Box 6327 Clifton Building
Talahassee, FLL 32314 2661 Executive Center Circle
Tallahassee, FL. 32301




arest

Articles of Amendment

to .
Articles of Incorporation ‘ %ﬂ"
of 'g’ d"‘“
: = G,
Rhinogp Inc. S S -
(Name of Corporation as currently filed with the Florida Dept. of State) o A‘%
- o

{Document Number of Corporation (if known)

PLb000009020 5 i
@

Pursuant to the provisions of section 607.1006, Florida Statutes, this Florida Profit Corporation adopts the following amendm&s) to .~
its Articies of Incorporation; ) '

A. If amending name, enter the new name of the corporation:

N ) A The  new
N . . . » I - 4y “ " far L . -
name must be distinguishable and comain the word corporation, company,” ar “incorporaied” or the abbreviation
“Corp..” "Inc.” or Co.” or the designation “Corp,” "Inc.” or “Co”. A professional corporation name must contain the
ward “chartered,” "professional association, ' or the abbreviation “P.A. "

B. Enter new principal office address, if applicable: N ./H’
(Principal office address MUST BE A STREET ADDRESS )

C. Enter new mailing address, if applicable:
(Mailing address MAY BE A POST QFFICE BOX) N A

D. If amending the registered agent and/or registered office address in Florida, enter the name of the
new registered agent and/or the new registered office address: '

Name of New Registored Agent N ’/H

(Florida street address)

New Registered Office Address: n j A , Florida
! (City) (Zip Code)

New Registered Agent’s Signature, if changing Registered Agent;

{ herehy accept the appointment as registered agent. [ am familiar with and accept the obligations of the position.

NI

Slgnarure of New Registered Agemt, if changing
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If amending the Officers and/or Directors, enter the title and name of each officer/director being removed and title, name, and
address of each Officer and/or Director being added:

(Attach additional sheets. if necessary)

Please note the officer/director title by the first letter of the office title:

P = Presitlent; V= Vice President; T= Treasurer; S= Secretary: D= Director; TR= Trustee; C = Chairman or Clerk; CEQ = Chief
Executive Officer: CFO = Chief Financial Officer. If an officeridirector holds more than one title, list the first letter of each office
held. President, Treasurer, Director would be PTD.,

Changes should be noted in the following manner. Currently John Doe is fisted as the PST and Mike Jones is listed as the V. There is
a change, Mike Jones leaves the corporation, Safly Smith is named the V and S. These should be noted as John Doe, PT as a Change,
Mike Jones, V as Remaove, and Sally Smith, SV as an Add.

Example:

X _Change PT John Doc

X Remove v Mike Jones
_X Add SV Sally Smith
Type of Action Title Name Address
(Check Ong)

1) Change N } A

Add

Remove

2) Change

Add

Remove

3) Change

Add

Remove

4) Change

Add

Remove

5) Change

Add

Remove

6) Change

Add

Remove
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E. If amending or adding additienal Articles, enter change(s) here:
{Attach additional sheets, if necessary).  (Be specific)

See atached additional sheets ammdlnj the,
Brrsedes  of Mmrpqrzx#on &  Phinowo  Inc.

F. If an amendment provides for an exchange, reclassification, or cancellation of issued shares,
provisions for implementing the amendment if not contained in the amendment itself:
(if not applicable, indicate NIA)

N|a
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‘The date of each amendment(s) adoption: . if other than the
date this document was signed.

Effective date if applicable: M 0\\4 7,\1 f rL D r-,

t Yo more than 90 days after amendment file date)

Note: If the dale inserted in this block docs not meet the applicable statutory filing requirements, this date will not be listed as the
document’s effective date on the Department of State’s records.

Adoption of Amendment(s) (CHECK ONL)

K The amendiment(s) was/werc adopted by the shareholiders. The number of votes cast for the amendment(s)
by the shareholders was/were sufficient for approval.

[ The amendment(s) was/were approved by the sharcholders through voting groups. The followiag statement
must be separately provided for each voting group entitled 1o vote separately on the amendment(s):

“The number of votes cast for the amendment(s) was/were sufficient for approval

by .7!
(voting group)

[ The amendment(s) was/were adopted by the board of dircctors without shareholder action and sharcholder
action was nol required.

O The amendment(s) was/were adopted by the incorporators without shareholder action and shareholder
action was not required.

Dated 5 I l"‘ \ r] e
Signature %
{By a director, presideh/

Mf — if directors or officers have not been

{
selected, by an incorphrs if in the hands of a receiver, trustee, or other cowrt
appointed fiduciary by that fiduciary)

Michael ®faro

(Typed or printed name of person signing)

Chief FExccuhyt Olbcer

(Title of person signing)
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ARTICLES OF AMENDMENT
TO THE
ARTICLES OF INCORPORATION
OF
RHINOCO INC.

Rhinoco Inc.. a corporation (hercinafter called the “Corporation™ organized and existing under Florida
Business Corporation Act (hereinailer called the “Acet™), in accordance with the provisions of Scction 607.1001, e
seq. of the Act, DOES HEREBY CERTHFY:

These Arlicles of Amendment were adopted on May 24", 2017 by the Board of Directars of the
Corporation by way of unanimous written consent in liey of a meeting. and on May 24", 2017 by the stockholders of
the Corporation by way of a writien consent in ficu of a meeting by a majority of the votes of the Common Stock
entitled to be cast in the imanner preseribed by Scction 607.1002 of the Acl.

The Articles of Incorporation of the Corporation are herehy amended as follows:

FIRST: Article IV of the Articies of Incorporation is hereby deleted in its entirely and replaced with the
lollowing provision:

“ARTICLE IV. The total number ol shares of capital stock that the Corporation has authority to
issue is 30,000,000, of which 30.000.000 shall be common stock, no par value per share (hercinafter the “Common
Stock™). and of which 20.000.000 shall be preferred stock, ne par value per share (hereinafter the ~Preferred
Stock™). The Common Stock of the Corpuration shall possess all such rights and privileges as are afTorded to capital
stock by the Act in the absence ol any express grant of rights or privileges to the Preferred Stock. including but not
limited to, the tollowing: (a) holders of the Common Stock shall be entitled 10 ene (1) vote per share on cach matter
submilted to a vote of stockholders; provided, however. that there shall not be any cumulative voting of the
Common Stock: (b) dividends may be deelared and paid or set aside for payment upon the Common Stock out of
any assets or funds of the Corporation legally available thercfor; and () upon the voluntary or inveluntary
liguidation, dissolution or winding up of the Corporation, its net assets shall be distributed ratably to holders of the
Common Stock. The Board of Directors is herchy empowered w authorize the issuance. {rom time to time, of shares
of any of its authorized capital stock for such consideration as determined by the Board of Directors in accordance
with the Act. and without any action by the stockholders. The Corporation, if authorized by the Board of Directors.
may acquire shares of the Corporation’s capital stock.™

SECOND: On May 24™ 2017. the Board of Dircctors of the Corporation (the “Board”) by way of
unanintous writien consent in licu ol a meeting, decluring that the action sct forth herein is advisable and in the best
interests of the Corporation and its stockholders, and acting pursuant (o the Section 607.10025 of the Act. autherized
and declared, and the stockholders of the Corporation duly approved by written consent in licu of a mecling. a
1.710-for-1 stock split up of the Cerporation’s eutstanding Common Stock. Immediately upon acceptance for record
of these Articles of Amendment by the Flortda Departiment of Stale, which shall be date that this action shall
become cffective (the “Effective Time™). (i) the Corporation will have 1,710,000 sharcs of Common Stock
authorized, issued and outstanding and 28.290.000 shares of Common Stock reserved for future issuance: and (i}
cach one (1) share of the Corporation’s Common Stock, whether issued and outstanding or held by the Corporalion
as treasury stock, prier o the Effective Time, is and shall be subdivided. reclassified and changed into 1,710 shares
of fully paid and non-assessable shares of Common Stock {the “$tock Split™): provided. however, that no fractional
interests in shares of Common Stock shal? be issued to any holder of shares of Common Stock immediately prior o
the Effective Time. and that in licu of such fractional interests. the Corporation shall issue 1o each such holder the
sum of Onc Dollar (§1.00) in full exchange therefore. Each stock certilicate that. immediately prior to the Elfective
Time. represented shares of Common Stock (~Old Certiticates™). shall therealler represent that number of shares of
Common Stock into which the shares of Common Stock represented by the Old Certificate shall have been
subdivided, reclassified and changed, subject to the elimination of fractional inferests in shares of Common Stock as
described above,

THIRD: The Board of Dircctors and the stockholders ol the Corporation are expressly authorized by
Section 607.1003 of the Act to provide, by resolution or resolutions, out of the unissued shares of the authorized
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‘

Preferred Stock, for serics of Prelerred Stock. Before any shares ol any such scrics are issucd, the Board of Dircctors
shall fix. and hercby is expressly empowered to fix, by resolution or resolutions, the following provisions of the
shares thercot. Accordingly, the Board of Directors of the Corporation by way of unanimous written consent in licu
of a meeting. declaring that the action set forth herein is advisable and in the best imerests of the Corporation and its
stockholders, and the stockbholders of the Corporation duly approved and adopted by writien consent. the following
designations. rights. privileges and obligations tor the following serics of Preferred Stock of the Corporation which
shall become cffective at the Effective Time,

A.

Designation and Number. The Board of Dircctors of the Corporation has classified and herchy
designates and establishes 1.600.000 authorized but unissued shares of preferred stock, no par value
per share, of the Corporation as the “Series A Convertible Preferred Stock.™ Such number of shares
may be increased or decreased by resolution of the Board ol Director and by the filing of Articles of
Amendment in accordance with the Act and the acceptance for record thereol by the Florida State
Department: provided. thal no decrease shall reduce the number of shares of Series A Convertible
Preferred Stock to a number Tess than the number of shares then outstanding, The Board of Dircetors
may authorize the issuance of some or all of such shares of the Series A Convertible Preferred Stock
upon the receipt by the Corporation of such consideration that the Board of Directors deems to be
adequate without further action of the stockholders.

Rank. The Series A Convertible Preferred Stock. with respect to dividend rights of the Corporation,
ranks: (i) on parity with the Common Stock of the Corporation; (i) junior 1o any other cquity securitics
issucd by the Corporation that arc senior to the Series A Convertible Preferred Stock: and (iii) on
parity with all other equity securities issued by the Corporation whose terms provide that those equity
securities rank on parily with the Serics A Convertible Preferred Stock with respeet to rights to the
payment of dividends or the distribution of the assets of the Corporation upon liguidation, dissolution
or winding up.

Liguidation Preference. The Serics A Convertible Preferred Stock (i) shall have a $1.00 per share
preference over the Common Stock with respect to rights to the payment of any distribution of the
assets of the Corporation upon lignidation, dissolution or winding up of the Corporation and will not
participale with the Common Stock in any lurther distribution of assets or if greater (ii) shall receive
such amount per share as would have been payable had all sharcs of Serics A Convertible Prefcrred
Stock been converted inlo Common Stock pursuant to Section F immediately prior to such liquidation,
dissolution or winding up of the Corporation,

Dividends. The Serics A Convertible Preferred Stock will not be entitled 1o receive any mandatory
dividends or distributions of cash or other property. The Series A Convertible Prelerred Stock shail be
entitied to receive dividends as may be declared by the Board of Directors from lime o time pari passu
with the Common Stock.

Voling, The Series A Convertible Preferred Stock will have the right Lo vole as a class. and the vote of
a majority of the outstanding shares of the Preferred Stock shall have the right 1o eleet one member of
the Corporation’s Board ol Directors and will have the right 10 approve only the following corporate
actions: (i} any debt or equity raises (including any increase or deerease 1o the authorized number of
shares of Series A Convertible Preferred Stock), (i} any equily conversions (including any debt to
cquity conversions by Marblegate Special Opportunitics Master Fund, LP (“Marblegate™). but
excluding any rights held by Marblegate under existing loan and sceurity agreements dated as of
March 15, 2016 (as amended. restated. supplemented or otlierwise modified through the filing date of
these Articles of’ Amendment) the (“Marblegate T.oan™y). (iit) delerred payments on Corporation debt
or repayment of the loans (excluding repayment or deferment on the Marblegate Loan); (iv) any
repurchase or redemptions of equity and any guarantées of debt (excluding repurchase or redemption
on the Marblegate Loan): (v) any dividends in cash or in kind or any distributions to the Common
Stock: {vi) any sale or acquisition of material assets of the Corporation or any sale of the Carporation
structured as a sale ol equity, merger or reorganization; {vii) the gronting of options or similar
seeurities (other than options for up to 10% of the then outstanding shares of Common Stock to be
granted w Mr. Gregory Lee); (vili) any affiliated transactions; (ix) the entering into a new line of
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business: (x) any material changes to existing scope or nature of existing business and joint ventures;
{xi} the firing of Michael Alfaro and/or Nathan Forster or any increase in their pay as of the filing date
of these Articles of Amendment over fifteen percent 15%: and (xii) as required by applicable Florida
corporate law. For the purposcs of this Scction, each share of Series A Convertible Preferred Stock
shall have one (1) vote per share, The terms of these Anicles of Amendment relating 1o the Serics A
Convertible Preferred Stock may bhe amended, waived. altered or repealed only with the aftirmative
vote of the holders of at least majority of the shares of Series A Convertible Preferred Stock then
outstanding. voting as a separate class.

F. Conversion. 1. The Series A Convertible Preferred Stock is canvertible into shares of Common Stock
at the option of cach holder of the Serics A Convertible Prelerred Stock at any time or from time to
time into a number of fully paid and non-assessable shares o Common Stock determined in
accordance with the following ratios: (i} based on the agreed valuation ol the Corporation as of the
LEffective Time. each share of the Series A Convertible Preferred Stock will convert into one (1) share
of Common Stock: and. (i} {A) if the Corporation is able to successiully sell additional equity
securitics that raises net proceeds of $3.0 million or more by October 31, 2017 (the “Next Capital
Raise™), then based the agreed valuation of the Corporation of $17.0 million, cach share of the Series A
Convertible Preferred Stock will convert into 0.91934 shares of Common Stock: and (I3) it Mr.
Gregory Lee joins Rhinoco as Chairman of its Board  of Dircctors (or in similar senior role) by
October 31, 2017, then hased on a revised agreed valuation of the Corporation of $18.0 million, cach
share of the Series A Convertible Preferred Stock will convert ino 0.87242 shares of Common Stock:
provided however. if the Corporation’s Next Capital Raisc is bascd on a valuation of less than $15.5
million, then cach share of the Serics A Convertible Preferred Stock shall convert on a {ull ratchet
basis 1o account for the revised agreed decreased valuation. No fractional shares of Common Stock
shall be issued upon conversion ot the referred Stock. In lieu of any fractional shares to which the
holder would otherwise be entitled. a fractional share above 0.5 shall be rounded up to the next whole
share and a [ractional share of 0.5 or below will be rounded down to the prior whole share.

2. In addition, the Serics A Convertible Preferred Stock will be converdible, on a onc tor one
conversion basis, at the option of the holder. into shares of the Series B Preferred Stock. if a Series I3
Preferred Stock is olTered and sold by the Corporation in the future.

3. If the Corporation shall at any time or {rom time to time afler the issuance of the Scries A
Convertible Preferred Stock clfect a subdivision of the outstanding Commen Stock, the conversion rale
then in eitect immediately before that subdivision shall be proportionately increased. I the
Corporation shall at any time or from time to time after the issuance of the Serics A Convertible
Preferred Stock combine the outstanding shares of Common Stock, the conversion rate then in cifect
immediately before the combination shall be proportionately decreased. Any adjustment under this
Section shall become eficetive at the close of business on the date the subdivision or combination
becomes etfective.

4. I there shall oceur any reorganization, recapitalization, reclassification, consolidation, or merger
invalving the Corporation in which the Common Stock (but not the Series A Convertible Preferred
Stoek) is converted into or exchanged for sceurities, cash, or other property, then. following any such
reorganization, recapitalization, reclassification. consolidation, or merger. cach share ol Series A
Convertible Preferred Stock shall thereafter be convertible in licu of the Commen Stock into which it
was convertible prior to such event into the kind and amount of securities, cash or other property that a
holder of the number of shares of Commen Stock of the Corporation issuahle upon conversion of onc
share of Scries A Converlible Preferred  Stock  immediately prior 0 such  reorganization,
recapitalization, reclassification, consolidation. or merger would have been entitled 10 receive pursuant
1o such transaction. The Corporation shall. upon receipt of a written request of a holder of the Serics A
Convertible Preferred Stock. provide to such holder a caleulation of the change in the number of shares
for which the Scries A Convertible Preferred Stock may be converted based on Sections F.3, or F.4,
herein, Except as set forth in Scetion 1.3, above and this Section F.4.. the Series A Convertible
Preferred Stock has no other rights o anti-dilution protection.
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5. The Corporation shall ensure that, at all times. there are a sufficiemt number of authorized shares of
Common Stock reserved so that all outstanding shares of Series A Convertible Preferred Stack can be
converted as set forth herein, Before any holder of Serics A Convertible Preferred Stock shall he
entitled to convert the same into shares of Common Stock, such holder shall: {a) surrender the
certificale or certificates therefor, duly endorsed, to the Corperation, and (b) and give written notice to
the Corporation of the election to convert the same and state therein the name or naunes in which the
certificate or certificates for shares ol Common Stock are to be issued at the exceutive office ol the
Corporation or ol any transfer agent for the Series A Convertible Preferred Stock. Subject to the first
sentence of this Section F.5.. the Corperation shall, as soon as practicable thereafier, issue and deliver
at such office to such holder of Serics A Convertible Preferred Stock, or to the nominee or nominees of
such holder, a certificate or certificates for the number of shares of Common Stock to which such
holder shall be entitled as aforesaid. Conversion shall be deemed to have heen ceffeeted on the date
when delivery of proper notice of an election to convert and certificates for shares is received by the
Corporation.

6. Any of the rights, powers, or preferences of the holders of Scrics A Convertible Preferred Stock sct
forth herein may be waived by the alfirmative consent or vote of the holders ol at least a majority of
the shares of Serics A Convertible Preferred Stock then outstanding,

7. Excepl tor the issuances to Marblegate as contemplated by the letter agreement dated May 24",
2017 between the Corporation and Marblegate, including pursuant o the Warrant contemplated
therein, if the Corporation shall at any time within onc year afier the issuance of the Serics A
Convertible Preferred Stock issue additional shares of capital stock to Marblegate or 1o any of its
affiliates, or o any other person holding any indebtedness in respeet of the Marblegate Loan, without
consideration or for consideration per share less than the Serics A conversion price immediately prior
1o such issue (including us part of any waiver, modification or conversion of the Marblegate 1.oan),
afier a default under the Marblegale Loan or 1o prevent the occurrence of any such default. then the
Series A conversion price shall be reduced, on a {ull ratchet basis, concurrently with such issue. to the
consideration per share reecived by the Corporation for such issue.

Transferability. The shares of” Series A Convertible Preferred Stock shall be subject to the same
restrictions on transfer as the Common Stock,

Redemption, 1. The Series A Convertible Preferred Stock is not redeemable. However, for the
avoidance of doubt, nothing in this Scetion shall prohibit the Corporation from eftecting.  and the
Corporation shall. 1o the extent not prohibited by law or that certain Credit Agreement dated as of
March 135, 2016 hetween the Corporation, the lenders party thereto and Cantor Fitzgerald Sccurilics, as
administrative apgent (as amended. restated, supplemented or otherwise modified {from time o lime), be
entitled to offer, at any time and from time to time. o repurchase in the open market, in privately
negotiated transactions or through (ender offers or other transactions any amount of the then
outstanding shares of Series A Convertible Preferred Stock that it desires to repurchase al such sums
and on such conditions as shall he negotiated between or among the Corporation and ong or more
holders of Scrics A Convertible Preferred Stock.

2. Any shares ol Series A Convertible Preferred Stock redeemed or repurchased by the Corporation
pursuant to this Section or otherwise shall be retired and canceled and may not be reissued as shares of
such serics and the Corporation may thereafter take such appropriate action (without the need for
sharcholder action) as may be necessary o reduce the authorized number of shares of Secries A
Convertible Preferred Stock accordingly.

sScverability, IFany term of these Articles of’ Amendment relating to the Serics A Converlible Preferred
Stock is deemed invalid. unlawful, or incapable of heing enforced by reason of any rule of Taw.

Jjudgment or public policy. all other terms of these Articles of Amendment relating to the Series A

Convertible Preferred Stock as set forth herein which can be given effect without the invalid, unlawlfil
or unenforceable term will, nevertheless, remain in {ull force and eflect. and no term of these Articles
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of Amendment will be deemed dependent upon any other such term unless so expressed in these
Articles of Amendment.

FOURTH: Except as sct forth herein, the Articles of Incorporation of the Corporation, as amended to date, shall
continue unaltered in full force and eftect.

FIFTH: These Articles o’ Amendment tothe Articles of Incorporation of the Corporation as set forth herein have
been duly advised by the Board of Directors of the Corporation and have been approved, and recommended for
approval by the stockholders of the Corporation, by the Board ol Directors, and have been approved by the written
consent of the stockholders of the Corporation as required by law.

SIXTH: The undersigned executive officer of the Corporation has been authorized and dirccted 1o prepare and file
these Articles of Amendment in accordance with the resolutions of the Board of Directors and the provisions ol

Florida law.

[SIGNATURFE, PAGE FOLLOWS|

Rhinoco Inc. Articles of Amendment to Articles of Incorporation 5




IN WITNESS WHEREOF, Rhinoco Inc. has caused these presents to be signed in its name and on its
behalf by its President this 24" day of May 2017.

RHINOCO INC.

Nathan Forster, President

ATTEST:

Ry:
Crystal Umpierre. ESf, Counsel

Rhinoco Inc. Articles of Amendment to Articles of Incorporation 6



