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WHEREAS, on February 22, 2016, Panacca Oyster Co-Op  Corporation  (the
“Corporation™) was originally incorporated in the State of Florida; and

WHEREAS. the Corporation desires to amend and restate its Articles of Incorporation;
and

WHERLEAS, all duly required Director and Sharcholder action was taken to amend and
restate the Corporation’s Articles of Incorporation, as described in ARTICLE 135, herein,

NOW, THEREFORE, for the reasons and purposes stated above, the Corporation hereby
amends and restates its Articles of Incorporation, as follows:

ARTICLE 1
NAME

The name of the Corporation shall be PANACEA OYSTER CO-OP CORPORATION.

ARTICLE 2
OFFICE

The principal office and mailing address of the Corporation shall be 102 Ben Willis
Road, Crawfordville, Florida 32327 or at such other place as may be subsequently designated by
the Board of Dircctors. All books and records of the Corporation shall be kept at its principal
office or at such other place as may be permitted by Florida {aw.

ARTICLE 3
PURPOSE

The purposes of the Corporation will be the support of Florida ovster ranching by
purchasing oysters from local oyster ranchers, promoting marketing, selling, and distributing
those oysters, as well as developing an oyster hatchery in North Florida and shall engage in any
activities that may be necessary or incidental to accomplish the foregoing purposes (including,
without limitation, obtaining financing therefor) and that is not forbidden by the law of the
Jurisdiction in which the Corporation engages in that business. The Corporation is also
authorized to engage inany lawful act or activity for which corporations may be organized under
the Florida Business Corporation Act. Chapter 607, Florida Statutes (the “FBCA™). including
any amendments thereto.
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ARTICLE 4
POWERS

The Corporation shall have all ot the common-law and statutory powers of a corporation
for profit under the laws of Florida, except as expressly limited or restricted by the terms of these
Articles or the Bylaws, and all of the powers and dutics reasonably necessary to operate the
Corporation pursuant to the Bylaws. as they may be amended trom time to time.

ARTICLE 3
CAPITAL STOCK

Except as otherwise provided by law, authorized shares of capital stock of the
Corporation, regardiess of class or series, may be issued by the Corporation, from time to time in
such amounts, for such tawful consideration and for such corporate purposes as the Board of
Directors of the Corporation (the "Board of Dirgctors™) may lrom time to time determine. Al
capital stock when issued and fully paid for shall be deemed fully paid and non-assessable. The
aggregate number of shares ol capital stock which the Corporation shall have the authority to
issue is Ten Million (10.000,000) shares. consisting ot (a) Nine Million, Five Hundred Thousand
(9,500.000) shares of Common Stock, par value $0.001 per share (the “Common Stock™) and (b)
Five Hundred Thousand (500.000} shares of Preferred Stock, par value $0.001 per share (the
“Preferred Stock™). All issued and outstanding shares of the Corporation shall have preemptive
rights if those rights are granted in an agreement between the Corporation and the shareholders.

A statement of the powers, privileges and rights, and the qualitications, limitations or
restrictions thereof. in respect of each class of stock of the Corporation. is as follows:

A. Common Stock.

l. General. All shares of Common Stock shall be identical and shall entitle
the holders thereof to the same powers., preferences, qualifications, limitations. privileges and
other rights. The voting. dividend and liguidation rights ot the holders ot the Common Stock are
subject to and qualificd by the rights of the holders of the Preferred Stock.

2, Voting Rights. Lach holder of record of Common Stock shall be entitled
to one vote for each share of Common Stock standing in such holder’s name on the bouks of the
Corporation.  Except as otherwise required by law or Section B of this Articte 5 of these
Amended and Restated Articles ol Incorporation  (“Articles _of” Incorporation™ or any
shareholders™ agreement to which the Corporation and its sharcholders may be a party, the
holders of Comimon Stock and the holders of Preferred Stock shall vote together as a single class
on all matters submitted to shareholders for a vote (including any action by written consent).

~

3. Dividends. Subject to provisions ol law and Section B of this Article 5 of
these Articles of Incorporation, the holders of Commion Stock shall be entitled to receive
dividends out of funds legally available therefor at such times and in such amounts as the Board
of Dircctors may determine in its sole discretion,
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4. Liguidation. Subject to provisions of law and Scction B of this Article 5
of these Articles of Incorporation. upon any liquidation. dissolution or winding up of the
Corparation, whether voluntary or involuntary. after the payment or provisions for payment of
all debts and Habilities of the Corporation and all preterential amounts to which the holders of
the Preferred Stock are entitled with respect o the distribution of assets in liquidation, the
holders of Common Stock shall be entitled to share ratably in the remaining assets of the
Corpoeration available for distribution.

B. Preferred Stock

l. Issuance of Prelerred Stock in Classes or Series. The Preterred Stock of
the Corporation may be issued in one or more classes or series at such time or times and for such
consideration as the Board of Dircctors may determine.  Each class or series shall be so
designated as to distinguish the shares thereof trom the shares ot all other classes and series.
Except as to the relative designations. preterences. powers, qualifications. rights and privileges
referred to in Section B of this Article 5, in respect ol any or all of which there may be variations
between different classes or series of Preferred Stock. ali shares of Preferred Stock shall be
identical. Different series of Preferred Stock shall not be construed 1o constitute different classes
ol shares for the purpose of voting by classes unless otherwise specitically set forth herein.

2. Authority to Establish Variations Between Classes or Series of Preferred
Stock. The Board ol Directors is expressly authorized, subject to the limitations prescribed by
law and the provisions of these Articles of Incorporation and any sharcholders’ agreement to
which the Corporation and its sharcholders may be a party. to provide. by adopting a resolution
or resolutions, for the issuance of the undesignated Preferred Stock in one or more classes or
series, each with such designations, preferences, voting powers, qualifications, special or relative
rights and privileges as shall be stated in Articles o Amendment to these Articles of
Incorporation, which shall be filed in accordance with the FBCA, and the resolutions of the
Board of Directors creating such class or series. The authority of the Board of Directors with
respect 1o each such class or series shall include, without Himitation of the foregoing, the right to
determine and fix:

(1) the distinctive designation of such ¢lass or series and the number
of shares to constitute such class or scries;

{b) the rate at which dividends on the shares of such class or scrics
shall be declared and paid, or set aside for payment, whether dividends at the rate so determined
shali be cumulative or aceruing, and whether the shares of such class or series shall be entitled to
any participating or other dividends in addition to dividends at the rate so determined, and if so,
on what terms;

{c) the vight or obligation, if any, of the Corparation to redeem shares
of the particular class or series of Preferred Stock and. if redeemable, the price. terms and
manner of such redemption:

(d) the special and relative rights and preferences, if any, and the

amount or amounts per share. which the shares of such class or series of Preterred Stock shall be
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entitled (o receive upon any veluntary or involuntary liquidation. dissolution or winding up of
the Corporation:

(£) the 1erms and conditions, if any, upon which shares of such class or
series shall be convertible into, or exchangeable for. shares of capital stock of any other class or
series. including the price or prices or the rate or rates of conversion or exchange and the terms
of adjustment, if any;

(h the obligation, it any, of the Corporation to retire, redeem or
purchase shares of such ¢lass or series pursuant to a sinking fund or fund of a similar nature or
otherwise. and the terms and conditions of such obligation;

() voting rights, if any, including special voting rights with respect 1o
the election of directors and matters adversely affecting any class or series of Preferred Stock;

(h) limitations. if any. on the issuance ol additional shares of such
class or serics or any shares ol any other class or series of Preferred Stock: and

(i) such other preferences, powers, qualifications, special or relative
rights and privileges thercot as the Board of Directors, acting in accordance with these Articles
of Incorporation, may deem advisable and are not inconsistent with law and the provisions of’
these Articles of Incorporation.

C. Series A Stock

L. Designaticn. A total of 375,000 shares ol the Corporation’s Preferred
Stock shall be designated as “Series A Convertible Preferred Stock™ (“Series A Stock™). As used
herein, the term “Prederred Stock™ used without reference to the Series A Stock means the shares
of Scries A Stock and all other shares of any serics of authorized Preferred Stock of the
Corporation designated and issued from time to time by a resolution or resolutions of the Board
of Directors, share for share alike and without distinction as to class or series.

2. Cumulative Dividends. The Series A Stock shall earn a six percent (6%)
per annum cumulative dividend on the Series A Stock. Initially, there shall be no dividends paid
or payable on the shares of Series A Stock, provided, however, that cumulative dividends shall
be accrued in arrcars. So long as any share of Series A Stock remains outstanding. no dividend
whatsoever shall be declared or paid and no distribution shall be made on any Common Stock or
any other class or series of stock of the Corporation hereafter authorized over which Series A
Stock has preference or priority in payment of dividends or in the distribution of assets on any
liquidation, dissolution or winding up of the Corporation ("Junior Stock™), other than a dividend
pavable solely in Junior Stack of the same class and series. and no shares of Junior Stock shall be
purchased, redeemed or otherwise acquired for consideration by the Corporation, directly or
indirectly (other than as a result of a reclassification of Junior Stock for or into Junior Stock. or
the exchange or conversion of one share of Junior Stock for or into another share of Junior Stock,
and other than through the use of the proceeds of a substantially contemporancous sale of other
shares of Juntor Stock), unless all acerued and unpaid dividends on the Series A Stock have been
paid in full and unless there shall fivst be declared and paid or made on cach outstanding share of
Series A Stock a cumulative dividend or distribution at the rate of six percent (6%) per annum of
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the Series A Initial Liquidation Value (as defined herein) per share.  No interest, or sum of
money in lieu of interest. shall be payvable in respect of any dividend payments on shares of
Serics A Stock which may be in arrcars.  Dividends on shares of Series A Stock shall be
cumulative. Subject Lo the loregoing, and not otherwise, such dividends (pavable in cash, stock
or otherwise) as may be determined by the Board of Directors may be declared and paid on any
Junior Stock from time to time out of any funds legally available thercfore and the shares of
Series A Stock shall not be entitled to participate in any such dividend. Upon the conversion of
shares of the Series A Stock into Common Stock of the Corporation, any and all accrued and
unpaid dividends (if any) with respect to such converted shares shall be paid in cash unless the
Corporation’s Board ol Dircctors approves the conversion of such dividends into shares of
Common Stock, in which case the accrued and unpaid dividends shall be converted into the
number of shares of Common Stock calculated by dividing the amount of such accrued and
unpaid dividends by the Series A Applicable Conversion Value (as detined herein) then in effect,
in all such cases as determined by the Board of Directors acting in good faith.

3. Liquidation, Dissolution or Winding Up.,

{a) Treatment at Sale, Liquidation, Dissolution or Winding Up. In the
event of any liquidation. dissolution or winding up of the Corporation, whether voluntary or
involuntary, before any distribution or payment is made to any holders of any shares of Common
Stock or any other class or series of capital stock of the Corporation, the holders of shares of
Series A Stock shall be entitled to be paid first out of the assets of the Corporation available tor
distribution to holders of the Corporation’s capital stock whether such assets are capital, surplus
or earnings, an amount equal to $4.00 per share of Scries A Stock (the “Series A Initial
Liquidation Yalue™) (which amount shall be subject to equitable adjustment whenever there shall
occur a stock dividend, stock split, combination, reorganization, recapitalization, reclassification
or other similar event) (such amount, as so. determined, is referred to herein as the “Scries A
Liguidation Value” with respect to such shares) plus all acerued and unpaid dividends thercon.
After payment has been made to the holders of the Serics A Stock of the full liquidation
preference to which such holders shall be entitled as aforesaid, the holders of Series A Stock
shall receive no further precedence or right of participation and the remaining assets shall first be
distributed in such amounts necessary to satisfy any liquidation rights and preferences of any
other class or scries ol capital stock of the Corporation having rights on liquidation that are
senior to the Common Stock. and any remaining assets shall then be distributed among the
holders of Common Stock, and all other outstanding classes or scries ol capital stock of the
Corporation with rights on liquidation in parity with the Common Stock.

(b) Insufficient Funds. I upon such liquidation, dissolution or
winding up the assets of the Corporation to be distributed to the holders of shares of Series A
Stock shall be insufficient to permit pavment to such respective holders of the full Series A
Liquidation Value, then the assets available for pavment or distribution to such holders shall be
allocated among the holders ol the Sertes A Stock pro rata. in proportion to the respective
amounts of Series A Stock held by such holders.

(<) Certain Transactions Treated as Liquidation. For purposes of this
Section 3, a Change in Control (as defined herein) in which the Corporation receives gross
proceeds of less than $10.000,000 shall be treated as a fiquidation, dissolution or winding up of
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the Corporation and shall entitte the holders of Series A Stock to receive the amount that would
be recetved in a liquidation. dissolution or winding up pursuant to Section 3(2) hereof, provided
however that the procedure for cffecting pavments under this Article 5 (C)(3)(c) shall be subject
to and effected in accordance with the procedures for effecting at Redemption under Article 5
{CY9)(b) und (c) hercof. The Corporation will provide the holders of Series A Stock with notice
ot all transactions which are to be treated as a liquidation, dissolution or winding up pursuant to
this Section 3(c) not less than fifteen (15) days prior to the ecarlier of (i) approval ol the
transaction by the Board of Directors, (i) approval of the trunsaction by the Corporation’s
shareholders or (iii) the closing of such transaction. Upon payment of amounts payable under
this paragraph with respect to any shares of Series A Stock. such shares shall thereupon be null
and void and cease to be outstanding and the holders shall deliver their certificates for such
shares to the Corporation (duly endorsed or assigned either to the Corporation or in blank) upon
and as a condition to their receipt of final payment thereof,

(d) Distributions of Property. Whenever the distribution provided for
in this Section 3 shall be payable in property other than cash, the value of such distribution shall
be the fair market value of such property as determined in good faith by the Board of Directors.

{e) Initial Public Offering Not a Qualificd [PO. Upon the closing ot
an initial public offering covering the oifer and sale of shares of Common Stock in which the
Corporation receives gross procecds less than $10,000,000 (calculated betfore deducting
underwriting discounts and commissions and before fees and expenses) al a price per share of
less than $4.00 (following appropriate adjustment in the event of any stock dividends, stock split.
combination or other similar recapitalization affecting such shares), the Corporation, at the
option of the holders of a majority ol shares of Scries A Stock. shall (i) issue additional shares of
Series A Stock to each holder thercof such that the total number of shares held by such holder
after the occurrence of such Initial Public Offering shall equal the number of shares of Series A
Stock held by such holder immediately before such Initial Public Offering multiplied by one and
such additional shares shall be converted into Common Stock in accordance with Section 5
hereof (without giving eficet or causing any adjustment to the Scrics A Applicable Conversion
Value becausc of the issuance of such additional shares) or (1) treat the Initial Public Offering as
a tiquidation. dissolution or winding up of the Corporation with respect to the Series A Stock
entitling the holders of the Serics A Stock to receive an amount of cash equal to the Series A
Liquidation Value per share held by such holder. in which case, the procedure for elfecting
payments under this Article 5 (C)(3)(¢)(ii) shall be subject to and cffected in accordance with the
procedures for cffecting at Redemption under Article 5 (CY9)b) and (<) hercof,

4, Voting Power.

{(a) General.  Except as otherwise cxpressly provided in Section 8
hereof or as otherwise required by taw, the holders of shares of Preferred Stock and Commeon
Stock shall vote together as a single class on all matters. Except as otherwise expressly provided
in Section 8 hereot or as otherwise required by law, each holder of Series A Stock shall be
entitled to vote on all matters, and shall be entitled to that number of votes cqual to the number
of whole shares of Common Stock into which such holder’s shares of Series A Stock could then
be converted. pursuant to the provisions of Section 5 hercof. at the record date for the
determination of sharcholders entitled to vote on such matter or. i no such record date is
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established. at the date such vote is taken or any written consent of sharcholders is solicited or
ettected.

5. Conversion Rights. The holders of shares of the Series A Stock shall have

the following rights and obligations with respect (o the conversion ol such shares into shares of

Common Stock:

(a) General. Subject to and in compliance with the provisions of this
Section 5, any or all shares of the Series A Stock may, at the option of the holder thereof, be
converted at any time into fullv-paid and non-assessable shares of Common Stock. The number
of shares of Common Stock to which a holder of Series A Stock shall be entitled to receive upon
conversion shall be the product obtained by multiplying the Series A Applicable Conversion
Rate (determined as provided in Section 5{b)) by the number of shares of Series A Stock
properly converted at the time.

(b) Applicable Conversion Rate. The conversion rate for the Scries A
Stock (the “Series A Applicable Conversion Rate™) shall be one (1), with each share of Series A
Stock initially convertible tnto one (1) share of Common Stock, and (ii) at any time and all
relevant times thereafter (as provided herein), the quotient obtained by dividing $4.00 by the
Series A Applicable Conversion Value, as defined in Section 5(c).

{c) Applicable Conversion  Value. The Serics A Applicable
Conversion Valuc in effect trom time to time, except as adjusted in accordance with Section 5(d)
hereof, shall be $4.00 with respect to the Series A Stock (the “Series A Applicable Conversion
Value™.

(d) Anti-dilution Adjusiments to Scries A Applicable Converston
Value.

)] (A) Effect on Scries A Applicable Conversion
Value Upon Dilutive Issuances of Common Stock or Convertible_Securities. I the
Corporation shall, while there are any shares of Series A Stock outstanding, issue or scll
shares of its Common Stock (or Common Stock Equivalents. as defined below) without
consideration or at a price per share less than the Series A Applicable Conversion Value
in effect immediately prior to such issuance or sale, then and in such event, such Series A
Applicable Conversion Value upon cach such issuance or sale, except as hereinafter
provided, shall be reduced, concurrently with such issue, o a price (calculated to the
nearest cent) equal to the consideration per share received by the Corporation tor such
shares of Common Stock issued (or, pursuant to this Section 5, deemed 1o be issued) by
the Corparation after the issuance of the Series A Stock; provided that the Series A
Applicable Conversion Value shall not be so reduced at such time 1f the amount of such
reduction would be an amount less than $0.40, but any such amount shall be carried
forward and reduction with respect thereto made at the time of and together with any
subsequent reduction which together with such amount and any other amount or amounts
so carried torward shall aggregate $0.40 or more.
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(i) (B) Eftect on Series A Applicable Conversion Value
Upon Other Dilutive Issuances of Warrants. Options and Purchase Rights to Common Stock or
Convertible Securities.

(n For the purposes of this Section S(d)(i). the issuance
of any warrants. options, subscription or purchase rights with respect to shares of Common Stock
and the issuance of any sceurities convertible inte or exchangeable for shares of Common Stock,
or the issuance of any warranis, aptions, subscription or purchase rights with respect to such
convertible or exchangeable sccurities {collecuively, any such sccurities, “Common_Stock
Equivalents™), shall be deemed an issuance of Common Stock with respect to the Series A Stock
if the Net Consideration Per Share (as hereinafter determined) which may be received by the
Corporation for such Common Stock Equivalents shall be less than the Series A Applicable
Conversion Value in eftect at the time of such issuance. Any obligation, agreement or
undertaking to issue Common Stock Equivalents at any time in the future shall be deemed to he
an issuance at the time such obligation, agreement or undertaking is made or arises.  No
adjustment of the Series A Applicable Conversion Value shall be made under this Section 5(d)(1)
upen the issuance of any sharcs of Common Stock which are issued pursvant to the excrcise,
conversion or exchange of any Common Stock Equivalents if any adjustment shall previously
have been made upon the issuance of any such Common Stock Equivalents as above provided.

(2) Should the Net Consideration Per Share (as such
term is defined below) of any such Common Stock Equivalents be decreased from time 1o time,
then, upon the effectiveness of cach such change. the Scrics A Applicable Conversion Value will
be that which would have been obtained (1) had the adjustments made upon the issuance of such
Common Stock Equivalents been made upon the basis of the actual Net Consideration Per Share
of such securities, and (2) had adjustments made 10 the Series A Applicable Conversion Value
since the date of issuance of such Common Stock Equivalents been made to such Series A
Applicable Conversion Value as adjusted pursuant to (1) above. Any adjustment of the Scries A
Applicable Conversion Value with respect to this paragraph which rclates to Common Stock
LEquivalents shall be disregarded if, as, and when all of such Common Stock Equivalents expire
or are cancelled without being exercised, so that the Series A Applicable Conversion Value
effective immediately upon such cancellation or expiration shall be equal to the Series A
Applicable Conversion Value in effect at the time of the issuance of the expired or cancelled
Common Stock Equivalents, with such additional adjustments as would have been made to the
Series A Applicable Conversion Value had the expired or cancelled Common Stock Equivalents
not been issued. In the case of any Common Stock LEquivalents which expire by their terms not
mare than thirty (30) days after the date ol issue thereof. na adjustment of the Scries A
Applicable Conversion Value shall be made until the expiration or exercise of all such Common
Stock Equivalents,

(3) For purposes of this  paragraph. the *Net
Consideration Per Share™ which may be received by the Corporation shall be determined as
follows:

{a) The ~Net Consideration Per Share™ shall
mean the amount equal to the total amoeunt of consideration. if any. received (or to be received)
by the Corporation for the issuance of such Common Stock Equivalents. plus the minimom
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amount of consideration, if any. payable to the Corporation upon exercise, or conversion or
exchange thercol, divided by the aggregate number of shares of Common Stock that would be
issued it all sich Common Stock Equivalents were exeraised. exchanged or converted.

(b) The “Net Consideration Per Share™ which
may be received by the Corporation shall be determined in each instance as of the date of
issuance of Common Stock Equivalents without giving clfect to any possible future upward price
adjustments or rate adjustments which may be applicable with respect o such Common Stock
Equivalents.

() (Cy  Consideration Other than Cash.  For purposes of
this Section 5(d)(i), if a part or ull of the consideration received by the Corporation in connection
with the issuance of shares ol the Common Stock or the issuance of any of the securities
described in this Section 5{d)(i) consists of property other than cash, such consideration shall be
deemed to have a fair market value as is reasonably determined in good faith by the Board of
Drirectors of the Corporation.

(i) {1y  Exceptions  to  Anti-ditution adjustments and
provisions. Notwithstanding any term or provision of this Article 1, this Section 5(d) (including
any adjustments to the Series A Applicable Conversion Value provided for herein) shall not
apply or be applicable under any of the circumstances which would constitute an Extraordinary
Common Stock Event (as described below). Further, this Section 3(d) shall not apply with
respect to any ol the following:

(1) the Reserved Option Shares (including the issuance, award or grant
thereaf, the exercise thercof and/or the vesting of or lapsing of restrictions with respect thereto),

(2) securities issuable as a stock dividend or upon any subdivision of shares of
Common Stock, provided that the sccurities issued pursuant to such stock dividend or
subdivision are limited to additional shares of Common Stock,

(3) securitics issuable pursuant to or otherwise sold in a Qualificd Public
Offering,

4) securities issued in connection with equipment financing or leases
{including securities issued in consideration of guarantees of such financing or leases) which are
approved by the Corporation’s Board of Directors,

{5) shares of Common Stock, or other securities (whether equity or debt,
convertible or not, or otherwise) of the Corporation (or any subsidiary of the Corporation), issucd
in connection with acquisitions or stralegic ventures, arrangements and alliances, and/or to
vendors, customers, co-venturers or other persons in similar commercial or corporate partnering
situations, in cach case. where such issuance is approved by the Corporation’s Board of
Directors,

(6) the issuance of shares of Common Stock upon the conversion of any
shares of Scries A Stock; and
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(7) the tssuance of Series A Preferred Stock.

For purposes of this Agreement. the teem “Reserved Option Shares™ shall mean
and include shares of Common Stock awarded or awardable, 1ssued or issuable, or options,
warrants or rights to purchase such shares of Common Stock granted or grantable, 1o directors,
officers or employees of. or consultants to, the Corporation pursuant to any restricted stock.
stock purchase or option plan {or other similar equity-based compensation plan, scheme or
arrangement), where such award, issuance or grant has been approved by the Corporation’s
Board of Directors (or property authorized committee of the Board); the number of Reserved
Option Shares shall not exceed 127,500 shares of Common Stock {inclusive of shares subject to
currently outstanding employee options) prior to January 1. 2018; and after such date the number
of shares set aside and/or avatlable tor shares. options, warrants or rights included in Reserved
Option Shares may be increased with the approval of the Corporation’s Board of Directors.

(i1} Extraordinary Common Stock Event. Upon the happening
of an Extraordinary Common Stock Event (as hercinafier defined), the Series A Applicable
Conversion Value (and all other conversion values sct torth in Section 3(d)}(i) above) shall,
simultaneously with the happening of such Extraordinary Common Stock Event, be adjusted by
multiplying each of the Series A Applicable Conversion Value by a fraction, the numerator of
which shall be the number of shares of Common Stock outstanding immediately prior to such
Extraordinary Common Stock Event and the denominator of which shal! be the number of shares
of Common Stock outstanding immediately afier such Extraordinary Common Stock Event, and
the product so obtained shall thereafier be the Series A Applicable Conversion Value. The
Series A Applicable Conversion Value, as so adjusted. shall be readjusted in the same manner
upon the happening of any successive Extraordinary Common Stock Event or Events.  An
“Extraordinary Common Stock Event™ shall mean (i) the issuance of additional shares of
Common Stock as a dividend or other distribution on outstanding shares of Common Stock, (ii) a
subdivision of outstanding shares of Common Stock into a greater number of shares of Common
Stock, or (iii} a combination or reverse stock split of outstanding shares of Common Stock into a
smaller number of shares of Common Stock.

() Automatic Conversion Upon Qualificd Public Otffering and
Qualified Trade Sale.
(i) Mandotory Conversion _on Qualified Public  Oitfering.

Immediately prior to the closing of (A) Qualificd Public Offering or (B) a Qualified Trade Sale.
all outstanding shares of Series A Stock shall be converted automatically into the number of
shares of Common Stock into which such sharces ot Scries A Stock are then convertible pursuant
to Section 5 hereof as of the time immediately prior to the closing ol such Qualified Public
Offering. without any other or further action by o on the part of the holders of such shares and
whether or not the certificates representing such shares are surrendered to the Corporation or its
transter agent.

(i) Surrender_ot” Certiticates.  Upon the occurrence ot the
conversion events specified in the preceding paragraph (1), the holders of the Series A Stock
shall, upon notice from the Corporation. surrender the certificates representing such shares at the
office of the Corporation or of its transter agent lor the Common Stock duly endorsed or
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assigned to the Corporation or in blank. Thereupon. there shall be issued and delivered to such
holder a certificate or certificates tor the number of shares of Common Stock into which the
shares of Scries A Stock so surrendered were convertible on the date on which such conversion
occurred or was ettective.  The Corporation shall not be obligated to issue such certiticates
unless certificates evidencing the shares of Series A Stock being converted are either delivered to
the Corporation or any such transfer agent (in form satistactory to the Corporation to eftectuate
proper transfer and cancellation), or the holder notifies the Corporation that such certificates
have been lost, stolen or destroyed and exccutes such documents and agreements as the
Corporation may request {including an agreement satisfactory to the Corporation to indemnify
the Corporation from any loss, cost. damage or expense incurred by it in connection therewith or
resulting therefrom).

() Capital Reorganization or Reclassification. [ the Common Stock
issuable upon the conversion of the Series A Stock shall be changed into the same or different
number of shares of any class or classes of capital stock, whether by capital reorganization.
recapitalization. reclassification or otherwise (other than a subdivision or combination of shares
or stock dividend provided for clsewhere in this Section 5, or a merger, consolidation or sale of
all or substantially all of the Corporation’s capital stock or asscts to any other person), then and
in each such event the holder of each share ot Series A Stock shall have the right therealler to
convert such share into the kind and amount of shares of capital stock and other securities and
property receivable upon such reorganization, recapitalization, reclassitication or other change
by the holders of the number of shares of Common Stock into which such shares of Series A
Stock  were convertible  immediately  prior  to such  reorganization, recapitalization.
reclassification or change. all subject to further adjustment as provided herein.

(&) Merger, Consolidation or Sale of Assets. [f at any time or from
time to time there shall be a merger, reorganization or consolidation of the Corporation with or
into another corporation {other than a merger or reorganization involving only a change in the
state of incorporation of the Corporation), or the sale of all or substantially all of the
Corporation’s capital stock or assets to any other person, then, as a part of such reorganization,
merger, or consolidation or sale (assuming that the shares of Series A Stock survive, and are not
purchased and/or retired, in connection therewith). provision shall be made so that the holders of
the Series A Stock shall thereatier be entitled to receive upon conversion of the Series A Stock
the number of shares of stock or other securities or property of the Corporation, or of the
successor corporation resulting from such merger or consolidation. to which such holder would
have been entitled 1f such holder had converted its shares of Series A Stock immediately prior to
such capital reorganization. merger. conselidation or sale.  In any such case. appropriate
adjustment shall be made in the application of the provisions of this Section 3 to the end that the
provisions of this Section 3 (including adjustment of the Series A Applicable Conversion Value
then in cffect and the number ol shares of Common Stock or other securitics issuable upon
conversion of such shares of Scries A Stock. as applicable in accerdance with this Article 1) shall
be applicable afier that event in as nearly equivalent a manner as may be practicable.

(h) Certificate as 1o Adjustments; Notice by Corporation. [n each case
ol an adjustment or readjustment of the Series A Applicable Conversion Rate, the Corporation i
its expense will furnish cach hoider of Series A Stock with a certificate prepared by the Treasurer
or Chief Financial Officer of the Corporation, showing such adjustment or readjustment. the
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calculation thereof in accordance herewith, and stating the facts upon which such adjustment or
readjustment is based.

(1) Exercise of Conversion Privileee.  To exercisc its conversion
privilege, a holder of Series A Stock shall surrender the certificate or certilicates representing the
shares being converted to the Corporation at its principal office, and shall give written notice to
the Corporation at that office that such holder elects 1o convert such shares. The certificate or
certificates for shares of’ Series A Stock surrendered for conversion shall be accompanied by
proper assignment thereof to the Corporation or in blank, in form satisfactory to the Corporation,
The date when such written notice is received by the Corporation, together with the certificate or
certificates representing the shares of Series A Stock being converted and the executed
assignment documents in proper torm, shall be the “Conversion Date.”  As promptly as
practicable after the Conversion Date, the Corporation shall issue and shall deliver to the holder
ol the shares of Series A Stock being converted, or on ils written order, such certilicate or
certificates evidencing the number of whole shares off Common Stock issuable upon the
conversion of such shares of Sertes A Stock in accordance with the provisions of this Section 5,
rounded up to the nearest whole share as provided in Section 5(k) in respect of any fraction of a
share of Common Stock issuable upon such conversion. Such conversion shall be deemed to
have been etfected immediately prior to the close of business on the Conversion Date, and at
such time the rights of the holder as holder of the converted shares of Series A Stock shall cease
and terminate in all respects and the person(s) in whose name(s) the certificate(s) for shares of
Common Stock shall properly be issuable upon such conversion shall be deemed to have become
the holder or holders of record of the shares of Common Stock represented thereby.

() No Issuance of Fractional Shares. No fractional shares of
Common Stock or scrip representing fractional shares shall be issued upon the conversion of
shares of Series A Stock. Instcad of any tfractional shares of Common Stock which would
atherwise be issuable upon conversion of Serics A Stock. the Corporation shall round up to the
next whole share of Common Stock issuable upon the conversion of shares of Series A Stock.
The determination as to whether any fractional shares of Common Stock shall be rounded up
shall be made with respect to the aggregate number of shares of Series A Stock being converted
at any one time by any holder thereof, not with respect o cach share of Scries A Stoek being
converted,

(k) Partial Conversion. In the event some but not all of the shares ol
Series A Stock represented by a certificate(s) surrendered by a holder are converted in
accordance with this Article 1, the Corporation shall execute and deliver to or on the order of the
holder, at the expense of the Corporation, a new certiticate representing the number of shares of
Serics A Stock which were not converted.

) Reservation of Common Stock. The Corporation shall at all times
reserve and Keep available out of its authorized but unissued shares of Common Stock, solely tor
the purpase of etiecting the conversion ot the shares of the Series A Stock. such nuinber of
shares of Common Stock as shall from time to time be sutficient to eftect the conversion of all
ouwtstanding shares of the Series A Stock, and il at any time the number of authorized but
umssued shares ol Common Stock shall not be sufficient to effect the conversion of all then
outstanding  shares of the Series A Stock. the Corporation shall take such action as may be
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necessary to increase its authorized but unissued shares of Common Stock to such number of
shares as shall be sufficient for such purpose.

(m)  No Reissuance of Preferred Stock. No share or shares of Series A
Stock acquired by the Corporation by reason of purchase, conversion or otherwise shall be
reissued, and all such shares shall be cancelled, retired and eliminated from the shares which the
Corporation shall be authorized to issue.

(m Certificate of Chiel Financial Officer. The certilicate of the Chiel
Financial Officer of the Corporation made in good faith shall be presumptive evidence of the
correctness of any computation made under this Section 5.

(0) No Duplication. Notwithstanding anything 1o the contrary in these
Articles of Incorporation, the adjusiments to the Series A Applicable Conversion Rate and
Series A Applicable Conversion Value and other adjustments to the rights ot Preferred Stock
hereunder, including this Section 3, shall be made without duplication.

6. Registration of Transfer. The Corporation witl keep at its principal office
a register for the registration of shares of Preferred Steck. Upon the surrender of any certificate
representing shares of Preferred Stock (duly endorsed or assigned either to the Corporation or in
blank) at such place, the Corporation will, al the request of the record holders of such certificate,
exceute and defiver (at the Corparation’s expense) a new certificate or certificates in exchange
therefore representing the aggregate number of shares of Preferred Stock represenied by the
swrrendered certificate.  Subject to applicable restrictions on transter {and the Corporation’s
receipt of appropriate assurances that any proposed transfer complies with any such restrictions).
each such new certificate will be registered in such name and will represent such number of
shares of Preferred Stock as is required by the holder of the surrendered certificate and will be
substantially identical in form to the surrendered certificate.

7. Replacement. Upon receipt of evidence satisfuctory ta the Corporation of
the ownership and the lass, theft, destruction or mutilation of any certificate evidencing shares of
Preferred Stock, and in the case ol any such loss, theft or destruction. upon reccipt of an
indemnity from the holder satisfactory to the Corporation or, in the case of such mutilation upon
surrender of such certificate, the Corporation will execute and deliver in lieu of such certificate a
new certificate of like kind representing the number of shares of Preferred Stock represented by
such lost, stolen, destroyed or mutilated certificate and dated the date of such lost, stolen,
destroyed or mutilated certificate.

3. Restrictions and Limitations on Corporate Action and Amendments to
Charter; Waiver. In addition to any vote that otherwise may be required under Section 5 hereof]
the Corporation shall not amend its Articles of Incorporation without the approval by vote or
written consent of (a) the holders of greater than 50% of the then issucd and outstanding shares
of Series A Stock, voting together as a single class. and (b) the holders of greater than 50% of the
then issued and outstanding shares of Commaon Stock, voting together as a single ¢lass, with each
share of such stock entitled to one vote, it such corporate action or amendment would:
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(1) amiend or alter any of the powers, preferences, rights or restrictions
provided for the benetit of holders of shares of Series A Stock or shares of
Common Stoek;

(11) create or authorize any additional class or series of stock or any
securities convertible into any shares of any class or series of capital stock
or reclassify any outstanding shares of capital stock into capital stock of
the Corporation having preferences superior to or on parity with the Series
A Stock as to dividends and the distribution of assets on liquidation and
other transaction treated as a liquidation. dissolution or winding up of the
Corporation: provided, however. no such vote shall be required to issue
securities in connection with the issuance of 375.000 Series A Preferred
Stack;

(iii) merge or consolidate the Corporation into or with another
corporation or merge or consvlidate any vther corporation with or into the
Corporation upon the completion of which the Corporation’s stockholders
immediately prior to the consummation ot such transaction no longer hold
a majority of the outstanding equity sceuritics of the Corporation;

(iv)  sell, convey, exchange or transier all or substantially all of the
assets of the Corporation;

(V) liguidate. dissolve or wind up the Corporation;
(vi)  change the maximum number of Directors; or

(vily issue any additional Common Stock, except for 127,500 shares that
arc allocated for use in the Corporation’s Lmployee Stock Incenlive Plan.

9, Redemption.

{(a) In the event that neither (i) an Initial Public Offering nor (ii) a
Change in Control shall have occurred within five years from the date a Scries A Stockholder
acquired his or her Serics A Stock. at any time thereafier (the “Redemption Date™) after the
receipt by the Corporation of an irrevocable written request from the holders of a majority of the
Series A Stock shares that all holders®™ shares be redeemed, and concurrently with surrender by
such helders of the certificates representing such shares duly endorsed or assigned to the
Corporation or in blank (the “Redemption Request™), the Corporation shall, to the extent it may
do so without violating any applicable law. redeem the shares specified in such request by paying
in cash therefor an aggregate amount equal to the greater of (i) the Series A Liquidation Value
plus any accrued or declared but unpaid dividends per share as of the date of the Redemption
Request multiplied by the number ol shares of Series A Stock being redeemed, or (ii) the Fair
Market Value of the Series A Stock being redeemied (the “Redemption Price™). Any Scries A
Stockhelder may, priar to the Redemption Date, elect to convert that Stockholder’s Series A
Stock to Common Stock pursuant to Section 5. Any redemption effected pursuant to this Section
9(a) shall be made on a pro rata basis among the holders ot the Series A Stock in proportion to
the number of shares of Serics A Stock then held by such holders il the Corporation does not
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have sufficient legally available Tunds to redeem all the outstanding Serics A Stock, as described
in Section 9(¢), below. Any payment required to be made by the Corporation pursuant to this
Section 9, shall be paid, subject to the terms of this Scction 9, by the Corporation in the
following manner; the aggregate Redemption Price shall be paid within 30 days of the
Redemption Date (the “Installiment Date™).

(b At least fifteen (15) but no more than thirty (30) davs prior to each

Redemption Date, written notice shall be mailed. first class postage prepaid. to each holder of

record (at the close of business on the business day next preceding the day on which notice is
given) of the Series A Stock to be redeemed, at the address last shown on the records of the
Corporation for such holder, notifying such halder of the redemption to be effected, specifying
the number of shares to be redeemed trom such holder, the Redemption Date, the Redemption
Price, the place at which payment may be obtained and calling upon such holder to surrender to
the Corporation, in the manner and at the place designated. his, her or its certificate or
certificates representing the shares to be redeemed (the “Redemption Notice™). Except as
provided in Section 9{c} on or after the Redemption Date, each holder of Series A Stock 1o be
redecemed shall surrender to the Corporation the certificate or certificates representing such
shares, in the manner and at the place designated in the Redemption Notice, and thereupon the
Redemption Price of such shares shall be payable to the order of the person whose name appears
on such certificate or certificates us the owner thereof and each surrendered certificate shall be
cancelled. In the event less than all the shares represented by any such certtficate are redeemed.
a new certificate shall be issued representing the unredeemed shares.

(c) From and afier the date the Redemption Price is indefeasibly paid
with respect to each share of Series A Stock redeemed hereunder, all rights ot the holder of such
redeemed share of Series A Stock shall cease with respect to such redeemed share, and such
redeemed share shall not thereafter be transferred on the books of the Corporation or be deemed
to be outstanding for any purposc whatsoever. If the funds of the Carporation legally available
for redemption of shares of Series A Stock on any Redemption Date are insufticient to redeem
the total number of shares of Series A Stock to be redeemed on such date. those tunds which are
legally available will be used to redeem the maximum possible number of such shares ratably

amang the holders of such shares to be redeemed based upon their holdings of Series A Stock. [
the Corporation is otherwise prohibited under applicable law from redeeming any sharves of

Series A Stock, then the Corporation shall redeem the maximum possible number of such shares
ratably among the holders of such shares 10 be redeemed based upon their holdings of Series A
Stock. The shares of Series A Stock not redeemed shall remain outstanding and entitled to all
the rights and preferences provided herein. At any time thereafier when additional funds of the
corporation are legally available for the redemption of shares of Series A Stock or any other
prohibition under applicable law previously prohibiting the Corporation from redeeming any
such shares no longer prohibits such redemption, as the case mayv be. the Corporation will
immediately redeem the balance of the shares which the Corporation has become obliged to
redeem on any Redemption Date but which it has not redeemed with funds tegally available for
the redemption of shares of Series A Stock.

10, Waiver by Preferred Sharcholders. Any rights or benelits of the Series A
Stock (including without limilation any rights or benelits under or in connection with anti-
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dilution adjustments pursuant to Scction (5)(d) hereot) may be waived by any holder as to all or
any portion af the outstanding shares of Series A Stock then held by such holder.

I, No Impairment ot Conversion. The Corporation (a) will not increase the
par value of any shares of stock receivable on the conversion ol the Series A Stock above the
amount payable therefor on such conversion, and (b) will tuke all such action as may be
necessary or appropriate in order that the Corporation may validly and legally issue fully paid
and nonassessable shares of Common Stock on the conversion of all Series A Stock from time to
time outstanding,

12. Notices of Record Date. In the event of:

(a) any taking by the Corporation of a record ot the holders of any
class of securities for the purpose of determining the holders thereof who are entitled to receive
any dividend or other distribution, or any right to subscribe for. purchase or otherwise acquire
any shares of capital stock of any class or any other sccurities or property, or to receive any other
right, or

(b)Y  any capital recorganization of the Corporation, any reclassification
or recapitalization ol the capital stock of the Corporation, any merger or consolidation of the
Corporation, or any transter of all or substantially all of the assets of the Corporation to any other
corporation, or any other entity or person, or

(c) any voluntary or involuntary dissolution, liquidation or winding up
of the Corporation,

then and in each such event the Corporation shall mail or cause to be mailed to each holder of
Preferred Stock a notice specitying (i) the date on which any such record is to be taken for the
purpose of such dividend, distribution or right and a description of such dividend, distribution or
right. (ii} the date on which any such reorganization, reclassification, recapitalization, transfer,
consolidation, merger, dissolution, liquidation or winding up is expected to become effective,
and (1ii) the time, il any, that is to be lixed, as to when the holders of record of Common Stock
shall be entitled to exchange their shares of Common Stock for securities or other property
defiverable upon such rcorganization, reclassification, recapitalization. transter. consolidation,
merger, dissolution, liquidation or winding up. Such notice shall be mailed by first class mail,
postage prepaid, at least fifteen (15) days prior to the earlier of (1) the date specitied in such
notice on which such record is to be taken and (2) the date on which such action is to be taken.

13. Notices. Except as otherwise expressly provided, all notices referred to
herein will be in writing and will be delivered by registered or certified mail, return receipt
requested, postage prepaid, or by email and will be deemed to have been given and received on
the third day atier mailed, when so mailed (i) to the Corporation, at its principal executive oftices
and (ii) to any sharcholder, at such holder’s address as it appears in the stock records of the
Corporation (unless the Corporation’s Secretary is provided with written notice of another
address by any such holder) and on the same day when emailed.

14, Definitions. As used herein, the tollowing terms shall have the following
meaning:
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“Change of Control,” shall mean the occurrence of either ot the following events:

_ {a) the acquisition (other than by or from the Corporation), at any time after the
date hereof, by any person, entity or “group”, within the meaning of’ Section 13(d)3) or
14{d)(2) of the Exchange Act, of benclicial ownership (within the meaning of Rule 13d-3
promulgated under the Exchange Act) of more than fifty pereent (50%) ol either the then
outstanding  shares of Common Stock or of the combined voting power of the
Corporation’s then outstanding capital stock entitled to vole generally in the election of
directors; or

{by approval by the stockholders of the Corporation of (1) a merger.
consolidation, recapitalization, reorganization or similar transaction with respect 1o which
persons who were the shareholders of the Corporation immediately prior to such merger,
consolidation, recapitalization, reorganization or similar transaction do not. immediately
upon consummation thereol, own at least fifty percent (50%) of the combined voting
power entitled to vote generally in the election of directors of the merged, sold,
exchanged, recapitalized, reorganized or otherwise resulting Corporation’s (or person’s)
then outstanding capital stock, (2) a complete liquidation or dissolution of the
Corporation, or (3} the sale, transfer or exchange ot all or substantially all of the asscts of
the Corporation (including any and all subsidiarics of the Corporation. taken as a whole),
unless any such approved merger, consolidation, recapitalization, reorganization, sale of
assets or similar transaction is subsequently abandoned.

“Commission” or “SEC™ shall mean the Securities and Exchange Commission, or
any other 1.8, federal agency at the time administering. or promulgating regulations
under, the Securities Act and/or the LExchange Act,

“Exchange Act™ shall mean the Securities Exchange Act of 1934, as amended. or
any successor federal statute, and the rules and regulations of the Commission
promulgated thereunder, all as the same shall be in elfect at the time.

“Fair _Market Value” means the- appraised value of the Stock held by a
Stockholder caleulated as a proportion (based on the Stock ownership percentage of the
Stockholder) of the overall fair market value of the Company determined on a going
concern basis as between a willing buyer and willing seller both being lully apprised of
the relevant facts and being under no compulsion o buy or sell, with such discounts as
the appraiser conducting such calculation shall determine. The appraiser shall be selected
by the Company. If the Stockholder does not agree on the Company’s appraiser. the
Stockhoider shail select an appraiser and the two appraisers shall select a third appraiser.
The third appraiser’s decision shall be final. 1f the two appraisers cannot agree on a third
appraiser, then a court of competent jurisdiction shall appoint an appraiser, Ii the
Sharcholder agrees with the Company’s selection of the appraiser. then the Company
shall pay the cost of the appraisal. If the Stockholder does not agree with the selection of
the Company’s appraiser. then the Company and the Stockholder shall cqually share the
cost of the appraisal.
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“Initial Public Offering™ or “[PO™ shall mean the initial public offering of the
Corporation’s Common Stock registered under the Securities Act.

“Qualified Public Oftering™ shall mean a public offering underwritten on a “firm
commitment’” basis by one or more nationally recognized lull-service investment banking
firms pursuant to an effective registration statement filed pursuant to the Sceurities Act of
1933, as amended, covering the offer and sale of shares of Commaon Stock in which the
Corporation receives gross proceeds equal to or greater than $10,000.000 (calculated
before deducting underwriting discounts and commissions and before fees and expenses)
at a price per share of not less than $4.00 (following appropriate adjustment in the event
ol any stock dividends. stock split. combination or other similar recapitalization atfecting
such shares).

“Qualified Trade Sale™ shall mean a Change in Control of the Corporation for an
aggregate consideration of $10,000,000 or more.

I Lo

“Register,” “registered” and “registration” mean and refer to a registration of
securities effected by preparing and filing with the Commissian a registration statement,
on an appropriate form and in compliance with the Securities Act. which registration
statement has been ordered or deciared effective under such Act (and which effectiveness
is not subject to any injunction or stop order).

“Securities Act” shall mean the Securitics Act of 1933, as amended, or any
successor federal statute, and the rules and regulations of the Commission promulgated
thereunder, all as the same shall be in effect at the time.

ARTICLE 6
TERM OF EXISTENCE

The Corporation shall have perpetual existence.

ARTICLE 7
INDEMNIFICATION

7.1 Personal Liability. The personal liability of the Directors of the Corporation is
hereby eliminated to the fullest extent permitted under the Laws of Florida, as the same may be
amended and supplemented. Without limiting the generality of the foregoing, no Director of the
Corporation shall be liable to the Corporation or its sharcholders for monetary damages
(including. without limitation, any judgment, amount paid in settlement, {ine, penalty, punitive
damages, or expense of any nature including attorney’s fees) for breach of any duty as a
Director, except for liability: (i) for any breach of the Dircctor's duty of loyalty 1o the
Corporation or its shareholders, (ii} for acts or omissions not in good faith or which involve
intentional misconduct or knowing violation of law, (iii) under Florida Statute §607.0831 or as
provided m §607.0850. or (iv) for any transaction from which the Director derived an improper
personal benefit cither dircetly or indirectly. No amendment to or repeal ol this Article 7 shall
apply to, or have any effect on, the liability or alleged liability ot any Director of’ the Corporation
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on. for or with respect to any acts or omissions of such Director occurring prior to the cifective
date of such amendment or repeal.

7.2 [ndemnification. The Corporation shall, to the fuliest extent permitted by the
provisions of Florida Statutes §607.0831 and §607.0850, as the samc may be amended and
supplemented, indemnify Directors and Officers from and against any and all of the expenses,
liabilities. or other matters referred to in. or covered by, said sections. and the indemnification
provided for herein shall not be deemed exclusive of any other rights to which those indemnified
may be entitled under any Bylaw. agreement, vote of stockholders or disinterested Directors or
otherwise. both as to action in his official capacity and as to action in another capacity while
holding such office, and shall continue as to a person who has ceased 10 be a Director or Otficer
and shall inure to the benefit of the heirs, executors, and administrators ot such a person.

73 Amendment. No amendment, modification or repeal of this Article 7 shall
adversely affect any right or protection of a Director or Oftficer that exists at the time of such
amendment. modification or repeal.

ARTICLE 8
OFFICERS

The day to day affairs of the Corporation shall be administered by the Officers holding
the oftices designated in the Bylaws. The Officers shall be elected by the Board of Directors of
the Corporation [ollowing the annual meeting of the sharcholders ot the Corporation and shall
serve at the pleasure of the Board of Directors. The Bylaws may provide tor the removal from
office of Officers, for filling vacancies and for the duties and qualifications of the Officers.

ARTICLE 9
CALL OF SPECIAL SHAREHOLDERS MEETING

Except as otherwise required by applicable law, the Corporation shall not be requiired to
hold a special mecting of shareholders of the Corporation unless (in addition to any other
requirements of applicable law) (i} the holders of not less than one-third (33.333%) of all the
voles entitled to be cast on any issue proposcd to be considered at the proposed special meeting
sign, date and deliver to the Corporation’s secretary one or more written demands for the
meeting describing the purpose or purposes for which it is to be held; or (ii) the meeting is called
by (a) the Board of Directors pursuant to a resolution approved by a majority of the entire Board
ol Directors, (b) the Corparation’s Chairman of the Board of Dircctors or Chiel’ Executive
Ofticer or (c) the Corporation’s Secretary upon the written request of three or more members of
the Board of Directors. Only business within the purpose or purposes deseribed in the special
meeting notice required by Section 607.0705 of the Florida Business Corporation Act may be
conducted at a special shareholders™ meeting.
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ARTICLE 10
SHAREHOLDER ACTION BY WRITTEN CONSENT

Any action required or permitted to be taken at any annual or special meeting ol
sharcholders of the Corporation may be taken without a mecting, without prior notice and
without a vote if such action is taken by the written consent of the holders of the outstanding
shares of capital stock of the Corporation entitled 1o vote on such matter having not less than the
minimum number of votes necessary to authorize or take such action at a meeting at which all
shares of capital stock entitled to vote thereon were present and vated. In order to be effective,
the action must be evidenced by one or more written consents describing the action to be taken.
dated and signed by approving shareholders having the requisite nuinber of votes entitled to vote
thereon, and delivered to the Secretary or other officer or agent of the Corporation having
custody of the book in which proceedings of meetings of the Carporation are recorded. Within
ten (10) days aficr obtaining such authorization by written consent, notice must be given 1o those
shareholders who have not consented in writing or who are not entitled 1o vote on the action,
which notice shall comply with the provisions of the FBCA.

ARTICLE 11
DIRECTORS AND INCORPORATORS

I1.1 Number and Qualification. The property, business and attairs ot the Corporation
shall be managed by a board consisting of the number ol Directors determined in the manner
praovided by the Bylaws, but which shall consist at any time of not less than seven (7) nor more
than eleven (11). The eleven directors shall be comprised of a ratio of five directors actively
engaged in oyster ranching, two directors selected by the Class A Stockholders, three directors
with business experience (which will include one member appoinmed annually as described
below), and the Corporation’s CEO. Except as otherwise provided in these Articles of
Incorporation, the number of Directors of the Corporation (but not the ratio between ranchers
and non-ranchers) may be changed from time to time by the aftirmative vote of a majority of
each class of Shares represented at a meeting of Shareholders in person or by proxy at which a
quorum is present (“Majority Vote™). Except as otherwise provided herein and except for the
initial board which shall be for terms indicated in these Articles, each Director shall hold oftice
for a three year term. and thercafter until his or her successor shall have been elected and
qualificd, or until his or her carlier death, resignation or removal. One Director position shall be
for only a one yecar term and will be appointed by the Lxecutive Chair of the Wakulla
Envirenmental Institute ("WEI™), so long as the Corporation has an agreement with WE(
granting the right to appoint one board member; provided, however. the appointment can be
rejected by a Majority Vote. A Director need not be a Sharcholder and need not be a resident of
the State of Florida. The terms of the members ot the Board of Directors are to be staggered so
that approximately one third of the Directors will be up for clection in anv given year. Any
expansion of the Board of Directors shall mamtain same approximate ratio of staggered terms for
the new Board members.

1172 Dutics and Powers. All of the duties and powers of the Corporation shall be
exercised exclusively by the Board of Directors, its Officers, agents, contractors or employees.
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11.3  Election; Remoyal. Directors of the Corporation shall be elected at the annual
meeting of the Shareholders in the manner determined by, and subject to the qualifications set
torth, in the Bylaws, Directors may be removed and vacancics on the Board of Directors shall be
filled in the manner provided by the Bylaws; provided, however, that the twe Directors clected
by the Class A Stockholders may only be removed by a Majority Vole ol the Class A
Swockholders. Elections of Directors need not be by written ballot except and to the extent
provided in the Bylaws of the Corporation.

1.4 Standards. Each Director shall discharge his or her duties as a Dircetor, including
any duties as a member of a Committee: in good faith; with the care an ordinary prudent person
in a like position would exercise under similar circumstances; and in o manner reasonably
believed to be in the best interests of the Corporation.  Unless a Director has knowledge
concerning a matter in question that makes reliance unwarranted, a Director, in discharging his
or her duties, may rely on information. opinions, reports or stateinents. including financial
statements and other data. if prepared or presented by: one or more Officers or employees of the
Corporation whom the Dircetor reasonably believes to be reliable and competent in the matters
presented; legal counsel, public accountants or other persons as to matters the Dircctor
rcasonably belicves are within the person’s professional or expert competence; or a Committee
of which the Director is not a member if the Director reasonably believes the Comntitiee merits
confidence. A Director shall not be liable tor any action taken as a Dircctor, or any failure to
take action, if he or she performed the duties of the office in compliance with the foregoing
standards.

1.5 Action Without a Meeting, Any action required or permitted to be taken at any
meeting of the Board of Directors, or of any committec thereot, may be taken without a meeting
if a consent or consents in writing setting torth the action so taken, shall be signed by members
of the Board of Directors representing not less than the minimum number of members of the
Board of Directors that would be necessary to authorize or lake such action at a meeting at which
all members of the Board of Directors were present and such writing or writings or electronic
transmissions are filed with the minutes of proceedings ol the board or conunitiec in accordance
with applicable law.

11.6  Current Dircctors. The names and addresses of the current members of the Board
of Directors who shall hold office. for the terms indicated. until their successors are elected and
have taken office, as provided in the Bylaws and the Florida incorporators, are as follows:
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NAME

Jamie Grooms
Initial Term: | year

Elisabeth Corson
Initial Term: 1 vear

Robin Olin, Rancher
Initial Term: 2 Years

Jerry Moore, Rancher
Initial Term: 2 years

Robert Seidler, Rancher
Initial Term: 2 years

Joel Singletary, Rancher
Initial Term: 3 years

Bob Ballard, WEI
Initial Term: | year

ADDRESS

278 SE MacArthur St
Stuart, FLL 32378

319 Clematis St. #601
West Palm Beach, FL 33401

45 Walker Creek Drive
Crawfordville. FL. 32327

PO BOX 457
Panacea, FF1, 32346

367 Buckhorn Creek Road
Sopchoppy, FIL 32358

PO Box 481
Panacea. FLL 32346

170 Preservation Way
Crawfordvilte, FIL 32327

ARTICLE 12
BYLAWS

The Bylaws of the Corporation shall be adopted by the Board of Dircctors and may be
altered, amended or rescinded in the manner provided in the Bylaws,

ARTICLE 13
AMENDMENT OF ARTICLES

Unless otherwise provided in these Articles of Incorporation, including, but not limited
to, Article 5, Section 8 of these Articles of Incorporation, or in an agreement between the
Corporation and the Sharcholders, the Corporation reserves the right 1o amend or repeal any
provision contained in these Articles of Incorporation, or any amendment thereto, in the manner
provided in the FBCA, and any right conferred upon the sharcholders is expressly subject to this
reservation,

ARTICLE 14
ADDRESS AND NAME OF REGISTERED AGENT

The name of the Corporation’s initial registered agent shatl be Robin Olin and the inidal
registered agent’s address shall be 102 Ben Willis Road. Craw(ordville, Florida 32327,
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ARTICLE 13
AMENDMENT AND RESTATEMENT

This amendment and restatement ol these Articles of Incorporation has been duly
authorized and directed by unanimous consent of the Board of Birectors of the Corporation at a
meeting duly calied where all Doectors present, on June 29, 2016 and by the unammous consent
of all the holders of Stock of the Corporation at a meeting duly called where all Shareholders
were present, on June 290 2016 which shareholders’ consent was sutficient for the approval of
the amendment and restatement. Such amendment and restatement of the Articles of
Incorperation supersede the original Articles of Incorporation of the Corporation and all
amendments to them.

IN WITNESS WHERLEOF, these Amended and Restated Articles of Incorporation

29 day of Jype, 2019/ and atfirm that
{ perjury.

has been signed by the President ol the Corporation t
the statements made herein are true under the penaltig

J y(ie\Grooms, Prebident
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CERTIFICATE OF ACCEPTANCE BY
REGISTERED AGENT

Pursuant to the provisions of Section 607.0501 of the Florida Business
Corporation Act, the undersigned submits the following statement in accepting the designation as
registered agent and registered office of Panacca Oyster Co-Op Corporation., a Florida
corporation (the “Corporation™). in the Corporation’s Amended and Restated Articles of
Incarporation:

Having been named as registered agent and to accept service of process for the
Corporation at the registered office designated in the Corporation’s Amended and
Restated Articles of Incorporation, the undersigned accepts the appointment as
registered agent and agrees to act in this capacity. The undersigned further agrees
to comply with the provisions ot all statutes relating to the proper and complete
performance of its duties, and the undersigned ts familiar with and accepts the
obligations of its position as registered agent.

IN WITNESS WHEREQF, the undersigned has executed this Certiticate lhis&?
day of June, 2016.

Robin Olin
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