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INITIAL CERTIFICATION APPLICATION FOR ELECTRIC 

AGGREGATORS/ POWER BROKERS
Please print or type all required information. Identify all attachments with an exhibit label and 
title (Example: Exhibit A-12 Company History). All attachments should bear the legal name of 
the Applicant Applicants should file completed applications and ail related correspondence with 
the Public Utilities Commission of Ohio, Docketing Division; 180 East Broad Street, Columbus, 
Ohio 43215-3793.

This PDF form is designed so that you may input information directly onto the form. 
You may also download the form, by saving it to your local disk, for later use.

A.

A-1

APPLICANT INFORMATION
Applicant intends to be certified as: (check all that apply)

^ Power Broker ^ Aggregator

A-2 Applicant’s legal name, address, telephone number and web site address

Legal Name Budderfly, Inc.
Address 2 Trap Fails Rd; Suite 310;Shelton,CT 06484
Telephone # 203-s38-9Q69 Web site address (if any) www.Boddeffly.cofn

A-3 List name, address, telephone number and web site address under which Applicant 
will do business in Ohio

Legal Name Budderfly, Inc-
Address 2 Trap Falls Rd; Suite 310; Shelton, CT 06484
Telephone # (203)S38-9oe9 Web site address (if _________

A-4 List all names under which the applicant does business in North America
Budderfly, Inc. "U

o
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ro
CO

A-5 Contact person for regulatory or emergency matters 

Name Tom Flynn

o
“O

3C

ro

Title VP and General Counsel

r-x
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Business address ^ ' sheiton, ct o64S4
Telephone# 203-903-6627 
E-mail address

Fax #
Tom.Flynn@Budderfly.com

A-6 Contact person for Commission Staff use in investigating customer complaints

Name Bernier
Title Customer Serwce
Business address 2 Trap Fails Rd.; Suite 310; Shelton, CT 06484
Telephone # 203-538-9069 
E-mail address

_____ Fax#_
Kyle.Bernier@Budderfly.com

A-7 Applicant’s address and toll-free number for customer service and complaints

Customer Service address Budderfly; 2 Trap Fails Rd; suite 310; Shelton, CT 06484
Toll-free Telephone # (sss) 299-1334________ p^x #
E-mail address customercare@budderfly.com ___

A-8 Applicant's federal employer identification number # 82-2765116

A-9 Applicant's form of ownership (check one)

□ Sole Proprietorship
□ Limited Liability Partnership (LLP)
□ Corporation

□ Partnership
□ Limited Liability Company (LLC)
□ Other

A-10 (Check all that apply) Identify each electric distribution utility certified territory in 
which the applicant intends to provide service, including identification of each customer 
class that the applicant intends to serve, for example, residential, small commercial, 
mercantile commercial, and industrial. (A mercantile customer, as defined in (A) (19) of Section 
4928.01 of the Revised Code, is a commercial customer who consumes more than 700,000 kWh/year or is 
part of a national account in one or more states).

D First Energy
□ Ohio Edison 0 Residential □ Commercial □ Mercantile □ Industrial
□ Toledo Edison □ Residential □ Commercial □ Mercantile □ Industrial
□ Cleveland Electric Illuminating □ Residential a Commercial □ Mercantile □ Industrial

□ Duke Energy □ Residential □ Commercial a Mercantile □Industrial
G9 Monongahela Power 
□ American Electric Power

□ Residential □ Commercial B Mercantile □ Industrial

a Ohio Power □ Residential □ Commercial a Mercantile □ Industrial
□ Columbus Southern Power □ Residential a Commercial B Mercantile □ Industrial

a Dayton Power and Light □ Residential a Commercial a Mercantile □ Industrial



A-11 Provide the approximate start date that the applicant proposes to begin delivering services 

April 1,2020

PROVIDE THE FOLLOWING AS SEPARATE ATTACHMENTS AND LABEL AS INDICATED:

A-12 Exhibit A-12 “Principal Officers^ Directors & Partners” provide the names, titles, 
addresses and telephone numbers of the applicant’s principal officers, directors, partners, 
or other similar officials.

A-13 Exhibit A-13 "Company History.” provide a concise description of the applicant’s 
company history and principal business interests.

A-14 Exhibit A-14 “Articles of Incorporation and Bylaws/' if applicable, provide the 
articles of incorporation filed with the state or jurisdiction in which the Applicant is 
incorporated and any amendments thereto.

A-15 Exhibit A-15 ’’Secretary of State.'* provide evidence that the applicant has registered 
with the Ohio Secretary of the State.

B. APPLICANT MANAGERIAL CAPABILITY AND EXPERIENCE

PROVIDE THE FOLLOWING AS SEPARATE ATTACHMENTS AND LABEL AS INDICATED:

Exhibit B-1 “Jurisdictions of Operation,” provide a list of all jurisdictions in which 
the applicant or any affiliated interest of the applicant is, at the date of filing the 
application, certified, licensed, registered, or otherwise authorized to provide retail or 
wholesale electric services including aggregation services.

Exhibit B-2 “Experience & Plans.” provide a description of the applicant’s experience 
and plan for contracting with customers, providing contracted services, providing billing 
statements, and responding to customer inquiries and complaints in accordance with 
Commission rules adopted pursuant to Section 4928.10 of the Revised Code.



B-3 Exhibit B-3 "Summary of Experience,” provide a concise summary of the applicant’s 
experience in providing aggregation service(s) including contracting with customers to 
combine electric load and representing customers in the purchase of retail electric 
services, (e.g. number and types of customers served, utility service areas, amount of 
load, etc.).

B-4 Exhibit B-4 "Disclosure of Liabilities and Investigations." provide a description of all 
existing, pending or past rulings, judgments, contingent liabilities, revocation of 
authority, regulatory investigations, or any other matter that could adversely impact the 
applicant’s financial or operational status or ability to provide the services it is seeking to 
be certified to provide.

B-5 Disclose whether the applicant, a predecessor of the applicant, or any principal officer of 
the applicant have ever been convicted or held liable for fraud or for violation of any 
consumer protection or antitrust laws within the past five years.
0 No □ Yes

If yes, provide a separate attachment labeled as Exhibit B-5 ^Disclosure of Consumer 
Protection Violations” detailing such violation(s) and providing all relevant documents.

B-6 Disclose whether the applicant or a predecessor of the applicant has had any certification, 
license, or application to provide retail or wholesale electric service including 
aggregation service denied, curtailed, suspended, revoked, or cancelled within the past 
two years.
□ No □ Yes

If yes, provide a separate attachment labeled as Exhibit B-6 "Disclosure of 
Certification Denial. Curtailment Suspension, or Revocation” detailing such 
action(s) and providing all relevant documents.

C. APPLICANT FINANCIAL CAPABILITY AND EXPERIENCE

PROVIDE THE FOLLOWING AS SEPARATE ATTACHMENTS AND LABEL AS INDICATED:

C-1 Exhibit C-1 “Annual Reports.” provide the two most recent Annual Reports to 
Shareholders. If applicant does not have annual reports, the applicant should provide 
similar information in Exhibit C-1 or indicate that Exhibit C-1 is not applicable and why. 
(This is generally only applicable to publicly traded companies who publish annual reports)

C-2 Exhibit C-2 “SEC Filings,” provide the most recent 10-K/8-K Filings with the SEC. If 
the applicant does not have such filings, it may submit those of its parent company. An 
applicant may submit a current link to the filings or provide them in paper form. If the 
applicant does not have such filings, then the applicant may indicate in Exhibit C-2 that 
the applicant is not required to file with the SEC and why.



C-3 Exhibit C-3 “Financial Statements.” provide copies of the applicant’s two most recent 
years of audited financial statements (balance sheet, income statement, and cash flow 
statement). If audited financial statements are not available, provide officer certified 
financial statements. If the applicant has not been in business long enough to satisfy this 
requirement, it shall file audited or officer certified financial statements covering the life 
of the business. If the applicant does not have a balance sheet, income statement, and 
cash flow statement, the applicant may provide a copy of its two most recent years of tax 
returns (with social security numbers and account numbers redacted).

C-4 Exhibit C-4 “Financial Arrangements,” provide copies of the applicant's financial 
to satisfy collateral requirements to conduct retail electric/gas business activity (e.g., 
parental or third party guarantees, contractual arrangements, credit agreements, etc.,).

Renewal applicants can fulfill the requirements of Exhibit C-4 by providing a current 
statement from an Ohio local distribution utility (LDU) that shows that the applicant 
meets the LDU’s collateral requirements.

First time applicants or applicants whose certificate has expired as well as renewal 
applicants can meet the requirement by one of the following methods:
1. The applicant itself stating that it is investment grade rated by Moody’s, Standard & 
Poor’s or Fitch and provide evidence of rating from the rating agencies.

2. Have a parent company or third party that is investment grade rated by Moody’s, 
Standard & Poor’s or Fitch guarantee the financial obligations of the applicant to the 
LDU(s).

3. Have a parent company or third party that is not investment grade rated by 
Moody’s, Standard & Poor’s or Fitch but has substantial financial wherewithal in the 
opinion of the Staff reviewer to guarantee the financial obligations of the applicant to the 
LDU(s). The guarantor company’s financials must be included in the application if the 
applicant is relying on this option.

4. Posting a Letter of Credit with the LDU(s) as the beneficiary.

If the applicant is not taking title to the electricity or natural gas, enter “N/A" in Exhibit 
C-4. An N/A response is only applicable for applicants seeking to be certified as an 
aggregator or broker.

C-5 Exhibit C-5 “Forecasted Financial Statements,” provide two years of forecasted 
income statements for the applicant’s ELECTRIC related business activities in the 
state of Ohio Only, along with a list of assumptions, and the name, address, email 
address, and telephone number of the preparer. The forecasts should be in an annualized 
format for the two years succeeding the Application year.



C-6 Exhibit C-6 “Credit Rating.” provide a statement disclosing the applicant’s credit rating 
as reported by two of the following organizations: Duff & Phelps, Dun and Bradstreet 
Information Services, Fitch IBCA, Moody’s Investors Service, Standard & Poors, or 
a similar organization. In instances where an applicant does not have its own credit 
ratings, it may substitute the credit ratings of a parent or affiliate organization, 
provided the applicant submits a statement signed by a principal officer of the 
applicant’s parent or affiliate organization that guarantees the obligations of the 
applicant. If an applicant or its parent does not have such a credit rating, enter “N/A” in 
Exhibit C-6.

C-7 Exhibit C-7 “Credit Report*” provide a copy of the applicant’s credit report from 
Experion, Dun and Bradstreet or a similar organization. An applicant that provides an 
investment grade credit rating for Exhibit C-6 may enter “N/A” for Exhibit C-7.

C-8 Exhibit C-8 “Bankruptcy Information,” provide a list and description of any 
reorganizations, protection from creditors or any other form of bankruptcy filings made 
by the applicant, a parent or affiliate organization that guarantees the obligations of the 
applicant or any officer of the applicant in the current year or within the two most recent 
years preceding the application.

C-9 Exhibit C-9 “Merger Information.” provide a statement describing any dissolution or 
merger or acquisition of the applicant within the two most recent years preceding the 
application.

C-10 Exhibit C-10 “Corporate Structure.” provide a description of the applicant’s corporate 
structure, not an internal organizational chart, including a graphical depiction of such 
structure, and a list of all affiliate and subsidiary companies that supply retail or 
wholesale electricity or natural gas to customers in North America. If the applicant is a 
stand-alone entity, then no graphical depiction is required and applicant may respond by 
stating that they are a stand-alone entity with no affiliate or subsidiary companies.

Signature of Applicaht^ Title

Sworn and subscribed before me this day of

igh^ture of official administering oath\

My commission expires on

Month Year

Print Name and Title ^ELLY D^MBROSIO 

MY COMMISSION EXPIRES NOV. 30.2023



State :

County of ;

AFFIDAVIT

(Town)
ss.

PVL o;X^ Affiant, being duly sworn/affirmed according to law, deposes and says that:

He/She is the^Ct^ *1 O^PfQffice of Affiant) of ^ j - (Name of Applicant);

That he/she is authorized to and does make this affidavit for said Applicant,

1. The Applicant herein, attests under penalty of false statement that all statements made in the 
application for certification are true and complete and that it will amend its application while the 
application is pending if any substantial changes occur regarding the information provided in the 
application.

2. The Applicant herein, attests it will timely file an annual report with the Public Utilities Commission 
of Ohio of its intrastate gross receipts, gross earnings, and sales of kilowatt-hours of electricity 
pursuant to Division (A) of Section 4905.10, Division (A) of Section 4911.18, and Division (F) of 
Section 4928.06 of the Revised Code.

3. The Applicant herein, attests that it will timely pay any assessments made pursuant to Sections 
4905.10, 4911.18, or Division F of Section 4928.06 of the Revised Code.

4. The Applicant herein, attests that it will comply with all Public Utilities Commission of Ohio rules or 
orders as adopted pursuant to Chapter 4928 of the Revised Code.

5. The Applicant herein, attests that it will cooperate fully with the Public Utilities Commission of Ohio, 
and its Staff on any utility matter including the investigation of any consumer complaint regarding any 
service offered or provided by the Applicant.

6. The Applicant herein, attests that it will fully comply with Section 4928.09 of the Revised Code 
regarding consent to the jurisdiction of Ohio Courts and the service of process.

7. The Applicant herein, attests that it will comply with all state and/or federal rules and regulations 
concerning consumer protection, the environment, and advertising/promotions.

8. The Applicant herein, attests that it will use its best efforts to verify that any entity with whom it has a 
contractual relationship to purchase power is in compliance with all applicable licensing requirements 
of the Federal Energy Regulatory Commission and the Public Utilities Commission of Ohio.

9. The Applicant herein, attests that it will cooperate fully with the Public Utilities Commission of Ohio, 
the electric distribution companies, the regional transmission entities, and other electric suppliers in the 
event of an emergency condition that may jeopardize the safety and reliability of the electric service in 
accordance with the emergency plans and other procedures as may be determined appropriate by the 
Commission.

10. If applicable to the service(s) the Applicant will provide, the Applicant herein, attests that it will adhere 
to the reliability standards of (I) the North American Electric Reliability Council (NERC), (2) the 
appropriate regional reliability council(s), and (3) the Public Utilities Commission of Ohio. (Only 
applicable if pertains to the services the Applicant is offering)



II. The Applicant herein, attests that it will Inform the Commission of any material change to the 
information supplied in the application within 30 days of such material change, including any change 
in contact person for regulatory purposes or contact person for Saff use in investigating customer 
complaints.

That the facts above set forth are true and correct to the best of his/her knowledge, information, and belief and that 
he/she e^^ts said^pplkant^o be able to prove the same at any hearing hereof.

Signature of Affiant & Title

Sworn and subscribed before me this

7

day of
Month' Year

KELLY D’AMBROSIO 
NOTARY PUBLICiatufe of official administering oath Print Name and Title my COMMISSION EXPIRES NOV. 30 2023

My commission expires on I*



Budderfly, Inc.

Ohio Public Utilities Commission 

Exhibit A-12

Principal Officers, Directors & Partners

GaryGoiding, Director, 609-896-1900 

Jerry Kokos, Director, 855-299-1334 

Seth Alvord, Director, 203-652-8250

Edison Ventures 

Independent Director 

Balance Point Capital

Al Subbloie, President, CEO, Director, 203-982-8428 Budderfly, Inc.

Tom Flynn, VP, General Counsel & Secretary 203-903-6627 Budderfly, Inc.

- I *3. - \



Budderfly, Inc.

Ohio Public Utilities Connmission 

Exhibit A-13 

Company History

Budderfly has been in business since late 2007. In September 2017, Budderfly was 
converted from an LLCto a corporation and launched its current business model. At that 
time, Edison Ventures, a leading venture capital firm headquartered in Princeton, NJ, 
Invested in Budderfly, and made further investments in Budderfly in November 2018. In 
both cases, Budderfly's founder and CEO also made investments. To date, Budderfly has 
received a total of approximately $77 million in funding. Of this amount, Budderfly 
received approximately $11.4 million of equity funding on June 14, 2019 and $17.5 
million of debt funding on June 14, 2019. In addition, the debt arrangement dosed on 
June 14 provides for up to $24 million of additional funding over the next several years.

Budderfly has and will provide energy management services to commercial customers 
(not residential customers) at various locations across Ohio and has developed an 
"Energy Management Outsourcing" model which includes deploying energy efficiency 
equipment, upgrades and technology, a proprietary energy management hardware and 
software system along with providing billing and other managed services to manage 
energy use and reduce energy expense. Budderfly does not market itself as an 
aggregator, broker or electricity supplier but rather markets its energy efficiency 
services. As part of and incidental to these managed energy services, Budderfly may 
seek rate reductions/savings. In order to help achieve rate reductions, Budderfly 
currently intends to place eligible accounts within Ohio with Direct Energy for quotes on 
competitive energy supply, and where the quoted rates represent sufficient savings, 
Budderfly intends to enter into supply agreements with Direct Energy. Budderfly 
currently intends to deal only with Direct Energy, in order to take advantage of better 
pricing and commission terms as a result of the volume of business, and to assure that 
sufficient resources and attention will be available from Direct Energy. However, 
Budderfly is not committed by contract to deal only with Direct Energy and may in the 
future use the services of a third-party broker to seek multiple quotes for competitive 
supply or may do the same using Budderfly's own staff.



Budderfly, Inc.

Ohio Public Utilities Commission 

Exhibit A-14

Articles of Incorporation and Bylaws

See Attached.



Delaware
The First State

Page 1

I, JEFFREY W. BULLOCK, SECRETARY OF STATE OF THE STATE OF 

DELAWARE, DO HEREBY CERTIFY THE ATTACHED IS A TRUE AND CORRECT 

COPY OF THE RESTATED CERTIFICATE OF ^'BUDDERFLY, INC. ", FILED IN 

THIS OFFICE ON THE THIRTEENTH DAY OF JUNE, A.D. 2019, AT 7:29 

O'CLOCK P.M.

A FILED COPY OF THIS CERTIFICATE HAS BEEN FORWARDED TO THE 

NEW CASTLE COUNTY RECORDER OF DEEDS.

6535975 8100 
SR# 20195432749 
You may verify this certificate online at corp.delaware.gov/authver.shtml

Authentication: 203023815 
Date: 06-13-19
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THIRD AMENDED AND RESTATED CERTIFICATE OF INCORPORATION
OF

BUDDERFLY, INC.

(Pursuant to Sections 242 and 245 of the 
General Corporation Law of the State of Delaware)

Budderfly, Inc., a corporation organized and existing under and by virtue of the provisions 
of the General Corporation Law of die State of Delaware (the “CSeneral Corporation Law’*),

DOES HEREBY CERTIFY:

1. That the name of this corporation is Budderfly, Inc., and that this 
corporation was originally incorporated pursuant to the General Corporation Law on September 7, 
2017.

2, That the Board of Directors duly adopted resolutions proposing to amend 
and restate the Certificate of Incorporation of this corporation, declaring said amendment and 
restatement to be advisable and in die best interests of this corporation and its stockholders, and 
authorizing the apprr^riate officers of this corporation to solicit the consent of the stockholders 
therefor, which resolution setting forth the proposed amendment and restatement is as follows:

RESOLVED, that the Certificate of Incorporation of this corporation be amended 
and restated in its entirety to read as follows;

FIRST: The name of this corporation is Budderfly, Inc. (the “Corporation”).

SECOND: The address of the registered office of the Corporation in the State of 
Delaware is 251 Little Falls Drive, in the City of Wilmington, County of New Castle, 19808. 
The name of its registered agent at such address is Corporation Service Company.

THIRD: The nature of the business or purposes to be conducted or promoted is 
to engage in any lawful act or activity for which corporations may be organized under the 
General Corporation Law.

FOURTH: The total number of shares of all classes of stock which the 
Corporation shall have authority to issue is (i) 30,000,000 shares of Common Stock, $0.0001 par 
value per share (“Common Stock”) and (ii) 26,979,056 shares of Preferred Stock, $0.0001 par 
value per share (“Preferred Stock”).

The following is a statement of the designations and the powers, privileges and rights, 
and the qualifications, limitations or restrictions thereof in respect of each class of capital stock 
of the Corporation.

State of Ddaware 
Secretin' of Stite 

OIrbtoo of Cotporatlons 
Detb-erat 07:29 PM (K'U/lOl? 
FILED 07:29 PM 06.'li'20I9 

SR 20195432749 • TiieNuBber 0535975



A. COMMON STOCK

1. General. The voting, dividend and liquidation rights of the holders of the 
Common Stock are subject to and qualified by the rights, powers and preferences of the holders of 
the Preferred Stock set forth herein.

2. Voting. The holders of the Common Stock are entitled to one vote for each 
share of Common Stock held at all meetings of stockholders (and written actions in lieu of 
meetings); provided, however, that, except as otherwise required by law, holders of Common 
Stock, as such, shall not be entitled to vote on any amendment to the Certificate of Incorporation 
that relates solely to the terms of one or more outstanding series of Preferred Stock if the holders 
of such affected series are entitled, either separately or together with the holders of one or more 
other such series, to vote thereon pursuant to the Certificate of Incorporation or pursuant to the 
General Corporation Law. There shall be no cumulative voting. The number of authorized shares 
of Common Stock may be increased or decreased (but not below the number of shares thereof then 
outstanding) by (in addition to any vote of the holders of one or more series of Preferred Stock that 
may be required by the terms of the Certificate of Incorporation) the affirmative vote of the holders 
of shares of capital stock of the Corporation representing a majority of the votes r^resented by all 
outstanding shares of capital stock of the Corporation entitled to vote, irrespective of the provisions 
of Section 242(b)(2) of the General Corporation Law,

B. PREFERRED STOCK

9,263,661 shares of the authorized Preferred Stock of the Corporation are hereby 
designated “Series A Preferred Stock” with the rights, preferences, powers, privileges and 
restrictions, qualifications and limitations set forth herein. 4,050,000 shares of the authorized 
Preferred Stock of the Corporation are hereby designated “Series B-1 Preferred Stock” with the 
rights, preferences, powers, privileges and restrictions, qualifications and limitations set forth 
herein. 1,681,380 shares of the authorized Preferred Stock of the Corporation are hereby 
designated “Series B-2 Preferred Stock” with the rights, preferences, powers, privileges and 
restrictions, qualifications and limitations set forth herein. 4,364,545 shares of the authorized 
Preferred Stock of the Corporation are hereby designated “Series B-3 Preferred Stock” with the 
rights, preferences, powers, privileges and restrictions, qualifications and limitations set forth 
herein. 992,720 shares of the authorized and unissued Preferred Stock of the Corporation are 
hereby designated “Series C-1 Preferred Stock” with the rights, preferences, powers, privileges 
and restrictions, qualifications and limitations set forth herein. 6,626,750 shares of the authorized 
and unissued Preferred Stock of the Corporation are hereby designated “Series C-2 Preferred 
Stock” with the rights, preferences, powers, privileges and restrictions, qualifications and 
limitations set forth herein. The Series B-1 Preferred Stock, Series B-2 Preferred Stock and Series 
B-3 Preferred Stock are referred to herein, collectively, as the “Series B Preferred Stock.” The 
Series C-1 Preferred Stock and Series C-2 Preferred Stock are referred to herein, collectively, as 
the “Series C Preferred Stock.” Unless otherwise indicated, references to “sections” or 
“subsections” in this Part B of this Article Fourth refer to sections and subsections of Part B of this 
Article Fourth.

11M74363



1. Dividends.

From and after the date of the issuance of any shares of Series C-1 Preferred Stock, 
dividends at the rate per annum of $0.0906 per share shall accrue on such shares of Series C-1 
Preferred Stock (subject to appropriate adjustment in the event of any stock dividend, stock split, 
combination or other similar recapitalization with respect to the Series C-1 Preferred Stock) 
(the “Series C-1 Accruing Dividends”). From and after the date of the issuance of any shares of 
Series C-2 Preferred Stock, dividends at the rate per annum of $0.1035 per share shall accrue on 
such shares of Series C-2 Preferred Stock (subject to appropriate adjustment in the event of any 
stock dividend, stock split, combination or other similar recapitalization with respect to the Series 
C-2 Preferred Stock) (the “Series C-2 Accruing Dividends”, and together with the Series C-1 
Accruing Dividends, as ^plicable, the “Series C Accruing Dividends”)). From and after the date 
of the issuance of any shares of Series B-1 Preferred Stock, dividends at the rate per annum of 
$0.06 per share shall accrue on such shares of Series B-1 Preferred Stock (subject to ^propriate 
adjustment in the event of any stock dividend, stock split, combination or other similar 
recapitalization with respect to the Series B-1 Preferred Stock) (the “Series B-1 Accruing 
Dividends”). From and after the date of the issuance of any shares of Series B-2 Preferred Stock, 
dividends at the rate per annum of $0.0725 per share shall accrue on such shares of Series B-2 
Preferred Stock (subject to appropriate adjustment in the event of any stock dividend, stock split, 
combination or other similar recapitalization with respect to the Series B-2 Preferred Stock) (the 
“Series B-2 Accruing Dividends”). From and after the date of the issuance of any shares of Series 
B-3 Preferred Stock, dividends at the rate per annum of $0.0906 per share shall accrue on such 
shares of Series B-3 Preferred Stock (subject to appropriate adjustment in the event of any stock 
dividend, stock split, combination or other similar recapitalization with respect to the Series B-3 
Preferred Stock) (the “Series B-3 Accruing Dividends”, and together with the Series B-1 
Accruing Dividends and the Series B-2 Accruing Dividends, as applicable, the “Series B Accruing 
Dividends”)). From and after the date of the issuance of any shares of Series A Preferred Stock, 
dividends at the rate per annum of $0.06 per share shall accrue on such shares of Series APreferred 
Stock (subject to appropriate adjustment in the event of any stock dividend, stock split, 
combination or other similar recapitalization with respect to the Series A Preferred Stock) (the 
“Series A Accruing Dividends”, and together with the Series B Accruing Dividends and the 
Series C Accruing Dividends, the “Accruing Dividends”). Accruing Dividends shall accrue from 
day to day, whether or not declared, and shall be cumulative; provided, however, that except as set 
forth in the following sentence of this Section 1 or in Subsection 2.1 or Subsection 2.2. such 
Accruing Dividends shall be payable only when, as, and if declared by the Board of Directors and 
the Corporation shall be under no obligation to pay such Accruing Dividends. Any payment of 
dividends in respect of the Preferred Stock shall be paid pro rata based on the aggregate amount 
of Accruing Dividends payable in respect of each such share of Preferred Stock. Ihe Corporation 
shall not declare, pay or set aside any dividends on shares of any other class or series of capital 
stock of the Corporation (other than dividends on shares of Common Stock payable in shares of 
Common Stock) unless (in addition to the obtaining of any consents required elsewhere in the 
Certificate of Incorporation) the holders of Preferred Stock then outstanding shall first receive, or 
simultaneously receive, a dividend on each outstanding share of Preferred Stock in an amount at 
least equal to the sum of (i) the amount of the aggregate Accruing Dividends then accrued on such 
share of Preferred Stock and not previously paid and (ii) (A) in the case of a dividend on Common 
Stock or any class or series that is convertible into Common Stock, that dividend per share of 
Preferred Stock as would equal the product of (1) the dividend payable on each share of such class

U0674353



or series determined, if applicable, as if all shares of such class or series had been converted into 
Common Stock and (2) the number of shares of Common Stock issuable upon conversion of a 
share of Preferred Stock, in each case calculated on the record date for determination of holders 
entitled to receive such dividend or (B) in the case of a dividend on any class or series that is not 
convertible into Common Stock, at a rate per share of Preferred Stock determined by (1) dividing 
the amount of the dividend payable on each share of such class or series of capital stock by the 
original issuance price of such class or series of capital stock (subject to ^propriate adjustment in 
the event of any stock dividend, stock split, combination or other similar recapitalization with 
respect to such class or series) and (2) multiplying such fraction by an amount equal to the 
Applicable Original Issue Price (as defined below); provided diat if the Corporation declares, pays 
or sets aside, on the same date, a dividend on shares of more than one class or series of capital 
stock of the Corporation, the dividend payable to the holders of Preferred Stock pursuant to this 
Section 1 shall be calculated based upon the dividend on the class or series of capital stock that 
would result in the hipest Preferred Stock dividend. The “Series A Original Issue Price” shall 
mean $1.00 per share, subject to appropriate adjustment in the event of any stock dividend, stock 
split, combination or other similar recapitalization with respect to the Series A Preferred Stock. 
The “Series B-1 Original Issue Price” shall mean $1.00 per share, subject to appropriate 
adjustment in the event of any stock dividend, stock split, combination or other similar 
recapitalization with respect to the Series B-l Preferred Stock. The “Series B-2 Original Issue 
Price” shall mean $1.2088 per share, subject to appropriate adjustment in the event of any stock 
dividend, stock split, combination or other similar recapitalization with respect to the Series B-2 
Preferred Stock, The “Series B-3 Original Issue Price” shall mean $1.5110 per share, subject to 
appropriate adjustment in the event of any stock dividend, stock split, combination or other similar 
recapitalization with respect to the Series B-3 Preferred Stock. The “Series C-1 Original Issue 
Price” shall mean $1.5110 per share, subject to appropriate adjustment in the event of any stock 
dividend, stock split, combination or other similar recapitalization with respect to the Series C-1 
Preferred Stock. The “Series C-2 Original Issue Price” shall mean $ 1.7250 per share, subject to 
appropriate adjustment in the event of any stock dividend, stock split, combination or other similar 
recapitalization with respect to the Series C-2 Preferred Stock. The Series A Original Issue Price, 
the Series B-l Original Issue Price, the Series B-2 Original Issue Price, the Series B-3 Original 
Issue Price, the Series C-1 Original Issue Price and the Series C-2 Original Issue Price are 
sometimes referred to herein (individually or collectively, as applicable) as the “Applicable 
Original Issue Price”.

2. Liquidation. Dissolution or Winding Up: Certain Mergers. Consolidations 
and Asset Sales.

2,1 Preferential Payments to Holders of Preferred Stock. In the event of
any voluntary or involuntary liquidation, dissolution or winding up of the Corporation or Deemed 
Liquidation Event, the holders of shares of Preferred Stock then outstanding shall be entitled to be 
paid out of the assets of the Corporation available for distribution to its stockholders before any 
payment shall be made to the holders of Common Stock by reason of their ownership thereof, on 
a pari passu basis, an amount per share equal to the Applicable Original Issue Price, plus any 
Accruing Dividends accrued but unpaid thereon, whether or not declared, together with any other 
dividends declared but unpaid thereon. If upon any such liquidation, dissolution or winding up of 
the Corporation or Deemed Liquidation Event, the assets of the Corporation available for 
distribution to its stockholders shall be insufficient to pay the holders of shares of Preferred Stock
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the full amount to which they shall be entitled under this Subsection 2.1. the holders of shares of 
Preferred Stock shall share ratably in any distribution of the assets available for distribution in 
proportion to the respective amounts which would otherwise be payable in respect of the shares 
held by them upon such distribution if all amounts payable on or witii respect to such shares were 
paid in full.

2.2 Distribution of Remaining Assets. In the event of any voluntary or 
involuntary liquidation, dissolution or winding up of the Corporation or Deemed Liquidation 
Event, after the payment of all preferential amounts required to be paid to the holders of shares of 
Preferred Stock pursuant to Subsection 2.1 above, the remaining assets of the Corporation 
available for distribution to its stockholders shall be distributed among the holders of the shares of 
Preferred Stock and Common Stock, pro rata based on the number of shares held by each such 
holder, treating for this purpose all such securities as if they had been converted to Common Stock 
pursuant to the terms of this Certificate of Incorporation immediately prior to such liquidation, 
dissolution or winding up of the Corporation or such Deemed Liquidation Event. The aggregate 
amount which a holder of a share of Preferred Stock is entitled to receive under Subsections 2.1 
and this 22. is hereinafter referred to as the ''Liquidation Amount.”

2.3 Deemed Liquidation Events.

2.3.1 Definition. Each of the following events shall be considered 
a “Deemed Liquidation Event” unless the holders of not less than sixty percent (60%) of the 
outstanding shares of Preferred Stock, voting together as a single class on an as-converted to 
Common Stock basis (the “Requisite Holders”), and the holders of a majority of the outstanding 
shares of Series C Preferred Stock (at any time when shares of Series C Preferred Stock are 
outstanding), voting together as a separate class, elect otherwise by written notice sent to the 
Corporation at least ten (10) days prior to the effective date of any such event:

(a) a merger or consolidation in which

(i) the Corporation is a constituent party or

(ii) a subsidiary of the Corporation is a 
constituent party and the Corporation issues 
shares of its capital stock pursuant to such 
merger or consolidation,

except any such merger or consolidation involving the Corporation or a subsidiary in which the 
shares of capital stock of the Corporation outstanding immediately prior to such merger or 
consolidation continue to represent, or are converted into or exchanged for shares of capital stock 
that represent, immediately following such merger or consolidation, a majority, by voting power, 
of the capital stock of (1) the surviving or resulting corporation; or (2) if the surviving or resulting 
corporation is a wholly owned subsidiary of another corporation immediately following such 
merger or consolidation, the parent corporation of such surviving or resulting corporation; or

(b) the sale, lease, transfer, exclusive license or other 
disposition, in a single transaction or series of related transactions, by the Corporation or any
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subsidiary of the Corporation of ail or substantially ail the assets of the Corporation and its 
subsidiaries taken as a whole or the sale or disposition (whether by merger, consolidation or 
otherwise) of one or more subsidiaries of the Corporation if substantially all of the assets of the 
Corporation and its subsidiaries taken as a whole are held by such subsidiary or subsidiaries, except 
where such sale, lease, transfer, exclusive license or other disposition is to a wholly owned 
subsidiary of the Corporation.

2.3.2 Effecting a Deemed Liquidation Event.

(a) The Corporation shall not have the power to effect a 
Deemed Liquidation Event referred to in Subsection 2.3.1(a¥U unless the agreement or plan of 
merger or consolidation for such transaction (the “Merger Agreement”) provides that the 
consideration payable to the stockholders of the Corporation shall be allocated among the holders 
of capital stock of the Corporation in accordance with Subsections 2.1 and 2^2.

(b) In the event of a Deemed Liquidation Event referred 
to in Subsection 2.3.1fa)(ii) or 2.3.1(bk if the Corporation does not effect a dissolution of the 
Corporation under the General Corporation Law within ninety (90) days after such Deemed 
Liquidation Event, then (i) the Corporation shall send a written notice to each holder of Preferred 
Stock no later than the ninetieth (90*) day after the Deemed Liquidation Event advising such 
holders of their right (and the requirements to be met to secure such right) pursuant to the terms of 
the following clause; (ii) to require the redemption of such shares of Preferred Stock, and (iii) if 
the Requisite Holders so request in a written instrument delivered to the Corporation not later than 
one hundred twenty (120) days after such Deemed Liquidation Event, the Corporation shall use 
the consideration received by the Corporation for such Deemed Liquidation Event (net of any 
retained liabilities associated with the assets sold or technology licensed, as determined in good 
faith by the Board of Directors of the Corporation), together with any other assets of the 
Corporation available for distribution to its stockholders, all to the extent permitted by Delaware 
law governing distributions to stockholders (the “AvsBable Proceeds”), on the one hundred 
fiftieth (150*) day after such Deemed Liquidation Event, to redeem all outstanding shares of 
Preferred Stock at a price per share equal to the Liquidation Amount applicable to such shares. 
Notwithstanding the foregoing, in the event of a redemption pursuant to the preceding sentence, if 
the Available Proceeds are not sufficient to redeem all outstanding shares of Preferred Stock, the 
Corporation shall ratably redeem each holder’s shares of Preferred Stock to the fullest extent of 
such Available Proceeds, in accordance with the priority and preferences set forth in Subsections 
2.1 and 2^2 as soon as it may lawfully do so under Delaware law governing distributions to 
stocldiolders. The provisions of Subsection 2.3.2(c^ dirough Subsection 2.3.2(e^ shall apply to the 
redemption of the Preferred Stock pursuant to this Subsection 2.3.2(b). Prior to the distribution or 
redemption provided for in this Subsection 2.3.2fb). the Corporation shall not expend or dissipate 
the consideration received for such Deemed Liquidation Event, except to discharge expenses 
incurred in coimection with such Deemed Liquidation Event or in the ordinary course of business.

(c) The Corporation shall send written notice of the 
redemption pursuant to Subsection 2.3.2fb~i (the “Redemption Notice”) to each holder of record 
of Preferred Stock not less than 90 days after the Deemed Liquidation Event. Each Redemption 
Notice shall state:
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(i) the number of shares of Preferred Stock held by 
the holder that the Corporation shall redeem;

(ii) the date of redemption (the ''Redemption 
Date”) and applicable price per share of the 
Preferred Stock to be redeemed (the “appKcable 
Redemption Price”);

(iii) the date upon which the holder’s right to convert 
such shares terminates (as determined in 
accordance with Subsection 4.1k and

(iv) that the holder is to surrender to the 
Corporation, in the manner and at the place 
designated, his, her or its certificate or 
certificates representing the shares of the 
Preferred Stock to be redeemed.

(d) On or before the applicable Redemption Date, each 
holder of shares of Preferred Stock to be redeemed on such Redemption Date, unless such holder 
has exercised his, her or its right to convert such shares as provided in Section 4, shall surrender 
the certificate or certificates representing such shares (or, if such registered holder alleges that such 
certificate has been lost, stolen or destroyed, a lost certificate affidavit and agreement reasonably 
acceptable to the Corporation to indemnify the Corporation against any claim that may be made 
against the Corporation on account of the alleged loss, theft or destruction of such certificate) to 
the Corporation, in the marmer and at the place designated in the Redemption Notice, and 
thereupon the ^plicable Redemption Price for such shares shall be payable to the order of the 
person whose name appears on such certificate or certificates as the owner thereof In the event 
less than all of the shares of Preferred Stock represented by a certificate are redeemed, a new 
certificate representing the unredeemed shares of Preferred Stock shall promptly be issued to such 
holder.

(e) If the Redemption Notice shall have been duly given, 
and if on the applicable Redemption Date the applicable Redemption Price payable upon 
redemption of the shares of Preferred Stock to be redeemed on such Redemption Date is paid or 
tendered for payment or deposited with an independent payment agent so as to be available therefor 
in a timely manner, then notwithstanding that the certificates evidencing any of the shares of 
Preferred Stock so called for redemption shall not have been surrendered, dividends with respect 
to such shares of Preferred Stock shall cease to accrue after such Redemption Date and all rights 
with respect to such shares shall forthwith after the Redemption Date terminate, except only the 
right of the holders to receive the applicable Redemption Price without interest upon surrender of 
their certificate or certificates therefor.

2.3.3 Amount Deemed Paid or Distributed. The amount deemed 
paid or distributed to the holders of capital stock of the Corporation upon any such merger, 
consolidation, sale, transfer, exclusive license, other disposition or redemption shall be the cash or 
the value of the property, ri^ts or securities paid or distributed to such holders by the Corporation
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or the acquiring person, firm or other entity. The value of such property, rights or securities shall 
be determined in good faith by the Board of Directors of the Corporation.

2.3.4 Allocation of Escrow and Contingent Consideration. In the 
event of a Deemed Liquidation Event pursuant to Subsection 2.3.1fa)(i). if any portion of the 
consideration payable to the stockholders of the Corporation is payable only upon satisfaction of 
contingencies (the ''Additional Consideration'’), the Merger Agreement shall provide that (a) the 
portion of such consideration that is not Additional Consideration (such portion, the “Initial 
Consideration”) shall be allocated among the holders of capital stock of the Corporation in 
accordance with Subsections 2.1 and 2^2 as if the Initial Consideration were the only consideration 
payable in connection with such Deemed Liquidation Event; and (b) any Additional Consideration 
which becomes payable to the stockholders of the Corporation upon satisfaction of such 
contingencies shaU be allocated among the holders of capital stock of the Corporation in 
accordance with Subsections 2.1 and 2*2 after taking into account the previous payment of the 
Initial Consideration as part of the same transaction. For the purposes of this Subsection 2.3.4. 
consideration placed into escrow or retained as holdback to be available for satisfaction of 
indemnification or similar obligations in connection with such Deemed Liquidation Event shall be 
deemed to be Additional Consideration.

3. Voting.

3.1 General. On any matter presented to the stockholders of the 
Corporation for their action or consideration at any meeting of stockholders of the Corporation (or 
by written consent of stockholders in lieu of meeting), each holder of outstanding shares of 
Preferred Stock shall be entitled to cast the number of votes equal to the number of whole shares 
of Common Stock into which the shares of Preferred Stock held by such holder are convertible as 
of the record date for determining stockholders entitled to vote on such matter. Except as provided 
by law or by the other provisions of the Certificate of Incorporation, holders of Preferred Stock 
shall vote together with the holders of Common Stock as a single class.

3.2 Election of Directors. The holders of record of the shares of Series 
A Preferred Stock, exclusively and as a separate class, shall be entitled to elect one (1) director of 
the Corporation (the “Series A Director”). The holders of record of the shares of Series B-1 
Preferred Stock, exclusively and as a separate class, shall be entitled to elect one (1) director of 
the Corporation (the “Series B Director”). The holders of record of the shares of Series C 
Preferred Stock, exclusively and as a separate class, shall be entitled to elect one (1) director of 
the Corporation (the “Series C Director”, and together with the Series B Director, the “Preferred 
Directors”) The holders of record of the shares of Common Stock, exclusively and as a separate 
class, shall be entitled to elect two (2) directors of the Corporation (as ^plicable, the “Common 
Directors”). Any director elected as provided in the preceding sentence may be removed without 
cause by, and only by, the affirmative vote of the holders of the shares of the class or series of 
capital stock entitled to elect such director or directors, given either at a special meeting of such 
stockholders duly called for that purpose or pursuant to a written consent of stockholders. If the 
holders of shares of Series A Preferred Stock, Series B-1 Preferred Stock, Series C Preferred Stock 
or Common Stock, as the case may be, fail to elect a sufficient number of directors to fill all 
directorships for which they are entitled to elect directors, voting exclusively and as a separate 
class, pursuant to this Subsection 3.2. then any directorship not so filled shall remain vacant until
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such time as the holders of the Series A Preferred Stock, Series B-1 Preferred Stock, Series C 
Preferred Stock or Common Stock, as the case may be, elect a person to fill such directorship by 
vote or written consent in lieu of a meeting; and no such directorship may be filled by stockholders 
of the Corporation other than by the stockholders of the Corporation that are entitled to elect a 
person to fill such directorship, voting exclusively and as a separate class. The holders of record 
of the shares of Common Stock and of any other class or series of voting stock (including the 
Preferred Stock), exclusively and voting together as a single class, shall be entitled to elect the 
balance of the total number of directors of the Corporation. At any meeting held for the purpose 
of electing a director, the presence in person or by proxy of the holders of a majority of the 
outstanding shares of the class or series entitled to elect such director, voting together as a single 
class on an as-converted to Common Stock basis, shall constitute a quorum for the purpose of 
electing such director. Except as otherwise provided in this Subsection 3.2. a vacancy in any 
directorship filled by the holders of any class or series shall be filled only by vote or written consent 
in lieu of a meeting of the holders of such class or series or by any remaining director or directors 
elected by the holders of such class or series pursuant to this Subsection 3.2.

3.3 Preferred Stock Protective Provisions. At any time when shares of 
Preferred Stock are outstanding, the Corporation shall not, either directly or indirectly by 
amendment, meiger, consolidation or otherwise, do any of the following without (in addition to 
any other vote required by law or this Certificate of Incorporation) the written consent or 
affirmative vote of the Requisite Holders given in writing or by vote at a meeting, consenting or 
voting (as the case may be) separately as a single class on an as-converted to Common Stock basis, 
and any such act or transaction entered into without such consent or vote shall be null and void ab 
initio, and of no force or effect.

3.3.1 liquidate, dissolve or wind-up the business and affairs of the 
Corporation, effect any merger or consolidation or any other Deemed Liquidation Event, or 
consent to any of the foregoing, unless all the holders of Preferred Stock receive, in connection 
with such merger or consolidation or Deemed Liquidation Event, an amount per share for each 
share of Preferred Stock equal to or greater than the sum of (i) three hundred percent (300%) of 
the Applicable Original Issue Price, and (ii) all Accruing Dividends unpaid thereon;

3.3.2 amend, alter or repeal any provision of the Certificate of 
Incorporation or Bylaws of the Corporation in a manner that adversely affects the powers, 
preferences or rights of any series of Preferred Stock; provided, that, if any such action adversely 
affects any series of Preferred Stock in a manner different than any other series of Preferred Stock, 
then the consent of the holders of a majority of the outstanding shares of such disproportionately 
affected series shall also be required; provided further that no series of Preferred Stock shall be 
deemed to be adversely affected differently relative to the other outstanding series of Preferred 
Stock due to proportional differences in the amounts of the liquidation preferences, redemption 
rights, conversion prices or other price-derived terms of the respective series of Preferred Stock 
that arise as a result of differing original issue prices of the respective series of Preferred Stock; 
and provided further that the authorization or sale or issuance of any new equity securities (or 
securities convertible into or exercisable for such equity securities) by the Corporation, including 
those that have terms different than, senior to or pari passu in any respect to the Preferred Stock, 
diall not be deemed to adversely affect the powers, preferences or other special rights of the 
Preferred Stock.
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3.3.3 create, or authorize the creation of, or issue or obligate itself 
to issue shares of, any additional class or series of capital stock unless (i) the same ranks junior to 
the Series A Preferred Stock, Series B-1 Preferred Stock, Series B-2 Preferred, Stock, Series B-3 
Preferred Stock, Series C-1 Preferred Stock, or Series C-2 Preferred Stock, with respect to the 
distribution of assets on the liquidation, dissolution or winding up of the Corporation, the payment 
of dividends and rights of redemption, or (ii) the Corporation receives a consideration per share 
with respect to such shares that reflects a pre-money valuation of $100,000,000 (including for the 
pmposes of such calculation, all securities convertible into capital stock on an as-converted basis 
and all shares reserved for issuance under any equity incentive plans approved by the Board);

3.3.4 increase the authorized number of shares of Preferred Stock;

3.3.5 (i) reclassify, alter or amend any existing security of the 
Corporation that is pari passu with any series of Preferred Stock in respect of the distribution of 
assets on the liquidation, dissolution or winding up of the Corporation, the payment of dividends 
or rights of redemption, if such reclassification, alteration or amendment would render such other 
security senior to such series of Preferred Stock in respect of any such right, preference, or 
privilege or (ii) reclassify, alter or amend any existing security of the Corporation that is junior to 
any series of Preferred Stock in respect of the distribution of assets on the liquidation, dissolution 
or winding up of the Corporation, the payment of dividends or rights of redemption, if such 
reclassification, alteration or amendment would render such other security senior to or pari passu 
with such series of Preferred Stock in respect of any such right, preference or privilege;

3.3.6 purchase or redeem (or permit any subsidiary to purchase or 
redeem) or pay or declare any dividend or make any distribution on, any shares of capital stock of 
the Corporation other than (i) redemptions of or dividends or distributions on the Preferred Stock 
as expressly authorized herein, (ii) dividends or other distributions payable on die Common Stock 
solely in the form of additional shares of Common Stock and (iii) repurchases of stock from former 
employees, officers, directors, consultants or other persons who performed services for the 
Corporation or any subsidiary in connection with the cessation of such employment or service at 
the lower of the original purchase price or the then-current fair market value thereof; or

3.3.7
constituting the Board of Directors.

increase or decrease die authorized number of directors

3.4 Series C Preferred Stock Protective Provisions. At any time when 
shares of Series C Preferred Stock are outstanding, the Corporation shall not, either directly or 
indirectly by amendment, merger, consolidation or otherwise, do any of the following without (in 
addition to any other vote required by law or this Certificate of Incorporation) the additional 
written consent or affirmative vote of a majority of the outstanding shares of Series C Preferred 
Stock given in writing or by vote at a meeting, consenting or voting (as the case may be) 
exclusively as a separate and single class on an as-converted to Common Stock basis, and any 
such act or transaction entered into without such consent or vote shall be null and void ab initio^ 
and of no force or effect:

3.4.1 liquidate, dissolve or wind-up the business and affairs of the 
Corporation, effect any merger or consolidation or any other Deemed Liquidation Event, or
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consent to any of the foregoing, unless all the holders of Preferred Stock receive, in connection 
with such merger or consolidation or Deemed Liquidation Event, an amount per share for each 
share of Preferred Stock equal to or greater than the sum of (i) three hundred percent (300%) of 
the Applicable Original Issue Price, and (ii) ail Accruing Dividends unpaid thereon;

3.4.2 create, or authorize the creation of, or issue or obligate itself 
to issue shares of, any additional class or series of capital stock unless the same ranks junior to the 
Series C Preferred Stock, with respect to the distribution of assets on the liquidation, dissolution 
or winding up of the Corporation, the payment of dividends and rights of redemption;

3.4.3 incur, issue or obligate itself to incur or issue (or permit any 
subsidiary of the Corporation to incur, issue or obligate itself to incur or issue), any Indebtedness 
or securities with respect to Indebtedness, unless (i) such Indebtedness is incurred pursuant to the 
Note Purchase and Security Agreement, by and between the Corporation and the lenders named 
therein, dated and in effect as of June 14,2019 (the “NPA”) or (ii) such Indebtedness is permitted 
under Section 10.2 of the NPA. For purposes of this Section 3.4.3. “Indebtedness” shall mean (a) 
obligations of any kind or nature for borrowed money, (b) obhgations of any kind or nature which 
are evidenced by bonds, debentures, notes, acceptances, or other similar instruments, (c) all equity 
securities (or debt convertible into equity securities) which are subject to mandatory sinking fund 
payments or mandatorily redeemable or redeemable at the option of the holder thereof, and (d) the 
indebtedness of any partnership or unincorporated joint venture in which such the Corporation or 
any subsidiary thereof is a partner or joint venturer to the extent such Indebtedness is recourse to 
the Corporation or any subsidiary thereof; or

3.4.4 directly or indirectly award, pay, or otherwise agree to have 
paid any bonuses or management fees in connection with or related to (a) a transaction or series of 
related transactions in which a Person, or a group of related Persons, acquires from stocldiolders 
of the Corporation shares representing more than fifty percent (50%) of the outstanding voting 
power of the outstanding capital stock of the Corporation; or (b) a transaction that qualifies as a 
Deemed Liquidation Event hereunder.

4. Optional Conversion.

The holders of the Preferred Stock shall have conversion rights as follows (the 
“Conversion Rights”):

4.1 Right to Convert.

4.1.1 Conversion Ratio. Each share of Preferred Stock shall be 
convertible, at the option of the holder thereof, at any time and from time to time, and without the 
payment of additional consideration by the holder thereof, into such number of fully paid and non
assessable shares of Common Stock as is determined by dividing the Applicable Original Issue 
Price by the Applicable Conversion Price (as defined below) in effect at the time of conversion. 
The “Series A Conversion Price” shall initially be equal to $ 1.00. The “Series B-1 Conversion 
Price” shall initially be equal to $ 1,00. The “Series B-2 Conversion Price” shall initially be equal 
to $ 1.2088. The “Juries B-3 Conversion Price” shall initially be equal to $ 1.5110. The “Series 

C-1 Conversion Price” shall initially be equal to $1.5110. The “Series C-2 Conversion Price”
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shall initially be equal to $1.7250. The Series A Conversion Price, in the case of the Series A 
Preferred Stock, the Series B-1 Conversion Price, in the case of the Series B-1 Preferred Stock, 
the Series B-2 Conversion Price, in the case of the Series B-2 Preferred Stock, the Series B-3 
Conversion Price, in the case of the Series B-3 Preferred Stock, the Series C-1 Conversion Price, 
in the case of the Series C-1 Preferred Stock, and the Series C-2 Conversion Price, in the case of 
the Series C-2 Preferred Stock, are individually or collectively, as applicable, referred to herein as 
the “Applicable Conversion Price.” Such initial Applicable Conversion Prices, and the rate at 
which shares of Preferred Stock may be converted into shares of Common Stock, shall be subject 
to adjustment as provided below.

4.1.2 Termination of Conversion Rights. In the event of a 
liquidation, dissolution or winding up of the Corporation or a Deemed Liquidation Event, the 
Conversion Rights shall terminate at the close of business on the last full day preceding the date 
fixed for the payment of any such amounts distributable on such event to the holders of Preferred 
Stock.

4.2 Fractional Shares. No fractional shares of Common Stock shall be 
issued upon conversion of the Preferred Stock. In lieu of any fractional shares to which the holder 
would otherwise be entitled, the Corporation shall pay cash equal to such fraction multiplied by 
the fair market value of a share of Common Stock as determined in good faith by the Board of 
Directors of the Corporation. Whether or not fractional shares would be issuable upon such 
conversion shall be determined on the basis of the total number of shares of Preferred Stock the 
holder is at the time converting into Common Stock and the aggregate number of shares of 
Common Stock issuable upon such conversion.

4.3 Mechanics of Conversion.

4.3.1 Notice of Conversion. In order for a holder of Preferred 
Stock to voluntarily convert shares of Preferred Stock into shares of Common Stock, such holder 
shall (a) provide written notice to the Corporation’s transfer agent at the office of the transfer agent 
for the Preferred Stock (or at the principal office of the Corporation if the Corporation serves as 
its own transfer agent) that such holder elects to convert all or any number of such holder’s shares 
of Preferred Stock and, if applicable, any event on which such conversion is contingent and (b), if 
such holder’s shares are certificated, surrender the certificate or certificates for such shares of 
Preferred Stock (or, if such registered holder alleges that such certificate has been lost, stolen or 
destroyed, a lost certificate affidavit and agreement reasonably acceptable to the Corporation to 
indemnify the Corporation against any claim that may be made against the Corporation on accoimt 
of the alleged loss, theft or destruction of such certificate), at the office of the transfer agent for 
the Prefened Stock (or at the principal office of the Corporation if the Corporation serves as its 
own transfer agent). Such notice shall state such holder’s name or the names of the nominees in 
which such holder wishes the shares of Common Stock to be issued. If required by the 
Corporation, any certificates surrendered for conversion shall be endorsed or accompanied by a 
written instrument or instruments of transfer, in form satisfactory to the Corporation, duly executed 
by the registered holder or his, her or its attorney duly authorized in writing. The close of business 
on the date of receipt by the transfer agent (or by the Corporation if the Corporation serves as its 
own transfer agent) of such notice and, if applicable, certificates (or lost certificate affidavit and 
agreement) shall be the time of conversion (the “Conversion Time”), and the shares of Common
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Stock issuable upon conversion of the specified shares shall be deemed to be outstanding of record 
as of such date. The Corporation shall, as soon as practicable after the Conversion Time (i) issue 
and deliver to such holder of Preferred Stock, or to his, her or its nominees, a certificate or 
certificates for the number of full shares of Common Stock issuable upon such conversion in 
accordance with the provisions hereof and a certificate for the number (if any) of the shares of 
Preferred Stock represented by the surrendered certificate that were not converted into Common 
Stock, (ii) pay in cash such amount as provided in Subsection 4.2 in lieu of any fiaction of a share 
of Common Stock otherwise issuable upon such conversion and (iii) pay all declared but unpaid 
dividends on the shares of Preferred Stock converted.

4.3.2 Reservation of Shares. The Corporation shall at all times 
\dien the Preferred Stock shall be outstanding, reserve and keep available out of its authorized but 
unissued capital stock, for the purpose of effecting the conversion of the Preferred Stock, such 
number of its duly authorized shares of Common Stock as shall from time to time be sufficient to 
effect the conversion of all outstanding Preferred Stock; and if at any time the number of authorized 
but unissued shares of Common Stock shall not be sufficient to effect the conversion of all then 
outstanding shares of the Preferred Stock, the Corporation shall take such corporate action as may 
be necessary to increase its authorized but unissued shares of Common Stock to such number of 
shares as shall be sufficient for such purposes, including, without limitation, engaging in best 
efforts to obtain the requisite stockholder approval of any necessary amendment to the Certificate 
of Incorporation. Before taking any action which would cause an adjustment reducing the 
Applicable Conversion Price below the then par value of the shares of Common Stock issuable 
upon conversion of the Preferred Stock, the Corporation will take any corporate action which may, 
in the opinion of its counsel, be necessary in order that the Corporation may validly and legally 
issue fWly paid and non-assessable shares of Common Stock at such adjusted Applicable 
Conversion Price.

4.3.3 Effect of Conversion. All shares of Preferred Stock which 
shall have been surrendered for conversion as herein provided shall no longer be deemed to be 
outstanding and all rights with respect to such shares shall immediately cease and terminate at the 
Conversion Time, except only the right of the holders thereof to receive shares of Common Stock 
in exchange therefor, to receive payment in lieu of any fi*action of a share otherwise issuable upon 
such conversion as provided in Subsection 4.2 and to receive payment of any dividends declared 
but unpaid thereon. Any shares of Preferred Stock so converted shall be retired and cancelled and 
may not be reissued as shares of such series, and the Corporation may thereafter take such 
appropriate action (without the need for stockholder action) as may be necessary to reduce the 
authorized number of shares of Preferred Stock accordingly.

4.3.4 No Further Adjustment. Upon any such conversion, no 
adjustment to the Applicable Conversion Price shall be made for any declared but unpaid dividends 
on the Preferred Stock surrendered for conversion or on the Common Stock delivered upon 
conversion,

4.3.5 Taxes. The Corporation shall pay any and all issue and other 
similar taxes that may be payable in respect of any issuance or delivery of shares of Common 
Stock upon conversion of shares of Preferred Stock pursuant to this Section 4. The Corporation 
shall not, however, be required to pay any tax which may be payable in respect of any transfer
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involved in the issuance and delivery of shares of Common Stock in a name other than that in 
which the shares of Preferred Stock so converted were registered, and no such issuance or delivery 
shall be made imless and until the person or entity requesting such issuance has paid to the 
Corporation the amount of any such tax or has established, to the satisfaction of the Corporation, 
that such tax has been paid.

4.4 Adjustments to Applicable Conversion Price for Diluting Issues.

4.4.1 Special Definitions. For purposes of this Article Fourth, the 
following definitions shall apply:

(a) “Option” shall mean rights, options or warrants to 
subscribe for, pmchase or otherwise acquire Common Stock or Convertible Securities.

(b) “Original Issue Date” shall mean the date on which 
the first share of Series C-1 Preferred Stock was issued.

(c) “Convertible Securities” shall mean any evidences 
of indebtedness, shares or other securities directly or indirectly convertible into or exchangeable 
for Common Stock, but excluding Options.

(d) “Additional Shares of Common Stock” shall mean 
all shares of Common Stock issued (or, pursuant to Subsection 4.4.3 below, deemed to be issued) 
by the Corporation after the Original Issue Date, other than (1) the following shares of Common 
Stock and (2) shares of Common Stock deemed issued pursuant to the following Options and 
Convertible Securities (clauses (1) and (2), collectively, “Exempted Securities”):

(i) shares of Common Stock, Options or
Convertible Securities issued as a dividend or 
distribution on Preferred Stock;

(ii) shares of Common Stock, Options or
Convertible Securities issued by reason of a 
dividend, stock split, split-up or other 
distribution on shares of Common Stock that 
is covered by Subsection 4.5.4.6,4.7 or

(iii) shares of Common Stock or Options issued to 
employees or directors of, or consultants or 
advisors to, the Corporation or any of its 
subsidiaries pursuant to a plan, agreement or 
arrangement ^proved by the Board of 
Directors of the Corporation, including each 
of the Preferred Directors;

(iv) shares of Common Stock or Convertible 
Securities actually issued upon the exercise 
of Options or ^ares of Common Stock
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actually issued upon the conversion or 
exchange of Convertible Securities, in each 
case provided such issuance is pursuant to the 
terms of such Option or Convertible Security;

(v) shares of Common Stock, Options or
Convertible Securities issued to banks, 
equipment lessors or other financial 
institutions, or to real property lessors, 
pursuant to a debt financing, equipment 
leasing or real property leasing transaction 
approved by the Board of Directors of the 
Corporation, including each of the Preferred 
Directors;

(vi) shares of Common Stock, Options or
Convertible Securities issued to suppliers or 
third party service providers in consideration 
of the provision of goods or services pursuant 
to transactions approved by the Board of 
Directors of the Corporation, including each 
of the Preferred Directors;

(vii) shares of Common Stock, Options or
Convertible Securities issued as
consideration pursuant to the acquisition of 
another corporation by the Corporation by 
merger, purchase of substantially all of the 
assets or other reorganization or to a joint 
venture agreement, provided that such 
issuances are approved by the Board of 
Directors of the Corporation, including each 
of the Preferred Directors; or

(viii) shares of Common Stock, Options or
Convertible Securities issued in
consideration of sponsored research, 
collaboration, technology license, 
development, OEM, marketing or other 
similar agreements or strategic partnerships 
approved by the Board of Directors of the 
Corporation, including each of the Preferred 
Directors.

4.4.2 No Adjustment of Applicable Conversion Price. No 
adjustment in the Applicable Conversion Price shall be made as the result of the issuance or 
deemed issuance of Additional Shares of Common Stock if the Corporation receives written notice
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from the Requisite Holders of each applicable series of Preferred Stock that would have an 
adjustment to its Applicable Conversion Prices as a result of such issuance or deemed issuance 
agreeing that no such adjustment shall be made as the result of the issuance or deemed issuance of 
such Additional Shares of Common Stock.

4.4.3 Deemed Issue of Additional Shares of Common Stock.

(a) If the Corporation at any time or from time to time 
after the Original Issue Date shall issue any Options or Convertible Securities (excluding Options 
or Convertible Securities which are themselves Exempted Securities) or shall fix a record date for 
the determination of holders of any class of securities entitled to receive any such Options or 
Convertible Securities, then the maximum number of shares of Common Stock (as set forth in the 
instrument relating thereto, assuming the satisfaction of any conditions to exercisability, 
convertibility or exchangeability but without regard to any provision contained therein for a 
subsequent adjustment of such number) issuable upon the exercise of such Options or, in the case 
of Convertible Securities and Options therefor, the conversion or exchange of such Convertible 
Securities, shall be deemed to be Additional Shares of Common Stock issued as of the time of such 
issue or, in case such arecord date shall have been fixed, as of the close of business on such record 
date.

(b) If the terms of any Option or Convertible Security, 
the issuance of which resulted in an adjustment to the Applicable Conversion Price pursuant to the 
terms of Subsection 4.4.4. are revised as a result of an amendment to such terms or any other 
adjustment pursuant to the provisions of such Option or Convertible Security (but excluding 
automatic adjustments to such terms pursuant to anti-dilution or similar provisions of such Option 
or Convertible Security) to provide for either (1) any increase or decrease in the number of shares 
of Common Stock issuable upon the exercise, conversion and/or exchange of any such Option or 
Convertible Security or (2) any increase or decrease in the consideration payable to the Corporation 
upon such exercise, conversion and/or exchange, then, effective upon such increase or decrease 
becoming effective, the Applicable Conversion Price computed upon the original issue of such 
Option or Convertible Security (or upon the occurrence of a record date with respect thereto) shall 
be readjusted to such Applicable Conversion Price as would have obtained had such revised terms 
been in effect upon the original date of issuance of such Option or Convertible Security. 
Notwithstanding ^e foregoing, no readjustment pursuant to this clause (b) shall have the effect of 
increasing the Applicable Conversion Price to an amount which exceeds the lower of (i) the 
Applicable Conversion Price in effect immediately prior to the original adjustment made as a result 
of the issuance of such Option or Convertible Security, or (ii) the Applicable Conversion Price that 
would have resulted from any issuances of Additional Shares of Common Stock (other than 
deemed issuances of Additional Shares of Common Stock as a result of the issuance of such Option 
or Convertible Security) between the original adjustment date and such readjustment date.

(c) If the terms of any Option or Convertible Security 
(excluding Options or Convertible Securities which are themselves Exempted Securities), the 
issuance of which did not result in an adjustment to the Applicable Conversion Price pursuant to 
the terms of Subsection 4.4.4 (either because the consideration per share (determined pursuant to 
Subsection 4.4.51 of the Additional Shares of Common Stock subject iereto was equal to or 
greater than the Applicable Conversion Price then in effect, or because such Option or Convertible
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Security was issued before the Original Issue Date), are revised after the Originai Issue Date as a 
result of an amendment to such terms or any other adjustment pursuant to the provisions of such 
Option or Convertible Security (but excluding automatic adjustments to such terms pursuant to 
anti-dilution or similar provisions of such Option or Convertible Security) to provide for either (1) 
any increase in the number of shares of Common Stock issuable upon the exercise, conversion or 
exchange of any such Option or Convertible Security or (2) any decrease in the consideration 
payable to the Corporation upon such exercise, conversion or exchange, then such Option or 
Convertible Security, as so amended or adjusted, and the Additional Shares of Common Stock 
subject thereto (determined in the manner provided in Subsection 4.4.3fa> shall be deemed to have 
been issued effective upon such increase or decrease becoming effective,

(d) Upon the expiration or termination of any 
imexercised Option or unconverted or unexchanged Convertible Security (or portion thereof 
which resulted (either upon its original issuance or upon a revision of its terms) in an adjustment 
to the Applicable Conversion Price pursuant to the terms of Subsection 4.4.4. the Applicable 
Conversion Price shall be readjusted to such Applicable Conversion Price as would have obtained 
had such Option or Convertible Security (or portion thereof) never been issued.

(e) If the number of shares of Common Stock issuable 
upon the exercise, conversion and/or exchange of any Option or Convertible Security, or the 
consideration payable to the Corporation upon such exercise, conversion and/or exchange, is 
calculable at the time such Option or Convertible Security is issued or amended but is subject to 
adjustment based upon subsequent events, any adjustment to the Applicable Conversion Price 
provided for in this Subsection 4,4.3 shall be effected at the time of such issuance or amendment 
based on such number of shares or amount of consideration without regard to any provisions for 
subsequent adjustments (and any subsequent adjustments shall be treated as provided in clauses 
(b) and (c) of this Subsection 4,4,3k If tiie number of shares of Common Stock issuable upon the 
exercise, conversion and/or exchange of any Option or Convertible Security, or the consideration 
payable to the Corporation upon such exercise, conversion and/or exchange, cannot be calculated 
at all at the time such Option or Convertible Security is issued or amended, any adjustment to the 
Applicable Conversion Price that would result under the terms of this Subsection 4.4.3 at the time 
of such issuance or amendment shall instead be effected at the time such number of shares and/or 
amount of consideration is first calculable (even if subject to subsequent adjustments), assuming 
for purposes of calculating such adjustment to the Applicable Conversion Price that such issuance 
or amendment took place at the time such calculation can first be made.

4.4.4 Adjustment of Applicable Conversion Price Upon Issuance 
of Additional Shares of Common Stock. In the event the Corporation shall at any time after the 
Original Issue Date issue Additional Shares of Common Stock (including Additional Shares of 
Common Stock deemed to be issued pursuant to Subsection 4.4.3). without consideration or for a 
consideration per share less than the Applicable Conversion Price in effect immediately prior to 
such issue, then the Applicable Conversion Price shall be reduced, concurrently with such issue, 
to a price (calculated to the nearest one-hundredth of a cent) determined in accordance with the 
following formula:

CP2 = CPi* (A + B) - (A + C).
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For purposes of the foregoing formula, the following definitions shall apply:

(a) "CP2” shall mean the Applicable Conversion Price in 
effect immediately after such issue of Additional Shares of Common Stock

(b) “CPi” shall mean the Applicable Conversion Price in 
effect immediately prior to such issue of Additional Shares of Common Stock;

(c) “A” shall mean the number of shares of Common 
Stock outstanding immediately prior to such issue of Additional Shares of Common Stock (treating 
for this purpose as outstanding all shares of Common Stock issuable upon exercise of Options 
outstanding immediately prior to such issue or upon conversion or exchange of Convertible 
Securities (including the Preferred Stock) outstanding (assuming exercise of any outstanding 
Options therefor) immediately prior to such issue);

(d) “B” shall mean the number of shares of Common 
Stock that would have been issued if such Additional Shares of Common Stock had been issued at 
a price per share equal to CPi (determined by dividing the aggregate consideration received by the 
Corporation in respect of such issue by CPi); and

(e) “C” shall mean the number of such Additional Shares 
of Common Stock issued in such transaction.

4.4.5 Determination of Consideration. For purposes of this 
Subsection 4.4. the consideration received by the Corporation for the issue of any Additional 
Shares of Common Stock shall be computed as follows:

(a) Cash and Property: Such consideration shall:

(i) insofar as it consists of cash, be computed at 
the aggregate amount of cash received by the 
Corporation, excluding amounts paid or 
payable for accrued interest;

(ii) insofar as it consists of property other than 
cash, be computed at the fair market value 
thereof at the time of such issue, as 
determined in good faith by the Board of 
Directors of the Corporation; and

(iii) in the event Additional Shares of Common 
Stock are issued together with other shares or 
securities or o&er assets of the Corporation 
for consideration which covers both, be the 
proportion of such consideration so received, 
computed as provided in clauses (i) and (ii) 
above, as determined in good faith by the 
Board of Directors of the Corporation.

110674363



(b) Options and Convertible Securities. The 
consideration per share received by the Corporation for Additional Shares of Common Stock 
deemed to have been issued pursuant to Subsection 4,4.3. relating to Options and Convertible 
Securities, shall be determined by dividing:

(i) The total amount, if any, received or 
receivable by the Corporation as 
consideration for the issue of such Options or 
Convertible Securities, plus the minimum 
aggregate amount of additional consideration 
(as set forth in the instruments relating 
thereto, without regard to any provision 
contained therein for a subsequent 
adjustment of such consideration) payable to 
the Corporation upon the exercise of such 
Options or the conversion or exchange of 
such Convertible Securities, or in the case of 
Options for Convertible Securities, the 
exercise of such Options for Convertible 
Securities and the conversion or exchange of 
such Convertible Securities, by

(ii) the maximum number of shares of Common 
Stock (as set forth in the instruments relating 
thereto, without regard to any provision 
contained therein for a subsequent 
adjustment of such number) issuable upon 
the exercise of such Options or the 
conversion or exchange of such Convertible 
Securities, or in the case of Options for 
Convertible Securities, the exercise of such 
Options for Convertible Securities and the 
conversion or exchange of such Convertible 
Securities.

4.4.6 Multiple Closing Dates. In the event the Corporation shall 
issue on more than one date Additional Shares of Common Stock that are a part of one transaction 
or a series of related transactions and that would result in an adjustment to the Applicable 
Conversion Price pursuant to the terms of Subsection 4.4.4. and such issuance dates occur within 
a period of no more than ninety (90) da^ ftom the first such issuance to the final such issuance, 
then, upon the final such issuance, the Applicable Conversion Price shall be readjusted to give 
effect to all such issuances as if they occurred on the date of the first such issuance (and without 
giving effect to any additional adjustments as a result of any such subsequent issuances within 
such period).

4.5 Adjustment for Stock Splits and Combinations. If the Corporation 
shall at any time or from time to time after the Originai Issue Date effect a subdivision of the
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outstanding Common Stock, the Applicable Conversion Price in effect immediately before that 
subdivision shall be proportionately decreased so that the number of shares of Common Stock 
issuable on conversion of each share of such series shall be increased in proportion to such increase 
in the aggregate number of shares of Common Stock outstanding. If the Corporation shall at any 
time or from time to time after the Original Issue Date combine the outstanding shares of Common 
Stock, the Applicable Conversion Price in effect immediately before the combination shall be 
proportionately increased so that the number of shares of Common Stock issuable on conversion 
of each share of such series shall be decreased in proportion to such decrease in the aggregate 
number of shares of Common Stock outstanding. Any adjustment under this subsection shall 
become effective at the close of business on the date the subdivision or combination becomes 
effective.

4.6 Adjustment for Certain Dividends and Distributions, hi the event 
the Corporation at any time or from time to time after the Original Issue Date shall make or issue, 
or fix a record date for the determination of holders of Common Stock entitled to receive, a 
dividend or other distribution payable on the Common Stock in additional shares of Common 
Stock, then and in each such event the Applicable Conversion Price in effect immediately before 
such event shall be decreased as of the time of such issuance or, in the event such a record date 
shall have been fixed, as of the close of business on such record date, by multiplying the Applicable 
Conversion Price then in effect by a fraction:

(1) the numerator of which shall be the total number of shares 
of Common Stock issued and outstanding immediately prior to the time of such issuance or the 
close of business on such record date, and

(2) the denominator of which shall be the total number of shares 
of Common Stock issued and outstanding immediately prior to the time of such issuance or the 
close of business on such record date plus the number of shares of Common Stock issuable in 
payment of such dividend or distribution.

Notwithstanding the foregoing (a) if such record date shall have been fixed and such dividend is 
not fully paid or if such distribution is not fully made on the date fixed therefor, the Applicable 
Conversion Price shall be recomputed accordingly as of the close of business on such record date 
and thereafter the Applicable Conversion Price shall be adjusted pursuant to this subsection as of 
the time of actual payment of such dividends or distributions; and (b) that no such adjustment shall 
be made if the holders of Preferred Stock simultaneously receive a dividend or other distribution 
of shares of Common Stock in a number equal to the number of shares of Common Stock as they 
would have received if all outstanding shares of Preferred Stock had been converted into Common 
Stock on the date of such event.

4.7 Adjustments for Other Dividends and Distributions. In the event the 
Corporation at any time or from time to time after the Original Issue Date shall make or issue, or 
fix a record date for the determination of holders of Common Stock entitled to receive, a dividend 
or other distribution payable in securities of the Corporation (other than a distribution of shares of 
Common Stock in respect of outstanding shares of Common Stock) or in other property and the 
provisions of Section 1 do not apply to such dividend or distribution, then and in each such event 
the holders of Preferred Stock shall receive, simultaneously with the distribution to the holders of
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Common Stock, a dividend or other distribution of such securities or other property in an amoimt 
equal to the amount of such securities or other property as they would have received if all 
outstanding shares of Preferred Stock had been converted into Common Stock on the date of such 
event.

4.8 Adjustment for Merger or Reorganization, etc. Subject to the 
provisions of Subsection 2.3. if there shall occur any reorganization, recapitalization, 
reclassification, consolidation or merger involving the Corporation in which the Common Stock 
(but not the Preferred Stock) is converted into or exchanged for securities, cash or other property 
(other than a transaction covered by Subsections 4.4. 4.6 or ^), then, following any such 
reorganization, recapitalization, reclassification, consolidation or merger, each share of Preferred 
Stock shall thereafter be convertible in lieu of the Common Stock into which it was convertible 
prior to such event into the kind and amount of securities, cash or other property which a holder 
of the number of shares of Common Stock of the Corporation issuable upon conversion of one 
share of Preferred Stock immediately prior to such reorganization, recapitalization, 
reclassification, consolidation or merger would have been entitled to receive pursuant to such 
transaction; and, in such case, appropriate adjustment (as determined in good faith by the Board 
of Directors of the Corporation) shall be made in the application of the provisions in this Section 
4 with respect to the ri^ts and interests thereafter of the holders of the Preferred Stock, to the end 
that the provisions set forth in this Section 4 (including provisions with respect to changes in and 
other adjustments of the Applicable Conversion Price) shall thereafter be applicable, as nearly as 
reasonably may be, in relation to any securities or other property thereafter deliverable upon the 
conversion of the Preferred Stock, For the avoidance of doubt, nothing in this Subsection 4.8 shall 
be construed as preventing the holders of Preferred Stock from seeking any ^praisal rights to 
which they are otherwise entitled under the DGCL in coimection with a merger triggering an 
adjustment hereunder, nor shall this Subsection 4.8 be deemed conclusive evidence of the fair 
value of the shares of Preferred Stock in any such appraisal proceeding.

4.9 Certificate as to Adjustments. Upon the occurrence of each 
adjustment or readjustment of the Applicable Conversion Price pursuant to this Section 4. the 
Corporation at its expense shall, as promptly as reasonably practicable but in any event not later 
than ten (10) days thereafter, compute such adjustment or readjustment in accordance with the 
terms hereof and furnish to each holder of Preferred Stock a certificate setting forth such 
adjustment or readjustment (including the kind and amount of securities, cash or other property 
into which the Preferred Stock is convertible) and showing in detail the facts upon which such 
adjustment or readjustment is based. The Corporation shall, as promptly as reasonably practicable 
after the written request at any time of any holder of Preferred Stock (but in any event not later 
than ten (10) days thereafter), furnish or cause to be furnished to such holder a certificate setting 
forth (i) the Applicable Conversion Price then in effect, and (ii) the number of shares of Common 
Stock and the amount, if any, of other securities, cash or property which then would be received 
upon the conversion of Preferred Stock.

4.10 Notice of Record Date. In the event:

(a) the Corporation shall take a record of the holders of 
its Common Stock (or other capital stock or securities at the time issuable upon conversion of the 
Preferred Stock) for the purpose of entitling or enabling them to receive any dividend or other
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distribution, or to receive any right to subscribe for or purchase any shares of capital stock of any 
class or any other securities, or to receive any other security; or

(b) of any capital reorganization of the Corporation, any 
reclassification of the Common Stock of the Corporation, or any Deemed Liquidation Event; or

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

then, and in each such case, the Corporation will send or cause to be sent to the holders of the 
Preferred Stock a notice specifying, as the case may be, (i) the record date for such dividend, 
distribution or right, and the amount and character of such dividend, distribution or right, or (ii) 
the effective date on which such reorganization, reclassification, consolidation, merger, transfer, 
dissolution, liquidation or winding-up is proposed to take place, and the time, if any is to be fixed, 
as of which the holders of record of Common Stock (or such other capital stock or securities at the 
time issuable upon the conversion of the Preferred Stock) shall be entitled to exchange their shares 
of Common Stock (or such other capital stock or securities) for securities or other property 
deliverable upon such reorganization, reclassification, consolidation, merger, transfer, dissolution, 
liquidation or winding-up, and the amount per share and character of such exchange applicable to 
the Preferred Stock and the Common Stock. Such notice shall be sent at least ten (10) days prior 
to the record date or effective date for the event specified in such notice.

5. Mandatorv Conversion.

5.1 Trigger Events. Upon either (a) the closing of the sale of shares of 
Common Stock to the public at a price of at least $5.1750 per share (subject to appropriate 
adjustment in the event of any stock dividend, stock split, combination or other similar 
recapitalization with respect to the Common Stock), in a firm-commitment underwritten public 
offering pursuant to an effective registration statement under the Securities Act of 1933, as 
amended, resulting in at least $50,000,000 of proceeds, net of the underwriting discount and 
commissions, to the Corporation, all outstanding shares of Preferred Stock shall automatically be 
converted into shares of Common Stock, at the then effective conversion rate as calculated 
pursuant to Subsection 4.1.1 or (b) the date and time, or the occurrence of an event, specified by 
vote or written consent of the Requisite Holders and the holders of a majority of the outstanding 
shares of Series C Preferred Stock (at any time when shares of Series C Preferred Stock are 
outstanding), voting together as a separate class, all of the outstanding shares of the ^plicable 
series of Preferred Stock shall automatically be converted into shares of Common Stock, at the 
then effective conversion rate as calculated pursuant to Subsection 4.1.1. The time of such closing 
or the date and time specified or the time of the event specified in such vote or written consent 
pursuant to this Subsection 5.1. The time of such closing is referred to herein as the “Mandatory 
Conversion Time”. Any shares converted pursuant to this Subsection 5.1 may not be reissued by 
the Corporation,

5.2 Procedural Requirements. All holders of record of shares of 
Preferred Stock shall be sent written notice of the Mandatory Conversion Time and the place 
designated for mandatory conversion of all such shares of Preferred Stock pursuant to this Section 
5. Such notice need not be sent in advance of the occurrence of the Mandatory Conversion Time.
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upon receipt of such notice, each holder of shares of Preferred Stock in certificated form shall 
surrender his, her or its certificate or certificates for all such shares (or, if such holder alleges that 
such certificate has been lost, stolen or destroyed, a lost certificate affidavit and agreement 
reasonably acceptable to the Corporation to indemnify the Corporation against any claim that may 
be made against the Corporation on account of the alleged loss, theft or destruction of such 
certificate) to the Corporation at the place designated in such notice. If so required by the 
Corporation, any certificates surrendered for conversion shall be endorsed or accompanied by 
written instrument or instruments of transfer, in form satisfactory to the Corporation, duly executed 
by the registered holder or by his, her or its attorney duly authorized in writing. All rights with 
respect to the Preferred Stock converted pursuant to Subsection 5.1. including the rights, if any, to 
receive notices and vote (other than as a holder of Common Stock), will terminate at the Mandatory 
Conversion Time (notwithstanding the failure of the holder or holders thereof to surrender any 
certificates at or prior to such time), except only the rights of the holders thereof, upon surrender 
of any certificate or certificates of such holders (or lost certificate affidavit and agreement) 
therefor, to receive the items provided for in the next sentence of this Subsection 5.2. As soon as 
practicable after the Mandatory Conversion Time and, if applicable, the surrender of any certificate 
or certificates (or lost certificate affidavit and agreement) for Preferred Stock, the Corporation 
shall (a) issue and deliver to such holder, or to his, her or its nominees, a certificate or certificates 
for the number of full shares of Common Stock issuable on such conversion in accordance with 
the provisions hereof and (b) pay cash as provided in Subsection 4.2 in lieu of any fraction of a 
share of Common Stock otherwise issuable upon such conversion and the payment of any declared 
but unpaid dividends on the shares of Preferred Stock converted. Such converted Preferred Stock 
shall be retired and cancelled and may not be reissued as shares of such series, and the Corporation 
may thereafter take such appropriate action (without the need for stockholder action) as may be 
necessary to reduce the authorized number of shares of Preferred Stock accordingly.

6. Redeemed or Otherwise Acquired Shares. Any shares of Preferred Stock 
that are redeemed or otherwise acquired by the Corporation or any of its subsidiaries shall be 
automatically and immediately cancelled and retired and shall not be reissued, sold or transferred. 
Neither the Corporation nor any of its subsidiaries may exercise any voting or other rights granted 
to the holders of Preferred Stock following redemption.

7. Notices. Any notice required or permitted by the provisions of this Article 
Fourth to be given to a holder of shares of Preferred Stock shall be mailed, postage prepaid, to the 
post office address last shown on the records of the Corporation, or given by electronic 
communication in compliance with the provisions of the General Corporation Law, and shall be 
deemed sent upon such mailing or electronic transmission.

FIFTH: Subject to any additional vote required by the Certificate of Incorporation 
or Bylaws, in furtherance and not in limitation of the powers conferred by statute, the Board of 
Directors is expressly authorized to make, repeal, alter, amend and rescind any or all of the Bylaws 
of the Corporation.

SIXTH: Subject to any additional vote required by the Certificate of 
Incorporation, the number of directors of the Corporation shall be determined in the manner set 
forth in the Bylaws of the Corporation.
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SEVENTH: Elections of directors need not be by written ballot unless the Bylaws 
of the Corporation shall so provide.

EIGHTH: Meetings of stockholders may be held within or without the State of 
Delaware, as the Bylaws of the Corporation may provide. The books of the Corporation may be 
kept outside the State of Delaware at such place or places as may be designated from time to time 
by the Board of Directors or in the Bylaws of the Corporation.

NINTH: To the fullest extent permitted by law, a director of the Corporation shall 
not be personally liable to the Corporation or its stockholders for monetary damages for breach of 
fiduciary duty as a director. If the General Corporation Law or any other law of the State of 
Delaware is amended after approval by the stockholders of this Article Ninth to authorize corporate 
action further eliminating or limiting the personal liability of directors, then the liability of a 
director of the Corporation shall be eliminated or limited to the fullest extent permitted by the 
General Corporation Law as so amended.

Any repeal or modification of the foregoing provisions of this Article Ninth by the 
stockholders of the Corporation shall not adversely affect any right or protection of a director of 
the Corporation existing at the time of, or increase the liability of any director of the Corporation 
with respect to any acts or omissions of such director occurring prior to, such repeal or 
modification.

TENTH: To the fullest extent permitted by applicable law, the Corporation is 
authorized to provide indemnification of (and advancement of expenses to) directors, officers and 
agents of the Corporation (and any other persons to which General Corporation Law permits the 
Corporation to provide indemnification) through Bylaw provisions, agreements with such agents 
or other persons, vote of stockholders or disinterested directors or otherwise, in excess of the 
indemnification and advancement otherwise permitted by Section 145 of the General Corporation 
Law.

Any amendment, repeal or modification of the foregoing provisions of this Article 
Tenth shall not adversely affect any right or protection of any director, officer or other agent of the 
Corporation existing at the time of such amendment, repeal or modification.

ELEVENTH: The Corporation renounces, to the fullest extent permitted by law, 
any interest or expectancy of the Corporation in, or in being offered an opportunity to participate 
in, any Excluded Opportunity. An “Excluded Opportunity” is any matter, transaction or interest 
that is presented to, or acquired, created or developed by, or which otherwise comes into the 
possession of (i) any director of the Corporation who is not an employee of the Corporation or any 
of its subsidiaries, or (ii) any holder of Preferred Stock or any partner, member, director, 
stockholder, employee or agent of any such holder, other than someone who is an employee of the 
Corporation or any of its subsidiaries (collectively, “Covered Persons”), unless such matter, 
transaction or interest is presented to, or acquired, created or developed by, or otherwise comes 
into the possession of, a Covered Person expressly and solely in such Covered Person’s capacity 
as a director of the Corporation.
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TWELFTH: Unless the Corporation consents in writing to the selection of an 
alternative forum, the Court of Chancery in the State of Delaware shall be the sole and exclusive 
forum for any stockholder (including a beneficial owner) to bring (i) any derivative action or 
proceeding brought on behalf of the Corporation, (ii) any action asserting a claim of breach of 
fiduciary duty owed by any director, officer or other employee of the Corporation to the 
Corporation or the Corporation’s stockholders, (iii) any action asserting a claim against the 
Corporation, its directors, officers or employees arising pursuant to any provision of the Delaware 
General Corporation Law or the Corporation’s certificate of incorporation or bylaws or (iv) any 
action asserting a claim against the Corporation, its directors, officers or employees governed by 
the internal affairs doctrine, except for, as to each of (i) through (iv) above, any claim as to which 
the Court of Chancery determines that there is an indispensable party not subject to the jurisdiction 
of the Court of Chancery (and the indispensable party does not consent to the personal jurisdiction 
of the Court of Chancery within ten days following such determination), which is vested in the 
exclusive jurisdiction of a court or forum other than the Court of Chancery, or for which the Court 
of Chancery does not have subject matter jurisdiction. If any provision or provisions of this Article 
Twelfth shall be held to be invalid, illegal or unenforceable as applied to any person or entity or 
circumstance for any reason whatsoever, then, to the fullest extent permitted by law, the validity, 
legality and enforceability of such provisions in any other circumstance and of the remaining 
provisions of this Article Twelfth (including, without limitation, each portion of any sentence of 
this Article Twelfth containing any such provision held to be invalid, illegal or unenforceable that 
is not itself held to be invalid, illegal or unenforceable) and the ^plication of such provision to 
other persons or entities and circumstances shall not in any way be affected or impaired thereby.

3. That the foregoing amendment and restatement was approved by the holders 
of the requisite number of shares of this corporation in accordance with Section 228 of the General 
Corporation Law.

4. That this Third Amended and Restated Certificate of Incorporation, which 
restates and integrates and further amends the provisions of this Corporation’s Second Amended 
and Restated Certificate of Incorporation, has been duly adopted in accordance with Sections 242 
and 245 of the General Corporation Law.
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IN WITNESS WHEREOF, this Third Amended and Restated Certificate of Incorporation 
has been executed by a duly authorized officer of this corporation on this 13th day of June, 2019.

By: /s/ Albert Subbloie
Name: Albert Subbloie
Title: President & Chief Executive Officer
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BY-LAWS
OF

BUDDERFLY, INC.

ARTICLE I 

Corporate Offices

1. Registered Office. The registered office of Budderfly, Inc. shall be fixed 
in the corporation’s Certificate of Incorporation, as the same may be amended from time to time.

2. Other Offices. The coiporation’s Board of Directors (the “Board”) may at 
any time establish other offices at any place or places where the corporation is qualified to do 
business.

ARTICLE II 

Stockholders* Meetings

I. Places of Meetings. All meetings of stockholders shall be held at such 
place or places in or outside of the State of Delaware as the Board may fi'om time to time 
determine or as may be designated in the notice of meeting or waiver of notice thereof, subject to 
any provisions of the Delaware General Coiporation Law (the “DGCL”). The Board may, in its 
sole discretion, determine that a meeting of stockholders shall not be held at any place, but may 
instead be held solely by means of remote communication as authorized by Section 211(a)(2) of 
the DGCL. In the absence of any such designation or determination, stockholders’ meetings 
shall be held at the corporation’s principal executive office.

2. Annual Meetings. Unless otherwise detennined from time to time by the 
Board, the annual meeting of stockholders shall be held each year for the election of directors 
and the transaction of such other business as may properly come before the meeting on the last 
Tuesday in the fourth month following the close of the fiscal year of the corporation 
commencing at some time between 10 A.M. and 3 P.M., if not a legal holiday, and if such day is 
a legal holiday, then the annual meeting shall be held on the day following at the same time. If 
the annual meeting is not held on the date designated, it may be held as soon thereafter as 
convenient and shall be called the annual meeting. Written notice of the time and place of the 
annual meeting shall be given by mail to each stockholder entitled to vote at his address as it 
appears on the records of the corporation not less than the minimum nor more than the maximum 
munber of days permitted under the DGCL prior to the scheduled date thereof, unless such notice 
is waived as provided by Section 2 of Article VIU of these By-Laws.
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3. Special Meetings. A special meeting of stockholders may be called at any 
time at the request of any member of the Board or the chief executive officer, and shall be called 
by the chief executive officer or the secretaiy or an assistant secretary at the written request of 
the holders of at least 25% of the total number of shares of stock then outstanding and entitled to 
vote, stating the specific purpose or purposes thereof. Written notice of the time, place and 
specific purposes of such meetings shall be given by mail, e-mail, or facsimile to each 
stockholder entitled to vote thereat at his address as it appears on the records of the corporation 
not less than 10 days nor more than 60 days prior to the scheduled date thereof, unless such 
notice is waived as provided in Section 2 of Article VIII of these By-Laws. Nothing contained in 
this Section 3 shall be construed as limiting, fixing, or affecting the time when a meeting of 
stockholders called by action of the Board or the chief executive officer may be held.

4. Meetings Without Notice. Meetings of the stockholders may be held at 
any time without notice when all the stockholders entitled to vote thereat are present in person or 
by proxy.

5. Voting. At ail meetings of stockholders, each stockholder entitled to vote 
on the record date as determined under Section 7 of this Article, or if not so determined as 
prescribed under the DGCL, shall be entitled to one vote for each share of stock standing on 
record in his name, subject to any restrictions or qualifications set forth in the Certificate of 
Incorporation or any amendment thereto (the Certificate of Incorporation as amended from time 
to time is hereinafter referred to as the “Certificate of Incorporation”).

6. Quorum. At any stockholders’ meeting, a majority of the number of 
shares of stock outstanding and entitled to vote thereat, present in person or by proxy, shall 
constitute a quorum, but a smaller interest by act of either (x) the chairperson of the meeting or 
(y) the stockholders entitled to vote at the meeting, may adjourn any meeting from time to time, 
and the meeting may be held as adjourned without further notice, subject to such limitation as 
may be imposed under the DGCL. When a quorum is present at any meeting, a majority of the 
number of shares of stock entitled to vote present thereat shall decide any question brought 
before such meeting unless the question is one upon which a different vote is required by express 
provision of the DGCL, the Certificate of Incorporation, any stockholders agreement to which 
the corporation is a party, or these By-Laws, in which case such express provision shall govern.

7. List of Stockholders. At least 10 days before every meeting, a complete 
list of the stockholders entitled to vote at the meeting, arranged in alphabetical order and 
showing the address of, and the number of shares registered in Ae name of, each stockholder, 
shall be prepared by the secretary or the transfer agent in charge of the stock ledger of the 
corporation. Such list shall be open for examination by any stockholder as required by the 
DGCL. The stock ledger shall be the only evidence as to who are the stockholders entitled to 
examine such list or the books of the corporation or to vote in person or by proxy at such 
meeting.

8. Consents in Lieu of Meeting Unless otherwise provided in the Certificate 
of Incorporation or by the DGCL, any action required by the DGCL to be taken at any aimual or 
special meeting of stockholders, or any action which may be taken at any annual or special
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meeting of such stockholders, may be taken without a meeting, without prior notice and without 
a vote, if; (i) a consent in writing, setting forth the action so taken, shall be signed by the holders 
of outstanding stock having not less than the minimum number of votes that would be necessary 
to authorize or take such action at a meeting at which all shares entitled to vote thereon were 
present and voted, and (ii) prompt notice of the taking of such action by less than unanimous 
written consent is given to the other stockholders to the extent and in the manner required by the 
DGCL.

ARTICLE III 

Board of Directors

1. Number and Qualification. A board of directors shall be elected at each 
annual meeting of stockholders, each director so elected to serve until the election and 
qualification of his successor or until his earlier death, resignation or removal as provided in 
these By-Laws. Subject to the terms of the Certificate of Incorporation and any stockholders 
agreement to which the corporation is a party, the number of directors shall be such as may be 
determined from time to time by the Board. As of the date of the initial adoption of these 
By-Laws, the Board shall consist of five (5) directors. In case of any increase in the number of 
directors between elections by the stockholders, the additional directorships shall be considered 
vacancies and, except as otherwise required by the Certificate of Incorporation or any 
stockholders agreement to which the corporation is a party, shall be filled in the manner 
prescribed in Article III, Section 11 of these By-Laws. No reduction of the authorized number of 
directors shall have the effect of removing any director before his or her term of office expires. 
Directors need not be stockholders.

2- Powers. The business and affairs of the coiporation shall be carried on by 
or under the direction of the Board, which shall have all the powers authorized by the DGCL, 
subject to such limitations as may be provided by the Certificate of Incoiporation, these By-Laws 
or by any stockholders agreement to which the coiporation is a party.

3- Compensation. The Board may from time to time by resolution authorize 
the payment of fees or other compensation to the directors for services to the coiporation, 
including, but not limited to, fees for attendance at all meetings of the Board or of the executive 
or other committees, and determine the amount of such fees and compensation. Nothing herein 
contained shall be construed to preclude any director from serving the coiporation in any other 
capacity and receiving compensation therefor in amounts authorized or otherwise approved from 
time to time by the Board or the executive committee.

4. Meetings and Quorum. Meetings of the Board may be held either in or 
outside of the State of Delaware. Subject to the terms of the Certificate of Incorporation, a 
quorum shall be a majority of the directors then in office, but not less than two directors unless a 
Board of one director is authorized under the DGCL in which event one director shall constitute 
a quorum. A director will be considered present at a meeting, even though not physically 
present, to the extent and in the manner authorized by the DGCL. If a quorum is not present at
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any meeting of the Board, then the directors present thereat may adjourn the meeting from time 
to time, without notice other than announcement at the meeting, until a quorum is present.

The Board elected at any annual stockholders’ meeting shall, at the close of that 
meeting and without further notice if a quorum of directors be then present, or as soon thereafter 
as may be convenient, hold a meeting for the election of officers and the transaction of any other 
business. Subject to the terms of the Certificate of Incorporation, at such meeting the Board shall 
elect a chief executive officer, a president, a secretary and a treasurer, and such other officers as 
it may deem proper, none of whom except the chainnan of the Board, if elected, need be 
members of the Board.

The Board may from time to time provide for the holding of regular meetings 
with or without notice and may fix the times and places at which such meetings are to be held. 
Meetings other than regular meetings may be called at any time by the chief executive officer or 
by the secretary or an assistant secretary upon the written request of any director.

Notice of each meeting, other than a regular meeting (unless required by the 
Board), shall be given to each director by mailing the same to each director at his residence or 
business address at least two days before the meeting or by delivering the same to him personally 
or by telephone or telegraph at least one day before the meeting unless, in case of exigency, the 
chainnan of the Board, the chief executive officer or the secretary shall prescribe a shorter notice 
to be given personally or by telephone, telegraph, cable or wireless to all or any one or more of 
the directors at their respective residences or places of business.

Notice of any meeting shall state the time and place of such meeting, but need not 
state the purposes thereof unless otherwise required by the DGCL, the Certificate of 
Incorporation, these By-Laws, or the Board.

5. Record Dates, (a) In order that the corporation may determine the 
stockholders entitled to notice of or to vote at any meeting of stockholders or any adjournment 
thereof, or to express consent to corporate action in writing without a meeting, or entitled to 
receive payment of any dividend or other distribution or allotment of any rights, or entitled to 
exercise any rights in respect of any change, conversion or exchange of stock or for the purpose 
of any other lawful action, the Board may fix in advance a record date which, in the case of a 
meeting, shall not be less than the minimum nor more than the maximum number of days prior to 
the scheduled date of such meeting permitted under the DGCL and which, in the case of any 
other action, shall be not more than the maximum number of days pennitted under the DGCL.

(b) If no such record date is fixed by the Board, die record date shall 
be that prescribed by the DGCL.

(c) A determination of stockholders of record entitled to notice of or to 
vote at a meetir^ of stockholders shall apply to any adjournment of the meeting; provided, 
however, that the Board may fix a new record date for the adjourned meeting.
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6. Executive Committee. Subject to the terms of any stockholders agreement 
to which the corporation is a party, the Board may by resolution passed by a majority of the 
whole Board provide for an executive committee of two or more directors and shall elect the 
members thereof to serve at the pleasure of the Board and may designate one of such members to 
act as chairman. Subject to the terms of any stockholders agreement to which the corporation is 
a party, the Board may at any time change the membership of the committee, fill vacancies in it, 
designate alternate members to replace any absent or disqualified members at any meeting of the 
executive committee, or dissolve it.

During the intervals between the meetings of the Board, the executive committee 
shall possess and may exercise any or all of the powers of the Board in the management or 
direction of the business and affairs of the corporation and under these By-Laws to the extent 
authorized by resolution adopted by a majority of the whole Board and to such limitations as 
may be imposed by the DGCL and the Certificate of Incoiporation.

The executive committee may determine its rules of procedure and the notice to 
be given of its meetings, and it may appoint such committees and assistants as it shall from time 
to time deem necessary. Subject to Ae terms of the Certificate of Incorporation, a majority of 
the members of the committee shall constitute a quorum.

7. Other Committees. Subject to the terms of the Certificate of 
Incorporation, the Board may by resolution provide for such other committees as it deems 
desirable and may discontinue the same at its pleasure. Each such committee shall have the 
powers and perform such duties, not inconsistent with law, as may be assigned to it by the Board. 
No such committee, however, shall have the power or authority to (i) approve or adopt, or 
recommend to the stockholders, any action or matter expressly required by the DGCL to be 
submitted to stockholders for approval, or (ii) adopt, amend or repeal any By-Law of the 
corporation.

8. Conference Telephone Meetings. Any one or more members of the Board 
or any committee thereof may participate in meetings by means of a conference telephone or 
similar communication equipment by means of which all persons participating in the meeting 
can hear each other, and such participation in a meeting shall constitute presence in person of the 
meeting.

9. Action Without Meetings. Any action required or permitted to be taken at 
any meeting of the Board or any committee thereof may be taken without a meeting to the extent 
and in the manner authorized by the DGCL.

10. Removal of Directors. Unless otherwise restricted by statute, the 
Certificate of Incoiporation, these By-Laws, or any stockholders agreement to which the 
corporation is a party, any director or Ae entire Board may be removed, with or without cause, 
by the holders of a majority of the shares then entitled to vote at an election of directors.

11. Vacancies. Except as odrerwise provided in the Certificate of 
Incoiporation or any stockholders agreement to which the corporation is a party, a vacancy in
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any directorship occurring by reason of death, resignation, removal, inability to act, 
disqualification, or any other cause, may at any time be filled for the unexpired portion of the 
term by a majority vote of the Board.

ARTICLE IV 

Officers

1. Titles and Election. The officers of the corporation shall be comprised of 
a chief executive officer, a president, a secretary and a treasurer, who shall initially be elected as 
soon as convenient by the Board and thereafter, in the absence of earlier resignations or 
removals, shall be elected at the first meeting of the Board following each annual stockholders' 
meeting, each of whom shall hold office at the pleasure of the Board except as may otherwise be 
approved by the Board or the executive committee, or until their earlier death, resignation, 
removal under these By-Laws or other termination of their employment. Any person may hold 
more than one office if the duties can be consistently performed by the same person, and to the 
extent permitted by the PGCL. Subject to the terms of the Certificate of Incorporation or any 
stockholders agreement to which the corporation is a party, the Board, in its discretion, may also 
at any time elect or appoint a chairman of the Board, who shall be a director, and one or more 
vice presidents, assistant secretaries and assistant treasurers and such other officers as it may 
deem advisable, each of whom shall hold office at the pleasure of the Board, except as may 
otherwise be approved by the Board or the executive committee, or until their earlier death, 
resignation, removal or other termination of employment as shall be prescribed or determined by 
the chief executive officer. The Board may require any officer or other employee or agent to 
give bond for the faithful performance of bis duties in such form and with such sureties as the 
Board may require.

2. Duties. Subject to such extension, limitations, and other provisions as the 
Board, these By-Laws or the Certificate of Incorporation may from time to time prescribe or 
determine, the following officers shall have the following powers and duties:

(a) Chairman of the Board. The chairman of the Board, when present, 
shall preside at ail meetings of the stockholders and of the Board and shall have such other 
powers and perform such oftier duties as the Board may prescribe from time to time.

(b) Chief Executive Officer. Subject to the authority of the Board, the 
chief executive officer shall have general supervision and control of the corporation’s business 
and shall exercise the powers and authority and perform the duties commonly incident to his 
office and shall, in the absence of the chainnan of the Board, preside at all meetings of the 
stockholders and of the Board if he is a director, and shall perform such duties as the Board shidl 
specify from time to time. The chief executive officer, unless some other person is thereunto 
specifically authorized by the Board, shall have authority to sign all bonds, debentures, 
promissory notes, deeds and contracts of the corporation.
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(c) President. The president shall perform such duties as may be 
assigned to him from time to time by the Board or the chief executive officer. In the absence or 
disability of the chief executive olficer, the president may, unless otherwise determined by the 
Board, exercise the powers and perform the duties pertaining to the office of chief executive 
officer.

(d) Vice PresidentfsT The vice president or vice presidents shall 
perform such duties as may be assigned to them from time to time by the Board, the chief 
executive officer or the president.

(e) Chief Financial Officer. The chief financial officer shall keep or 
cause to be kept the books of account of the corporation in a thorough and proper manner and 
shall render statements of the financial affairs of the corporation in such form and as often as 
required by the chief executive officer, the president or by the Board. Subject to the authority of 
the Board, the chief financial officer shall have the custody of all funds and securities of the 
corporation. The chief financial officer shall perfonn other duties commonly incident to the 
office and shall also perform such other duties and have such other powers as the chief executive 
officer, the president or the Board shall designate from time to time. To the extent that a chief 
financial officer has been appointed and no treasurer has been appointed, all references in these 
By-L^ws to the treasurer shall be deemed references to the chief financial officer. The president 
may direct the treasurer, if any, or any assistant treasurer to assume and perform the duties of the 
chief financial officer in the absence or disability of the chief financial officer, and each treasurer 
and assistant treasurer shall perform other duties commonly incident to the office and shall also 
perform such other duties and have such other powers as the chief executive officer, the 
president or the Board shall designate from time to time.

(f) Treasurer. The treasurer shall have charge and custody of and be 
responsible for all funds and securities of the corporation, shall keep or cause to be kept regular 
books of account for the corporation and shall perfonn such other duties and possess such other 
powers as are incident to the office of treasurer, or as shall be assigned to him by the chief 
executive officer, the president or by the Board.

(g) Assistant Treasurerfs). During the absence or disability of the 
treasurer, the assistant treasurer, if one is elected, or if there are more than one, the one so 
designated by the treasurer, the chief executive officer, the president or by the Board shall have 
all the powers and functions of the treasurer.

(h) Secretary. The secretary shall cause notices of all meetings to be 
served as prescribed in these By-Laws or by statute, shall keep or cause to be kept the minutes of 
all meetings of the stockholders and of the Board, shall have charge of the corporate records and 
seal of the corporation and shall keep a register of the post office address of each stockholder 
which shall be furnished to him by such stockholder. He shall perform such other duties and 
possess such other powers as are incident to the office of secretary or as are assigned by the chief 
executive officer, the president or by the Board.
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(i) Assistant Secretaries. During the absence or disability of the 
secretary, the assistant secretary, if one is elected, or if there are more than one, the one so 
designated by the secretary, the chief executive officer, the president or by the Board shall have 
all the powers and fimctions of the secretary.

3. Delegation of Duties. In case of the absence of any officer of the 
corporation, or for any other reason that may seem sufficient to the Board, the Board may 
delegate the powers and duties of such officer, for the time being, to any other officer, or to any 
director.

ARTICLE V 

Stock Certificates

1. Certificates Representing Stock. Certificates representing stock in the 
corporation shall be signed by, or in the name of, the corporation by the chairman of the Board or 
by the president or any vice president, and by the treasurer or an assistant treasurer or the 
secretary or an assistant secretary of the corporation. Any or all of the signatures on any such 
certificate may be a facsimile if authorized under the DGCL.

In case any officer, transfer agent or registrar who has signed or whose facsimile 
signature has been placed on a certificate has ceased to be such officer, transfer agent or registrar 
before the certificate has been issued, such certificate may nevertheless be issued and delivered 
by the corporation with the same effect as if he were such officer, transfer agent or registrar at 
the date of issue.

2. Transfer of Stock. Subject to the terms of any stockholders agreement to 
which the corporation is a party, shares of the capital stock of the corporation shall be 
transferable only upon the books of the corporation upon the surrender of the certificate or 
certificates properly assigned and endorsed for transfer. If the coiporation has a transfer agent or 
agents or transfer clerk and registrar of transfers acting on its behalf, the signature of any officer 
or representative thereof may be in facsimile.

The Board or chief executive officer may appoint a transfer agent and one or more 
co-transfer agents and a registrar and one or more co-registrars of transfer and may make or 
authorize the transfer agents to make all such rules and regulations deemed expedient concerning 
the issue, transfer and registration of shares of stock in any manner not prohibited by the DGCL.

3. Lost Certificates. Subject to file terms of any agreement to which the 
corporation is a party, in case of loss or mutilation or destruction of a stock certificate, a 
duplicate certificate may be issued upon such terms as may be determined or authorized by the 
Board or the executive committee or by the chief executive officer if the Board or the executive 
committee does not do so.
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ARTICLE VI

Fiscal Year. Bank Deposits, Checks, etc.

1. Fiscal Year. The fiscal year of the corporation shall commence or end at 
such time as the Board may designate.

2. Bank Deposits. Checks, etc. The funds of the corporation shall be 
deposited in the name of the corporation or of any division thereof in such banks or trust 
companies in the United States or elsewhere as may be designated from time to time by the 
Board or the executive committee, or by such officer or officers as the Board or the executive 
committee may authorize to make such designations.

All checks, drafts or other orders for the withdrawal of funds from any bank 
account shall be signed by such person or persons as may be designated from time to time by the 
Board or the executive committee. The signatures on checks, drafts or other orders for the 
withdrawal of funds may be in facsimile if authorized in the designation.

ARTICLE VII 

Books and Records

1. Location of Books. Unless otherwise expressly required by the DGCL, 
the books and records of the corporation may be kept outside of the State of Delaware.

2. Examination of Books. Except as may otherwise be provided by the 
DGCL, the Certificate of Incorporation, these By-Laws, or any agreement to which the 
corporation is a party, the Board shall have power to determine from time to time whether and to 
what extent and at what times and places and under what conditions any of the accounts, records 
and books of the coiporation are to be open to the inspection of any stockholder. No stockholder 
shall have any right to inspect any account or book or document of the corporation except as 
prescribed by statute or authorized by express resolution of the stockholders or of the Board, or 
as set forth in any agreement to which the coiporation is a party.

ARTICLE VIII 

Notices

1. Requirements of Notice. Whenever notice is required to be given by 
statute, the Certificate of Incorporation or these By-Laws, it shall not mean personal notice 
unless so specified, but such notice may be given in writing by depositing the same in a post 
office, letter box, or mail chute postpaid and addressed to the person to whom such notice is 
directed at the address of such person on the records of the corporation, and such notice shall be 
deemed given at the time when the same shall be thus mailed.
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2. Waivers. Any stockholder, director or officer may, in writing or by 
telegram, cable or by electronic transmission at any time waive any notice or other formality 
required by statute, the Certificate of Incorporation or these By-Laws. Such waiver of notice, 
whether given before or after any meeting or action, shall be deemed equivalent to notice. 
Presence of a stockholder either in person or by proxy at any stockholders’ meeting and presence 
of any director at any meeting of the Board shall constitute a waiver of such notice as may be 
required by any statute, the Certificate of Incorporation or these By-Laws.

ARTICLE IX

Notice bv Electronic Transmission

1. Notice bv Electronic Transmission. Without limiting the manner by which 
notice otiterwise may be given effectively to stockholders pursuant to the DGCL, the Certificate 
of Incorporation or these By-Laws, any notice to stockholders given by the corporation under 
any provision of the DGCL, the Certificate of Incorporation or these By-Laws shall be effective 
if given by a form of electronic transmission consented to by the stockholder to whom the notice 
is given. Any such consent shall be revocable by the stockholder by written notice to the 
corporation. Any such consent shall be deemed revoked if:

(i) the corporation is unable to deliver by electronic transmission 
two consecutive notices given by the corporation in accordance with such consent; and

(ii) such inability becomes known to the secretary or an assistant 
secretary of the corporation or to the transfer agent, or other person responsible for the giving of 
notice.

However, the inadvertent failure to treat such inability as a revocation 
shall not invalidate any meeting or other action.

deemed given:
Any notice given pursuant to the previous preceding paragraph shall be

(i) if by facsimile telecommunication, when directed to a number at 
which the stockholder has consented to receive notice;

(ii) if by electronic mail, when directed to an electronic mail address 
at which the stockholder has consented to receive notice;

(iii) if by a posting on an electronic network together with separate 
notice to the stockholder of such specific posting, upon the later of (A) such posting and (B) the 
giving of such separate notice; and
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the stockholder.
(iv) if by any other form of electronic transmission, when directed to

An affidavit of the secretary or an assistant secretary or of the transfer 
agent or other agent of the corporation that the notice has been given by a form of electronic 
transmission shall, in the absence of fraud, be prima facie evidence of the facts stated therein.

2. Definition Of Electronic Transmission. An "electronic transmission" 
means any form of communication, not directly involving the physical transmission of paper, 
that creates a record that may be retained, retrieved, and reviewed by a recipient thereof, and that 
may be directly reproduced in paper form by such a recipient through an automated process.

3. Inapplicability. Notice by a form of electronic transmission shall not 
apply to Sections 164,296,311,312 or 324 of the DGCL,

ARTICLE X 

Powers of Attorney

The Board or the executive committee may authorize one or more of the officers 
of the corporation to execute powers of attorney delegating to named representatives or agents 
power to represent or act on behalf of the corporation, with or without power of substitution.

In the absence of any action by the Board or the executive committee, the chief 
executive officer or the secretary of the corporation may execute for and on behalf of the 
corporation waivers of notice of stockholders’ meetings and proxies for such meetings in any 
company in which the corporation may hold voting securities.

ARTICLE XI 

Indemnification

1. Indemnification of Directors and Officers. The corporation shall 
indemnify and hold harmless, to the fullest extent permitted by DGCL as it presently exists or 
may hereafter be amended, any director or officer of the corporation who was or is made or is 
threatened to be made a party or is otherwise involved in any action, suit or proceeding, whether 
civil, criminal, administrative or investigative (a "Proceeding") by reason of the fact that he or 
she, or a person for whom he or she is the legal representative, is or was a director, officer, 
employee or agent of the corporation or is or was serving at the request of the corporation as a 
director, officer, employee or agent of another corporation or of a partnership, joint venture, 
trust, enterprise or non-profit entity, including service with respect to employee benefit plans, 
against all liability and loss suffered and expenses reasonably incurred by such person in 
connection with any such action, suit, or proceeding. The corporation shall be required to 
indemnify a person in coimection with a proceeding initiated by such person only if the 
proceeding was authorized by the Board.

lW?7$g05

A- -/S •



2. Indemnification of Others. The corporation shall have the power to 
indemnify and hold harmless, to the extent permitted by applicable law as it presently exists or 
may hereafter be amended, any employee or agent of the corporation who was or is made or is 
threatened to be made a party or is otherwise involved in any action, suit or proceeding by reason 
of the fact that he or she, or a person for whom he or she is the legal representative, is or was an 
employee or agent of the corporation or is or was serving at the request of the corporation as a 
director, officer, employee or agent of another corporation or of a partnership, joint venture, 
trust, enteiprise or non-profit entity, including service with respect to employee benefit plans, 
against all liability and loss suffered and expenses reasonably incurred by such person in 
connection with any such action, suit, or proceeding.

3. Prepayment of Expenses. The corporation shall pay the expenses incurred 
by any officer or director of the corporation, and may pay the expenses incurred by any 
employee or agent of the corporation, in defending any proceeding in advance of its final 
disposition; provided, however, that the payment of expenses incurred by a person in advance of 
the final disposition of the proceeding shall be made only upon receipt of an undertaking by the 
person to repay all amounts advanced if it should be ultimately determined that the person is not 
entitled to be indemnified under this Article XI or otherwise.

4. Determination: Claim. If a claim for indemnification or payment of 
expenses under this Article XI is not paid in full within sixty days after a written claim therefor 
has been received by the corporation, the claimant may file suit to recover the unpaid amount of 
such claim and, if successful in whole or in part, shall be entitled to be paid the expense of 
prosecuting such claim. In any such action the corporation shall have the burden of proving that 
the claimant was not entitled to the requested indemnification or payment of expenses under 
applicable law.

5. Non-Exclusivitv of Rights, The rights conferred on any person by this 
Article XI shall not be exclusive of any other rights which such person may have or hereafter 
acquire under any statute, provision of the Certificate of Incorporation, these By-Laws, 
agreement, vote of stockholders or disinterested directors or otherwise.

6. Insurance. The corporation may purchase and maintain insurance on 
behalf of any person who is or was a director, officer, employee or agent of the corporation, or is 
or was serving at the request of the corporation as a director, officer, employee or agent of 
another corporation, partnership, joint venture, trust or other enterprise against any liability 
asserted against him or her and incurred by him or her in any such capacity, or arising out of his 
or her status as such, whether or not the corporation would have the power to indemnify him or 
her against such liability under the provisions of the DGCL.

7. Other Indemnification. The corporation's obligation, if any, to indemnify 
any person who was or is serving at its request as a director, officer, employee or agent of 
another corporation, partnership, joint venture, trust, enteiprise or non-profit entity shall be 
reduced by any amount such person may collect as indemnification from such other corporation, 
partnership, joint venture, trust, enteiprise or non-profit enteiprise.
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8. Amendment or Repeal. Any repeal or modification of the foregoing 
provisions of this Article XI shall not adversely affect any right or protection hereunder of any 
person in respect of any act or omission occurring prior to the time of such repeal or 
modification.

ARTICLE XII 

Amendments

Subject to the provisions of the Certificate of Incoiporation, any stockholders agreement 
to which the coiporation is a party, and the provisions of the DGCL, the power to amend, alter, 
or repeal these By-Laws and to adopt new By-Laws may be exercised by the Board or by the 
stockholders.

ARTICLE Xm 

Conflicts

In the event of any conflict between these By-Laws and the Certificate of Incorporation, 
the Certificate of Incorporation shall govern.
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Secretary of State

See Attached.



DOC ID —> 202005202076

DATE
02/24/2020

DOCUMENT ID 
202005202076

DESCRIPTION
FOREIGN FOR PROFIT CORPORATION • 
LICENSE (FLF)

FILING
99.00

EXPEO
100.00

CERT COPY 
0.00 0.00

Receipt
This is not a bill. Please do not remit payment.

DENTONS US LLP
4655 EXECUTIVE OR.. STE. 700
SAN DIEGO. CA 92121

STATE OF OHIO
CERTIFICATE

Ohio Secretary of State, Frank LaRose 
4439260

It is hereby certified that the Secretary of State of Ohio has custody of the business records for

BUDDERFLY.INC.

and, that said business records show' the filing and recording of:
Documents) Document No(s):
FOREIGN FOR PROFIT CORPOR.4TION - LICENSE 202005202076

Effective Date: 02/24/2020

Authorization to transact business in Ohio is hereby given, until surrender, expiration or cancellation of this license.

United States of America 
State of Ohio

Office of the Secretaiy of State

Witness my hand and the seal of the 
Secretary of State at Columbus, Ohio this 
24th day of February, AD, 2020.

Ohio Secretary of State



DOC ID —> 202005202076

Form 530A Prescribed by:

r
Frank LaRoseI Secretary ^ StaU I

Date Electronically Filed: 2/24/2020 
Toll Free: 877.767.3453 | Central Ohio: 614.466.3910

QhioSoS.gov | business@QhioSoS.aov

File online or for more information: QhioBusinessCentral.aov

Foreign For-Profit Corporation Application For License
Filing Fee: $99 

(151-FLF)
Form Must Be Typed

This application is made to procure a: EP®rmanent License □Temporary License (valid for six months)

Attach Certificate of Good Standing from the jurisdiction of formation (see instructions)

Under the Laws of the Jurisdiction of 
(Jurisdiction of Formation)

Date of Incorporation In Jurisdiction of Formation 

The location of the principal office is:

Budderfly, Inc.Name of Corporation
(Name must match the name on the Certificate of Good Standing)

Assumed name under which the corporation will do business, if its corporate name is not available in Ohio (Must attach 
"Resolution of Foreign Corporation to Qualify Under An Assumed Name" Form 591)

USA

State Country

9/7/2017

Date of Incorporation

2 TRAP FALLS ROAD. SUITE 507
Mailing Address

SHELTON USA 06484
City State Country

If the principal office is located outside Ohio, provide a location in Ohio, if one exists.

ZIP Code

Mailing Address

City

A brief summary of the corporate purpose(s) to be exercised within Ohio

State ZIP Code

To provide energy management services

Form 530A Page 1 of 2 Last Revised: 06/2019



DOC ID -—> 202005202076

Appointment of Agent
The corporation hereby appoints the following as its statutory agent upon whom process against the 
corporation may be served In Ohio.

CORPORATION SERVICE COMPANY
Agent Name

50 WEST BROAD STREET, SUITE 1330
Mailing Address

COLUMBUS OH 43215
City State ZIP Code

The entity above irrevocably consents to service of process on the agent listed above as long as the 
authority of the agent continues, and to service of process upon the Ohio Secretary of State If:
A. an agent is not appointed, or
B. an agent is appointed but the authority of that agent has been revoked, or
C. the agent cannot be found or served after the exercise of reasonable diligence.

Pursuant to Ohio Revised Code 1703.29(A), a foreign corporation may be required to pay an additional $250 fee if 
the application is being made to enable the corporation to prosecute or defend a legal action. Please see the Ohio 
Revised Code or Instructions for more Information.

B No, the corporation Is not filing for this purpose and an additional fee is not Included.

□ Yes, the application Is being filed for this purpose and the additional $250 fee is included with the filing fee.

If yes then:
Pursuant to Ohio Revised Code 1703.29 (B), a foreign corporation that began transacting business in Ohio prior to 
2009 without a license may be required to provide a certificate from the tax commissioner which states that the 
corporation has paid all franchise taxes which it should have paid had it qualified to do business in this state.

Did the corporation begin transacting business in Ohio prior to 2009 without obtaining a license?
□ Yes. the Certificate of Tax Clearance from the tax commissioner is attached.

r-| No. the corporation began transacting business in 2009 or later, therefore, a Certificate of Tax Clearance is 
* not required.

Form 530A Page 2 of2 Last Revised: 06/2019



DOC ID —> 202005202076

Form 593 Prescribed by:

Frank LaRose
I Secretary 6^ StetC' [

Toll Free: 877767.3453 | Central Ohio: 614.466.3910
OhioSoS.aov | businesst5)OhioSQS.aov
File online or for more Information: QhioBusinessCentral.qov

Verified Oath to Submit Foreign Corporation 

Application for License
Form Must Be Typed

TOM FLYNN , being first duly sworn, deposes and says that he/she is the
Name of Officer

SECRETARY AND GENERAL COUNSEL BUDDERFLY, INC.
Officer Title Corporation

the corporation described in the foregoing application, and that the statements contained in said application are and 

correct to the best of my knowledge and belief.

Name TOM FLYNN

Signature

Sworn before me and subscribed on this date (MM/DD/YYYY)

notary SEAL

■■ • X- '

:
•- <>.■" ■

' '■ ’1 r i / '

xl^teryl^blic

KELLY D'AMBROSiO 
NOTARY PUBLIC 

MY COMMISSION EXPIRES NOV. 30.2023

A - 1.5- - W
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DOC ID —> 202005202076

Delaware
The First State

Page 1

I, JEFFREY W. BULLOCK, SECRETARY OF STATE OF THE STATE OF 

DELAWARE, DO HEREBY CERTIFY "BUDDERFLY, IHC. " IS DULY INCORPORATED 

UNDER THE LAWS OF THE STATE OF DELAWARE AND IS IN GOOD STANDING AND 

HAS A LEGAL CORPORATE EXISTENCE SO FAR AS THE RECORDS OF THIS 

OFFICE SHOW, AS OF THE TWENTY-SEVENTH DAY OF JANUARY, A.D. 2020.

AND I DO HEREBY FURTHER CERTIFY THAT THE ANNUAL REPORTS HAVE 

BEEN FILED TO DATE.

AND I DO HEREBY FURTHER CERTIFY THAT THE SAID "SUDDERFXy, INC. " 

WAS INCORPORATED ON THE SEVENTH DAY OF SEPTEMBER, A.D. 2017.

AND I DO HEREBY FURTHER CERTIFY THAT THE FRANCHISE TAXES HAVE 

BEEN PAID TO DATE.

6535975 8300 
SR# 20200574521
You may verify this certificate online at corp.delaware.gov/authver.shtml

(TTse
Authentication: 202264824 

Date: 01-27-20
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Budderfly, Inc.

Ohio Public Utilities Commission 

Exhibit B-1

Jurisdictions of Operation

Commonwealth of Massachusetts

State of Rhode Island

State of Connecticut

State of New York

State of Pennsylvania
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Budderfly, Inc.

Ohio Public Utilities Commission 

Exhibit B-2 

Experience & Plans

Budderfly does not market itself as an aggregator, broker or electricity supplier, but 
rather markets its energy efficiency services. As part of and incidental to these managed 
energy efficiency services, Budderfly seeks rate reductions/savings by looking to place 
eligible accounts within Ohio with Direct Energy for quotes on competitive energy 
supply, and where the quoted rates represent sufficient savings, Budderfly intends to 
enter into supply agreements with Direct Energy. Budderfly currently Intends to deal 
only with Direct Energy, in order to take advantage of better pricing and commission 
terms as a result of the volume of business, and to assure that sufficient resources and 
attention will be available from Direct Energy. However, Budderfly is not committed by 
contract to deal only with Direct Energy and may in the future use the services of a third- 
party broker to seek multiple quotes for competitive supply or may do the same using 
Budderfly's own staff.

fb- Z- I



Budderfly, Inc.

Ohio Public Utilities Commission 

Exhibit B-3

Summary of Experience

Budderfly, Inc. becomes the customer of record with the local electric utility and with Direct 
Energy (or alternative supplier) for each of its clients' locations. Budderfly operates nationwide 
with over 1,000 Customer locations.

Budderfly provides guaranteed energy savings with no out-of-pocket costs for our Customers 
through our unique Energy Efficiency-as-a-Service solution. Budderfly provides all the 
technology, 100% of the Investment in efficiency upgrades, and the expertise to deliver the most 
energy efficient, highest savings solution without the project risks. We combine constant 
monitoring, maintenance, and upgrades like LED lighting, superior HVAC, Budderfly lOT sensors, 
temperature and refrigeration controls, renewable energy sourcing into an easy one-stop 
solution.



Budderfly, Inc.

Ohio Public Utilities Commission 

Exhibit B-4

Disclosure of Liabilities and Investigations

There are currently no events that could adversely impact Budderfly's financial or operational 
status or ability to provide the services it is seeking to be certified to provide.
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Budderfly, Inc.

Ohio Public Utilities Commission 

Exhibit C-1 

Annual Reports

The Company has not published Annual Reports to Shareholders.
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Budderfly, Inc.

Ohio Public Utilities Commission 

Exhibit C-2 

SEC Filings

Budderfly is a private Company and does not file any SEC filings.
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Budderfly, Inc.

Ohio Public Utilities Commission 

Exhibit C-4

Financial Arrangements

N/A

Budderfl/s position is that we do not take title to the electricity or gas
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Budderfly, Inc.

Ohio Public Utilities Commission 

Exhibit C-6 

Credit Rating

N/A



Budderfly, Inc.

Ohio Public Utilities Commission 

Exhibit C-8

Bankruptcy Information

NA



Budderfly, Inc.

Ohio Public Utilities Commission 

Exhibit C-9 

Merger Information

Applicant re-incorporated as a C Corp in Delaware in 2017 and its predecessor, a Connecticut 
LLC, transferred its business to Applicant at that time. The predecessor entity was

Budderfiy LLC 
2 Trap Falls Rd; Suite 310 
Shelton, CT 06484
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Budderfly, Inc.

Ohio Public Utilities Commission 

Exhibit C-10 

Corporate Structure

Budderfly is a stand-alone entity with no affiliate or subsidiary companies. Applicant re- 
incorporated as a C Corp in Delaware in 2017.
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