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Introductory Note

As previously disclosed in the Current Report on Form 8-K filed with the U.S. Securities and Exchange Commission (the “SEC”) on May 29,
2024 by Surmodics, Inc., a Minnesota corporation (the “Company”), the Company entered into a Merger Agreement (the “Merger Agreement”), dated
as of May 28, 2024, with BCE Parent, LLC, a Delaware limited liability company (“Parent”), and BCE Merger Sub, Inc., a Minnesota corporation and a
wholly owned Subsidiary of Parent (“Merger Sub”).

The Merger

Pursuant to the Merger Agreement, and subject to the terms and conditions thereof, on November 19, 2025, Merger Sub merged (the “Merger”)
with and into the Company, with the Company as the surviving corporation and a wholly owned subsidiary of Parent. At the effective time of the Merger
on November 19, 2025 (the “Effective Time”), each share of common stock of the Company (“Company Common Stock”) then outstanding (other than
(1) those shares owned by Merger Sub, Parent, the Company, or any direct or indirect wholly owned subsidiary of Parent or the Company (which were
cancelled without any consideration); (2) any shares outstanding immediately prior to the Effective Time and held of record or beneficially by a person
who did not vote in favor of approval of the Merger Agreement and who was entitled to demand and properly demanded and perfected such holder’s
dissenter’s rights with respect to such shares; and (3) any shares that had been issued as a restricted stock award pursuant to any of the Stock Incentive
Plans (as defined in the Merger Agreement) and that remain unvested and subject to forfeiture thereunder (“Restricted Shares”) (which were treated as
described below)) were converted into the right to receive $43.00 in cash, without interest (the “Merger Consideration”).

Merger Consideration

Pursuant to the Merger Agreement, at the Effective Time, each of the Company’s then outstanding equity awards were treated as follows: (1) each
restricted stock unit or deferred stock unit that had been issued pursuant to any of the Stock Incentive Plans was cancelled in exchange for an amount in
cash equal to the Merger Consideration net of any taxes withheld pursuant to the Merger Agreement; (2) each Restricted Share was cancelled in
exchange for an amount in cash equal to the Merger Consideration, net of any taxes withheld pursuant to the Merger Agreement; and (3) each
unexercised option to acquire Company Common Stock was (i) if the Merger Consideration for such option was equal to or greater than the exercise
price per share of Company Common Stock subject to such option, cancelled in exchange for an amount in cash equal to the excess, if any, of the
Merger Consideration over the exercise price per share of Company Common Stock subject to such option multiplied by the number of shares of
Company Common Stock subject to such option, and (ii) if the Merger Consideration for such option was less than the exercise price per share of
Company Common Stock subject to such option, cancelled for no consideration.

The foregoing description of the Merger Agreement and the transactions contemplated thereby does not purport to be complete and is subject to,
and qualified in its entirety by, the full text of the Merger Agreement, a copy of which was filed as Exhibit 2.1 to the Current Report on Form 8-K filed
by the Company on May 29, 2024 and is incorporated herein by reference.

 

http://www.sec.gov/ix?doc=/Archives/edgar/data/0000924717/000119312524148609/d842139d8k.htm
http://www.sec.gov/ix?doc=/Archives/edgar/data/0000924717/000119312524148609/d842139d8k.htm


Item 1.02 Termination of a Material Definitive Agreement.

On November 19, 2025, in connection with the consummation of the Merger described above in the Introductory Note, the Company repaid in full
of all indebtedness, liabilities and other obligations under that certain Credit, Security and Guaranty Agreement (the “Credit Agreement”) dated as of
October 14, 2022 with Mid-Cap Funding IV Trust, as agent and MidCap Financial Trust, as term loan servicer, and the lenders from time to time party
thereto, the other borrowers party thereto and the guarantors from time to time party thereto, and terminated the Credit Agreement. In connection with
the termination of the Credit Agreement, the Company also terminated its 5-year interest rate swap transaction with Wells Fargo Bank, N.A. with respect
to $25.0 million of notional value of the Term Loans funded as Tranche 1 under the Credit Agreement.

A description of the material terms of the Credit Agreement and the interest rate swap transaction is contained in the Company’s Current Report
on Form 8-K filed with the Securities and Exchange Commission on October 17, 2022, which description is incorporated herein by reference (the
“Credit Facility 8-K”). There are no material relationships between the Company and the lenders party to the Credit Agreement or between the
Company and Wells Fargo Bank, N.A., other than the transactions described above and, with respect to Wells Fargo Bank, N.A., commercial banking
and financial services for the Company and its subsidiaries for which it will receive customary fees. There were no material early termination penalties,
other than the prepayment fees and the exit fees required by the Credit Agreement as set forth in the Credit Facility 8-K and customary early termination
fees for termination of the swap transaction.

 
Item 2.01 Completion of Acquisition or Disposition of Assets.

The information contained in the Introductory Note of this Current Report on Form 8-K is incorporated herein by reference.

 
Item 3.01 Notice of Delisting or Failure to Satisfy a Continued Listing Rule or Standard; Transfer of Listing.

On November 18, 2025, the Company notified the Nasdaq Stock Market LLC (“Nasdaq”) of the anticipated consummation of the Merger on
November 19, 2025 and requested that Nasdaq halt trading of the Company Common Stock effective at or around 7:50 p.m., Eastern Time, on
November 18, 2025.

On November 19, 2025, the Company notified Nasdaq of the consummation of the Merger and requested that Nasdaq file with the SEC a
Form 25, Notification of Removal from Listing and/or Registration, to delist the Company Common Stock from Nasdaq and deregister the Company
Common Stock under Section 12(b) of the Securities Exchange Act of 1934, as amended (the “Exchange Act”). The Company also intends to file a
Certification and Notice of Termination of Registration on Form 15 with the SEC requesting the deregistration of the Company Common Stock under
Section 12(g) of the Exchange Act and the suspension of the Company’s reporting obligations under Sections 13 and 15(d) of the Exchange Act.

 
Item 3.03 Material Modification to Rights of Security Holders.

The information set forth in the Introductory Note, Item 2.01, Item 3.01, and Item 5.03 of this Current Report on Form 8-K is incorporated herein
by reference.



Item 5.01 Changes in Control of Registrant.

The information contained in the Introductory Note, Item 2.01, Item 5.02, and Item 5.03 of this Current Report on Form 8-K is incorporated
herein by reference. The Merger Consideration was funded through equity financing provided by funds affiliated with GTCR LLC and debt financing at
prevailing market interest rates under certain borrowing facilities provided by Oak Hill Advisors, L.P., Bank of Montreal, BMO Capital Markets Corp.,
Antares Capital LP, Antares Holdings LP, Brinley Partners, LP and Northwestern Mutual Investment Management Company, LLC.

As a result of the consummation of the Merger, a change in control of the Company occurred. At the Effective Time, the Company became a
wholly-owned subsidiary of Parent.

 
Item 5.02 Departure of Directors or Certain Officers; Election of Directors; Appointment of Certain Officers; Compensatory

Arrangements of Certain Officers.

The information set forth in the Introductory Note of this Current Report on Form 8-K is incorporated herein by reference.

In accordance with the terms of the Merger Agreement, the directors of Merger Sub immediately prior to the Effective Time automatically became
the directors of the Company, each to serve until the earlier of their resignation or removal or their respective successors are duly elected or appointed
and qualified. Accordingly, (i) each of José H. Bedoya, David R. Dantzker, Lisa Wipperman Heine, Susan E. Knight, and Gary R. Maharaj ceased to
hold his or her respective prior position as a member of the Company’s board of directors, and any committee thereof, effective as of the Effective Time,
and (ii) Robert B. Hance and Scott D’Amour became the directors of the Company, effective as of the Effective Time.

Immediately upon the Effective Time, (i) each of Gary R. Maharaj, Timothy J. Arens, Charles W. Olson, Teryl L.W. Sides, Joseph J. Stich, and
Gordon S. Weber ceased to hold his or her respective prior position as an officer of the Company, effective as of the Effective Time, and (ii) Robert B.
Hance, Scott D’Amour, and Charles W. Olson became the officers of the Company, effective as of the Effective Time, each to serve until the earlier of
their resignation or removal or their respective successors are duly appointed and qualified. Biographical and other information with respect to Robert B.
Hance, Scott D’Amour, and Charles W. Olson is provided in the table below:
 

Officer   Age    Additional Information
Robert B. Hance, President, Chief Executive Officer, and Assistant
Secretary

 

66

  

Mr. Hance has served as the Chief Executive Officer of Biocoat
since July 2025. Prior to joining Biocoat, he served as the Chief
Executive Officer of Regatta Medical, a private equity investment
company since 2017. Previously, Mr. Hance was Chief Executive
Officer of Creganna Medical, Entrepreneur-in-Residence at CDRH,
and President of Abbott Vascular, the cardiovascular device division
of Abbott Laboratories. He currently serves on the board of
directors of the Medical Device Innovation Consortium. Mr. Hance
has a B.S. in Chemical Engineering from the Massachusetts
Institute of Technology and MBA from Harvard Business School.

Scott D’Amour, Chief Financial Officer, Vice President, Treasurer
and Secretary

 

52

  

Mr. D’Amour has served as the Chief Financial Officer of Biocoat
since October 2023. Prior to joining Biocoat, Mr. D’Amour served
as Vice President of Finance and Business Operations at Leidos, a
defense, aviation, information technology and biomedical research
company, from December 2021 to October 2023, Vice President of
Finance at Berkshire Grey, an AI-robotic solutions company, from
April 2018 to November 2021, Vice President and Senior Director
of Finance at Medtronic, a medical technology company, from
August 2016 to February 2018, and Vice President of Finance at
HeartWare International, a medical device company, from May
2013 until its acquisition by Medtronic in August 2016.
Mr. D’Amour has a BS in Management from the University of
Massachusetts Lowell and an MBA and MS in Finance from
Boston College.



Charles W. Olson, Vice President

 

61

  

Mr. Olson joined Surmodics, Inc. in 2001 and has served as Senior
Vice President and General Manager of the Medical Device
Business Unit since July 2021. Mr. Olson has a BS in Business
Administration and Management from Winona State University.

There are no family relationships, as defined in Item 401 of Regulation S-K, between Mr. Hance, Mr. D’Amour, Mr. Olson, and any of the
Company’s executive officers or directors or persons nominated or chosen by the Company to become a director or executive officer. There have been
no transactions since the beginning of the Company’s last fiscal year, and there are no currently proposed transactions, in which the Company was or is
to be a participant and in which Mr. Hance, Mr. D’Amour, Mr. Olson, or any member of his immediate family, had or will have any interest, that are
required to be reported under Item 404(a) of Regulation S-K. There is no arrangement or understanding between Mr. Hance, Mr. D’Amour, Mr. Olson,
and any other person pursuant to which Mr. Hance, Mr. D’Amour, or Mr. Olson, was appointed as an officer or director, as applicable, of the Company,
other than as set forth in the Merger Agreement.

 
Item 5.03 Amendments to Articles of Incorporation or Bylaws; Change in Fiscal Year.

Pursuant to the terms of the Merger Agreement, (i) the Articles of Incorporation of the Company was amended and restated in its entirety and
(ii) the bylaws of Merger Sub became the bylaws of the Company (except that all references therein to Merger Sub were automatically amended and
became references to the Company), in each case, effective as of the Effective Time. Copies of the Company’s Amended and Restated Articles of
Incorporation and Bylaws are included as Exhibits 3.1 and 3.2 hereto, respectively, each of which is incorporated by reference herein.

 
Item 9.01 Financial Statements and Exhibits.

d) Exhibits.
 
Exhibit
Number   Description

2.1*
  

Merger Agreement, dated as of May 28, 2024, by and among Surmodics, Inc., BCE Parent, LLC and BCE Merger Sub, Inc. (incorporated
by reference to Exhibit 2.1 to the Company’s Current Report on Form 8-K filed with the SEC on May 29, 2024).

3.1    Amended and Restated Articles of Incorporation of Surmodics, Inc.

3.2    Bylaws of Surmodics, Inc.

104    Cover Page Interactive Data File (embedded within the Inline XBRL document)
 
* Schedules and similar attachments have been omitted pursuant to Item 601(a)(5) of Regulation S-K. The Company hereby agrees to supplementally

furnish to the SEC upon request any omitted schedule or similar attachment to Exhibit 2.1.

http://www.sec.gov/Archives/edgar/data/924717/000119312524148609/d842139dex21.htm


SIGNATURES

Pursuant to the requirements of the Securities Exchange Act of 1934, the registrant has duly caused this report to be signed on its behalf by the
undersigned hereunto duly authorized.
 

      SURMODICS, INC.

    By:   /s/ Robert B. Hance
Date: November 19, 2025       Robert B. Hance

      President, Chief Executive Officer and Assistant Secretary



Exhibit 3.1

AMENDED AND RESTATED ARTICLES OF INCORPORATION

OF

SURMODICS, INC.

ARTICLE ONE
NAME

The name of the corporation is Surmodics, Inc. (the “Corporation”).

ARTICLE TWO
REGISTERED
OFFICE

The address of the Corporation’s registered office in the State of Minnesota is 1010 Dale Street, N. Saint Paul, Minnesota
55117. The name of the
registered agent at that address is National Registered Agents, Inc.

ARTICLE THREE
CAPITAL STOCK

The total number
of shares of stock which the Corporation has authority to issue is one thousand (1,000) shares of Common Stock, par
value $0.01 per share.

ARTICLE FOUR
RIGHTS OF
SHAREHOLDERS

4.1  No shares of any class or series of the Corporation will entitle the holders to any preemptive rights provided
under applicable law to
subscribe for or purchase additional shares of that class or series or any other class or series of the Corporation now or hereafter authorized or issued.

4.2  There will be no cumulative voting by the shareholders of the Corporation.

4.3  An action required or permitted to be taken at a meeting of the shareholders may be taken without a meeting by written action
signed, or
consented to by authenticated electronic communication, by shareholders having voting power equal to the voting power that would be required to take
the same action at a meeting of the shareholders at which all shareholders were present.



ARTICLE FIVE
WRITTEN ACTIONS BY DIRECTORS

Any
action, other than an action requiring shareholder approval, may be taken by written action signed, or consented to by authenticated electronic
communication, by the number of directors that would be required to take the same action at a meeting of
the Board of Directors at which all directors
are present.

ARTICLE SIX
AMENDMENT OF ARTICLES OF INCORPORATION

Any provision contained in these Articles of Incorporation may be amended, altered, changed or repealed by the affirmative vote of the holders
of
at least a majority of the voting power of all shares entitled to vote or such greater percentage as may be otherwise prescribed by the laws of the State of
Minnesota.

ARTICLE SEVEN
LIMITATION
OF DIRECTOR LIABILITY

To the fullest extent permitted by Chapter 302A of the Minnesota Statutes, as amended, a director of the
Corporation will not be personally
liable to the Corporation or its shareholders for monetary damages for breach of fiduciary duty as a director. Any repeal or modification of this
ARTICLE SEVEN shall not adversely affect any right or
protection of a director of the Corporation existing at the time of such repeal or modification.



Exhibit 3.2

BYLAWS
OF

BCE MERGER SUB, INC.
a
Minnesota Corporation

ARTICLE 1
OFFICES

1.1 Principal
Office; Other Offices. The principal office of the Company will be located in the State of Minnesota. The Company may have such
other offices, either within or without the State of Minnesota, as the Board of Directors may designate or as the
business of the Company may require
from time to time.

1.2 Registered Office. The registered office of the Company required by
Chapter 302A, Minnesota Statutes, to be maintained in the State of
Minnesota may be, but need not be, identical with the principal office in the State of Minnesota, and the address of the registered office may be changed
from time to time by the
Board of Directors.

ARTICLE 2
MEETINGS OF SHAREHOLDERS

2.1 Regular Meetings. Regular meetings of the shareholders of the Company entitled to vote will be held on an annual or other less
frequent basis
as determined by the Board of Directors or by the President; provided, that if a regular meeting has not been held during the immediately preceding 15
months, a shareholder or shareholders holding 3% or more of the voting power
of all shares entitled to vote may demand a regular meeting of
shareholders by written notice of demand given to the President or Treasurer of the Company. At each regular meeting, the shareholders, voting as
provided in the Articles of
Incorporation and these Bylaws, will elect qualified successors for directors who serve for an indefinite term or for directors
whose terms have expired or are due to expire within six months after the date of the meeting, and will transact such
other business as may come before
the meeting. No meeting will be considered a regular meeting unless specifically designated as such in the notice of meeting or unless all the
shareholders entitled to vote are present in person, by proxy or by
means of remote communication and none of them objects to such designation.

2.2 Special Meetings. Special meetings of the
shareholders entitled to vote may be called at any time by the Chairman of the Board, the President,
the Treasurer, two or more directors, or a shareholder or shareholders holding 25% or more of the voting power of all shares entitled to vote who
demand such special meeting by giving written notice of demand to the President or the Treasurer specifying the purposes of the meeting.

2.3 Meetings Held Upon Shareholder Demand. Within 30 days after receipt by the President or the Treasurer of a demand from any
shareholder or
shareholders entitled to call a regular or special meeting of shareholders, the Board of Directors will cause such meeting to be called and held on notice
no later than 90 days after receipt of such demand. If the Board of Directors
fails to cause such a meeting to be called and held, the shareholder or
shareholders making the demand may call the meeting by giving notice as provided in Section 2.5 hereof at the expense of the Company.



2.4 Place of Meetings. Meetings of the shareholders will be held at the principal
executive office of the Company or at such other place, within or
without the State of Minnesota, as is designated by the Board of Directors, except that a regular or special meeting called by or at the demand of a
shareholder will be held in the
county where the principal executive office of the Company is located. Notwithstanding the foregoing, the Board of
Directors may determine that a regular or special meeting of shareholders may be held solely by means of remote communication in
accordance with
Section 2.7 below.

2.5 Notice of Meetings. Except as otherwise specified in Section 2.6 or required by
law, a written notice setting out the place, date and hour of any
regular or special meeting will be given to each holder of shares entitled to vote not less than ten days nor more than 60 days prior to the date of the
meeting; provided, that
notice of a meeting at which there is to be considered a proposal (a) to dispose of all, or substantially all, of the property and
assets of the Company or (b) to dissolve the Company will be given to all shareholders of record, whether or
not entitled to vote; provided, further, that
notice of a meeting at which there is to be considered a proposal to adopt a plan of merger or exchange will be given to all shareholders of record,
whether or not entitled to vote, at
least 14 days prior thereto. Notice of any special meeting will state the purpose or purposes of the proposed meeting,
and the business transacted at all special meetings will be confined to the purposes stated in the notice. Notice of a meeting may
be given in a form of
electronic communication consented to by the shareholder to whom the notice is given and is effective when directed to the shareholder in a manner to
which the shareholder has consented. If notice is given by a posting on an
electronic network, a separate notice must be given to the shareholder of the
specific posting, and notice is deemed given on the later of the posting or the giving of the separate notice. Consent by a shareholder to notice by
electronic
communication may be given in writing or by authenticated electronic communication.

2.6 Waiver of Notice. A shareholder may waive
notice of any meeting before, at or after the meeting, in writing, orally or by attendance.
Attendance at a meeting by a shareholder is a waiver of notice of that meeting unless the shareholder objects at the beginning of the meeting to the
transaction of business because the meeting is not lawfully called or convened, or objects before a vote on an item of business because the item may not
be lawfully considered at such meeting and does not participate in the consideration of the item
at such meeting.

2.7 Shareholder Meetings Held Solely by Means of Remote Communications. If determined by the Board of Directors,
a regular or special
meeting of shareholders may be held solely by any combination of means of remote communication through which the shareholders may participate in
the meeting, if notice of the meeting is given to every holder of shares entitled
to vote, and if the number of shares held by the shareholders participating
in the meeting would be sufficient to constitute a quorum at a meeting. Participation by a shareholder by that means constitutes presence at the meeting
in person or by
proxy if all the other requirements of applicable to proxies are met. The Company will implement reasonable measures to verify that
each shareholder deemed present by means of remote communication and entitled to vote at the shareholder meeting is a
shareholder and to provide
each shareholder participating by means of remote communication with a reasonable opportunity to participate in the meeting and to vote on matters
submitted to the shareholders.
 

2



2.8 Participation in Shareholder Meetings by Remote Communication. If determined by
the Board of Directors and provided the Company
implements the measures described in the last sentence of Section 2.7, a shareholder not physically present in person or by proxy at a regular or special
meeting of shareholders may, by means of
remote communication, participate in a meeting of shareholders held at a designated place. Participation by a
shareholder by that means constitutes presence at the meeting in person or by proxy if all the other requirements applicable to proxies are
met.

2.9 Quorum and Adjourned Meeting. The holders of a majority of the voting power of the shares entitled to vote at a meeting,
represented either in
person or by proxy, will constitute a quorum for the transaction of business at any regular or special meeting of shareholders. If a quorum is present
when a duly called or held meeting is convened, the shareholders present may
continue to transact business until adjournment, even though the
withdrawal of a number of shareholders originally present leaves less than the proportion or number otherwise required for a quorum. In case a quorum
is not present at any meeting,
those present will have the power to adjourn the meeting from time to time, without notice other than announcement at the
meeting, until holders of the requisite voting power of the shares entitled to vote are represented. At such adjourned meeting
at which the required
amount of shares entitled to vote are represented, any business may be transacted that might have been transacted at the original meeting.

2.10 Voting; Acts of the Shareholders. At each meeting of the shareholders, every shareholder having the right to vote will be entitled
to vote in
person, by proxy duly appointed by an instrument in writing subscribed by such shareholder or, if determined by the Board of Directors, by means of
remote communication. Each shareholder will have one vote for each share having voting
power standing in each shareholder’s name on the books of
the Company except as may be otherwise provided in the terms of the share. Upon the demand of any shareholder, the vote for directors or the vote upon
any question before the meeting
will be by ballot. All elections for directors will be decided by a plurality of the voting power of the shares present and
entitled to vote on the election of directors at a meeting at which a quorum is present, unless otherwise provided in the
Articles of Incorporation. All
questions will be decided by a majority vote of the voting power of the shares entitled to vote and represented at any meeting at which there is a quorum
except in such cases as is otherwise required by statute or the
Articles of Incorporation. Except as provided herein, a holder of shares entitled to vote
may vote any portion of the shares in any way the shareholder chooses. If a shareholder votes without designating the proportion or number of shares
voted in a
particular way, the shareholder shall be deemed to have voted all of the shares in that way.

2.11 Action Without a Meeting. An
action required or permitted to be taken at a meeting of the shareholders may be taken without a meeting by
written action signed, or consented to by authenticated electronic communication, by all of the shareholders entitled to vote on that action
(or such lesser
number of shareholders as may be permitted by the Articles of Incorporation).
 

3



ARTICLE 3
DIRECTORS

3.1 General
Powers. The business and affairs of the Company will be managed by or under the direction of a Board of Directors.

3.2 Number,
Term and Qualifications. The Board of Directors will consist of one or more natural persons. The number of members of the first
Board of Directors (if not named in the Articles of Incorporation) will be determined by the incorporators or
shareholders. Thereafter, at each regular
meeting, the shareholders will determine the number of directors; provided, that between regular meetings the authorized number of directors may be
increased or decreased by the shareholders or,
subject to Section 302A.223, by the Board of Directors. Unless fixed terms have been provided for in the
Articles of Incorporation or these Bylaws, each director will serve for an indefinite term that expires at the next regular meeting of
shareholders, and
until such director’s successor is elected and qualified, or until such director’s earlier death, resignation, disqualification, or removal as provided by
statute. A fixed term of a director shall not exceed five years.

3.3 Vacancies. Vacancies on the Board of Directors may be filled by the affirmative vote of a majority of the remaining members of
the Board of
Directors, though less than a quorum; provided, that newly created directorships resulting from an increase in the authorized number of directors will be
filled by the affirmative vote of a majority of the directors serving at
the time of such increase. Persons so elected will be directors until their successors
are elected by the shareholders, who may make such election at the next regular or special meeting of the shareholders.

3.4 Quorum; Acts of the Board of Directors. A majority of the directors currently holding office will constitute a quorum for the
transaction of
business. In the absence of a quorum, a majority of the directors present may adjourn a meeting from time to time until a quorum is present. If a quorum
is present when a duly called or held meeting is convened, the directors present
may continue to transact business until adjournment even though the
withdrawal of a number of directors originally present leaves less than the proportion or number otherwise required for a quorum. Except as otherwise
required by law or the Articles
of Incorporation, the acts of a majority of the directors present at a meeting at which a quorum is present will be the acts
of the Board of Directors.

3.5 Board Meetings; Place and Notice. Meetings of the Board of Directors may be held from time to time at any place within or without
the State
of Minnesota that the Board of Directors may designate or by any means described in Section 3.6 below. In the absence of designation by the Board of
Directors, meetings of the Board of Directors will be held at the principal executive
office of the Company, except as may be otherwise unanimously
agreed orally, or in writing, or by attendance. Any director may call a Board of Directors meeting by giving 48 hours’ notice to all directors of the date
and time of the meeting.
The notice need not state the purpose of the meeting, and may be given by mail or in person or by any form of electronic
communication by which the director has consented to receive notice. If a meeting schedule is adopted by the Board of Directors,
or if the date and time
of a Board of Directors meeting has been announced at a previous meeting, no notice is required.
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3.6 Board Meetings Held Solely by Means of Remote Communication. Any meeting among
directors may be conducted solely by one or more
means of remote communication through which all of the directors may participate with each other during the meeting, if the notice is given of the
meeting as required by Section 3.5, and if the
number of directors participating in the meeting is sufficient to constitute a quorum at a meeting.
Participation in a meeting by that means constitutes presence at the meeting.

3.7 Participation in Board Meetings by Means of Remote Communication. A director may participate in a Board of Directors meeting by
means of
conference telephone or, if authorized by the Board of Directors, by such other means of remote communication, in each case through which the
director, other directors so participating, and all directors physically present at the meeting
may participate with each other during the meeting.
Participation in a meeting by that means constitutes presence at the meeting.

3.8
Waiver of Notice. A director may waive notice of any meeting before, at or after the meeting, in writing, orally or by attendance. Attendance at
a meeting by a director is a waiver of notice of that meeting unless the director objects at the
beginning of the meeting to the transaction of business
because the meeting is not lawfully called or convened and does not participate thereafter in the meeting.

3.9 Absent Directors. A director may give advance written consent or opposition to a proposal to be acted on at a Board of Directors
meeting. If
the director is not present at the meeting, consent or opposition to a proposal does not constitute presence for purposes of determining the existence of a
quorum, but consent or opposition will be counted as a vote in favor of or
against the proposal and will be entered in the minutes of the meeting, if the
proposal acted on at the meeting is substantially the same or has substantially the same effect as the proposal to which the director has consented or
objected.

3.10 Compensation. Directors who are not salaried officers of the Company will receive such fixed sum and expenses per meeting attended
or
such fixed annual sum or both as determined from time to time by resolution of the Board of Directors. Nothing herein contained will be construed to
preclude any director from serving this Company in any other capacity and receiving proper
compensation therefor.

3.11 Chairman of the Board. The Board of Directors may elect or appoint a Chairman of the Board who, if
elected or appointed, will preside at all
meetings of the shareholders and of the Board of Directors and shall perform such other duties as shall be prescribed by the Board of Directors;
provided, however, that the Chairman of the
Board shall not be deemed an officer of the Company.

3.12 Action Without Meeting. Any action of the Board of Directors or any
committee of the Board of Directors that may be taken at a meeting
thereof may be taken without a meeting if authorized by a written action signed or consented to by authenticated electronic communication, by all of the
directors (or such lesser
number of directors as may be permitted by the Articles of Incorporation), or by all of the members of such committee, as the
case may be.
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3.13 Committees. The Board of Directors may, by resolution approved by affirmative
vote of a majority of the Board of Directors, establish
committees having the authority of the Board of Directors in the management of the business of the Company only to the extent provided in the
resolution. Committees may include a special
litigation committee consisting of one or more independent directors or other independent persons to
consider legal rights or remedies of the Company and whether those rights and remedies should be pursued. Each such committee will consist of one or
more natural persons (who need not be directors) appointed by the affirmative vote of a majority of the directors present, and will, other than special
litigation committees, be subject at all times to the direction and control of the Board of
Directors. A majority of the members of a committee present at
a meeting will constitute a quorum for the transaction of business. Committee meetings may be held solely by means of remote communication and
committee members may participate in
meetings by means of remote communication to the same extent as permitted for meetings of the Board of
Directors.

ARTICLE 4
OFFICERS

4.1 Number
and Designation. The Company will have one or more natural persons exercising the functions of the offices of President and
Treasurer. The Board of Directors may elect or appoint such other officers or agents as it deems necessary for the
operation and management of the
Company including, but not limited to, one or more Vice Presidents and a Secretary, each of whom will have the powers, rights, duties and
responsibilities set forth in these Bylaws unless otherwise determined by the
Board of Directors. Any of the offices or functions of those offices may be
held by the same person.

4.2 Election, Term of Office and
Qualification. At the first meeting of the Board of Directors following each election of directors, the Board of
Directors will elect officers, who will hold office until the next election of officers or until their successors are elected or
appointed and qualify;
provided, however, that any officer may be removed with or without cause by the affirmative vote of a majority of the directors present (without
prejudice, however, to any contract rights of such officer).

4.3 Resignation. Any officer may resign at any time by giving written notice to the Company. The resignation is effective when notice
is given to
the Company, unless a later date is specified in the notice, and acceptance of the resignation will not be necessary to make it effective.

4.4 Vacancies in Office. If there be a vacancy in any office of the Company, by reason of death, resignation, removal or otherwise,
such vacancy
may, or in the case of a vacancy in the office of President or Treasurer will, be filled for the unexpired term by the Board of Directors.

4.5 President. Unless provided otherwise by a resolution adopted by the Board of Directors, the President (a) will have general
active management
of the business of the Company; (b) will, when present and in the absence of the Chairman of the Board, preside at all meetings of the shareholders and
Board of Directors; (c) will see that all orders and resolutions of
the Board of Directors are carried into effect; (d) will sign and deliver in the name of
the
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Company any deeds, mortgages, bonds, contracts or other instruments pertaining to the business of the Company, except in cases in which the authority
to sign and deliver is required by law to be
exercised by another person or is expressly delegated by the Articles of Incorporation, these Bylaws or the
Board of Directors to some other officer or agent of the Company; (e) may maintain records of and certify proceedings of the Board of
Directors and
shareholders; and (f) will perform such other duties as may from time to time be assigned to the President by the Board of Directors.

4.6 Treasurer. Unless provided otherwise by a resolution adopted by the Board of Directors, the Treasurer (a) will keep accurate
financial records
for the Company; (b) will deposit all monies, drafts and checks in the name of and to the credit of the Company in such banks and depositories as the
Board of Directors designates from time to time; (c) will endorse for
deposit all notes, checks and drafts received by the Company as ordered by the
Board of Directors, making proper vouchers therefor; (d) will disburse corporate funds and issue checks and drafts in the name of the Company, as
ordered by the
Board of Directors; (e) will render to the President and the Board of Directors, whenever requested, an account of all transactions
undertaken as Treasurer and of the financial condition of the Company; (f) will perform such other duties
as may be prescribed by the Board of
Directors or the President from time to time; and (g) if required by the Board of Directors, give a bond for the faithful discharge of his or her duties in
such sum and with such surety or sureties as the
Board of Directors shall determine.

4.7 Vice President. Each Vice President will have such powers and will perform such duties as
may be specified in these Bylaws or prescribed by
the Board of Directors. In the event of absence or disability of the President, the Board of Directors may designate a Vice President or Vice Presidents to
succeed to the power and duties of the
President.

4.8 Secretary. Unless otherwise determined by the Board of Directors, the Secretary will be secretary of and attend all
meetings of the
shareholders and Board of Directors, and may record the proceedings of such meetings in the minute book of the Company and, whenever necessary,
certify such proceedings. The Secretary will give proper notice of meetings of
shareholders and will perform such other duties as may be prescribed by
the Board of Directors or the President from time to time.

4.9
Delegation. Unless prohibited by a resolution approved by the affirmative vote of a majority of the directors present, an officer elected or
appointed by the Board of Directors may delegate in writing some or all of the duties and powers of
such officer to other persons.

ARTICLE 5
INDEMNIFICATION

The
Company shall indemnify a person made or threatened to be made a party to a proceeding by reason of the former or present official capacity
of the person with the Company in accordance with, and to the fullest extent provided by, the provisions of
Minnesota Statutes, Section 302A.521.
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ARTICLE 6
SHARES AND THEIR TRANSFER

6.1 Certificates of Stock. Shares of the Company’s stock may be certificated, uncertificated, or a combination thereof. A
certificate representing
shares of the Company will be in such form as the Board of Directors may prescribe, certifying the number of shares of stock of the Company owned by
such shareholder. Each certificate shall contain on its face the name of
the Company, a statement that the Company is incorporated under the laws of the
State of Minnesota, the name of the person to whom it is issued, the number and class of shares, and the designation of the series, if any, that the
certificate
represents. The certificates for such stock will be numbered (separately for each class) in the order in which they are issued and will, unless
otherwise determined by the Board of Directors, be signed by the President, or a Vice President and by
the Secretary, an Assistant Secretary, the
Treasurer or an Assistant Treasurer, or any other officer of the Company. A signature upon a certificate may be a facsimile. Certificates on which a
facsimile signature of a former officer, transfer agent
or registrar appears may be issued with the same effect as if such person were such officer, transfer
agent or registrar on the date of issue.

If the Articles of Incorporation establish more than one class or series of shares or authorize the Board of Directors to establish classes or
series of
shares, all certificates representing such shares shall set forth on the face or back of the certificate or shall state that the Company will furnish to any
shareholder upon request and without charge, a full statement of the designations,
preferences, limitations, and relative rights of the shares of each class
or series authorized to be issued, so far as they have been determined, and the authority of the Board of Directors to determine the relative rights and
preferences of
subsequent classes or series.

6.2 Share Register. As used in these Bylaws, the term “shareholder” means the person,
firm or Company in whose name outstanding shares of
capital stock of the Company are currently registered on the stock record books of the Company. The Company will keep, at its principal executive
office or at another place or places within the
United States determined by the Board of Directors, a share register not more than one year old containing
the names and addresses of the shareholders and the number and classes of shares held by each shareholder. The Company will also keep at its
principal
executive office or at another place or places within the United States determined by the Board of Directors, a record of the dates on which certificates
representing shares were issued. Every certificate surrendered to the Company for
exchange or transfer will be cancelled and no new certificate or
certificates will be issued in exchange for any existing certificate until such existing certificate have been so cancelled (except as provided for in
Section 6.4).

6.3 Transfer of Shares. Transfer of shares on the books of the Company may be authorized only by the shareholder named in the
certificate (or the
shareholder’s legal representative or duly authorized attorney-in-fact) and upon surrender for cancellation of the certificate or certificates
for such
shares. The shareholder in whose name shares of stock stand on the books of the Company will be deemed the owner thereof for all purposes as regards
the Company; provided, that when any transfer of shares is made as collateral
security and not absolutely, such fact, if known to the Company or to the
transfer agent, will be so expressed in the entry of transfer; provided, further, that the Board of Directors may establish a procedure whereby a
shareholder may
certify that all or a portion of the shares registered in the name of the shareholder are held for the account of one or more beneficial
owners.
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6.4 Lost Certificate. Any shareholder claiming a certificate of stock to be lost or
destroyed must make an affidavit or affirmation of that fact in
such form as the Board of Directors may require, and must, if the Board of Directors so requires, give the Company a bond of indemnity in form and
with one or more sureties satisfactory
to the Board of Directors of at least double the value, as determined by the Board of Directors, of the stock
represented by such certificate in order to indemnify the Company against any claim that may be made against it on account of the alleged
loss or
destruction of such certificate, whereupon a new certificate may be issued in the same tenor and for the same number of shares as the one alleged to
have been destroyed or lost.

ARTICLE 7
GENERAL
PROVISIONS

7.1 Record Dates. In order to determine the shareholders entitled to notice of and to vote at a meeting, or
entitled to receive payment of a dividend
or other distribution, the Board of Directors may fix a record date that will not be more than 60 days preceding the date of such meeting or distribution.
In the absence of action by the Board of Directors,
the record date for determining shareholders entitled to notice of and to vote at a meeting will be at
the close of business on the day preceding the day on which notice is given, and the record date for determining shareholders entitled to receive
a
distribution will be at the close of business on the day on which the Board of Directors authorizes such distribution.

7.2
Distributions; Acquisitions of Shares. The Board of Directors may authorize, and the Company may make, a distribution in respect of its
shares only if the Board of Directors determines, in accordance with Minnesota law, that the Company will
be able to pay its debts in the ordinary course
of business after making the distribution and the Board does not know before the distribution is made that the determination was or has become
erroneous. For purposes of this section,
“distribution” means a direct or indirect transfer of money or other property, other than shares of the Company,
with or without consideration, or an incurrence of indebtedness by the Company to or for the benefit of its shareholders in
respect of its shares. A
distribution may be in the form of a dividend or a distribution in liquidation or as consideration for the purchase, redemption or other acquisition of the
Company’s shares, or otherwise. Subject to the foregoing, the
Board of Directors may authorize the acquisition of the Company’s shares and may
authorize distributions whenever and in such amounts as, in its opinion, the condition of the affairs of the Company renders it advisable.

7.3 Fiscal Year. The fiscal year of the Company will be established by the Board of Directors.

7.4 Seal. The Company will have such corporate seal or no corporate seal as the Board of Directors from time to time determines.
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7.5 Securities of Other Companies.

(a) Voting Securities Held by the Company. Unless otherwise ordered by the Board of Directors, the President will have
full power and
authority on behalf of the Company (i) to attend and to vote at any meeting of security holders of other companies in which the Company may
hold securities; (ii) to execute any proxy for such meeting on behalf of the
Company; and (iii) to execute a written action in lieu of a meeting of
such other company on behalf of this Company. At such meeting, by such proxy or by such writing in lieu of meeting, the President will possess
and may exercise any and all
rights and powers incident to the ownership of such securities that the Company might have possessed and exercised
if it had been present. The Board of Directors may from time to time confer like powers upon any other person or persons.

(b) Purchase and Sale of Securities. Unless otherwise ordered by the Board of Directors, the President will have full
power and authority on
behalf of the Company to purchase, sell, transfer or encumber securities of any other company owned by the Company that represent not more
than 10% of the outstanding securities of such issue, and may execute and deliver such
documents as may be necessary to effectuate such
purchase, sale, transfer or encumbrance. The Board of Directors may from time to time confer like powers upon any other person or persons.

7.6 Shareholder Agreements. In the event of any conflict or inconsistency between these Bylaws, or any amendment thereto, and any
shareholder
control agreement (as defined in Minnesota Statutes, Section 302A.457), whenever adopted, such shareholder control agreement will govern.

7.7 Conflict With Applicable Law or Articles of Incorporation. These Bylaws are adopted subject to any applicable law and the Articles
of
Incorporation. Whenever these Bylaws conflict with any applicable law or the Articles of Incorporation, such conflict will be resolved in favor of such
law or the Articles of Incorporation.

ARTICLE 8
AMENDMENTS OF
BYLAWS

Unless the Articles of Incorporation or these Bylaws provide otherwise, these Bylaws may be altered, amended, added to or
repealed by the
affirmative vote of a majority of the members of the Board of Directors. Such authority in the Board of Directors is subject to the power of the
shareholders to change or repeal such Bylaws, and the Board of Directors will not
make or alter any Bylaws fixing a quorum for meetings of
shareholders, prescribing procedures for removing directors or filling vacancies on the Board of Directors, or fixing the number of directors or their
classifications, qualifications or terms
of office, but the Board of Directors may adopt or amend a Bylaw to increase the number of directors.
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CERTIFICATION OF BYLAWS

The undersigned hereby certifies that the foregoing Bylaws of BCE Merger Sub, Inc. were adopted pursuant to a Written Action of the Board of
Directors effective as of the 23 day of May, 2024.
 

/s/ Sean Cunningham
Sean Cunningham, President

[Signature page to Bylaws]


