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Introductory Note.

This Current Report on Form 8-K is being filed in connection with the completion of the previously announced sale of Olympic Steel, Inc., an Ohio
corporation ("Olympic” or the "Company”). Pursuant to the terms of the Agreement and Plan of Merger, dated as of October 28, 2025 (the "Merger
Agreement”), by and among the Company, Ryerson Holding Corporation, a Delaware corporation ("Ryerson”), and Crimson MS Corp., an Ohio
corporation and a wholly owned subsidiary of Ryerson ("Merger Sub”), on February 13, 2026 (the "Closing Date”), Merger Sub merged with and into
Olympic, with Olympic surviving the merger and becoming a wholly owned subsidiary of Ryerson (the "Merger”). As a result of the Merger, Olympic,
along with its subsidiaries, became subsidiaries of Ryerson.

Item 1.02. Termination of a Material Definitive Agreement.

In connection with the completion of the Merger, on the Closing Date, the Company terminated the Third Amended and Restated Loan and
Security Agreement, dated as of December 8, 2017 (as amended, the "Credit Agreement”), by and among the Company, the Lenders (as defined therein),
Bank of America, N.A., as administrative agent, and the other parties thereto. In connection with the termination, the Company repaid all of the
outstanding obligations in respect of principal, interest and fees under the Credit Agreement. Early termination of the Credit Agreement did not require
payment of any early termination penalties.

Item 2.01. Completion of Acquisition or Disposition of Assets.

On the Closing Date, the parties completed the Merger. Pursuant to the terms and conditions set forth in the Merger Agreement, at the effective
time of the Merger (the "Effective Time”), each share of the Company’s common stock ("Olympic Common Stock”) issued and outstanding immediately
prior to the Effective Time was canceled and converted into and thereafter represents the right to receive that number of validly issued, fully paid and
non-assessable shares of common stock, $0.01 par value per share, of Ryerson ("Ryerson Common Stock”) equal to 1.7105 (the "Exchange Ratio”),
rounded down to the nearest whole share and, if applicable, the cash amount to be paid in lieu of fractional shares (the "Merger Consideration”).

In addition, at the Effective Time:
 

 

•  Each time-based restricted stock unit relating to shares of Olympic Common Stock granted under the Olympic Steel, Inc. Amended and
Restated 2007 Omnibus Incentive Plan (as amended through the date hereof, the "Olympic Steel Stock Plan”) and that was outstanding
immediately prior to the Effective Time (each, an "Olympic Steel RSU”), other than the SERP RSUs (as described below), was assumed by
Ryerson and converted into a restricted stock unit award relating to a number of whole shares of Ryerson Common Stock (rounded down to
the nearest whole share) equal to the product of (i) the number of shares of Olympic Common Stock subject to such Olympic Steel RSU
multiplied by (ii) the Exchange Ratio (each, an "Assumed RSU Award”) (subject to any right the holder may have to elect to receive cash
instead, as set forth in the underlying agreement), and each such Assumed RSU Award will continue to have, and be subject to the same
terms and conditions applicable to such Olympic Steel RSUs immediately prior to the Closing Date, except for terms rendered inoperative by
reason of the transactions contemplated by the Merger Agreement and other administrative or ministerial changes determined by Ryerson.
If a holder of an Olympic Steel RSU elects to receive a cash settlement pursuant to the terms of an applicable Olympic Steel RSU award
agreement, such cash payment will equal the product of (a) the number of shares of Ryerson Common Stock subject to the assumed and
converted restricted stock unit award multiplied by (b) the closing price per share of Ryerson Common Stock on the Closing Date. Any such
cash payments will be paid by Olympic (or one of its affiliates) through its regular payroll practices within 30 days following the Closing
Date.

 

 

•  Each Olympic Steel RSU that was contributed to and used to fund a participant’s account balance in Olympic’s Supplemental Executive
Retirement Plan (the "SERP”) was canceled and converted into a cash amount equal to (i) the product of (a) the number of shares of
Olympic Common Stock subject to such Olympic Steel RSU, multiplied by (b) the Exchange Ratio, multiplied by (ii) the closing price per
share of Ryerson Common Stock on the Closing Date (each, a "SERP RSU”). Effective as of the Closing Date, the converted cash amount
will be credited to the participant’s SERP account, subject to the payment timing requirements and other terms of the SERP.

 

 

•  Each performance-based restricted stock unit relating to shares of Olympic Common Stock granted under the Olympic Steel Stock Plan prior
to October 28, 2025 that was outstanding as of immediately prior to the Effective Time (each, an "Olympic Steel PSU”) was canceled and
converted into the right to receive a cash payment equal to (i) the product of (a) the number of shares of Olympic Common Stock subject to
such Olympic Steel PSU (assuming achievement at deemed target levels of performance), multiplied by (b) the Exchange Ratio, multiplied by
(ii) the closing price per share of Ryerson Common Stock on the Closing Date, to be paid in cash (without interest) by Olympic (or one of its
affiliates) through its regular payroll practices within 30 days following the Closing Date.

 



 

•  Each restricted stock award with respect to shares of Olympic Common Stock granted under the Olympic Steel Stock Plan, all of which were
granted prior to October 28, 2025, (each, an "Olympic Steel RSA”) that was outstanding as of immediately prior to the Effective Time was
accelerated and vested immediately prior to the Effective Time. At the Effective Time, each Olympic Steel RSA was canceled and converted
into the right to receive the Merger Consideration.

 

 

•  Each phantom stock award (each, an "Olympic Steel Phantom Award”) granted under the Olympic Steel Stock Plan that was outstanding
immediately prior to the Effective Time was assumed by Ryerson and converted into a phantom stock award with phantom units (rounded
down to the nearest whole unit) representing a number of shares of Ryerson Common Stock equal to the product of (i) the number of
phantom units subject to such Olympic Steel Phantom Award multiplied by (ii) the Exchange Ratio and otherwise remains subject to the
same terms and conditions that applied immediately prior to the Effective Time, provided that (a) a portion of each Olympic Steel Phantom
Award vested on a prorated basis based on the number of days completed in the applicable performance period through the Effective Time,
and the vested portion will be paid in cash (without interest) within 30 days following the Closing Date in accordance with Olympic Steel’s
(or one of its affiliates’) regular payroll practices, based on the per-share closing price of Ryerson Common Stock on the Closing Date, and
(b) the portion of the Olympic Steel Phantom Award that did not vest at the Effective Time was assumed and remains outstanding and
subject to the same terms and conditions that applied immediately prior to the Effective Time (including the requirement of continued
service through the last day of the applicable performance period), except for terms rendered inoperative by reason of the transactions
contemplated by the Merger Agreement and other administrative or ministerial changes determined by Ryerson.

 

 

•  Each time-based long-term cash incentive award granted under the Olympic Steel C-Suite Long Term Incentive Plan (a sub-plan of the
Olympic Steel Stock Plan) that was outstanding immediately prior to the Effective Time, was assumed by Ryerson or one of its subsidiaries
(as designated by Ryerson) and remains subject to the same terms and conditions that applied immediately prior to the Effective Time
(including any requirement for continued service), except for terms rendered inoperative by reason of the transactions contemplated by the
Merger Agreement and other administrative or ministerial changes determined by Ryerson.

 

 

•  Each performance-based long-term cash incentive award granted under the Olympic Steel C-Suite Long Term Incentive Plan prior to
October 28, 2025 that was outstanding immediately prior to the Effective Time was canceled and converted into the right to receive a cash
payment equal to the amount that would be owed under such performance-based cash award (assuming achievement of 100% of target
performance for all outstanding performance-based cash awards) to be paid in cash (without interest) in accordance with Olympic Steel’s (or
one of its affiliates’) regular payroll practices within 30 days following the Closing Date.

 

 

•  All other long-term cash awards granted under the Olympic Steel Stock Plan or otherwise, including any awards outstanding under the
Metal-Fab Manager Long-Term Incentive Plan and the Metal-Fab Manager Retention Incentive Plan, were assumed by Ryerson or one of
its subsidiaries (as designated by Ryerson) and remain outstanding and eligible to vest in accordance with, and subject to, their terms,
including that (i) a portion of each such award vested on a prorated basis based on the number of days in the applicable performance period
completed on the Closing Date and (ii) the portion that did not vest at the Effective Time continues to be outstanding and subject to the
same terms and conditions that applied prior to the Effective Time (including continued service requirements through the last day of the
applicable performance period), except for terms rendered inoperative by reason of the transactions contemplated by the Merger Agreement
and other administrative or ministerial changes determined by Ryerson. The vested portion of any such award will be paid in cash (without
interest) within 30 days following the Closing Date in accordance with Olympic Steel’s (or one of its affiliates’) regular payroll practices.

As a result of the Merger, Ryerson issued approximately 19.5 million shares of Ryerson Common Stock to former holders of Olympic Common Stock. The
shares of Olympic Common Stock, which previously traded under the symbol "ZEUS,” ceased trading on the NASDAQ Stock Market LLC ("Nasdaq”) as
of the close of trading on the Closing Date and were delisted from Nasdaq as of the Closing Date.

The foregoing description of the Merger Agreement does not purport to be complete and is qualified in its entirety by reference to the Merger
Agreement, a copy of which is attached as Exhibit 2.1 to this Current Report on Form 8-K and 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 the Closing Date, in connection with the consummation of the Merger, the Company notified Nasdaq that the Merger had been consummated
and requested that the trading of Olympic Common Stock on Nasdaq be suspended following the close of market on February 13, 2026 and that the listing
of Olympic Common Stock on Nasdaq be withdrawn. In addition, the Company requested that Nasdaq file with the Securities and Exchange Commission
("the SEC”) a notification on Form 25 to report the delisting of Olympic Common Stock from Nasdaq and to deregister Olympic Common Stock under
Section 12(b) of the Securities Exchange Act of 1934, as amended. The Company intends to file with the SEC a Form 15 suspending 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 5.01 and Item 5.03 of this Current Report on Form 8-K is incorporated by
reference into this Item 3.03.

Item 5.01. Changes in Control of Registrant.

As a result of the consummation of the Merger, as of the Effective Time, a change in control of the Company occurred, and the Company became a
direct, wholly owned subsidiary of Ryerson.

The information set forth in the Introductory Note, Item 2.01, Item 3.03 and Item 5.02 of this Current Report on Form 8-K is incorporated by
reference into this Item 5.01.

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

Pursuant to the Merger Agreement, as of the Effective Time, each of Michael D. Siegal, Richard T. Marabito, Arthur F. Anton, Dirk A. Kempthorne,
Peter J. Scott, Idalene F. Kesner, Vanessa L. Whiting, Richard P. Stovsky and David A. Wolfort ceased to be directors of the Company.

Additionally, and pursuant to the Merger Agreement, as of the Effective Time, Andrea C. Okun and Mark Silver, who were the directors of Merger
Sub immediately prior to the consummation of the Merger, became the directors of the Company, as the surviving corporation.

The information set forth under Item 2.01 of this Current Report on Form 8-K is incorporated by reference into this Item 5.02.

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

Pursuant to the Merger Agreement, as of the Effective Time, the Company’s Amended and Restated Articles of Incorporation and Third Amended
and Restated Code of Regulations were amended and restated in their entirety. Copies of the Company’s Second Amended and Restated Articles of
Incorporation and Fourth Amended and Restated Code of Regulations are filed as Exhibit 3.1 and 3.2, respectively, to this Current Report on Form 8-K
and are incorporated by reference herein.

Item 9.01. Financial Statements and Exhibits.

(d) Exhibits.
 
Exhibit
Number  Description

2.1

  

Agreement and Plan of Merger, dated as of October 28, 2025, by and among Olympic Steel, Inc., Ryerson Holding Corporation, and
Crimson MS Corp. (incorporated by reference to Exhibit 2.1 of Olympic’s Current Report on Form 8-K filed with the SEC on October 30,
2025).

3.1   Second Amended and Restated Articles of Incorporation of the Company, as amended and restated as of February 13, 2026.

3.2   Fourth Amended and Restated Code of Regulations of the Company, as amended and restated as of February 13, 2026.

104   Cover Page Interactive Data File (embedded within the Inline XBRL document).

 

https://www.sec.gov/Archives/edgar/data/917470/000143774925032436/ex_878842.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.
 

OLYMPIC STEEL, INC.

By:  /s/ Richard A. Manson
 Name: Richard A. Manson
 Title: Chief Financial Officer

Date: February 13, 2026



Exhibit 3.1

SECOND AMENDED AND RESTATED
ARTICLES OF INCORPORATION

OF
OLYMPIC STEEL, INC.

FIRST: The articles are hereby amended by the Shareholders pursuant to Ohio Revised Code section 1701.71.

SECOND: The name of the corporation is Olympic Steel, Inc. (the "Corporation”) and its charter number is 515095.

THIRD: The location of the principal office in Ohio is in the City of Cleveland, Cuyahoga County, Ohio.

FOURTH: The address of the office of the Corporation’s registered agent in the State of Ohio is 1160 Dublin Road, Suite 400, Columbus, OH 43215.
The name of the Corporation’s registered agent at such address is Corporation Service Company.

FIFTH: The number of shares which the Corporation is authorized to have outstanding is 1,000 shares, common, without par value.

SIXTH: These Second Amended and Restated Articles of Incorporation supersede the Corporation’s existing articles of incorporation.



Exhibit 3.2

FOURTH AMENDED AND RESTATED

CODE OF REGULATIONS
OF

OLYMPIC STEEL, INC.

(THE "CORPORATION”)

February 13, 2026

ARTICLE I

SHAREHOLDERS’ MEETINGS

Section 1. Place. All shareholders’ meetings shall be held either at the principal office of the Corporation or at any other place within or
without the State of Ohio, or by means of communications equipment as authorized by applicable law, all as designated by the Board of Directors (the
"Board”).

Section 2. Annual Meeting. The annual shareholders’ meeting shall be held on such date as the Board may determine in its sole discretion.

Section 3. Special Meetings. Special meetings of the shareholders of the Corporation may be called by (a) a resolution of the Board; (b) the
written request of one or more directors; or (c) the written request of the shareholders representing seventy-five percent (75%) of the outstanding shares
entitled to vote; or (d) the President. A call for a special meeting shall specify its time, place, and purposes, and no business other than that specified in
the call shall be considered at the meeting.

Section 4. Notice of Meetings. Not less than seven (7) nor more than sixty (60) days before the date of the annual or any special meeting of
the shareholders, the President or Secretary shall give notice of the meeting to each shareholder (for annual meetings) or each shareholder entitled to
vote at the meeting (for special meetings) by mail, facsimile transmission,



electronic mail, personal delivery, or private carrier to the shareholder’s address, facsimile number, or electronic mail address as it appears on the records
of the Corporation. The notice shall state the time and place and, if applicable, the means, if any, by which shareholders can be present and vote at the
meeting through the use of communications equipment, and in the case of a special meeting the purposes, of the meeting.

Section 5. Quorum. A majority of the shares authorized, issued and outstanding, represented by the holders of record thereof, in person or
by proxy, shall be required to constitute a quorum at any meeting of shareholders. Except as set forth in Section 1701.55, Ohio General Corporation Law
("OGCL”), the act of the holders of a majority of the shares present at a meeting at which a quorum is present is the act of the Corporation. The holders of
a majority of the shares present at a meeting at which a quorum is present may adjourn a meeting from time to time.

Section 6. Proxies. Any shareholder entitled to vote at a meeting of shareholders may be represented and vote by proxy appointed in a
writing signed by the shareholder and submitted to the Secretary at or before such meeting.

Section 7. Action of Shareholders Without Meeting. Any action that may be authorized or taken at a meeting of the shareholders of the
Corporation may be authorized without a meeting by a unanimous written consent of the shareholders entitled to notice of the meeting pursuant to OGCL
§ 1701.54.

ARTICLE II

DIRECTORS

Section 1. Election, Number and Term. The election of directors shall take place at the annual meeting of shareholders or at a special
meeting called for that purpose. The number of directors shall be set at two (2) or such greater or lesser number as the shareholders may designate in
accordance with OGCL § 1701.56. Unless removed in accordance with OGCL § 1701.58, directors shall hold office until the next annual meeting of the
shareholders and until their successors are elected and qualified.
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Section 2. Vacancies in the Board. A resignation from the Board shall be deemed to take effect immediately or at such other time as the
resigning director may specify. In case of any vacancy in the Board, the remaining directors, though less than a majority of the whole authorized number
of directors, may, by vote of a majority of those remaining in office, fill any vacancy for the unexpired portion of the term and until a successor is elected
and qualified.

Section 3. Action of the Board Without Meeting. Any action which may be authorized or taken at a meeting of the Board may be authorized
without a meeting by a unanimous written consent of the directors pursuant to OGCL § 1701.54.

ARTICLE III

OFFICERS

Section 1. Officers. The officers of this Corporation shall be a President, a Secretary, a Treasurer, and any other officers that the Board may
elect. Except as otherwise provided by law, the officers need not be directors.

Section 2. Election and Term. All officers shall be elected by the Board and shall hold office at the will of the Board. Except as otherwise
provided by law, any person may hold more than one office.

Section 3. President. The President shall be the chief executive officer of the Corporation and shall perform the duties and have the powers
generally incident to the office, including opening bank accounts and executing documents or instruments in connection with such accounts, and shall
perform such other duties and have such other powers as the Board may designate.
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Section 4. Secretary. The Secretary shall keep minutes of all meetings of the shareholders and directors, shall perform the duties and have
the powers generally incident to the office, and shall perform such other duties and have such other powers as the Board may designate.

Section 5. Treasurer. The Treasurer shall perform the duties and have the powers generally incident to the office, and shall perform such
other duties and have such other powers as the Board may designate.

ARTICLE IV

INDEMNIFICATION

Section 1. Third Party Actions. The Corporation shall indemnify any person (the "Indemnified Party”) who was or is a party or is
threatened to be made a party to any threatened, pending, or completed action, suit, or proceeding, whether civil, criminal, administrative, or investigative
(other than an action, suit, or proceeding by or in the right of the Corporation), by reason of the fact that the Indemnified Party is or was director, officer,
employee, or agent of the Corporation, or is or was serving at the request of the Corporation as a director, trustee, officer, employee, or agent of another
corporation (profit or non-profit), partnership, joint venture, trust, or other enterprise, against expenses (including professional fees, e.g., attorneys’ fees
and accountants’ fees), judgments, fines, and amounts paid in settlement actually and reasonably incurred by the Indemnified Party in connection with
the action, suit, or proceeding if the Indemnified Party acted in good faith and in a manner the Indemnified Party reasonably believed to be in or not
opposed to the best interests of the Corporation and, with respect to any criminal action or proceeding, had no reasonable cause to believe the
Indemnified Party’s conduct was unlawful. The termination of any action, suit, or proceeding by judgment, order, settlement, or conviction, or upon a
plea of nolo contendere or its equivalent, shall not, of itself, create a presumption that the Indemnified Party did not act in good faith and in a manner
such person reasonably believed to be in or not opposed to the best interests of the Corporation or that, with respect to any criminal action or
proceeding, such person had reasonable cause to believe that their conduct was unlawful.
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Section 2. Derivative Actions. Other than in connection with an action or suit in which the liability of a director under Section 1701.95 of the
OGCL is the only liability asserted, the Corporation shall indemnify any person who was or is a party or is threatened to be made a party to any
threatened, pending, or completed action or suit by or in the right of the Corporation to procure a judgment in its favor by reason of the fact that the
Indemnified Party 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,
trustee, officer, employee, or agent of another corporation (profit or non-profit) partnership, joint venture, trust, or other enterprise, against expenses
(including professional fees, e.g. attorneys’ fees and accountants’ fees) actually and reasonably incurred by the Indemnified Party in connection with the
defense or settlement of the action or suit if the Indemnified Party acted in good faith and in a manner such person reasonably believed to be in or not
opposed to the best interests of the Corporation, except that:

(a) no indemnification of a director shall be made if it is proved by clear and convincing evidence in a court of competent jurisdiction that
the director’s action or failure to act involved an act or omission undertaken with deliberate intent to cause injury to the Corporation or
undertaken with reckless disregard for the best interests of the Corporation; and

(b) no indemnification of an officer, employee, or agent, regardless of such person’s status as a director, shall be made in respect of any
claim, issue, or matter as to which such person is adjudged to be liable for negligence or misconduct in the performance of their duty to the
Corporation; unless and only to the extent that a court of common pleas or the court in which the action or suit was brought determines
that, notwithstanding the adjudication of liability, in view of all the circumstances of the case, the Indemnified Party is fairly and reasonably
entitled to indemnity for such expenses as the court deems proper.
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Section 3. Rights after Successful Defense. To the extent an Indemnified Party has been successful on the merits or otherwise in defense
of any action, suit, or proceeding referred to in Section 1 or Section 2 of this Article IV, or in defense of any claim, issue, or matter therein, the Indemnified
Party shall be indemnified against expenses (including professional fees, e.g. attorney’s fees and accountants’ fees) actually and reasonable incurred in
connection with the action, suit or proceeding.

Section 4. Other Determinations of Rights. Other than in a situation governed by Section 3 of this Article IV, any indemnification under
Section 1 or Section 2 of this Article IV (unless ordered by a court) shall be made by the Corporation only as authorized in the specific case upon a
determination that indemnification of the director, officer, employee, or agent is proper in the circumstances because such person has met the applicable
standard of conduct set forth in Section 1 or Section 2. The determination shall be made:

(a) by a majority vote of those directors who, in number, constitute a quorum of the directors and who also were not and are not parties to
or threatened with any such action, suit, or proceeding;

(b) if such a quorum is not obtainable or a majority of disinterested directors requests, in a written opinion by Independent Counsel;
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(c) by the affirmative vote of a majority of the shares held by persons who were not and are not parties to or threatened with any such
action, suit, or proceeding and entitled to vote in the election of directors, without regard to voting power that may thereafter exist upon a
default, failure, or other contingency; or

(d) by the Court of Common Pleas or the court in which the action, suit, or proceeding was brought.

For purposes of this Section 4, "Independent Counsel” shall mean any attorney or firm other than an attorney, or a firm having associated with it an
attorney, who has been retained by or who has performed services for the Corporation or the proposed Indemnified Party within the past five (5) years.

Section 5. Advances of Expenses. Unless the action or suit is one in which liability under Section 1701.95 of the OGCL is the only liability
asserted:

(a) expenses (including professional fees, e.g. attorneys’ or accountants’ fees) incurred by a director in defending any action, suit, or
proceeding referred to in Section 1 or Section 2 of this Article IV shall be paid by the Corporation, as they are incurred, in advance of final
disposition of the action, suit, or proceeding upon receipt of an undertaking by or on behalf of the director in which the director agrees
both: (i) to repay the amount if it is proved by clear and convincing evidence in a court of competent jurisdiction that the director’s action
or failure to act involved an act or omission undertaken with deliberate intent to cause injury to the Corporation or undertaken with reckless
disregard for the best interests of the Corporation, and (ii) to cooperate with the Corporation concerning the action, suit, or proceeding; and
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(b) expenses (including professional fees, e.g. attorneys’ or accountants’ fees) incurred by an officer, employee, or agent in defending any
action, suit, or proceeding referred to in Section 1 or Section 2 of this Article IV may be paid by the Corporation, as they are incurred, in
advance of final disposition of the action, suit, or proceeding, as authorized by the Board in the specific case, upon receipt of an
undertaking by or on behalf of the director, officer, employee, or agent to repay the amount if it is ultimately determined as provided in this
Article IV that such party is not entitled to be indemnified by the Corporation.

Section 6. Purchase of Insurance. The Corporation may purchase and maintain insurance or furnish similar protection, including trust
funds, letters of credit, and self insurance, on behalf of or for 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, trustee, officer, employee, or agent of another corporation (profit or non-profit), partnership,
joint venture, trust, or other enterprise, against any liability asserted against such person and incurred by such party in any capacity, or arising out of
such status, whether or not the Corporation would have the power to indemnify the individual against liability under the provisions of this Article IV or
the OGCL. Insurance may be purchased from or maintained with a person in which the Corporation or any of its directors, officers, employees or
shareholders has a financial interest.

Section 7. Mergers. Unless otherwise provided in the applicable agreement of merger, if a constituent corporation (other than the
Corporation) would have been required to indemnify directors, officers, employees, or agents in specified situations, any person who served as a director,
officer, employee, or agent of the constituent corporation, or served at the request of the constituent corporation as a director, trustee, officer, employee,
or agent of another corporation, partnership, joint venture, trust, or other enterprise, shall be entitled to indemnification by this Corporation (as the
surviving corporation) to the same extent the individual would have been entitled to indemnification by the constituent corporation had the constituent
corporation’s separate existence continued.
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Section 8. Heirs: Non- Exclusivity. The indemnification provided by this Article shall continue as to a person who has ceased to be a
director, officer, employee, or agent of the Corporation to indemnify a director, officer, employee, or agent of the Corporation, and shall inure to the
benefit of the heirs, executors, and administrators of such a person and shall not be deemed exclusive of, and shall be in addition to, any other rights
granted to a person seeking indemnification as a matter of law or under the Articles, these Regulations, any agreement, a vote of shareholders or
disinterested directors, any insurance purchased by the Corporation, any action by the directors to take into account amendments to the OGCL that
expand the authority of the Corporation to indemnify a director, officer, employee or agent of the Corporation, or otherwise, both as to actions in their
official capacity and as to actions in another capacity while holding an office.

ARTICLE V

SHARES

Section 1. Certificates. The Corporation shall issue to each holder of shares one or more certificates evidencing the holder’s ownership of
shares of the Corporation. Each certificate shall certify the number and class of shares held, and shall include the signature of the President and of the
Secretary or Treasurer and such other information that may be required by law or by agreement of the Corporation. No certificate for shares shall be
executed or delivered until such shares are fully paid.
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Section 2. Replacement Certificates. The Board may order, upon such terms as the Board may prescribe, a replacement certificate of shares
to be issued in place of any certificate alleged to have been lost, mutilated, stolen, or destroyed.

Section 3. Transfers. Subject to the other provisions hereof, the shares may be transferred on the books of the Corporation by the
registered holders thereof, or by a written power of attorney by surrender of the certificate for shares for cancellation and a written assignment of the
shares evidenced thereby. The Board may, from time to time, appoint such transfer agents as it may deem advisable, and may define their powers and
duties.

Section 4. The Corporation’s shares will not be registered under the Federal Securities Act of 1933, as amended (the "33 Act”), or any state
securities laws. The shares may not be offered, sold or otherwise transferred unless registered under the ’33 Act and any applicable state securities laws
or unless, in the opinion of counsel satisfactory to the Corporation, such offer, sale or other transfer is exempt from such registration or otherwise in
compliance with such laws. Certificates for shares issued may bear the following legend:

The shares represented by this certificate have not been registered under the Securities Act of 1933 or any state
securities law. These shares may be transferred only if registered or exempt from registration under all applicable federal
and state securities laws. As a condition of transfer in the absence of registration, the Corporation may request an
opinion of counsel, which counsel and opinion must be satisfactory to the Corporation, that registration is not required
under applicable law.

ARTICLE VI

SEAL

The Corporation shall have no seal unless and until the Board adopts a seal in such form as the Board may designate or approve.
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ARTICLE VII

AMENDMENTS

The Regulations of the Corporation may be amended, added to, or repealed at a meeting held for that purpose by vote of the holders of a
majority of the issued and outstanding voting shares of the Corporation or, without a meeting, by the written consent of the holders of a majority of the
issued and outstanding voting shares of the Corporation.

ARTICLE VIII

OHIO GENERAL CORPORATION LAW

All references to specific sections of the OGCL shall include such provisions, as revised or amended, and any corresponding provisions of
subsequent superseding sections of the OGCL.
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