Contractual voting rights and governance

Our corporate Stockholders Agreement Equity outlines how the company should operate and

what rights and obligations we each have. The relevant governance clauses are pasted below in
italics.

Jection o 0 position. The Board of Diractors
shaﬂcmdwroﬁvaﬁ)mmm su!aocleocam5.22 The Board of Diractors
shal be comprised of the following indiwduals, each of whom shall be referred to individually as
@ Divector in their role as Diveclor (1) the Publisher [currently an open role] () the Vices President
of Revenue & Operations ("CO07, (&) the Edilor in Chief (the "EIC”), and (iv) two (2] Staff
Holders comprised of one (1) editor, and ane (1) writer (the Stalf Diractars”). Each of the
Directors shalf be appointed by a Supermsjorily Employee Vole. Each of the Publisher, COO
and EIC shall be a Diveclor wivle such persans are in such position. Each of the Staff Direcfors
shal be appainfed for one (1) year terms. Each Diveclor must be a Voting Holder fo remain a
Diector.

5.22 Removal of a Dirsctor; Election of Replacemant Director. A Direcfor may
be reroved by (i) & Supermajorily Employee Vole in accardance with Section 5.1.2, (ij) due fo
Disabiily, as determined by the other Directors, or (i) Cause, as determined by the othar
Dvectors, with the consent of & Supermajonily Employee Vole. in the event of the removal or
resignation of a Direcfor, a replacement Diractor may be elected by the remaining Direclors,
with such decision ratifed with the consent of the Supsrmajorly Employee Vole,

523 Monagement

(a) The oveval managemnent and confrod of all aspacts of the business and affars of

the Company shall be vested exclusively in the Board of Direcfors, except lo the extent
additional Halder cansent is required as sel farth herein. The actions of the Board of Divecfors

shal constilde the act of, and serve to bind the Company. Unless expbcitly stated in this
Agraenent, any approval of the Dirsctors shal mean the approval or action of & majorily of the
Directors then in office. In the event theve is & lie vofe armong the Directors, any one dvecior
may cause a vole of the Majorkly Halders lo break such fie, and such vole shal spprove such
courss of action

) The Board of Direcfors shalf manage the day-o-day operations of the Company
and shal have the power lo maks decisions regarding the gperations of the Campany, prowded,
howevey, thal a vote of the Suparmajorily Holders shall be required to ralify the decision of the

Board of Direclars prior to the Company taking any of the fallowing actions:

0} Rearganizing, marging with, or cansalidating inlo any other enfity;



(W) Seling, leasing, or otherwise disposing of aV ar subsfantialy aV of the Company’s
assals,

(W) Liquidating or dissalving the Company, or causing the Caompany o cease al business
opevalions,

(1) Awthorizing or isswing equily securiliss (o any Person in axcess of XX percent (X XX%)
of tha then issued and owtstanding capilal stock ar ecanormic equivalent thereof through an
equity tracking plan (the “Grant Thrashaks'), including, but not limited to, the acceptance of @
naw Voling Halder to the Campany (other than pursuard fo an eguify or egquity lracking plan

appvoved pursuant fo (v) below, or if such Voting Holder shall be granfed capital sfock up fo the
Granl Threshold);

v Reserved

(vi) Engaging in any activily that would resul in the Company being subject fo malerial and
burdensome oversight by a state or Federal regulalory authonly,

(wi)  Taking any action lo ameand, aller, or repeal of any of the provisions of the Company's
organizational documents,

(vi¥)  AlNering or changing the designation, powers, preferences, rights, or the gualifications,
mitations, or restrictions of any debt in excess of XXX thousand doNars ($X00 000), equily or
other sacunlies of the Company,

(ix) Oblaining deb! in axcess of XXX thousand dollars ($X00(,000) on behalf of the
Company,

(x) Amanding this Agreament;

(i) Repurchasing the caplal stock of any Stockholder (axcep! to the extent provided for
harain, for repwehases from Stockhalders upon cessalion of thair employment with the

Company ar cther cessation of sarvices fo the Company &l a purchase price nol greafer than
the lowar of cost or fai marke! value of such equily interest);

{© A Supermajorily Employse Vole shal be requirad fo ralify the decision of the
Board of Directors prior to the Company taking any of the fallowing actions.

) Miring and termination of the employment or other engagemant of the Editor in Chief,
an exaculive editor, if any, and interim positions of the foregoing for a penod in excess of iy
(30) days:

) Hiring and lermination of the employment or other angagement of the Publisher and
COO, and interim posiions of the foregoing for a period in excess of thirty (30) days,



(W) Appointing Directors, restructuning the Board of Direcfors, or modifying the management

autharily of any of the Directars or Officers;
(iv) Resarved

v Cansents of decisions of the Board of Direcfors not ctherwise saf orth in this

Agreemnent, as may be se! forth in a policy approved by the Board of Directars from time lo tme.

Some clarifying points related to fe above legal clauses:

o Employees can cal for a “Special Meeling” to discuss termination/removal of an
Executive or Director if 30% of employees agree. Actually pushing through the

termination weuld require a supermajorily (two-hirds) employee vote. A Spedal Meeting

can be called once a guarter,

e 5.23.band5.2.3.c lay out two saparale sets of decisions requiring supermajority voles
of equity holders and employees. The latler sel represents operalional decisions where

al employees would presumably be affecled equally, o the valing should be “cne

person, one vote.” The farmer sel represents financial decisions where pecple would be
affected proportional to their inancal stakes, <o the voling is done proportional Lo their

shares in the company (In the Compansation section, we further describe how
non-founder employees receive equity).

o Al of the voling rights are only available lo active employees. Once someone chooses to
leave the company, they no longer have any voling rights or say in the sirategic direction

of the company. The way we've decoupled financial stake from voling rights is by

creating two classes of shares. Class A Shares are only available %o active employees.
When an employee leaves, their Shares aulomatically converd, on a one-to-one basis, to
Class B Shares, which retain no voling rights or rights to dividends. The only value of the

Class B Shares would be if the company were subsequendy sold, and the Class B

Shareholders would share in the proceads of a sale (which & a highly urlikely autcome

now and in the foresseable future).

Additional decision rights

The Stockholders Agreement describes how to resolve questions regarding high-level
gavernance issues, but we fell we needed a framework for day-to-day decisions %o avoid
defaulling to either consensus-driven or loudest-voice-driven decsion-making. Below e

PowerPoint slides cutlining the RAPID decision framework as well as those specific decisions

we've assigned decision righls.



