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UNITED STATES
SECURITIES AND EXCHANGE COMMISSION
Washington, D.C. 20549
FORM 8-K
CURRENT REPORT
Pursuant to Section 13 or 15(d) of the Securities Exchange Act of 1934

Date of Report (Date of earliest event reported): May 26, 2017
BOSTON OMAHA CORPORATION (formerly known as REO PLUS, INC.)
(Exact name of registrant as specified in its Charter)
Delaware
(State or other jurisdiction of Incorporation)

000-55714
(Commission File Number)

27-0788438
(IRS Employer Identification Number)

(Address and telephone number of principal executive offices, including zip code)
292 Newbury Street, Suite 333
Boston, Massachusetts 02115
(857) 256-0079
___________________________________
(Former name or address, if changed since last report)
Not Applicable
Check the appropriate box below if the Form 8-K filing is intended to simultaneously satisfy the filing obligation of
Registrant under any of the following provisions (see General Instruction A.2. below):
[]

Written communications pursuant to Rule 425 under the Securities Act (17 CFR 230.425)

[]

Soliciting material pursuant to Rule 14a-12 under the Exchange Act (17 CFR 240.14a-12)

[]
2(b))

Pre-commencement communications pursuant to Rule 14d-2(b) under the Exchange Act (17 CFR 240.14d-

[]
4(c))

Pre-commencement communications pursuant to Rule 13e-4(c) under the Exchange Act (17 CFR 240.13e-

ITEM 1.01

ENTRY INTO A MATERIAL DEFINITIVE AGREEMENT

On May 26, 2017, we entered into an Amended and Restated Voting and First Refusal Agreement
(the “Restated Voting Agreement”) with Boulderado Partners, LLC and Magnolia Capital Fund, LP. The Restated
Voting Agreement amended and restated the original Voting and First Refusal Agreement dated June 19, 2015, as
described in, and filed as Exhibit 4.8 to, our Current Report on Form 8-K filed with the Securities and Exchange
Commission on June 24, 2015. The Restated Voting Agreement amended the original agreement to reflect the
renaming of our classes of common stock, as carried out by the amendment and restatement of our Amended and
Restated Certificate of Incorporation, as described in Item 5.03 of this Current Report on Form 8-K.
The description of the Restated Voting Agreement is qualified in its entirety by reference to the full
text of the Restated Voting Agreement, a copy of which is attached to this Current Report on Form 8-K as Exhibit 4.1
and incorporated by reference herein.

ITEM 5.03
AMENDMENTS TO ARTICLES OF INCORPORATION OR BYLAWS;
CHANGES IN FISCAL YEAR
On May 25, 2017, we amended and restated our Amended and Restated Certificate of Incorporation.
This action was approved by stockholders at a special meeting, as described in Item 5.07 of this Current Report on
Form 8-K. The Second Amended and Restated Certificate of Incorporation (i) increased the authorized number of
shares of our common stock from 11,000,000 to 20,000,000, (ii) designated as “Class B common stock” all authorized
shares of our common stock that had been designated as Class A common stock and (iii) designated as “Class A
common stock” all authorized shares of our common stock that had not been designated as Class A common stock.
The description of the Second Amended and Restated Certificate of Incorporation is qualified in its
entirety by reference to the full text of the Second Amended and Restated Certificate of Incorporation, a copy of which
is attached to this Current Report on Form 8-K as Exhibit 3.1 and incorporated by reference herein.

ITEM 5.07

SUBMISSION OF MATTERS TO A VOTE OF SECURITY HOLDERS

On May 25, 2017, our stockholders approved, by means of a vote taken at a special meeting, an
action to amend and restate our Amended and Restated Certificate of Incorporation. The terms of the amendment and
restatement are described in Item 5.03 of this Current Report on Form 8-K and the Second Amended and Restated
Certificate of Incorporation is attached to this Current Report on Form 8-K as Exhibit 3.1 and incorporated by
reference herein.
At the special meeting, the stockholders voted as set forth below on the following proposal, which is
described in detail in the Company’s definitive proxy statement on Schedule 14A as filed with the Securities and
Exchange Commission on April 26, 2017.
Of the Company’s 5,841,815 shares of common stock (now named Class A common stock) issued and
outstanding and entitled to vote as of the record date on April 28, 2017, a quorum of 5,549,178 shares of common
stock, or 95.0% of the shares of common stock entitled to vote, was present in person or represented by proxy at the
special meeting. In addition, all of the Company’s 1,055,560 shares of Class A common stock (now named Class B
common stock) issued and outstanding and entitled to vote as of the record date on April 28, 2017 were present in
person or represented by proxy at the special meeting. Each share of Class A common stock has 10 votes and the
reports represented below reflect the total Class A common stock votes counting each share of Class A common stock
as 10 votes, or 10,555,600 total votes attributed to the Class A common stock in the aggregate, out of a total of
16,104,567 votes.
The final voting results for each matter submitted to a vote of the stockholders at the special meeting are as
follows:

Proposal No. 1. Charter Amendment and Restatement.
The approval of the Second Amended and Restated Certificate of Incorporation.
Votes Cast
For
16,104,567

ITEM 9.01.

Votes Cast
Against
211

Number of
Abstentions
0

Number of Broker NonVotes
0

FINANCIAL STATEMENTS AND EXHIBITS.

(d)

Exhibits.

Exhibit Number

Exhibit Title

3.1

Second Amended and Restated Certificate of Incorporation of Boston Omaha Corporation.

4.1

Amended and Restated Voting and First Refusal Agreement, dated May 26, 2017, by and
among Boston Omaha Corporation, Magnolia Capital Fund, L.P. and Boulderado Partners,
LLC.

SIGNATURES
Pursuant to the requirements of the Securities Exchange Act of 1934, Registrant has duly caused this Current Report on
Form 8-K to be signed on its behalf by the undersigned hereunto duly authorized.
BOSTON OMAHA CORPORATION
(Registrant)
By:

/s/ Alex B. Rozek

Alex B. Rozek, Co-Chief Executive Officer
Date: May 26, 2017

Exhibit 3.1
SECOND AMENDED AND RESTATED CERTIFICATE OF INCORPORATION
OF
BOSTON OMAHA CORPORATION
(Pursuant to Sections 242 and 245 of the
General Corporation Law of the State of Delaware)
Boston Omaha Corporation, a corporation organized and existing under and by virtue of the
provisions of the General Corporation Law of the State of Delaware (the “General Corporation Law”),
DOES HEREBY CERTIFY :
FIRST : That the name of this corporation is Boston Omaha Corporation and that this corporation
was originally incorporated pursuant to the General Corporation Law on March 16, 2015 under the name Boston
Omaha Corporation by filing of the original Certificate of Incorporation with the Secretary of State of Delaware (the “
Original Certificate of Incorporation ”). The Original Certificate of Incorporation was amended and restated in its
entirety by the filing of that certain Amended and Restated Certificate of Incorporation with the Secretary of State of
Delaware on June 18, 2015, and was further amended by filing that certain Certificate of Amendment to the Amended
and Restated Certificate of Incorporation with the Secretary of State of Delaware on October 19, 2015 and that certain
Second Certificate of Amendment to the Amended and Restated Certificate of Incorporation with the Secretary of
State of Delaware on March 11, 2016 (collectively, the “ Certificate of Incorporation ”).
SECOND : That the Board of Directors duly adopted resolutions proposing to amend and restate the
Certificate of Incorporation of this corporation, declaring said amendment and restatement to be advisable and in the
best interests of this corporation and its stockholders, and authorizing the appropriate officers of this corporation to
solicit the consent of the stockholders therefor, which resolution setting forth the proposed amendment and restatement
is as follows:
RESOLVED , that the Certificate of Incorporation of this corporation be amended and restated in its
entirety as follows:
ARTICLE I
The name of this corporation is Boston Omaha Corporation.
ARTICLE II
The address of the registered office of this corporation in the State of Delaware is c/o RL&F Service
Corp., 920 North King Street, 2 nd Floor, Wilmington, New Castle County, Delaware 19801. The name of its
registered agent at such address is RL&F Service Corp.

ARTICLE III
The nature of the business or purposes to be conducted or promoted is to engage in any lawful act or
activity for which corporations may be organized under the General Corporation Law.
ARTICLE IV
The total number of shares of all classes of stock which the Corporation shall have authority to issue is
twenty-one million (21,000,000) shares, consisting of: (i) twenty million (20,000,000) shares of Common Stock,
$0.001 par value per share (“ Common Stock ”), of which eighteen million eight hundred thirty-eight thousand eight
hundred eighty-four (18,838,884) shares are designated “Class A Common Stock” (“ Class A Common Stock ”) and
of which one million one hundred sixty-one thousand one hundred sixteen (1,161,116) shares are designated “Class B
Common Stock” (“ Class B Common Stock ”); and (ii) one million (1,000,000) shares of Preferred Stock, $0.001 par
value per share (“ Preferred Stock ”).
The following is a statement of the designations and the powers, privileges and rights, and the qualifications,
limitations or restrictions thereof in respect of each class of capital stock of the Corporation.
A.

COMMON STOCK

1.
General. The voting, dividend and liquidation rights of the holders of the
Common Stock are subject to and qualified by the rights, powers and preferences of the holders of the Preferred Stock
set forth herein.
2.
Voting. Except as otherwise required by law, no holder of Common
Stock, as such, shall be entitled to vote on any amendment to the Certificate of Incorporation (including any certificate
of designation) that relates solely to the terms of one or more outstanding series of Preferred Stock if the holders of
such affected series are entitled, either separately or together with the holders of one or more other such series, to vote
thereon pursuant to the Certificate of Incorporation or pursuant to the General Corporation Law. The number of
authorized shares of Common Stock may be increased or decreased (but not below the number of shares thereof then
outstanding) by (in addition to any vote of the holders of one or more series of Preferred Stock that may be required by
the terms of the Certificate of Incorporation (including any certificate of designation)) the affirmative vote of the
holders of shares of capital stock of the Corporation representing a majority of the votes represented by all outstanding
shares of capital stock of the Corporation entitled to vote, irrespective of the provisions of Section 242(b)(2) of the
General Corporation Law
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B.

CLASS A COMMON STOCK

1.
Voting. Except as otherwise required by law or the Certificate of
Incorporation, each holder of Class A Common Stock, as such, is entitled at all meetings of stockholders (and written
actions in lieu of meetings) to one vote for each share of Class A Common Stock held by such holder.
2.
Reclassification of Class A Common Stock into Class B Common Stock
and Common Stock into Class A Common Stock. Immediately upon the effectiveness of this Second Amended and
Restated Certificate of Incorporation (the “ Effective Time ”), (a) each share of Class A Common Stock issued and
outstanding or held in treasury of the Corporation immediately prior to the Effective Time (the “ Prior Class A Stock
”) will be, and hereby is, automatically reclassified and changed (without any further act) into one share of Class B
Common Stock, and each such reclassified share of Prior Class A Stock shall be deemed a fully paid and nonassessable share of Class B Common Stock, and (b) each share of Common Stock issued and outstanding or held in
treasury of the Corporation immediately prior to the Effective Time, other than the Prior Class A Stock (the “ Prior
Common Stock ”), will be, and hereby is, automatically reclassified and changed (without any further act) into one
share of Class A Common Stock, and each such reclassified share of Prior Common Stock shall be deemed a fully paid
and non-assessable share of Class A Common Stock. From and after the Effective Time, (i) each stock certificate
representing shares of Prior Class A Stock shall automatically and without the necessity of presenting the same for
exchange, represent that number of whole shares of Class B Common Stock into which such shares of Prior Class A
Stock represented by such certificate(s) shall have been reclassified and (ii) each stock certificate representing shares of
Prior Common Stock, other than the Prior Class A Stock, shall automatically and without the necessity of presenting
the same for exchange, represent that number of whole shares of Class A Common Stock into which such shares of
Prior Common Stock represented by such certificate(s) shall have been reclassified. Notwithstanding the foregoing,
upon surrender to the Corporation or its transfer agent of the certificate or certificates evidencing any Prior Class A
Stock or Prior Common Stock, as applicable, duly endorsed for transfer to the Corporation (or accompanied by duly
executed stock powers relating thereto) or an affidavit of loss with respect thereto, the Corporation or its transfer agent
shall issue and deliver to the holder so surrendering such certificates or to such holder’s designee, at an address
designated by such holder, (x) certificates for the number of whole shares of Class B Common Stock into which such
holder’s Prior Class A Stock has been reclassified pursuant to the provisions hereof, and/or (y) certificates for the
number of whole shares of Class A Common Stock into which such holder’s Prior Common Stock has been reclassified
pursuant to the provisions hereof. Notwithstanding the foregoing, upon surrender to the Corporation or its transfer
agent of such certificate or certificates evidencing any Prior Class A Stock or Prior Class Common Stock, the
Corporation may, in lieu of issuing new stock certificates as provided above, determine that the shares of Class A
Common Stock or Class B Common Stock represented by such surrender certificate(s) shall be issued in uncertificated
form in accordance with applicable law.
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C.

CLASS B COMMON STOCK

1.
Dividends. The holders of Class B Common Stock shall be entitled to
receive, when, as and if declared by the Board, and as otherwise provided in the Certificate of Incorporation, out of
funds legally available therefor, dividends. If the Corporation shall declare, pay or set apart for payment any dividend
or other distribution on any Class A Common Stock or Preferred Stock or make any distributions in respect of any
Class A Common Stock or Preferred Stock, it shall simultaneously declare, pay and/or set apart for payment or
distribution for each share of Class B Stock a dividend and/or distribution in an amount equal to the amount the holder
of such share would be entitled to receive if it had been converted into a share of Class A Common Stock and been
outstanding on the record date for such dividend or distribution.
2.
Liquidation, Dissolution or Winding Up. In the event of any voluntary or
involuntary liquidation, dissolution or winding up of the Corporation, the assets of the Corporation available for
distribution to its stockholders shall be distributed among the holders of shares of Class A Common Stock, Class B
Common Stock and Preferred Stock, pro rata, based on the number of shares held by each such holder, treating for this
purpose all such securities as if they had been converted to Class A Common Stock pursuant to the terms of the
Certificate of Incorporation immediately prior to such liquidation, dissolution or winding up of the Corporation.
3.

Voting.

3.1
General. On any matter presented to the stockholders of the
Corporation for their action or consideration at any meeting of stockholders of the Corporation (or by written consent
of stockholders in lieu of meeting), each holder of outstanding shares of Class B Common Stock shall be entitled to
cast the number of votes equal to the product of (a) the number of whole shares of Class A Common Stock into which
the shares of Class B Common Stock held by such holder are convertible as of the record date for determining
stockholders entitled to vote on such matter, multiplied by (b) ten (10). Except as provided by law or by the other
provisions of the Certificate of Incorporation, holders of Class B Common Stock shall vote together with the holders of
Class A Common Stock and Preferred Stock as a single class.
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3.2
Election of Directors. The size of the Board shall be no fewer
than one (1) and no greater than seven (7) directors. The holders of record of the shares of Class B Common Stock,
exclusively and as a separate class, shall be entitled to elect two (2) directors of the Corporation (the “ Class B
Directors ”), which number of Class B Directors may be reduced pursuant to the terms and conditions of the Voting
and First Refusal Agreement among the Corporation and certain stockholders, dated as of June 18, 2015, as the same
may be amended from time to time (the “ Voting Agreement ”). Any Class B Director may be removed without cause
by, and only by, the affirmative vote of the holders of eighty percent (80%) of the shares of Class B Common Stock,
exclusively and as a separate class, given either at a special meeting of such stockholders duly called for that purpose
or pursuant to a written consent of such stockholders. If the holders of shares of Class B Common Stock fail to elect a
sufficient number of directors to fill all directorships for which they are entitled to elect directors, voting exclusively
and as a separate class, pursuant to the first sentence of this Subsection 3.2, then any directorship not so filled shall
remain vacant until such time as the holders of the Class B Common Stock elect a person to fill such directorship by
vote or written consent in lieu of a meeting; and no such directorship may be filled by stockholders of the Corporation
other than by the holders of shares of Class B Common Stock. The holders of record of the shares of Class A Common
Stock and of any other class or series of voting stock (including the Class B Common Stock and the Preferred Stock),
exclusively and voting together as a single class, shall be entitled to elect the balance of the total number of directors of
the Corporation. At any meeting held for the purpose of electing a director, the presence in person or by proxy of the
holders of a majority of the outstanding shares of the class or series entitled to elect such director shall constitute a
quorum for the purpose of electing such director. Except as otherwise provided in this Subsection 3.2, a vacancy in
any directorship filled by the holders of any class or series shall be filled only by vote or written consent in lieu of a
meeting of the holders of such class or series or by any remaining director or directors elected by the holders of such
class or series pursuant to this Subsection 3.2.
3.3
Matters Requiring Class B Director Approval. At any time
when shares of Class B Common Stock are outstanding, the Corporation shall not, either directly or indirectly by
amendment, merger, consolidation or otherwise, do any of the following without (in addition to any other vote required
by law or the Certificate of Incorporation) approval of the Board of Directors, which approval must include the
affirmative vote of all of the Class B Directors, and any such act or transaction entered into without such consent or
vote shall be null and void ab initio , and of no force or effect.
3.3.1.
Amend, alter or otherwise change the rights,
preferences or privileges of the Class B Common Stock, or amend, alter or repeal any provision of the Certificate of
Incorporation or Bylaws of the Corporation in a manner that adversely affects the powers, preferences or rights of the
Class B Common Stock.
3.3.2.
Liquidate, dissolve or wind-up the business and affairs
of the Corporation, effect any merger or consolidation or any other Deemed Liquidation Event (as defined in
Subsection 4.1.3 herein), or consent to any of the foregoing.
3.3.3.
Create, or authorize the creation of, or issue or obligate
itself to issue shares of, any additional class or series of capital stock, or increase the authorized number of shares of or
issue additional shares of Class B Common Stock, or increase the authorized number of shares of any additional class
or series of capital stock.
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3.3.4.
directors constituting the Board of Directors.

Increase or decrease the authorized number of

3.3.5.
Hire, terminate, change the compensation of, or amend
the employment agreements of, the executive officers of the Corporation or any subsidiary of the Corporation,
including approving any incentive compensation, option grants or stock awards to executive officers.
3.3.6.
Purchase or redeem (or permit any subsidiary to
purchase or redeem) or pay or declare any dividend or make any distribution on, any shares of capital stock of the
Corporation.
3.3.7.
Create, or authorize the creation of, or issue, or
authorize the issuance of any debt security, or permit any subsidiary to take any such action with respect to any debt
security, if the aggregate indebtedness of the Corporation and its subsidiaries for borrowed money following such
action would exceed $10,000, or guarantee, directly or indirectly, or permit any subsidiary to guarantee, directly or
indirectly, any indebtedness except for trade accounts of the Corporation or any subsidiary arising in the ordinary
course of business.
3.3.8.
Make, or permit any subsidiary to make, any loan or
advance outside of the ordinary course of business to any employee or director of the Corporation or any subsidiary, or
to any subsidiary or other corporation, partnership, or other entity unless it is wholly owned by the Corporation.
3.3.9.
Create, or hold capital stock in, any subsidiary that is
not wholly owned (either directly or through one or more other subsidiaries) by the Corporation, or sell, transfer or
otherwise dispose of any capital stock of any direct or indirect subsidiary of the Corporation, or permit any direct or
indirect subsidiary to sell, lease, transfer, exclusively license or otherwise dispose (in a single transaction or series of
related transactions) of all or substantially all of the assets of such subsidiary.
3.3.10.
new lines of business, or exit the current line of business.

Change the principal business of the Corporation, enter

3.3.11.
Enter into any agreement, contract, arrangement or
corporate strategic relationship involving the payment, contribution, or assignment by the Corporation or to the
Corporation of money or assets greater than $10,000.
3.3.12.
Enter into or be a party to any transaction outside of
the ordinary course of business with any director, officer, or employee of the Corporation or any “associate” (as
defined in Rule 12b-2 promulgated under the Securities Exchange Act of 1934, as amended) of any such person or
entity.
3.3.13.
Acquire, by merger, stock purchase, asset purchase or
otherwise, any material assets or securities of any other corporation, partnership or other entity.
6

4.

Optional Conversion.
The holders of the Class B Common Stock shall have conversion rights as follows (the “

Conversion Rights ”):
4.1

Right to Convert.

4.1.1.
Conversion Ratio. Each share of Class B Common
Stock shall be convertible, at the option of the holder thereof, at any time and from time to time, and without the
payment of additional consideration by the holder thereof, into one (1) share of Class A Common Stock.
4.1.2.
Termination of Conversion Rights. In the event of a
liquidation, dissolution or winding up of the Corporation or a Deemed Liquidation Event, the Conversion Rights shall
terminate at the close of business on the last full day preceding the date fixed for the payment of any such amounts
distributable on such event to the holders of Class B Common Stock.
4.1.3.
considered a “ Deemed Liquidation Event ”:
(a)
(i)

Definition. Each of the following events shall be

a merger or consolidation in which
the Corporation is a constituent party or

(ii)
a subsidiary of the Corporation is a constituent party and the Corporation
issues shares of its capital stock pursuant to such merger or consolidation,
except any such merger or consolidation involving the Corporation or a subsidiary in which the shares of capital stock
of the Corporation outstanding immediately prior to such merger or consolidation continue to represent, or are
converted into or exchanged for shares of capital stock that represent, immediately following such merger or
consolidation, at least a majority, by voting power, of the capital stock of (1) the surviving or resulting corporation or
(2) if the surviving or resulting corporation is a wholly owned subsidiary of another corporation immediately following
such merger or consolidation, the parent corporation of such surviving or resulting corporation (provided that, for the
purpose of this Subsection 4.1.3, all shares of Common Stock issuable (x) upon the exercise of rights, options or
warrants to subscribe for, purchase or otherwise acquire Convertible Securities (as defined below) or Common Stock
(collectively, “ Options ”) outstanding immediately prior to such merger or consolidation or (y) upon conversion of
any evidences of indebtedness, shares or other securities directly or indirectly convertible into or exchangeable for
Common Stock, but excluding Options (“ Convertible Securities ”) outstanding immediately prior to such merger or
consolidation shall be deemed to be outstanding immediately prior to such merger or consolidation and, if applicable,
converted or exchanged in such merger or consolidation on the same terms as the actual outstanding shares of Common
Stock are converted or exchanged); or
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(b)
the sale, lease, transfer, exclusive license or other disposition, in a single
transaction or series of related transactions, by the Corporation or any subsidiary of the Corporation of all or
substantially all the assets of the Corporation and its subsidiaries taken as a whole, or the sale or disposition (whether
by merger or otherwise) of one or more subsidiaries of the Corporation if substantially all of the assets of the
Corporation and its subsidiaries taken as a whole are held by such subsidiary or subsidiaries, except where such sale,
lease, transfer, exclusive license or other disposition is to a wholly owned subsidiary of the Corporation.
4.2

Mechanics of Conversion.

4.2.1.
Notice of Conversion. In order for a holder of Class B
Common Stock to voluntarily convert shares of Class B Common Stock into shares of Class A Common Stock, such
holder shall surrender the certificate or certificates for such shares of Class B Common Stock (or, if such registered
holder alleges that such certificate has been lost, stolen or destroyed, a lost certificate affidavit and agreement
reasonably acceptable to the Corporation to indemnify the Corporation against any claim that may be made against the
Corporation on account of the alleged loss, theft or destruction of such certificate), at the office of the transfer agent for
the Class B Common Stock (or at the principal office of the Corporation if the Corporation serves as its own transfer
agent), together with written notice that such holder elects to convert all or any number of the shares of the Class B
Common Stock represented by such certificate or certificates and, if applicable, any event on which such conversion is
contingent. Such notice shall state such holder’s name or the names of the nominees in which such holder wishes the
certificate or certificates for shares of Class A Common Stock to be issued. If required by the Corporation, certificates
surrendered for conversion shall be endorsed or accompanied by a written instrument or instruments of transfer, in
form satisfactory to the Corporation, duly executed by the registered holder or his, her or its attorney duly authorized in
writing. The close of business on the date of receipt by the transfer agent (or by the Corporation if the Corporation
serves as its own transfer agent) of such certificates (or lost certificate affidavit and agreement) and notice shall be the
time of conversion (the “ Conversion Time ”), and the shares of Class A Common Stock issuable upon conversion of
the shares represented by such certificate so elected to be converted in such notice shall be deemed to be outstanding of
record as of the Conversion Time. The Corporation shall, as soon as practicable after the Conversion Time, (i) issue
and deliver to such holder of Class B Common Stock, or to his, her or its nominees, a certificate or certificates for the
number of full shares of Class A Common Stock issuable upon such conversion in accordance with the provisions
hereof and a certificate for the number (if any) of the shares of Class B Common Stock represented by the surrendered
certificate that were not converted into Class A Common Stock, and (ii) pay all declared but unpaid dividends on the
shares of Class B Common Stock converted.
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4.2.2.
Reservation of Shares. The Corporation shall at all
times when the Class B Common Stock shall be outstanding, reserve and keep available out of its authorized but
unissued capital stock, for the purpose of effecting the conversion of the Class B Common Stock, such number of its
duly authorized shares of Class A Common Stock as shall from time to time be sufficient to effect the conversion of all
outstanding Class B Common Stock; and if at any time the number of authorized but unissued shares of Class A
Common Stock shall not be sufficient to effect the conversion of all then outstanding shares of the Class B Common
Stock, the Corporation shall take such corporate action as may be necessary to increase its authorized but unissued
shares of Class A Common Stock to such number of shares as shall be sufficient for such purposes, including, without
limitation, engaging in commercially reasonable efforts to obtain the requisite stockholder approval of any necessary
amendment to the Certificate of Incorporation.
4.2.3.
Effect of Conversion. All shares of Class B Common
Stock which shall have been surrendered for conversion as herein provided shall no longer be deemed to be outstanding
and all rights with respect to such shares shall immediately cease and terminate at the Conversion Time, except only
the right of the holders thereof to receive shares of Class A Common Stock in exchange therefor and to receive
payment of any dividends declared but unpaid thereon. Any shares of Class B Common Stock so converted shall be
retired and cancelled and may not be reissued as shares of such series, and the Corporation may thereafter take such
appropriate action (without the need for stockholder action) as may be necessary to reduce the authorized number of
shares of Class B Common Stock accordingly.
4.2.4.
Taxes. The Corporation shall pay any and all issue
and other similar taxes that may be payable in respect of any issuance or delivery of shares of Class A Common Stock
upon conversion of shares of Class B Common Stock pursuant to this Section 4. The Corporation shall not, however,
be required to pay any tax which may be payable in respect of any transfer involved in the issuance and delivery of
shares of Class A Common Stock in a name other than that in which the shares of Class B Common Stock so converted
were registered, and no such issuance or delivery shall be made unless and until the person or entity requesting such
issuance has paid to the Corporation the amount of any such tax or has established, to the satisfaction of the
Corporation, that such tax has been paid.
4.3

Notice of Record Date. In the event:

(a)
the Corporation shall take a record of the holders of its
Common Stock (or other capital stock or securities at the time issuable upon conversion of the Class B Common Stock)
for the purpose of entitling or enabling them to receive any dividend or other distribution, or to receive any right to
subscribe for or purchase any shares of capital stock of any class or any other securities, or to receive any other
security; or
(b)
of any capital reorganization of the Corporation, any
reclassification of the Common Stock of the Corporation, or any Deemed Liquidation Event; or
9

(c)
or winding-up of the Corporation,

of the voluntary or involuntary dissolution, liquidation

then, and in each such case, the Corporation will send or cause to be sent to the holders of the Class B Common Stock a
notice specifying, as the case may be, (i) the record date for such dividend, distribution or right, and the amount and
character of such dividend, distribution or right, or (ii) the effective date on which such reorganization, reclassification,
consolidation, merger, transfer, dissolution, liquidation or winding-up is proposed to take place, and the time, if any is
to be fixed, as of which the holders of record of Common Stock (or such other capital stock or securities at the time
issuable upon the conversion of the Class B Common Stock) shall be entitled to exchange their shares of Common
Stock (or such other capital stock or securities) for securities or other property deliverable upon such reorganization,
reclassification, consolidation, merger, transfer, dissolution, liquidation or winding-up, and the amount per share and
character of such exchange applicable to the Class A Common Stock and the Class B Common Stock. Such notice
shall be sent at least ten (10) days prior to the record date or effective date for the event specified in such notice.
5.

Mandatory Conversion.

5.1
Trigger Events. In the event a holder of Class B Common Stock
sells, assigns, gives, pledges, hypothecates, encumbers or otherwise transfers (each, a “ Transfer ”) any or all of its
shares of Class B Common Stock to any third party, then (a) all outstanding shares of Class B Common Stock subject
to such Transfer shall automatically be converted into shares of Class A Common Stock and (b) such shares may not be
reissued by the Corporation; provided, however, that such shares of Class B Common Stock shall not automatically be
converted into shares of Class A Common Stock as set forth in this Subsection 5.1 if (i) the Transfer of the Class B
Common Stock is to an existing holder of Class B Common Stock party to the Voting Agreement, or (ii) the Board of
Directors, including all Class B Directors, determines that such Transfer shall not trigger such mandatory conversion.
The date and time of such Transfer is referred to herein as the “ Mandatory Conversion Time ”.
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5.2
Procedural Requirements. All holders of record of shares of
Class B Common Stock that will automatically convert upon a Transfer shall be sent written notice of the Mandatory
Conversion Time pursuant to this Section 5. Such notice need not be sent in advance of the occurrence of the
Mandatory Conversion Time. Upon receipt of such notice, each holder of shares of Class B Common Stock in
certificated form shall surrender his, her or its certificate or certificates for all such shares (or, if such holder alleges
that such certificate has been lost, stolen or destroyed, a lost certificate affidavit and agreement reasonably acceptable
to the Corporation to indemnify the Corporation against any claim that may be made against the Corporation on
account of the alleged loss, theft or destruction of such certificate) to the Corporation at the place designated in such
notice. If so required by the Corporation, any certificates surrendered for conversion shall be endorsed or accompanied
by written instrument or instruments of transfer, in form satisfactory to the Corporation, duly executed by the registered
holder or by his, her or its attorney duly authorized in writing. All rights with respect to the Class B Common Stock
converted pursuant to Subsection 5.1, including the rights, if any, to receive notices and vote (other than as a holder of
Class A Common Stock), will terminate at the Mandatory Conversion Time (notwithstanding the failure of the holder
or holders thereof to surrender any certificates at or prior to such time), except only the rights of the holders thereof,
upon surrender of any certificate or certificates of such holders (or lost certificate affidavit and agreement) therefor, to
receive the items provided for in the next sentence of this Subsection 5.2. As soon as practicable after the Mandatory
Conversion Time and, if applicable, the surrender of any certificate or certificates (or lost certificate affidavit and
agreement) for Class B Common Stock, the Corporation shall (a) issue and deliver to such holder, or to his, her or its
nominees, a certificate or certificates for the number of full shares of Class A Common Stock issuable on such
conversion in accordance with the provisions hereof and (b) pay cash with respect to any declared but unpaid dividends
on the shares of Class B Common Stock converted. Such converted Class B Common Stock shall be retired and
cancelled and may not be reissued as shares of such series, and the Corporation may thereafter take such appropriate
action (without the need for stockholder action) as may be necessary to reduce the authorized number of shares of
Class B Common Stock accordingly.
6.
Acquired Shares. Any shares of Class B Common Stock that are
acquired by the Corporation or any of its subsidiaries shall be automatically and immediately cancelled and retired and
shall not be reissued, sold or transferred. Neither the Corporation nor any of its subsidiaries may exercise any voting or
other rights granted to the holders of Class B Common Stock.
7.
Waiver. Any of the rights, powers, preferences and other terms of the
Class B Common Stock set forth herein may be waived on behalf of all holders of Class B Common Stock by the
affirmative written consent or vote of the holders of at least a majority of the shares of Class B Common Stock then
outstanding or such greater percentage of holders of Class B Common Stock as may be expressly required in the
Certificate of Incorporation or the Voting Agreement.
8.
Notices. Any notice required or permitted by the provisions of this
Article IV to be given to a holder of shares of Class B Common Stock shall be mailed, postage prepaid, to the post
office address last shown on the records of the Corporation, or given by electronic communication in compliance with
the provisions of the General Corporation Law, and shall be deemed sent upon such mailing or electronic transmission.
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D.

PREFERRED STOCK

1.
The Preferred Stock may be issued in one or more series at such time or
times and for such consideration or considerations as the Board of Directors of the Corporation may determine. Each
series of Preferred Stock shall be so designated as to distinguish the shares thereof from the shares of all other series
and classes. Except as otherwise provided in the Certificate of Incorporation, different series of Preferred Stock shall
not be construed to constitute different classes of shares for the purpose of voting by classes.
2.
The Board of Directors of the Corporation is expressly authorized to
provide for the issuance of all or any shares of the Preferred Stock in one or more series, each with such designations,
preferences, voting powers (or no voting powers), relative, participating, optional or other special rights and privileges
and such qualifications, limitations or restrictions thereof as shall be stated in the resolution or resolutions adopted by
the Board of Directors of the Corporation to create such series, and a certificate of designation shall be filed in
accordance with the General Corporation Law. The authority of the Board of Directors of the Corporation with respect
to each such series shall include, without limitation of the foregoing, the right to provide that the shares of each such
series may: (i) have such distinctive designation and consist of such number of shares; (ii) be subject to redemption at
such time or times and at such price or prices; (iii) be entitled to the benefit of a retirement or sinking fund for the
redemption of such series on such terms and in such amounts; (iv) be entitled to receive dividends (which may be
cumulative or non-cumulative) at such rates, on such conditions, and at such times, and payable in preference to, or in
such relation to, the dividends payable on any other class or classes or any other series of stock; (v) be entitled to such
rights upon the voluntary or involuntary liquidation, dissolution or winding up of the affairs, or upon any distribution of
the assets of the Corporation in preference to, or in such relation to, any other class or classes or any other series of
stock; (vi) be convertible into, or exchangeable for, shares of any other class or classes or any other series of stock at
such price or prices or at such rates of exchange and with such adjustments, if any; (vii) be entitled to the benefit of
such conditions, limitations or restrictions, if any, on the creation of indebtedness, the issuance of additional shares of
such series or shares of any other series of Preferred Stock, the amendment of the Certification of Incorporation or the
Bylaws of the Corporation, the payment of dividends or the making of other distributions on, or the purchase,
redemption or other acquisition by the Corporation of, any other class or classes or series of stock, or any other
corporate action; or (viii) be entitled to such other preferences, powers (including voting power), qualifications, rights
and privileges, all as the Board of Directors of the Corporation may deem advisable and as are not inconsistent with
law and the provisions of the Certificate of Incorporation.
ARTICLE V
The Corporation is to have perpetual existence.
ARTICLE VI
In furtherance and not in limitation of the powers conferred by the laws of the State of Delaware:
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A.
Subject to any additional vote required by the Certificate of Incorporation or the
Bylaws of the Corporation, in furtherance and not in limitation of the powers conferred by statute, the Board of
Directors of the Corporation is expressly authorized to make, repeal, alter, amend and rescind any or all of the Bylaws
of the Corporation.
B.
Corporation shall so provide.

Elections of directors need not be by written ballot unless the Bylaws of the

C.
Subject to any additional vote required by the Certificate of Incorporation, the
number of directors of the Corporation shall be determined in the manner set forth in the Bylaws of the Corporation.
D.
Meetings of stockholders may be held within or without the State of Delaware, as
the Bylaws of the Corporation may provide. The books of the Corporation may be kept at such place within or without
the State of Delaware as the Bylaws of the Corporation may provide or as may be designated from time to time by the
Board of Directors of the Corporation.
ARTICLE VII
To the fullest extent permitted by law, a director of the Corporation shall not be personally liable to
the Corporation or its stockholders for monetary damages for breach of fiduciary duty as a director. If the General
Corporation Law or any other law of the State of Delaware is amended after approval by the stockholders of this
Article VII to authorize corporate action further eliminating or limiting the personal liability of directors, then the
liability of a director of the Corporation shall be eliminated or limited to the fullest extent permitted by the General
Corporation Law or such other law, as so amended.
Any repeal or modification of the foregoing provisions of this Article VII shall not adversely affect
any right or protection of a director of the Corporation existing at the time of, or increase the liability of any director of
the Corporation with respect to any acts or omissions of such director occurring prior to, such repeal or modification.
ARTICLE VIII
The following indemnification and advancement provisions shall apply to the persons enumerated
below.
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A.
Right to Indemnification of Directors and Officers. The Corporation shall
indemnify and hold harmless, to the fullest extent permitted by applicable law as it presently exists or may hereafter
be amended, any person (an “ Indemnified Person ”) who was or is made or is threatened to be made a party or is
otherwise involved in any action, suit or proceeding, whether civil, criminal, administrative or investigative (a “
Proceeding ”), by reason of the fact that such person, or a person for whom such person is the legal representative, is
or was a director or officer of the Corporation or, while a director or officer of the Corporation, is or was serving at
the request of the Corporation as a director, officer, employee or agent of another corporation or of a partnership, joint
venture, limited liability company, trust, enterprise or nonprofit entity, including service with respect to employee
benefit plans, against all liability and loss suffered and expenses (including attorneys’ fees) reasonably incurred by
such Indemnified Person in such Proceeding. Notwithstanding the preceding sentence, except as otherwise provided
in Section C of this Article VIII, the Corporation shall be required to indemnify an Indemnified Person in connection
with a Proceeding (or part thereof) commenced by such Indemnified Person only if the commencement of such
Proceeding (or part thereof) by the Indemnified Person was authorized in advance by the Board of Directors of the
Corporation.
B.
Prepayment of Expenses of Directors and Officers. The Corporation shall pay the
expenses (including attorneys’ fees) incurred by an Indemnified Person in defending any Proceeding in advance of its
final disposition, provided, however, that, to the extent required by law, such payment of expenses in advance of the
final disposition of the Proceeding shall be made only upon receipt of an undertaking by the Indemnified Person to
repay all amounts advanced if it should ultimately be determined that the Indemnified Person is not entitled to be
indemnified under this Article VIII or otherwise.
C.
Claims by Directors and Officers. If a claim for indemnification or advancement
of expenses under this Article VIII is not paid in full within thirty (30) days after a written claim therefor by the
Indemnified Person has been received by the Corporation, the Indemnified Person may file suit to recover the unpaid
amount of such claim and, if successful in whole or in part, shall be entitled to be paid the expense of prosecuting such
claim. In any such action the Corporation shall have the burden of proving that the Indemnified Person is not entitled
to the requested indemnification or advancement of expenses under applicable law.
D.
Indemnification of Employees and Agents. The Corporation may indemnify and
advance expenses to any person who was or is made or is threatened to be made or is otherwise involved in any
Proceeding by reason of the fact that such person, or a person for whom such person is the legal representative, is or
was an employee or agent of the Corporation or, while an employee or agent of the Corporation, is or was serving at
the request of the Corporation as a director, officer, employee or agent of another corporation or of a partnership, joint
venture, limited liability company, trust, enterprise or nonprofit entity, including service with respect to employee
benefit plans, against all liability and loss suffered and expenses (including attorneys’ fees) reasonably incurred by
such person in connection with such Proceeding. The ultimate determination of entitlement to indemnification of
persons who are non-director or officer employees or agents shall be made in such manner as is determined by the
Board of Directors of the Corporation in its sole discretion. Notwithstanding the foregoing sentence, the Corporation
shall not be required to indemnify a person in connection with a Proceeding initiated by such person if the Proceeding
was not authorized in advance by the Board of Directors of the Corporation.
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E.
Advancement of Expenses of Employees and Agents. The Corporation may pay
the expenses (including attorneys’ fees) incurred by an employee or agent in defending any Proceeding in advance of
its final disposition on such terms and conditions as may be determined by the Board of Directors of the Corporation.
F.
Non-Exclusivity of Rights. The rights conferred on any person by this Article
VIII shall not be exclusive of any other rights which such person may have or hereafter acquire under any statute,
provision of the Certificate of Incorporation, the Bylaws of the Corporation, any agreement, vote of stockholders or
disinterested directors or otherwise.
G.
Other Indemnification. The Corporation’s obligation, if any, to indemnify any
person who was or is serving at its request as a director, officer or employee of another corporation, partnership,
limited liability company, joint venture, trust, organization or other enterprise or advance expenses to such person shall
be reduced by any amount such person may collect as indemnification or advancement of expenses from such other
corporation, partnership, limited liability company, joint venture, trust, organization or other enterprise.
H.
Insurance. The Board of Directors of the Corporation may, to the full extent
permitted by applicable law as it presently exists, or may hereafter be amended from time to time, authorize an
appropriate officer or officers to purchase and maintain at the Corporation’s expense insurance: (a) to indemnify the
Corporation for any obligation which it incurs as a result of the indemnification of directors, officers and employees
under the provisions of this Article VIII; and (b) to indemnify or insure directors, officers and employees against
liability in instances in which they may not otherwise be indemnified by the Corporation under the provisions of this
Article VIII.
I.
Amendment or Repeal. Any repeal or modification of the foregoing provisions of
this Article VIII shall not adversely affect any right or protection hereunder of any person in respect of any act or
omission occurring prior to the time of such repeal or modification. The rights provided hereunder shall inure to the
benefit of any Indemnified Person and such person’s heirs, executors and administrators.
ARTICLE IX
Subject to the rights of holders of Class B Common Stock and any series of Preferred Stock, the
Corporation reserves the right to amend or repeal any provision contained in the Certificate of Incorporation, in the
manner now or hereafter prescribed by the General Corporation Law, and all rights conferred upon a stockholder herein
are granted subject to this reservation.
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ARTICLE X
The name and mailing address of the sole incorporator is as follows:
Name

Mailing Address

Alex B. Rozek

Boston Omaha Corporation
292 Newbury Street, Suite 333
Boston, Massachusetts 02115
ARTICLE XI

A.
Regulation of Certain Affairs. In recognition and anticipation that (i) certain
partners, principals, directors, officers, members, managers, employees and/or other representatives of the Sponsors (as
defined below) (each of the foregoing persons other than the Sponsors, an “ Identified Person ”) may serve as
directors, officers or agents of the Corporation or its subsidiaries, and (ii) the Sponsors may now engage and may
continue to engage in the same or similar activities (which shall include, without limitation, other business activities
that overlap with or compete with those in which the Corporation or its subsidiaries, directly or indirectly, may engage)
or related lines of business in which the Corporation or its subsidiaries, directly or indirectly, may engage, and/or may
have an interest in the same or similar areas of corporate opportunities as the Corporation or its subsidiaries, directly or
indirectly, may have an interest, the provisions of this Article XI are set forth to regulate and define the conduct of
certain affairs of the Corporation and its subsidiaries with respect to certain classes or categories of business
opportunities as they may involve the Sponsors and the Identified Persons, and the powers, rights, duties and liabilities
of the Corporation and its subsidiaries and their respective officers, directors and stockholders in connection therewith.

B.

Competition and Corporate Opportunities.

1.
To the fullest extent permitted by law, (i) the Sponsors and the
Identified Persons shall have the right to, and shall have no duty (contractual or otherwise) not to, directly or indirectly
engage in the same or similar business activities or lines of business as the Corporation or any of its subsidiaries, on its
own account, or in partnership with, or as an employee, officer, director or stockholder of any other person, including
those lines of business deemed to be competing with the Corporation or any of its subsidiaries, (ii) none of the
Corporation or its stockholders or any of its subsidiaries or their stockholders shall have any rights in and to the
business ventures of any Sponsor or Identified Person or the income or profits derived therefrom, (iii) each of the
Sponsors and the Identified Persons may do business with or engage any potential or actual customer or supplier of the
Corporation of any of its subsidiaries, and (iv) each of the Sponsors and the Identified Persons may employ or
otherwise engage any officer or employee of the Corporation or any of its subsidiaries.
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2.
The Corporation, on behalf of itself, its subsidiaries and its and
their respective stockholders, waives and renounces in accordance with Section 122(17) of the Delaware General
Corporation Law any interest or expectancy of the Corporation and its subsidiaries in, or in being offered an
opportunity to participate in, any potential transaction or business opportunity that may from time to time be presented
to any Sponsor or any Identified Person, even if the opportunity is one that the Corporation or its subsidiaries might
reasonably be deemed to have pursued or had the ability or desire to pursue if granted the opportunity to do so. No
Sponsor or Identified Person shall have any duty to communicate or offer such business opportunity to the Corporation
or any of its subsidiaries, and, to the fullest extent permitted by law, no Sponsor or Identified Person shall be liable to
the Corporation or any of its subsidiaries or any of their respective stockholders for breach of any fiduciary or other
duty (contractual or otherwise), as a director or officer or otherwise, by reason of the fact that such Sponsor or
Identified Person pursues or acquires such business opportunity for itself, directs such business opportunity to another
person or fails to present such business opportunity, or information regarding such business opportunity, to the
Corporation or its subsidiaries unless, in the case of any such person who is a director or officer of the Corporation,
such business opportunity is expressly offered to such director or officer in writing solely in his or her capacity as a
director or officer of the Corporation.
3.
To the fullest extent permitted by law, any person purchasing or
otherwise acquiring any interest in any shares of stock of the Corporation shall be deemed to have notice of and
consented to the provisions of this Article XI. No alteration, amendment, repeal or rescission of this Article XI nor the
adoption of any amendment to this Certificate of Incorporation shall eliminate or reduce the effect of this Article XI in
respect of any matter occurring, or any cause of action, suit or claim that, but for this Article XI, would accrue or arise,
prior to such alteration, amendment, repeal, rescission or adoption. This Article XI shall not limit any protections or
defenses available to, or indemnification or advancement rights of, any director or officer of the Corporation under this
Certificate of Incorporation, the By-laws of the Corporation or applicable law.
C.
Certain Definitions. For purposes of this Article XI, references to: (i) “affiliate”
means, with respect to any person, any other person that controls, is controlled by, or is under common control with
such person other than, in the case of the Sponsors, the Corporation and its subsidiaries; (ii) “control,” as used in this
definition, means, with respect to any person, the power to direct or cause the direction of the management and policies
of such person, directly or indirectly, whether through the ownership of voting securities, by contract or otherwise, and
“controlled” and “controlling” have meanings correlative to the foregoing; (ii) “person” means an individual, any
general partnership, limited partnership, limited liability company, corporation, trust, business trust, joint stock
company, joint venture, unincorporated association, cooperative or association or any other legal entity or organization
of whatever nature, and shall include any successor (by merger or otherwise) of such entity and (ii) “Sponsors” means
each of Boulderado Partners, LLC and Magnolia Capital Fund, LP, for so long as each, along with its affiliates,
continues to beneficially own shares of capital stock of the Corporation representing at least five percent (5%) of the
votes that all stockholders would be entitled to cast in any annual election of directors or class of directors.
D.
Savings Clause. If this Article XI or any portion hereof shall be invalidated on
any ground by any court of competent jurisdiction, then this Article XI shall be deemed to be modified to the minimum
extent necessary to avoid a violation of law and, as so modified, this Article XI and the remaining provisions hereof
shall remain valid and enforceable in accordance with their terms to the fullest extent permitted by applicable law.
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ARTICLE XII
A.
Exclusive Forum for Adjudication of Disputes. Unless the Corporation consents
in writing to the selection of an alternative forum, the sole and exclusive forum for (i) any derivative action or
proceeding brought on behalf of the Corporation, (ii) any action asserting a claim of breach of a fiduciary duty owed by
any director, officer or other employee of the Corporation to the Corporation or the Corporation’s stockholders,
(iii) any action asserting a claim arising pursuant to any provision of the Delaware General Corporation Law or this
Certificate of Incorporation or the Corporation’s By-Laws (in each case, as they may be amended from time to time),
(iv) any action to interpret, apply, enforce or determine the validity of this Certificate of Incorporation or the
Corporation’s By-Laws, or (v) any action asserting a claim governed by the internal affairs doctrine (each, a “ Covered
Proceeding ”), in the case of each of clauses (i) through (v), shall be the Court of Chancery in the State of Delaware
(or, if the Court of Chancery does not have jurisdiction, the federal district court for the District of Delaware). Any
person or entity purchasing or otherwise acquiring any interest in shares of capital stock of the Corporation shall be
deemed to have notice of and consented to the provisions of this Article XII.
B.
Personal Jurisdiction. If any action the subject matter of which is a Covered
Proceeding is filed in a court other than the Court of Chancery of the State of Delaware, or, where permitted in
accordance with Article XII, Section A above, the Superior Court of the State of Delaware or the United States District
Court for the District of Delaware, (each, a “ Foreign Action ”) in the name of any person or entity (a “ Claiming
Party ”) without the prior approval of the Board or one of its committees in the manner described in Article XII,
Section A above, such Claiming Party shall be deemed to have consented to (i) the personal jurisdiction of the Court of
Chancery of the State of Delaware, or, where applicable, the Superior Court of the State of Delaware and the United
States District Court for the District of Delaware, in connection with any action brought in any such courts to enforce
Article XII, Section A above (an “ Enforcement Action ”) and (ii) having service of process made upon such
Claiming Party in any such Enforcement Action by service upon such Claiming Party’s counsel in the Foreign Action
as agent for such Claiming Party.
C.
Litigation Costs. Except to the extent prohibited by the Delaware General
Corporate Law, in the event that a Claiming Party shall initiate, assert, join, offer substantial assistance to or have a
direct financial interest in any Foreign Action without the prior approval of the Board or one of its committees in the
manner described in Article XII, Section A, each such Claiming Party shall be obligated jointly and severally to
reimburse the Corporation and any director, officer or other employee of the Corporation made a party to such
proceeding for all fees, costs and expenses of every kind and description (including, but not limited to, all attorneys’
fees and other litigation expenses) that the parties may incur in connection with such Foreign Action.
D.
Notice and Consent. Any person or entity purchasing or otherwise acquiring any
interest in the shares of capital stock of the Corporation shall be deemed to have notice of and consented to the
provisions of this Article XII and waived any argument relating to the inconvenience of the forums reference above in
connection with any Covered Proceeding.
*

*
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THIRD : The foregoing Second Amended and Restated Certificate of Incorporation was approved
by the holders of the requisite number of shares of said corporation in accordance with Section 242 of the General
Corporation Law.
FOURTH : That said Second Amended and Restated Certificate of Incorporation, which restates
and integrates and further amends the provisions of this Corporation’s Certificate of Incorporation, has been duly
adopted in accordance with Sections 242 and 245 of the General Corporation Law.
19

IN WITNESS WHEREOF , this Second Amended and Restated Certificate of Incorporation has
been executed by a duly authorized officer of this corporation on this 25 th day of May, 2017.

By:

/s/ Alex B. Rozek
Name: Alex B. Rozek

Title:

{00050968v1 }

Co-Chief Executive Officer

Exhibit 4.1
AMENDED AND RESTATED VOTING AND FIRST REFUSAL AGREEMENT
This AMENDED AND RESTATED VOTING AND FIRST REFUSAL AGREEMENT (the
“Agreement”) is made and entered into as of May 26, 2017, by and among Boston Omaha Corporation, a Delaware
corporation (the “Company”), Boulderado Partners, LLC (“Boulderado”) and Magnolia Capital Fund, LP (“Magnolia”
and together with Boulderado each, a “Class B Stockholder” and collectively, the “Class B Stockholders” and, together
with the Company, the “Parties”). The Company’s Board of Directors is referred to herein as the “Board.”
RECITALS
WHEREAS , the Class B Stockholders hold in the aggregate all of the outstanding shares of
Company’s Class B Common Stock, par value $0.001 per share (the “Class B Common Stock”), in the originally
issued amounts set forth on Exhibit A attached hereto (as adjusted for stock splits, combinations or other similar
recapitalizations;
WHEREAS , the Company’s Second Amended and Restated Certificate of Incorporation (as the
same may be amended and/or restated from time to time, the “Certificate of Incorporation”) provides that (a) holders of
shares of Class B Common Stock, voting as a separate class, shall elect two (2) members of the Board (the “Class B
Directors”), and (b) holders of shares of the Company’s Class A Common Stock, par value $0.001 per share (the “Class
A Common Stock”) and holders of shares of all other classes of voting capital stock, including the Class B Common
Stock (on an as converted to Class A Common Stock basis), voting together as a single class, shall be entitled to elect
the remaining members of the Board, if any; and
WHEREAS , the Company and the Class B Stockholders are party to that certain Voting and First
Refusal Agreement, dated as of June 19, 2015 (the “Original Agreement”), and pursuant to Section 10.5 of the Original
Agreement, the Parties hereto wish to amend and restate the Original Agreement as set forth herein.
NOW, THEREFORE , in consideration of the mutual promises and covenants set forth herein, and
certain other good and valuable consideration, the receipt and sufficiency of which are hereby acknowledged, the
Parties hereby agree to amend and restate the Original Agreement in its entirety as follows:
1.
Agreement to Vote. Each Class B Stockholder, as a holder of Class B Common Stock,
hereby agrees on behalf of itself and any transferee or assignee of any such shares of Class B Common Stock, to hold
all of the shares of Class B Common Stock registered in its name and any other securities of the Company currently
owned or subsequently acquired by such Class B Stockholder in the future (and any securities of the Company issued
with respect to, upon conversion of, or in exchange or substitution for such shares or other securities) (hereinafter
collectively referred to as the “Shares”), subject to, and to vote such shares at a regular or special meeting of
stockholders (or by written consent) in accordance with, the provisions of this Agreement.

2.

Voting Provisions Relating to the Board.

2.1.
Board Size. Each of the Class B Stockholders shall vote, or cause to be
voted, at a regular or special meeting of stockholders (or by written consent) all Shares owned by such Class B
Stockholder (or as to which such Class B Stockholder has voting power) to ensure that the size of the Board shall be set
and remain at six (6) directors, unless otherwise increased or decreased by the Class B Directors.
2.2.

Election of Directors.

2.2.1.
In any election of directors of the Company to elect the Class B
Directors, the Class B Stockholders shall each vote at any regular or special meeting of stockholders (or by written
consent) all shares of Class B Common Stock then owned by them (or as to which they then have voting power) to
elect to the Board as Class B Directors each of Alex B. Rozek, as a nominee of Boulderado (the “Boulderado Class B
Director”) and Adam K. Peterson, as a nominee of Magnolia (the “Magnolia Class B Director”).
2.2.2.
In the event that (a) a Class B Stockholder sells, assigns or
otherwise transfers more than eighty percent (80%) of its originally issued shares of Class B Common Stock or (b) a
Class B Director becomes Incapacitated as described in Section 5 below, then the Boulderado Class B Director or the
Magnolia Class B Director, as applicable, associated with the selling Class B Stockholder, or the incapacitated Class B
Director, as the case may be, may be removed from the Board upon the majority vote of the holders of Class A
Common Stock and Class B Common Stock, voting together as a single class, and in such event (i) the number of Class
B Directors shall be reduced to one (1), and (ii) the remaining director shall be elected by the majority vote of the
holders of Class A Common Stock and Class B Common Stock, voting together as a single class, in accordance with
the Certificate of Incorporation. For the avoidance of doubt, in the event that both Class B Stockholders transfer their
shares of Class B Common Stock, or both Class B Directors become incapacitated, or one Class B Stockholder
transfers its shares of Class B Common Stock and the Class B Director associated with the other Class B Stockholder
becomes incapacitated, then the number of Class B Directors may be reduced to zero (0).
2.2.3.
In the absence of any nomination from the persons with the
right to nominate a director as specified above, the director or directors previously nominated by such persons and then
serving shall be reelected if still eligible to serve as provided herein.
2.2.4.
To the extent that the application of Subsections 2.2.1 and 2.2.2
above shall result in the designation of less than all of the authorized directors, then any remaining directors shall be
nominated and elected by the stockholders of the Company entitled to vote thereon in accordance with, and pursuant to,
the Certificate of Incorporation.
2.3.
Removal; Vacancies. Any director of the Company may be removed
from the Board in the manner allowed by law and the Certificate of Incorporation and Bylaws, but with respect to any
director nominated pursuant to Subsections 2.2.1 or 2.2.2 above, only upon the vote or written consent of the Class B
Stockholders (or other persons) entitled to nominate such director. Any vacancy created by the resignation, removal or
death of a director elected pursuant to Section 2.2 above shall be filled pursuant to the provisions of Section 2.
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3.
Vote to Increase Authorized Common Stock. Each Class B Stockholder agrees to vote
or cause to be voted all Shares owned by such Class B Stockholder, or over which such Class B Stockholder has voting
control, from time to time and at all times, in whatever manner as shall be necessary to increase the number of
authorized shares of Class A Common Stock from time to time to ensure that there will be sufficient shares of Class A
Common Stock available for conversion of all of the shares of Class B Common Stock outstanding at any given time.
4.

First Refusal Right.

4.1.
Notice of Transfer. In the event any Class B Stockholder wishes to sell,
assign or otherwise transfer its shares of Class B Common Stock (the “Offered Shares”), such Class B Stockholder (the
“Transferor”) shall provide written notice (the “Transfer Notice”) to the Company and the other Class B Stockholder
(the “Offeree”). The Transfer Notice shall include (i) the purchase price and form of consideration proposed to be paid
for the Offered Shares (which shall be no less than all of the Class B Common Stock held by the Transferor), (ii) the
name and address of the prospective transferee (the “Prospective Transferee”), and (iii) the other material terms and
conditions upon which the proposed transfer is to be made, including the intended date of the proposed transfer.
4.2.
Right of First Refusal. The Offeree shall have an option for a period of
fifteen (15) days from delivery of the Transfer Notice to elect to purchase the Offered Shares at the same price and
subject to the same material terms and conditions as described in the Transfer Notice. The Offeree may exercise such
purchase option and purchase all (but not less than all) of the Offered Shares by notifying the Company and the
Transferor in writing before expiration of such fifteen (15) day period of its election to purchase the Offered Shares. If
the Offeree gives the Company and the Transferor notice that it desires to purchase such shares, then payment for the
Offered Shares shall be made by check or wire transfer against delivery of the Offered Shares to be purchased at a time
and place agreed upon between the Transferor and the Offeree, which time shall be no later than forty-five (45) days
after delivery to the Offeree of the Transfer Notice, unless the Transfer Notice contemplated a later closing.
4.3.
Conversion and Sale Upon Failure to Exercise Purchase Option. If the
Offeree fails to purchase all of the Offered Shares by exercising the option granted in Section 4.2 within the fifteen
(15)-day period provided, then the Transferor shall be free to sell all, but not less than all, of the Offered Shares to the
Prospective Transferee on terms and conditions substantially similar to (and in no event more favorable than) the terms
and conditions set forth in the Transfer Notice; provided, that such sale shall be consummated within forty-five (45)
days after receipt of the Transfer Notice by the Offeree and, if such sale is not consummated within such forty-five
(45)-day period, such sale shall again become subject to the right of first refusal on the terms set forth in Section 4.2;
and provided, further, that immediately prior to any such sale to the Prospective Transferee, the Offered Shares shall
automatically convert into shares of Class A Common Stock, in accordance with the procedures set forth in Article IV,
Part B, Section 5.1 of the Certificate of Incorporation.
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5.
Conversion Upon Incapacitation. In the event of (a) the death of a Class B Director,
(b) the incapacitation of a Class B Director as a result of illness or accident, whether physical or mental which, in the
opinion of an independent medical expert or another independent authority selected by Company, makes it reasonably
unlikely that the Class B Director will be able to perform his normal duties for the Company for a period of ninety (90)
days, whether or not consecutive, during any 360-day period (collectively, “Incapacitation”), or (c) a Change of
Control of a Class B Stockholder, then the Class B Stockholder which nominated such dead or Incapacitated Class B
Director, or the Class B Stockholder undergoing such Change of Control, shall (as promptly as practicable following
the death or incapacitation of such Class B Director, or immediately prior to such Change of Control, as applicable)
convert all of such Class B Stockholder’s Shares of Class B Common Stock into shares of Class A Common Stock, in
accordance with the procedures set forth in the Certificate of Incorporation. For the purposes of this Section 5, a
“Change of Control” means, with respect to a Class B Stockholder, (i) the replacement of the current Managing
Member, General Partner or other individual or entity having similar responsibilities with respect to either Boulderado
or Magnolia, as applicable (a “Manager”), with another party not controlled by such Manager or its affiliates, or (ii) a
reduction in the current Manager’s controlling power through the inclusion of one or more additional Managing
Members, General Partners or other individuals or entities having similar responsibilities with respect to either
Boulderado or Magnolia, as applicable.
Notwithstanding the provisions of the preceding paragraph, in the event of a Change of Control or dissolution
of (a) Magnolia, then at the written request of Adam K. Peterson to the Company no later than thirty (30) days after
such Change of Control or dissolution, Magnolia may assign all of its rights and obligation under this Agreement to
Adam K. Peterson or any entity owned or controlled by Adam K. Peterson, provided that Adam K. Peterson directly, or
through any affiliates, continues to own a legal or beneficial interest in at least twenty percent (20%) of the shares of
Class B Common Stock originally issued to Magnolia, and (b) of Boulderado, at the written request of Alex B. Rozek
to the Company no later than thirty (30) days after such Change of Control or dissolution, Boulderado may assign all of
its rights and obligation under this Agreement to Alex B. Rozek or any entity owned or controlled by Alex B. Rozek,
provided that Alex B. Rozek directly, or through any affiliates, continues to own a legal or beneficial interest in at least
twenty percent (20%) of the shares of Class B Common Shares originally issued to Boulderado. In calculating the
number of shares of Class B Common Stock owned under this Agreement, appropriate adjustment shall be made for
any stock split, reverse stock split, stock dividend, recapitalization, combination of shares, reclassification of shares,
spin-off or other similar change in capitalization or event, or any distribution to holders of shares of Class B Common
Stock other than a cash dividend.
6.
Legend on Share Certificates. Each certificate representing any Shares shall be
endorsed by the Company with a legend reading substantially as follows:
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“THE SHARES EVIDENCED HEREBY ARE SUBJECT TO AN AMENDED AND
RESTATED VOTING AND FIRST REFUSAL AGREEMENT, AS MAY BE AMENDED
FROM TIME TO TIME (A COPY OF WHICH MAY BE OBTAINED UPON WRITTEN
REQUEST FROM THE ISSUER), AND BY ACCEPTING ANY INTEREST IN SUCH
SHARES THE PERSON ACCEPTING SUCH INTEREST SHALL BE DEEMED TO
AGREE TO AND SHALL BECOME BOUND BY ALL THE PROVISIONS OF SAID
AMENDED AND RESTATED VOTING AND FIRST REFUSAL AGREEMENT.”
7.
No Liability for Election of Recommended Directors. Neither any Party to this
Agreement, nor any officer, director, stockholder, partner, employee or agent of any such Party, makes any
representation or warranty as to the fitness or competence of the nominee of any Party hereunder to serve on the Board
by virtue of such Party’s execution of this Agreement or by the act of such Party in voting for such nominee pursuant to
this Agreement.
8.

Remedies.

8.1.
Grant of Proxy and Power of Attorney; No Conflicting Agreements.
Each Class B Stockholder hereby constitutes and appoints as the proxies of such Class B Stockholder, and hereby
grants a power of attorney, to (a) the Co-Chief Executive Officers of the Company and (b) a stockholder or other
person designated by the Board, and each of them, with full power and substitution, with respect to the matters set forth
herein, and hereby authorizes each of them to represent and to vote, if and only if such Class B Stockholder (i) fails to
vote or (ii) attempts to vote (whether by proxy, in person or by written consent) in a manner which is inconsistent with
the terms of this Agreement, all of such Class B Stockholder’s Shares in the manner provided in Sections 2 and 3
hereof, and hereby authorizes each of them to take any action necessary to give effect to the provisions contained in
Sections 2 and 3 hereof. Each of the proxy and power of attorney granted in this Section 8.1 is given in consideration
of the agreements and covenants of the Parties in connection with the transactions contemplated by this Agreement
and, as such, each is coupled with an interest and shall be irrevocable until this Agreement terminates pursuant to its
terms or this Section 8 is amended to remove such grant of proxy and power of attorney in accordance with Section
10.5 hereof. Each Class B Stockholder hereby revokes any and all previous proxies or powers of attorney with respect
to such Class B Stockholder’s Shares and shall not hereafter, until this Agreement terminates pursuant to its terms or
this Section 8 is amended to remove this provision in accordance with Section 10.5 hereof, grant, or purport to grant,
any other proxy or power of attorney with respect to such Shares, deposit any of such Shares into a voting trust or enter
into any agreement (other than this Agreement), arrangement or understanding with any person, directly or indirectly,
to vote, grant any proxy or power of attorney or give instructions with respect to the voting of any of such Shares, in
each case, with respect to any of the matters set forth in this Agreement.
8.2.
Specific Enforcement. It is agreed and understood that monetary
damages would not adequately compensate an injured Party for the breach of this Agreement by any other Party, that
this Agreement shall be specifically enforceable in any action instituted in any court of the United States or any state
having subject matter jurisdiction, and that any breach or threatened breach of this Agreement shall be the proper
subject of a temporary or permanent injunction or restraining order. Further, each Party hereto waives any claim or
defense that there is an adequate remedy at law for such breach or threatened breach.
5

8.3.
Remedies Cumulative. All remedies, either under this Agreement or by
law or otherwise afforded to any Party, shall be cumulative and not alternative.
9.
Execution by the Company. The Company, by its execution in the space provided
below, agrees that it will cause the certificates evidencing the Shares issued after the date hereof to bear the legend
required by Section 6 hereof, and it shall supply, free of charge, a copy of this Agreement to any holder of a certificate
evidencing shares of capital stock of the Company upon written request from such holder to the Company at its
principal office. The Parties hereto do hereby agree that the failure to cause the certificates evidencing the Shares to
bear the legend required by Section 6 hereof and/or failure of the Company to supply, free of charge, a copy of this
Agreement, as provided under this Section 6, shall not affect the validity or enforcement of this Agreement.
10.

Miscellaneous.

10.1.
Titles and Subtitles. The titles and subtitles used in this Agreement are
used for convenience only and are not to be considered in construing or interpreting this Agreement.
10.2.
Notices. All notices and other communications given or made pursuant
hereto shall be in writing and shall be deemed effectively given upon the earlier to occur of actual receipt or: (a) upon
personal delivery to the Party to be notified, (b) when sent by confirmed electronic mail or facsimile if sent during
normal business hours of the recipient; or if not, then on the next business day, (c) five (5) days after having been sent
by registered or certified mail, return receipt requested, postage prepaid, or (d) one (1) day after deposit with a
nationally recognized overnight courier, specifying next day delivery, with written verification of receipt. All
communications shall be sent to the respective Parties at the addresses set forth on the signature pages attached hereto
(or at such other addresses as shall be specified by notice given in accordance with this Section 10.2).
10.3.
Term. This Agreement shall terminate and be of no further force or
effect upon the earliest to occur of: (a) the transfer by each of the Class B Stockholders of more than eighty percent
(80%) of their originally issued shares of Class B Common Stock, (b) the consummation of a Deemed Liquidation
Event (as defined in the Certificate of Incorporation), or (c) the consummation of a transaction in which more than fifty
percent (50%) of the outstanding voting capital stock of the Company on an as-converted to Class A Common Stock
basis is transferred to one or more unaffiliated third parties.
10.4.
Manner of Voting. The voting of shares pursuant to this Agreement may
be effected in person, by proxy, by written consent or in any other manner permitted by applicable law.
10.5.
Amendments and Waivers. Any term hereof may be amended and the
observance of any term hereof may be waived (either generally or in a particular instance and either retroactively or
prospectively) only with the written consent of both of the Class B Stockholders. Notwithstanding the foregoing, any
provision hereof may be waived by the waiving Party on such Party’s behalf, without the written consent of any other
Party.
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10.6.
Stock Splits, Stock Dividends, etc. In the event of any issuance of shares
of the Company’s voting securities hereafter to any of the Parties hereto (including, without limitation, in connection
with any stock split, stock dividend, recapitalization, reorganization or the like), such shares shall become subject to
this Agreement and shall be endorsed with the legend set forth in Section 6.
10.7.
Severability. Whenever possible, each provision of this Agreement shall
be interpreted in such manner as to be effective and valid under applicable law, but if any provision of this Agreement
shall be held to be prohibited by or invalid under applicable law, such provision shall be ineffective only to the extent
of such prohibition or invalidity, without invalidating the remainder of such provision or the remaining provisions of
this Agreement.
10.8.
Governing Law. This Agreement shall be governed by and construed in
accordance with the General Corporation Law of the State of Delaware as to matters within the scope thereof, and as to
all other matters shall be governed by and construed in accordance with the internal laws of the State of Delaware,
without regard to conflicts of law principles thereof.
10.9.
Entire Agreement. Upon the effectiveness of this Agreement, the
Original Agreement shall be deemed amended and restated in its entirety by this Agreement, and shall be of no further
force or effect. This Agreement (including the Exhibits hereto) constitutes the full and entire understanding and
agreement among the Parties with respect to the subject matter hereof and thereof, and supersedes all other agreements
of the Parties relating to the subject matter hereof and thereof.
10.10.
Counterparts. This Agreement may be executed and delivered by
electronic or facsimile signature and in two (2) or more counterparts, each of which shall be deemed an original, but all
of which together shall constitute one and the same instrument.
10.11.
Delays or Omissions. No delay or omission to exercise any right, power
or remedy accruing to any Party under this Agreement, upon any breach or default of any other Party under this
Agreement, shall impair any such right, power or remedy of such non-breaching or non-defaulting Party nor shall it be
construed to be a waiver of any such breach or default, or an acquiescence thereto, or of any similar breach or default
thereafter occurring; nor shall any waiver of any single breach or default be deemed a waiver of any other breach or
default previously or thereafter occurring. Any waiver, permit, consent or approval of any kind or character on the part
of any Party of any breach or default under this Agreement, or any waiver on the part of any Party of any provision or
condition of this Agreement, must be in writing and shall be effective only to the extent specifically set forth in such
writing.
10.12.
Further Assurances. At any time or from time to time after the date
hereof, the Parties agree to cooperate with each other, and at the request of any other Party, to execute and deliver any
further instruments or documents and to take all such further action as the other Party may reasonably request in order
to evidence or effectuate the consummation of the transactions contemplated hereby and to otherwise carry out the
intent of the Parties hereunder.
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10.13.
Aggregation. All Shares held or acquired by a Class B Stockholder
and/or its affiliates shall be aggregated together for the purpose of determining the availability of any rights under this
Agreement, and such affiliated persons may apportion such rights as among themselves in any manner they deem
appropriate.
10.14.
Dispute Resolution. Any unresolved controversy or claim arising out of
or relating to this Agreement, except as otherwise provided in this Agreement, shall be submitted to arbitration by one
arbitrator mutually agreed upon by the parties, and if no agreement can be reached within thirty (30) days after names
of potential arbitrators have been proposed by the American Arbitration Association (the “AAA”), then by one
arbitrator having reasonable experience in corporate finance transactions of the type provided for in this Agreement and
who is chosen by the AAA. The arbitration shall take place in Boston, Massachusetts in accordance with the AAA
rules then in effect, and judgment upon any award rendered in such arbitration will be binding and may be entered in
any court having jurisdiction thereof. There shall be limited discovery prior to the arbitration hearing as follows: (a)
exchange of witness lists and copies of documentary evidence and documents relating to or arising out of the issues to
be arbitrated, (b) depositions of all party witnesses and (c) such other depositions as may be allowed by the arbitrators
upon a showing of good cause. Depositions shall be conducted in accordance with the Delaware Code of Civil
Procedure, the arbitrator shall be required to provide in writing to the parties the basis for the award or order of such
arbitrator, and a court reporter shall record all hearings, with such record constituting the official transcript of such
proceedings.
The prevailing party shall be entitled to reasonable attorney’s fees, costs, and necessary
disbursements in addition to any other relief to which such party may be entitled. Each of the parties to this Agreement
consents to personal jurisdiction for any equitable action sought in the U.S. District Court located in Boston,
Massachusetts or any court of the Commonwealth of Massachusetts having subject matter jurisdiction.
10.15.
Class B Stockholder Acknowledgements. Each Class B Stockholder
acknowledges that it: (i) has read this Agreement; (ii) has been represented in the preparation, negotiation, and
execution of this Agreement by legal counsel of such Class B Stockholder’s own choice or has voluntarily declined to
seek such counsel; (iii) understands the terms and consequences of this Agreement; (iv) is fully aware of the legal and
binding effect of this Agreement; and (v) understands that the law firm of Gennari Aronson, LLP is acting as counsel to
the Company in connection with the transactions contemplated by the Agreement, and is not acting as counsel for such
Class B Stockholder.

[Remainder of page intentionally left blank]
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IN WITNESS WHEREOF , the parties have executed this Amended and Restated Voting and First
Refusal Agreement as of the date first above written.

By:
Title:

BOSTON OMAHA CORPORATION
/s/ Alex B. Rozek
Name: Alex B. Rozek
Co-Chief Executive Officer

BOULDERADO PARTNERS, LLC
By its Managing Member
Boulderado Group, LLC, Manager
By:
Title:

/s/ Alex B. Rozek
Name: Alex B. Rozek
Manager
MAGNOLIA CAPITAL FUND, LP
By its General Partner
The Magnolia Group, LLC

By:

/s/ Adam K. Peterson
Name: Adam K. Peterson

Signature Page to Amended and Restated Voting and First Refusal Agreement

Exhibit A
Class B Stockholder
Boulderado Partners, LLC
Magnolia Capital Fund, LP

{00051496v1 }

Shares of Class B Common Stock
527,780
527,780

