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OFFERING STATEMENT 

OF 

SKYBOUND HOLDINGS LLC 

 

Offering a 

Minimum of 773 Common Units at $12.50 per Unit ($10,000.68) 

and up to a 

Maximum of 399,960 Common Units at $12.50 per Unit ($5,000,000.00) 

 
This is an offering of equity securities by Skybound Holdings LLC, through Skybound Holdings CF Investors SPV 2, 
LLC, its crowdfunding vehicle as that term is defined in Rule 3a-9 of the Investment Company Act of 1940, as 
amended, which we refer to as the Investment Company Act, and we refer to these two entities together as we, us, our, 
and similar terms. If you participate in this offering, you will receive the Common Units, which we refer to as the 
Units, of the Crowdfunding Vehicle and not the Common Units of Skybound Holdings LLC, which we refer to as the 
Operating Company, provided, that the Units of the Crowdfunding Vehicle and the Units of the Operating Company 
are identical, such that ownership of the former provides you with the same opportunity to participate in our business 
and the management thereof, as if you had invested in the operating company directly. See “Explanatory Note 
Regarding the Co-Issuers” and “Risk Factors – Risks Related to this Offering and Ownership of Our Units - This is a 
Co-Issuer offering pursuant to Rule 3a-9 of the Investment Company Act of 1940, as amended” for more information.  

We are offering a minimum of 773 Units for gross proceeds of $10,000.68 (the “Minimum Offering Amount”) and a 
maximum of 399,960 Units for gross proceeds of $5,000,000 (the “Maximum Offering Amount”), which we refer to 
as the Offering, pursuant to this Offering Statement on Form C dated as of the date first listed above, which we refer 
to as the Offering Statement, in reliance on Section 4(a)(6) of the Securities Act of 1933, as amended (the “Securities 
Act”), Regulation Crowdfunding promulgated thereunder, and Rule 3a-9 under the Investment Company Act of 1940, 
as amended. The minimum investment amount is $1,000 (excluding a 3.5% investor processing fee which investors 
will pay as a result of their investment in this offering). We may conduct one or more closings of this Offering at any 
time after we have received subscriptions for the Minimum Offering Amount, and this Offering will terminate on the 
earlier of (i) the date on which we have sold the Maximum Offering Amount, (ii) December 31, 2026, or (iii) such 
earlier date as we may determine in our sole discretion. If we do not receive subscriptions for the Minimum Offering 
Amount by December 31, 2026 (the “Offering Deadline”), we will terminate this Offering and return all funds held in 
escrow to investors, without deduction and without interest. The Company will accept over subscriptions in a manner 
determined by our management. 

Investment commitments may be accepted or rejected by the Company, in its sole and absolute discretion. The 
Company has the right to cancel or rescind its offer to sell the Units at any time and for any reason, provided that we 
cannot rescind or cancel the sale of any Units for which a closing has occurred. The rights and obligations of any 
investors are captured by processing a subscription, and investors must complete the purchase process through our 
intermediary, DealMaker Securities LLC (the “Intermediary”). All committed funds will be held in escrow with 
Enterprise Bank & Trust, a Missouri chartered trust company with banking powers (the “Escrow Agent”) until the 
Minimum Offering Amount has been met or exceeded and one or more closings occur. You may cancel an investment 
commitment until up to 48 hours prior to the Offering Deadline, or such earlier time as the Company designates, 
pursuant to Regulation CF, using the cancellation mechanism provided by the Intermediary. The Company has the 
ability to reject any investment commitment and may cancel or rescind the Company’s offer to sell the Units.  
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We are conducting this offering through our offering page available at www.invest.skybound.com, referred to as the 
Platform. The following table and accompanying footnotes summarize the economics of this offering: 

  
Price 

 DealMaker Platform 
Fees (1) 

 Proceeds to the 
Company (2) 

 

Per Unit  $12.50  $1.0625  $11.4375  
Investor Processing Fee (3)  $0.4375  $0.0153  $0.4222  
Minimum Offering Amount  $10,000.6875  $850.0584  $9,150.6290  
Maximum Offering Amount  $5,000,000.00  $425,000.00  $4,575,000.00  

(1) As compensation for the services provided by DealMaker Securities LLC, the Company is required to pay to 
DealMaker Securities LLC a fee consisting of an eight and one-half percent (8.5%) cash commission based on 
the dollar amount of the Securities sold in the Offering and paid upon disbursement of funds from escrow at the 
time of a closing. This fee is inclusive of all payment processing fees, transaction fees, electronic signature fees 
and AML search fees. There is also a $20,000 advance setup fee and $12,000 monthly fee for marketing and 
platform services payable to DealMaker Securities LLC and/or its affiliates. See “Use Of Proceeds” for more 
information. 

(2) We are offering the Units on a “best efforts” basis. No assurance can be given that all or any portion of the 
securities offered hereby will be sold. Your funds will be held in an escrow account established by us through the 
intermediary’s platform, in compliance with applicable securities laws, until the minimum Offering amount is 
reached. The subscription amount for the Units may be paid to the escrow account by wire transfer or other 
electronic funds transfer in accordance with the instructions provided on the Platform and held in the escrow 
account until the satisfaction of all the conditions to the closing. The closing of this offering is subject to, among 
other things, subscriptions for the minimum offering amount being received in the escrow account from qualified 
investors. 

(3) Investors will be required to pay an Investor Processing Fee of 3.5% to the Company at the time of the subscription 
to help offset transaction costs. The Intermediary will receive a cash commission on this fee. 

The total number of Units issued may be more than the maximum amount of Units for sale in this offering due to our 
bonus incentive structure. However, under no circumstances shall the dollar amount raised in this offering exceed 
$5,000,000 within any 12-month period on a rolling basis. See “Terms of the Offering – Bonus Units” on page 41 for 
more information. 

Our securities have not been recommended or approved by the SEC or any state securities commission or regulatory 
authority, and no such regulatory authority or commission has passed upon the accuracy or adequacy of this Offering 
Statement and the information presented herein. As such, you must rely on your own examination and analysis of the 
Offering terms and the disclosure within this Offering Statement regarding our business, financial condition, and 
results of operations, before deciding to purchase our securities. In doing so, you should assume that the information 
provided herein is accurate only as of the date of this Offering Statement, regardless of the time of delivery hereof, 
because our business, financial condition, results of operations, and prospects may have changed since that date. 
Further, you should note that statements contained herein as to the content of any agreements or other document are 
summaries and, therefore, are necessarily selective and incomplete and are qualified in their entirety by the actual 
agreements or other documents. You should also note that there are risks associated with our business, including the 
risks resulting from the fact that there is no readily available market for the resale of our Units. See “Risk Factors” 
beginning on page 5 for more information. 

We will file with the SEC and post on our website, www.skybound.com/investor-relations, an annual report on Form 
C-AR no later than 120 days after the end of each fiscal year covered by the report. You should note that we may 
terminate our reporting obligations in the future in accordance with Rule 202(b) of Regulation Crowdfunding if we 
become required to file reports under Section 13(a) or Section 15(d) of the Securities Exchange Act of 1934, as 
amended, or the Exchange Act, or have filed at least one annual report on Form C-AR while having fewer than 300 
holders of record of the Units being offered in this offering, or have filed an annual report on Form C-AR for the three 
most recently completed years and having assets equal to or less than $10,000,000, or our repurchase of all of the Units 
sold in this offering, or the sale of all the Units being sold in this offering to another party, or our liquidation or 
dissolution. You should also note that we reserve the right to modify any of the terms of this offering and the Units at any time 
before this offering closes. 
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We have not authorized any person to provide you with any information concerning this offering or our business, 
financial condition, or results of operations, or to make any representation not contained in this Offering Statement. 
To invest in our Units, you will be required to register for an investor account with the Platform, make representations 
regarding your investment eligibility and complete a questionnaire to demonstrate your understanding of the risks 
involved in investing in the Units, and execute the subscription agreement, a form of which is attached to this Offering 
Statement as an exhibit. 

By filing this Offering Statement with the SEC, we are certifying as of the date first listed above, that we are organized 
under the laws of Delaware, one of the United States, not subject to the requirement to file reports pursuant to Section 
13 or Section 15(d) of the Securities Exchange Act of 1934, as amended, not an investment company registered or 
required to be registered under the Investment Company Act of 1940, as amended, not ineligible to rely on Rule 
4(a)(6) of the Securities Act, as amended, and Regulation Crowdfunding, or have filed with the SEC and provided to 
investors, to the extent required, the ongoing annual reports required by Regulation Crowdfunding during the two 
years immediately preceding the filing of this Offering Statement, or for such shorter period that the issuer was 
required to file such reports, and are not a development stage company that has no specific business plan or has 
indicated that its business plan is to engage in a merger or acquisition with an unidentified company or companies. 
We also certify that neither we nor any of our predecessors, if any, have failed to comply with the ongoing reporting 
requirements of Rule 202 of Regulation Crowdfunding. 

This Offering is being conducted through the registered crowdfunding portal operated by our intermediary: 

 
DealMaker Securities, LLC 

 
The date of this Offering Statement is October 16, 2026 
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EXPLANATORY NOTE REGARDING THE CO-ISSUERS 
We are conducting this offering in reliance on Rule 3a-9 which is an exemption from the Investment Company Act's 
requirement for an entity to register as an “investment company”, as that term is defined thereunder, for a type of 
special purpose vehicle that:  

• is organized and operated for the sole purpose of directly acquiring, holding, and disposing of the Common 
Units issued by the Operating Company and raising capital in one or more offerings made in compliance 
with Regulation Crowdfunding; 

• does not borrow money and uses the proceeds from the sale of its Units in this offering solely to purchase 
the Common Units of the Operating Company; 

• issues only one class of securities, the Units, in one or more offerings under Regulation Crowdfunding in 
which the Crowdfunding Vehicle and Operating Company are deemed to be co-issuers under the Securities 
Act; 

• receives a written undertaking from the Operating Company to fund or reimburse the expenses associated 
with its formation, operation, or winding up, receives no other compensation, and any compensation paid to 
any person operating the Crowdfunding Vehicle is paid solely by the Operating Company; 

• maintains the same fiscal year-end as the Operating Company; 

• maintains a one-to-one relationship between the number, denomination, type and rights associated with the 
Units of the Operating Company it owns and the number, denomination, type and rights of its Units 
outstanding; 

• seeks instructions from you and the other Members with regard to the voting of the Operating Company’s 
Common Units it holds, and votes the Operating Company’s Common Units only in accordance with such 
instructions, subject to our operating agreement, and participating in tender or exchange offers or similar 
transactions conducted by the Operating Company and participates in such transactions only in accordance 
with such instructions; 

• receives from the Operating Company all disclosures and other information required under Regulation 
Crowdfunding and the Crowdfunding Vehicle promptly provides such disclosures and other information to 
its Members and to the relevant intermediary and to the SEC, if necessary; and 

• provides to each investor the right to direct the Crowdfunding Vehicle to assert the rights under state and 
federal law that the investor would have if he or she had invested directly in the Operating Company’s 
Common Units directly and provides to each investor any information that it receives from the Operating 
Company as a Member of record thereof. 

In light of the foregoing information regarding Rule 3a-9, we refer to Skybound Holdings LLC as the Operating 
Company, and Skybound Holdings CF Investors SPV 2, LLC as the Crowdfunding Vehicle, and to the Operating 
Company and the Crowdfunding Vehicle together as we, us, our, our company, the Company, the Co-Issuers, and 
similar terms throughout this offering as if they were one and the same, unless stated otherwise or as dictated by 
context. We will include disclosure regarding both the Operating Company and the Crowdfunding Vehicle when there 
is a material difference in the disclosure obligations for each under Regulation Crowdfunding. Additionally, for the 
avoidance of doubt, no one will receive compensation for the management of the Crowdfunding Vehicle and if they 
do, such compensation will be the obligation of and paid by the Operating Company pursuant to our operating 
agreements. See “Risk Factors – Risks Related to this Offering and Ownership of Our Units - This is a Co-Issuer 
offering pursuant to Rule 3a-9 of the Investment Company Act of 1940, as amended” for more information. 
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  CAUTIONARY STATEMENT REGARDING FORWARD-LOOKING STATEMENTS 

This Offering Statement contains forward-looking statements that are based on our management’s beliefs and 
assumptions and on information currently available to us. Specifically, all statements other than statements of 
historical facts are forward-looking statements. These forward-looking statements are contained principally in, but not 
limited to, the sections titled “Offering Summary”, “Risk Factors,” “Management’s Discussion and Analysis of Our 
Financial Condition” and “Our Business”, and relate to future events or to our future financial performance and 
involve known and unknown risks, uncertainties and other factors that may cause our actual results, levels of activity, 
performance or achievements to be materially different from any future results, levels of activity, performance or 
achievements expressed or implied by these forward-looking statements. Forward-looking statements include, but are 
not limited to, statements about our goals and strategies, our future business development, financial condition and 
results of operations, our ability to secure additional funding necessary for the expansion of our business, the growth 
of and competition trends in our industry, our expectations regarding the popularity, demand for, and market 
acceptance of, our products and of our services, our ability to maintain strong relationships with our customers, clients 
and service suppliers, our ability and third parties’ abilities to protect intellectual property rights, if any, our 
expectation regarding the use of proceeds from this offering, fluctuations in general economic and business conditions 
in the markets in which we operate, and relevant government policies and regulations relating to our industry. 
 
In some cases, you can identify forward-looking statements by terms such as “may”, “could”, “will”, “should”, 
“would”, “expect”, “plan”, “intend”, “anticipate”, “believe”, “estimate”, “predict”, “potential”, “project”, or 
“continue” or the negative of these terms or other comparable terminology. You should note that these statements are 
only predictions. You should not place undue reliance on forward-looking statements because they involve known 
and unknown risks, uncertainties and other factors, which are, in some cases, beyond our control and which could 
materially affect results. Factors that may cause actual results to differ materially from current expectations include, 
among other things, those listed under the heading “Risk Factors” and elsewhere in this Offering Statement. If one or 
more of these risks or uncertainties occur, or if our underlying assumptions prove to be incorrect, actual events or 
results may vary significantly from those implied or projected by the forward-looking statements. None of the forward-
looking statements contained herein is a guarantee of future performance. 
  
In addition, statements that “we believe” and similar phrases reflect our beliefs and opinions on the relevant subject. 
Such statements are based upon information available to us as of the date of this Offering Statement, and while we 
believe such information forms a reasonable basis for such statements, such information may be limited or incomplete, 
and our statements should not be read to indicate that we have conducted an exhaustive inquiry into, or review of, all 
potentially available relevant information. These statements are inherently uncertain, and investors are cautioned not 
to unduly rely upon these statements. You should read this Offering Statement and the documents that we reference 
herein and have filed as exhibits hereto with the understanding that our actual future results, levels of activity, 
performance and achievements may be materially different from what we expect and have stated in this Offering 
Statement. As such, we qualify all of our forward-looking statements by these cautionary statements. 
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The following is a summary of the Offering and certain material terms of the Subscription Agreement and Units. It 
does not purport to be complete. As such, this summary is qualified in its entirety by reference to the full text of the 
Offering Statement, our operating agreement, and the Subscription Agreement which you are required to sign as a 
condition of your investment in the Units. You should carefully review each of the aforementioned documents, in 
addition to our financial statements and any other exhibits listed on the Table of Exhibits to this Offering Statement, 
in their entirety before making a decision to purchase our Units in this offering. In the event of any inconsistency 
between these terms and a provision in the Operating Agreement, such documents will govern. 

OFFERING SUMMARY 

The Company: Skybound Holdings LLC, a limited liability company formed under the laws of the State of Delaware 
upon the filing of its certificate of formation on December 14, 2016, originally under the name Mr. 
Mango LLC. On December 1, 2022, we changed our name to Skybound Holdings LLC. Throughout 
this Offering Statement, we refer to Skybound Holdings LLC as the Operating Company, and 
Skybound Holdings CF Investors SPV 2, LLC as the Crowdfunding Vehicle, and to the Operating 
Company and the Crowdfunding Vehicle together as we, us, our, our company, the Company, the 
Co-Issuers, and similar terms throughout this offering as if they were one and the same, unless stated 
otherwise or as dictated by context. See "Explanatory Note Regarding Rule 3a-9" for more 
information. 

Our Business: Skybound Holdings LLC is a multi-platform entertainment company operating in the entertainment, 
media, and gaming industry. We own, develop, produce, and monetize intellectual property across 
platforms, primarily including comics and other books, television, film, video games, tabletop games, 
digital content, audio programming, and music publishing. We are home to critically acclaimed global 
franchises, including The Walking Dead, Invincible, Stillwater, and Impact Winter. 

Minimum and 
Maximum 
Offering 
Amounts: 

This is an offering of a minimum of 773 Units, or $10,000.68, and a maximum of 399,960 Units, or 
$5,000,000.00. You should note that affiliates of our company, including officers, directors, and 
existing Members, may invest in this offering, and that we will accept over subscriptions in a manner 
determined by our management. The price you will pay for your Units has been decided arbitrarily 
by our management and is not based on any valuation from a third-party or investment bank. We are 
offering the Units in reliance on the exemption from registration requirements of the Securities Act, 
pursuant to Section 4(a)(6) thereof, under Regulation Crowdfunding. 

You should also note that we may issue more Units than the maximum offering amount set forth 
above because of the bonus Units described below and elsewhere in this Offering Statement. 
However, under no circumstances shall the dollar amount raised in this offering exceed $5,000,000 
in any 12-month period. 

Pre-Money 
Valuation: 

The price of the Units in this Offering is based on a pre-money valuation of $700,000,000. The 
Securities are priced arbitrarily and the Company makes no representations as to the reasonableness 
of any specified valuation. 
 
Investors should note that this valuation has been determined by management and has not been 
independently verified or appraised by any third party. 

Investment 
Limitations 

The following limitations will apply to your investment in this offering if you are not an accredited 
investor as that term is defined under Rule 501 of Regulation D, promulgated under the Securities 
Act:  

• If your annual income or net worth, or revenue or net assets for a non-natural person, is less 
than $124,000, then you can invest up to $2,500, or five percent of your annual net worth or 
income, whichever is greater; or 
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• If your annual income or net worth, or revenue or net assets for a non-natural person, is more 
than $124,000, you can invest up to ten percent of your annual income or net worth up to 
$124,000. 

Notwithstanding the foregoing, the aggregate amount of all Units sold in this offering during the 12-
month period preceding the date of any such offer or sale, including the Units being offered hereby, 
will not exceed $5,000,000. 

Risk Factors: Investing in our Common Units involves a high degree of risk. As an investor, you should be able to 
bear a complete loss of your investment in our Common Units. As such, you should carefully consider 
the information set forth in the “Risk Factors” section. 

Subscription 
Process:  

The investment funds you advance as part of the subscription process will be held in a non-interest-
bearing escrow account with our Escrow Agent until, if, and when we perform the initial closing of 
this offering and each closing thereafter. 

Upon receipt of instructions from the Company and the Intermediary, the Offering will close, your 
investment funds will be accepted (either in whole or part), then the Escrow Agent will disburse your 
subscription proceeds to our account, net of any Offering fees and expenses. We will issue your Units 
concurrently or shortly after we close on your investment funds. If the Offering is terminated without 
a closing, or if we do not accept your investment or otherwise, all escrowed funds will be returned 
promptly without interest. We will bear the costs and expenses associated with a termination of this 
offering. You should note that all fees paid to the Escrow Agent are categorized as Offering expenses. 

Bonus Units: This Offering involves a bonus Unit structure based on (i) the timing of an investment relative to the 
Offering Commencement Date (as defined below) and (ii) whether the investor is an Existing 
Investor. For purposes of this Offering, an “Existing Investor” means any investor who, as of 
immediately prior to the time of the Offering Commencement Date, holds Units of (a) the 
Crowdfunding Vehicle; (b) Skybound Holdings CF Investors SPV, LLC, the special purpose 
crowdfunding vehicle through which the Operating Company previously conducted an offering 
pursuant to Regulation Crowdfunding; or (c) in the Company directly. Bonus Units will be distributed 
to investors based on the following tiers: 
 

Tier 1  Existing Investors who purchase Units during the period commencing on the 
filing date of this Offering Statement (“Offering Commencement Date”) and 
ending on July 9, 2026 at 11:59 PM Pacific Time shall receive bonus Units equal 
to 15% of the Units purchased. All other investors who purchase Units during 
such period shall receive bonus Units equal to 10% of the Units purchased. 

 
Tier 2  Existing Investors who purchase Units during the period commencing on July 

10, 2026 and ending on August 8, 2026 at 11:59 PM Pacific Time shall receive 
bonus Units equal to 10% of the Units purchased. All other investors who 
purchase Units during such period shall receive bonus Units equal to 5% of the 
Units purchased. 

 
Tier 3  All investors who purchase Units during the period commencing on August 9, 

2026 and ending on the date that this Offering terminates shall receive bonus 
Units equal to 5% of the Units purchased. 

 
For the avoidance of doubt, the applicable bonus percentage shall be determined based on the date on 
which the investor's subscription is accepted by the Company. 
 
For example, if an Existing Investor purchases 1,000 Units on June 1, 2026, such investor will receive 
150 bonus Units (15% of 1,000 Units). If a non-Existing Investor purchases 1,000 Units on the same 
date, such investor will receive 100 bonus Units (10% of 1,000 Units). If an Existing Investor 
purchases 1,000 Units on July 28, 2026, such investor will receive 100 bonus Units (10% of 1,000 
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Units). If a non-Existing Investor purchases 1,000 Units on the same date, such investor will receive 
50 bonus Units (5% of 1,000 Units). 
 
No fractional bonus Units will be issued and, accordingly, bonus Units will be rounded down to 
the nearest whole bonus Unit. 
 
For each bonus Unit of the Crowdfunding Vehicle issued to the investors in this Offering, the 
Operating Company will issue an identical amount of Units to the Crowdfunding Vehicle. 

Transfer 
Restrictions:  

The Units issued in this Offering are subject to various restrictions on transferability. See “Description 
of our Units” for more information. 

Voting Rights: The Securities represent interests in the Crowdfunding Vehicle rather than direct interests in the 
Operating Company, and any associated voting or consent rights may be exercised indirectly through 
the Crowdfunding Vehicle and its manager. See “Description of our Units” for more information.  

Distribution 
Rights: 

Investors will not be entitled to receive any distributions unless the Company elects to pay 
distributions to holders of Common Interests. See “Description of our Units” for more information. 

Anti-Dilution 
Rights: 

The Units do not have anti-dilution rights, which means that future equity financings will dilute your 
ownership percentage of our company. 

Escrow Agent:  Enterprise Bank & Trust, a Missouri chartered trust company. 

Transfer Agent: We have appointed Colonial Stock Transfer Company, Inc., telephone (801) 355-5740, as the transfer 
agent for our Units. 
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An investment in our Units in this offering, and in Regulation Crowdfunding offerings in general, involves a high 
degree of risk, and you should not invest any funds in this offering unless you can afford to lose your entire investment. 
In making an investment decision, you must rely on their own examination of our business and the terms of this 
offering, including the merits and risks involved. The Units we are offering in this offering have not been recommended 
or approved by any federal or state securities commission or regulatory authority, and none of these authorities have 
or will pass upon the accuracy or adequacy of this Offering Statement or our Form C. Additionally, we are offering 
Units under an exemption from registration; however, the SEC has not made an independent determination that the 
Units are exempt from registration. We have listed below, not necessarily in order of importance or probability of 
occurrence, what we believe to be the significant risk factors applicable to us. However, the below risks do not 
constitute all the risks that may be applicable to us. Any of the following factors could harm our business, financial 
condition, results of operations or prospects, and could result in a partial or complete loss of your investment. Some 
of our statements herein, including statements concerning the following risk factors, constitute forward-looking 
statements. See “Cautionary Statement Regarding Forward-Looking Statements” for more information. 

RISK FACTORS 

Risks Related to Our Business and Industry 

The amount of capital we are attempting to raise in this Offering may not be enough to sustain our current 
business plan. 

In order to achieve our near and long-term goals, we may need to procure funds in addition to the amount raised in 
the Offering. There is no guarantee we will be able to raise such funds on acceptable terms or at all. If we are not able 
to raise sufficient capital in the future, we may not be able to execute our business plan, our continued operations will 
be in jeopardy and we may be forced to cease operations and sell or otherwise transfer all or substantially all of our 
remaining assets, which could cause an Investor to lose all or a portion of their investment. 

We may face potential difficulties in obtaining capital. 

We may have difficulty raising needed capital in the future as a result of, among other factors, our lack of revenues 
from sales, as well as the inherent business risks associated with our Issuer and present and future market conditions. 
We may require additional funds to execute our business strategy and conduct our operations. If adequate funds are 
unavailable, we may be required to delay, reduce the scope of or eliminate one or more of our research, development 
or commercialization programs, product launches or marketing efforts, any of which may materially harm our 
business, financial condition and results of operations. 

We may implement new lines of business or offer new products and services within existing lines of business. 

As an expanding company, we may implement new lines of business at any time. There are substantial risks and 
uncertainties associated with these efforts, particularly in instances where the markets are not fully developed. In 
developing and marketing new lines of business and/or new products and services, we may invest significant time and 
resources. Initial timetables for the introduction and development of new lines of business and/or new products or 
services may not be achieved, and price and profitability targets may not prove feasible. We may not be successful in 
introducing new products and services in response to industry trends or developments in technology, or those new 
products may not achieve market acceptance. As a result, we could lose business, be forced to price products and 
services on less advantageous terms to retain or attract clients or be subject to cost increases. As a result, our business, 
financial condition or results of operations may be adversely affected. 

If demand for our products and services does not develop as expected our projected revenues and profits will be 
affected. 
  
Our future profits are influenced by many factors, including economics, technological advancements, world events, 
and changing customer preferences. We believe that the markets for our products and services will continue to grow 
and that we will be successful in marketing our products and services in these markets. If our expectations as to the 
size of these markets and our ability to sell our products and services in this market are not correct, our revenue may 
not materialize, and our business will be adversely affected. 
 
We rely on various intellectual property rights, including trademarks, in order to operate our business. 
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We rely on certain intellectual property rights to operate our business. The Company’s intellectual property rights may 
not be sufficiently broad or otherwise may not provide us a significant competitive advantage. In addition, the steps 
that we have taken to maintain and protect our intellectual property may not prevent it from being challenged, 
invalidated, circumvented or designed-around, particularly in countries where intellectual property rights are not 
highly developed or protected. In some circumstances, enforcement may not be available to us because an infringer 
has a dominant intellectual property position or for other business reasons, or countries may require compulsory 
licensing of our intellectual property. Our failure to obtain or maintain intellectual property rights that convey 
competitive advantage, adequately protect our intellectual property or detect or prevent circumvention or unauthorized 
use of such property, could adversely impact our competitive position and results of operations. We also rely on 
nondisclosure and noncompetition agreements with employees, consultants and other parties to protect, in part, trade 
secrets and other proprietary rights. There can be no assurance that these agreements will adequately protect our trade 
secrets and other proprietary rights and will not be breached, that we will have adequate remedies for any breach, that 
others will not independently develop substantially equivalent proprietary information or that third parties will not 
otherwise gain access to our trade secrets or other proprietary rights. As we expand our business, protecting our 
intellectual property will become increasingly important. The protective steps we have taken may be inadequate to 
deter our competitors from using our proprietary information. In order to protect or enforce our patent rights, we may 
be required to initiate litigation against third parties, such as infringement lawsuits. Also, these third parties may assert 
claims against us with or without provocation. These lawsuits could be expensive, take significant time and could 
divert management's attention from other business concerns. The law relating to the scope and validity of claims in 
the technology field in which we operate is still evolving and, consequently, intellectual property positions in our 
industry are generally uncertain. We cannot assure you that we will prevail in any of these potential suits or that the 
damages or other remedies awarded, if any, would be commercially valuable.  

We depend on the experience and skill of our executive officers and key employees to maintain our competitive 
position. 

Our ability to maintain our competitive position depends, to a large degree, on the services of our management team 
and managers. The loss or diminution in the services of members of our management team or an inability to attract, 
retain and maintain additional management personnel could have a material adverse effect on our financial 
performance. Competition for personnel with relevant expertise is intense because of the small number of qualified 
individuals, and that competition may seriously affect our ability to retain our existing management and attract 
additional qualified management personnel, which could have a significant adverse impact on our financial 
performance. 

Although dependent on certain key personnel, we do not have any key person life insurance policies on any such 
people. 

We are dependent on certain key personnel in order to conduct our operations and execute our business plan, however, 
we have not purchased any insurance policies with respect to those individuals in the event of their death or disability. 
Therefore, if any of these personnel die or become disabled, we will not receive any compensation to assist with such 
person's absence. The loss of such person could negatively affect us and our operations. We have no way to guarantee 
key personnel will stay with us, as many states do not enforce non-competition agreements, and therefore acquiring 
key man insurance will not ameliorate all of the risk of relying on key personnel. 

Damage to our reputation could negatively impact our business, financial condition and results of operations. 

Our reputation and the quality of our brand are critical to our business and success in existing markets, and will be 
critical to our success as we enter new markets. Any incident that erodes consumer loyalty for our brand could 
significantly reduce its value and damage our business. We may be adversely affected by any negative publicity, 
regardless of its accuracy. Also, there has been a marked increase in the use of social media platforms and similar 
devices, including blogs, social media websites and other forms of internet-based communications that provide 
individuals with access to a broad audience of consumers and other interested persons. The availability of information 
on social media platforms is virtually immediate as is its impact. Information posted may be adverse to our interests 
or may be inaccurate, each of which may harm our performance, prospects or business. The harm may be immediate 
and may disseminate rapidly and broadly, without affording us an opportunity for redress or correction. 

Our business could be negatively impacted by cyber security threats, attacks and other disruptions. 
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We continue to face advanced and persistent attacks on our information infrastructure where we manage and store 
various proprietary information and sensitive/confidential data relating to our operations. These attacks may include 
sophisticated malware (viruses, worms, and other malicious software programs) and phishing emails that attack our 
products or otherwise exploit any security vulnerabilities. These intrusions sometimes may be zero-day malware that 
are difficult to identify because they are not included in the signature set of commercially available antivirus scanning 
programs. Experienced computer programmers and hackers may be able to penetrate our network security and 
misappropriate or compromise our confidential information or that of our customers or other third-parties, create 
system disruptions, or cause shutdowns. Additionally, sophisticated software and applications that we produce or 
procure from third-parties may contain defects in design or manufacture, including "bugs" and other problems that 
could unexpectedly interfere with the operation of the information infrastructure. A disruption, infiltration or failure 
of our information infrastructure systems or any of our data centers as a result of software or hardware malfunctions, 
computer viruses, cyber-attacks, employee theft or misuse, power disruptions, natural disasters or accidents could 
cause breaches of data security, loss of critical data and performance delays, which in turn could adversely affect our 
business. 

Security breaches of confidential customer information, in connection with our electronic processing of credit 
and debit card transactions, or confidential employee information may adversely affect our business. 

Our business requires the collection, transmission and retention of personally identifiable information, in various 
information technology systems that we maintain and in those maintained by third parties with whom we contract to 
provide services. The integrity and protection of that data is critical to us. The information, security and privacy 
requirements imposed by governmental regulation are increasingly demanding. Our systems may not be able to satisfy 
these changing requirements and customer and employee expectations, or may require significant additional 
investments or time in order to do so. A breach in the security of our information technology systems or those of our 
service providers could lead to an interruption in the operation of our systems, resulting in operational inefficiencies 
and a loss of profits. Additionally, a significant theft, loss or misappropriation of, or access to, customers' or other 
proprietary data or other breach of our information technology systems could result in fines, legal claims or 
proceedings. 

The use of individually identifiable data by our business, our business associates and third parties is regulated at 
the state, federal and international levels. 

The regulation of individual data is changing rapidly, and in unpredictable ways. A change in regulation could 
adversely affect our business, including causing our business model to no longer be viable. Costs associated with 
information security - such as investment in technology, the costs of compliance with consumer protection laws and 
costs resulting from consumer fraud - could cause our business and results of operations to suffer materially. 
Additionally, the success of our online operations depends upon the secure transmission of confidential information 
over public networks, including the use of cashless payments. The intentional or negligent actions of employees, 
business associates or third parties may undermine our security measures. As a result, unauthorized parties may obtain 
access to our data systems and misappropriate confidential data. There can be no assurance that advances in computer 
capabilities, new discoveries in the field of cryptography or other developments will prevent the compromise of our 
customer transaction processing capabilities and personal data. If any such compromise of our security or the security 
of information residing with our business associates or third parties were to occur, it could have a material adverse 
effect on our reputation, operating results and financial condition. Any compromise of our data security may materially 
increase the costs we incur to protect against such breaches and could subject us to additional legal risk. 

We are not subject to Sarbanes-Oxley regulations and may lack the financial controls and procedures of public 
companies. 

We may not have the internal control infrastructure that would meet the standards of a public company, including the 
requirements of the Sarbanes Oxley Act of 2002. As a privately-held (non-public) issuer, we are currently not subject 
to the Sarbanes Oxley Act of 2002, and its financial and disclosure controls and procedures reflect our status as a 
development stage, non-public company. There can be no guarantee that there are no significant deficiencies or 
material weaknesses in the quality of our financial and disclosure controls and procedures. If it were necessary to 
implement such financial and disclosure controls and procedures, the cost of such compliance to us could be 
substantial and could have a material adverse effect on our results of operations. 

We operate in a highly regulated environment, and if we are found to be in violation of any of the federal, state, 
or local laws or regulations applicable to us, our business could suffer. 
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We are also subject to a wide range of federal, state, and local laws and regulations, such as local licensing 
requirements, and retail financing, debt collection, consumer protection, environmental, health and safety, creditor, 
wage-hour, anti-discrimination, whistleblower and other employment practices laws and regulations and we expect 
these costs to increase going forward. The violation of these or future requirements or laws and regulations could 
result in administrative, civil, or criminal sanctions against us, which may include fines, a cease and desist order 
against the subject operations or even revocation or suspension of our license to operate the subject business. As a 
result, we have incurred and will continue to incur capital and operating expenditures and other costs to comply with 
these requirements and laws and regulations. 

We may be unable to maintain brand awareness to the extent necessary to continue being profitable. 

We believe developing and maintaining awareness of and consumer engagement with our brand in a cost-effective 
manner is critical to achieving widespread acceptance of our existing and future services and is an important element 
in attracting new customers and maintaining old customers. Successful promotion of our brand largely depends on the 
effectiveness of our marketing efforts and on our ability to provide attractive products at competitive prices. Our 
efforts to build our brand will involve significant expense. Brand promotion activities may not yield increased revenue, 
and even if they do, any increased revenue may not offset the expenses incurred in building our brand. If our efforts 
to promote and maintain our brand are not successful, we may fail to attract enough new customers and maintain old 
customers to the extent necessary to realize a sufficient return on our brand-building efforts, and our business could 
suffer. 

We operate within a speculative industry. 

Certain segments of the entertainment, media and communications industry are highly speculative and have 
historically involved a substantial degree of risk. For example, if a property is optioned by a studio, the option may 
not become exercised, or if exercised, a film may still not be made, or even if a film is made, the success of a particular 
film, video game, program or recreational attraction depends upon unpredictable and changing factors. Such factors 
include, among other things, the success of promotional efforts, the availability of alternative forms of entertainment 
and leisure time activities, general economic conditions, public acceptance and other tangible and intangible factors, 
many of which are beyond our control. Investors should consider the speculative nature of the industry in which we 
operate in prior to making an investment. 

The Company’s content may fail to achieve economic success. 

We cannot guarantee the economic success of any of our products because such success depends on a variety of 
factors, none of which are entirely within our control. Such factors include, among other things, the public's acceptance 
of the product, critical reviews, competing products on the market, the availability of distribution channels for our 
products, general economic conditions, and other tangible and intangible factors. If our products fail to achieve 
economic success, our financial performance will be negatively impacted, and so would the potential value of the 
Securities. 

The distribution of our film and video games could be affected by rating restrictions that may limit their 
marketability and accessibility to wider audiences, thus potentially reducing our revenue. 

Some of our films and video games contain mature content and themes and may be subject to ratings restrictions and 
censorship. Such restrictions and censorship could limit our ability to commercialize our films and video games. We 
cannot predict how the Motion Picture Association ("MPA") or the Entertainment Software Rating Board ("ESRB") 
will rate our films and video games, respectively. Certain agreements we plan to obtain, including agreements with 
distribution companies, may be contingent upon our products ultimately receiving a rating classification from MPA 
or ESRB no more restrictive than PG or E/E10+/T. Certain distributors may only offer marketing and advertising 
support for films and video games with certain classifications. If, for any reason, our films and video games do not 
receive ratings acceptable to such distributors, we may have fewer distribution venues available to us, and thus a 
smaller audience for our film and video games. Such an occurrence will reduce our revenues and overall profitability. 

Additionally, censors in certain foreign jurisdictions might find elements of our films or video games to be 
objectionable. We may have to make revisions before exhibiting our films or offering our video games in such 
jurisdictions before their launch, which may further add to our expenses. Further, our films or video games may still 
be denied regardless of any revisions we make. Such occurrences will reduce our international revenues and overall 
profitability. 
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We rely on key talent in the entertainment industry, such as writers, actors and performers, for the success of our 
products. 

The Company’s film and television products feature creative input from writers and performances from entertainers. 
If such talent fails to fulfill their duties, we may bear additional costs to remedy such failures. Our loss of or inability 
to retain talent presents the risk of monetary loss for us. Additionally, there is no guarantee that performers will not 
engage in risky or uncomplimentary behaviors that damage our reputation. Such reputational harm may negatively 
affect our financial performance. 

The Company’s financial success depends upon consumer reception of its products, which is difficult to predict. 

The production and distribution of comic books, online publishing, television programs, motion pictures and other 
entertainment content are inherently risky businesses because the revenues we derive and our ability to distribute and 
license rights to our content depend primarily upon its acceptance by the public. Consumer reception of our products 
is difficult to predict. Audience tastes change frequently, and it is a challenge to anticipate what content will be 
successful at a certain point in time. In addition, the commercial success of our content also depends upon the quality 
and acceptance of competing programs, motion pictures and other content available or released into the marketplace 
at or near the same time. Other factors, including the availability of alternative forms of entertainment and leisure time 
activities, general economic conditions, piracy, digital and on-demand distribution and growing competition for 
consumer discretionary spending may also affect the audience for our content. Furthermore, the theatrical success of 
a film may impact not only the theatrical revenues we receive but also those from other distribution channels, such as 
from online streaming and video-on-demand and DVD sales. A poor theatrical performance may also impact our 
negotiating strength with distributors and retailers, resulting in less desirable product promotion. Ultimately, reduced 
public acceptance of our entertainment content can affect all of our revenue streams and may adversely impact our 
results of operations. 

Our intellectual property rights could be unenforceable or ineffective, and we could also be subject to claims for 
intellectual property infringement. 

One of our most valuable assets is our intellectual property. Companies, organizations, or individuals, including 
competitors, may hold or obtain copyright, trademarks, or other proprietary rights that would prevent, limit, or interfere 
with our ability to make, use, develop, sell, or market all or portions of our products, which would make it more 
difficult for us to operate our business. These third parties may have applied for, been granted, or obtained copyrights 
or trademarks that relate to intellectual property that competes with our intellectual property, thereby requiring us to 
develop or obtain alternative products, or obtain appropriate licenses for such products, which may not be available 
on acceptable terms or at all. Such a circumstance may result in our having to significantly increase development 
efforts and resources to redesign some of our products in order to safeguard our competitive edge against competitors 
in the same industry. There is a risk that our means of protecting our intellectual property rights may not be adequate, 
and weaknesses or failures in this area could adversely affect our business or reputation, financial condition, and/or 
operating results. 

From time to time, we may receive communications from holders of copyrights or trademarks regarding their 
proprietary rights. Companies holding copyrights or other intellectual property rights may bring suits alleging 
infringement of such rights or otherwise assert their rights and urge us to enter into licensing arrangements. In addition, 
if we are determined to have infringed upon a third party's intellectual property rights, we may be required to cease 
offering our products, pay substantial damages, seek a license from the holder of the infringed intellectual property 
right, which license may not be available on reasonable terms or at all, and/or establish and maintain alternative 
branding for our products. We may also need to file lawsuits to protect our intellectual property rights from 
infringement from third parties, which could be expensive, and time-consuming; and could distract management's 
attention from our core operations. 

The increasing use of artificial intelligence technologies in the creation, production, and distribution of 
entertainment content presents risks to our business, including risks relating to intellectual property, regulatory 
compliance, and competitive dynamics. 

Rapid advances in artificial intelligence (“AI”) and generative AI technologies are transforming the entertainment, 
media, and publishing industries in ways that are difficult to predict. These developments present risks to our business 
on multiple fronts. AI-generated content may increasingly compete with our intellectual property by enabling third 
parties to create content that resembles or is inspired by elements associated with our franchises without licensing 
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them, and the legal protections available to us in such circumstances remain uncertain. In addition, to the extent we or 
our partners incorporate AI tools into content creation or production workflows, we may face claims relating to the 
datasets used to train AI models, the ownership or copyrightability of AI-generated outputs, or the infringement of 
third-party intellectual property rights. 

Regulatory and contractual requirements governing the use of AI technologies are also evolving rapidly. These 
developments may include disclosure obligations, restrictions on AI-generated creative works, and labor-related 
obligations arising under collective bargaining agreements with organizations such as the Writers Guild of America, 
SAG-AFTRA, and the Directors Guild of America. Compliance with such requirements may increase our costs, limit 
our operational flexibility, or restrict our ability to deploy AI tools effectively. Any of these developments could 
adversely affect our competitive position, expose us to litigation or regulatory liability, and materially adversely affect 
our business, financial condition, and results of operations. 

There is a risk that our compliance with personal information and data privacy laws in the United States and 
internationally may be inadequate or non-compliant. 

We maintain personal information and data regarding our employees and parties we engage in the course of our 
business operations. We employ measures to ensure that we comply with the personal and data privacy laws in the 
U.S. regarding the collection, storage, transfer, and use of personal information and data. For instance, we engage 
outside counsel to ensure such compliance. However, there is no guarantee that our measures will be adequate or fully 
compliant. Investors should be aware of the risk of our non-compliance, which may lead to financial losses for us. 

We are a limited liability company that has elected to be taxed as a c-corporation. 

We have filed Form 8832 and elected to be taxed as a c-corporation and have not elected to be taxed as a partnership. 
We may be found liable for defects in its Form 8832 or election as a c-corporation. We have not undertaken any steps 
to alter its taxation treatment as a c-corporation and may not elect to change its status for tax purposes as a c-
corporation in the future and remain subject to the corresponding tax treatment. 

Our election to be taxed as a corporation may adversely affect investor returns, and we do not expect to make tax 
distributions to investors. Because we are taxed as a corporation for U.S. federal income tax purposes, we are subject 
to entity-level taxation, which may reduce cash available for operations and distributions. Any future distributions to 
investors will be made solely at the discretion of management and may be limited by our financial condition, operating 
requirements, applicable law and other considerations. We do not currently intend to make regular cash distributions 
or tax distributions, and investors should be prepared to bear the economic risk of holding their investment for an 
indefinite period without receiving distributions. 

We may enter into redemption transactions with certain of our Members in connection with this Offering and 
future equity financing transactions. 

In connection with our equity financing transactions from time to time, our beneficial owners of 20 percent or more 
of our outstanding voting equity securities, calculated on the basis of voting power, may each enter into various 
redemption agreements with us pursuant to which we redeem an aggregate amount of Common Units equal to up to 
12.5% of the aggregate amount raised in the applicable equity financing transaction. 

Conflicts of interest may arise between the interests of investors and the interests of our management and our 
subsidiaries. 

We operate through a complex structure of directly and indirectly owned subsidiaries, joint ventures, and affiliated 
entities engaged in various aspects of the entertainment business, including production, publishing, music, interactive 
entertainment, and international distribution. Our management team, which includes individuals who may serve in 
dual capacities across us and our subsidiaries, may face conflicts of interest in allocating resources, business 
opportunities, and capital among us and our various subsidiaries and joint ventures. In addition, certain subsidiaries 
are structured as majority-owned joint ventures, meaning that third-party co-venturers may have interests that diverge 
from those of us and our investors. Management’s decisions regarding the allocation of Offering proceeds, the 
prioritization of projects across subsidiaries, and the terms of intercompany transactions may not always align with 
the interests of Investors in this Offering. Investors should be aware that they will have limited ability to influence or 
oversee these decisions, and any conflicts of interest that arise could have a material adverse effect on the value of the 
Securities. 
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Our business may be adversely affected by delays in the development and production of our content and products. 

The development and production of entertainment content, including comic books, television series, films, video 
games, and other media, is a complex and time-intensive process that is subject to numerous uncertainties and potential 
delays. Production timelines may be affected by factors such as creative challenges, script revisions, talent availability, 
labor disputes (including work stoppages by guilds such as the Writers Guild of America, SAG-AFTRA, and the 
Directors Guild of America), supply chain disruptions, technological difficulties, regulatory approvals, and unforeseen 
events such as natural disasters or public health emergencies. Delays in the release of key products, including 
anticipated titles such as the Invincible VS video game or new seasons of animated or live-action programming, could 
result in increased costs, missed market windows, and reduced revenues. In the entertainment industry, the timing of 
a product’s release can significantly impact its commercial success, and any material delays could have a negative 
effect on our financial condition, results of operations, and the potential value of the Securities. 

We rely on third parties for key aspects of our business, and delays or failures by such third parties could 
adversely affect our operations and financial performance. 

We depend on a variety of third-party partners, licensees, distributors, publishers, service providers, and co-venturers 
to develop, produce, distribute, and monetize our content and products. These relationships are subject to risks 
including the failure of such third parties to perform their contractual obligations, delays in delivery or distribution, 
financial difficulties or insolvency of third-party partners, disputes over royalties or licensing terms, and the inability 
of third parties to meet quality standards or regulatory requirements. We have experienced instances in which third-
party publishers have failed to remit royalty payments, and third-party licensees have failed to complete development 
of licensed products. In addition, our use of third-party subcontractors for animation and production services exposes 
us to risks related to the subcontractor’s compliance with applicable laws and regulations, including sanctions and 
export control laws. Any failure, delay, or non-compliance by a third party upon which we rely could result in 
increased costs, loss of revenue, reputational harm, legal liability, and a material adverse effect on our business, 
financial condition, and results of operations. 

Our international licensing arrangements subject us to additional risks that could adversely affect our ability to 
enforce our rights, collect royalties, and maintain control over the exploitation of our intellectual property outside 
the United States. 

We license our intellectual property to third parties in numerous international jurisdictions for use in television, film, 
publishing, merchandise, and interactive products. These arrangements expose us to risks that differ from those 
associated with our domestic operations. Foreign licensees may fail to comply with contractual obligations, including 
quality control standards, reporting obligations, exclusivity provisions, and royalty payment requirements. In addition, 
enforcement of our contractual and intellectual property rights may be limited by local laws, the cost and complexity 
of cross-border proceedings, or the financial condition of our counterparties. 

Certain jurisdictions may provide less robust intellectual property protections than those available in the United States, 
which could make unauthorized use, copying, or distribution of our content more difficult to prevent or remedy. 
Royalties generated under international licensing arrangements may also be subject to withholding taxes, currency 
controls, limitations on the repatriation of funds, or political and economic instability. The termination, expiration, or 
non-renewal of significant international licensing arrangements, whether due to disputes, regulatory developments, or 
a licensee’s financial distress, could adversely affect our international distribution capabilities and materially reduce 
licensing and royalty revenues. Any of these factors could materially adversely affect our business, financial condition, 
and results of operations. 

We do not anticipate paying dividends in the foreseeable future. 

We have never declared or paid cash dividends on our equity interests and do not anticipate paying any cash dividends 
in the foreseeable future. We currently intend to retain all available funds and future earnings, if any, to fund the 
development and growth of our business. Any future determination to pay dividends will be at the sole discretion of 
our management and will depend on our financial condition, results of operations, capital requirements, contractual 
restrictions, and such other factors as management deems relevant. Investors in this Offering should not expect to 
receive dividend income from their investment, and any return on investment may be limited to the appreciation in 
value of the Securities, if any, which is not guaranteed. 

We are subject to a variety of laws and regulations relating to media and entertainment in the United States and 
the European Union, and changes in or non-compliance with such laws could adversely affect our business. 
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Our business is subject to a broad range of laws and regulations in the United States and internationally, including in 
the European Union and the United Kingdom, where we operate, distribute content, engage personnel, license 
intellectual property, and conduct production-related activities. These include laws governing intellectual property 
ownership and enforcement, content distribution and classification, advertising and consumer protection, privacy and 
data security (including the General Data Protection Regulation in the EU), labor and employment (including 
collective bargaining obligations with the Writers Guild of America, SAG-AFTRA, and the Directors Guild of 
America), taxation, trade controls, economic sanctions, anti-corruption, and anti-money laundering. In addition, our 
digital and interactive businesses are subject to evolving privacy, data protection, and cybersecurity requirements in 
Europe and the United Kingdom. Changes in applicable laws, regulations, or their interpretation, or the adoption of 
new laws or regulations, could increase our compliance costs, restrict our ability to distribute or monetize our content, 
or expose us to liability, fines, penalties, or litigation. Any failure to comply with applicable legal and regulatory 
requirements could result in investigations, enforcement actions, reputational harm, loss of rights, or other material 
adverse effects on our business, financial condition, and results of operations. 

Risks Related to Government Regulation 

We are subject to data privacy governmental regulations, which can change, and any failure to comply with these 
regulations may have a material negative effect on our business and results of operations. 

We will be subject to substantial governmental regulations affecting our business. These include, but are not limited 
to, data privacy and protection laws, regulations, policies, and contractual obligations that apply to the collection, 
transmission, storage, processing, and use of personal information or personal data, which, among other things, impose 
certain requirements relating to the privacy and security of personal information. The variety of laws and regulations 
governing data privacy and protection and the use of the Internet as a commercial medium are rapidly evolving, 
extensive, and complex and may include provisions and obligations that are inconsistent with one another or uncertain 
in their scope or application. 

In the ordinary course of our business, we might collect and store in our internal and external data centers, cloud 
services, and networks sensitive data, including our proprietary business information and that of our customers, 
suppliers, and business collaborators, as well as personal information of our customers and employees. The secure 
processing, maintenance, and transmission of this information is critical to our operations and business strategy. The 
number and sophistication of attempted attacks and intrusions that companies have experienced from third parties has 
increased over the past few years. Despite our security measures, it is impossible for us to eliminate this risk.  

A number of U.S. states have enacted data privacy and security laws and regulations that govern the collection, use, 
disclosure, transfer, storage, disposal, and protection of personal information, such as social security numbers, 
financial information, and other sensitive personal information. For example, all 50 states and several U.S. territories 
now have data breach laws that require timely notification to affected individuals and, at times, regulators, credit 
reporting agencies, and other bodies, if a company has experienced the unauthorized access or acquisition of certain 
personal information. Other state laws, such as the California Consumer Privacy Act, as amended, or the CCPA, 
among other things, contain disclosure obligations for businesses that collect personal information about residents in 
their state and affords those individuals new rights relating to their personal information that may affect our ability to 
collect and/or use personal information. Effective January 1, 2023, we will also become subject to the California 
Privacy Rights Act, which expands upon the consumer data use restrictions, penalties, and enforcement provisions 
under the CCPA, and Virginia’s Consumer Data Protection Act, another comprehensive data privacy law. Effective 
July 1, 2023, we will also become subject to the Colorado Privacy Act and Connecticut’s An Act Concerning Personal 
Data Privacy and Online Monitoring, which are also comprehensive consumer privacy laws. Effective December 31, 
2023, we will also become subject to the Utah Consumer Privacy Act regarding business handling of consumers’ data. 
In addition, several other states and the federal government have considered or are considering privacy laws like the 
CCPA. We will continue to monitor and assess the impact of these laws, which may impose substantial penalties for 
violations, impose significant costs for investigations and compliance, allow private class-action litigation and carry 
significant potential liability for our business.  

New and evolving regulations and compliance standards for cybersecurity, data protection, privacy, and internal IT 
controls are often created in response to a major cyberattack and will increasingly impact organizations like our 
company. Regulatory and policy-driven obligations may occur unexpectedly and require the Company to divert 
substantial resources to meet expensive and time-consuming compliance measures. The interpretation and 
enforcement of the laws and regulations described above are uncertain and subject to change and may require 
substantial costs to monitor implement and maintain adequate compliance programs. Failure to comply with U.S. and 
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international data protection laws and regulations could result in government enforcement actions (which could 
include substantial civil and/or criminal penalties), private litigation, and/or adverse publicity and could negatively 
affect our operating results and business.  

The fear of non-compliance, failed audits, and material findings may compel us to spend more to ensure we are in 
compliance, which may result in costly, one-off implementations to mitigate potential fines or reputational damage. 
The high costs associated with failing to meet regulatory requirements, combined with the risk of fallout from security 
breaches, have elevated this topic from the IT organization to the executive and board levels. We may, therefore, 
spend additional time and money ensuring we will meet possible or unforeseeable future data protection regulations.  

We will face growing regulatory and compliance requirements in a variety of areas, which can be costly and time 
consuming.  

Our business is, and may in the future be, subject to a variety of laws and regulations, including working conditions, 
labor, immigration and employment laws, and health, safety and sanitation requirements. We are unable to predict the 
outcome or effects of any potential legislative or regulatory proposals on our business. Any changes to the legal and 
regulatory framework applicable to our business could have an adverse impact on our business and results of 
operations. Our failure to comply with applicable governmental laws and regulations, or to maintain necessary permits 
or licenses, could result in liability that could have a material negative effect on our business and results of operations. 

Possible changes in federal/local tax laws or the application of existing federal/local tax laws may result significant 
variability in our results of operations and tax liability for the investor.  

The Internal Revenue Code of 1986, as amended, is subject to change by Congress, and interpretations may be 
modified or affected by judicial decisions by the Treasury Department through changes in regulations, and by the 
Internal Revenue Service through its audit policy, announcements, and published and private rulings. Although 
significant changes to the tax laws historically have been given prospective application, no assurance can be given 
that any changes made in the tax law affecting investment in our company would be limited to prospective effect. 
Accordingly, the ultimate effect on an investor’s tax situation may be governed by laws, regulations, or interpretations 
of laws or regulations that have not yet been proposed, passed, or made, as the case may be.  

Changes in the U.S. political environment could negatively impact our business. 

There is significant ongoing uncertainty with respect to potential legislation, regulation, and government policy at the 
federal, state, and local levels in the United States. Such uncertainty and any material changes in such legislation, 
regulation, and government policy could significantly impact our business as well as the markets in which we compete. 
Specific legislative and regulatory proposals that might materially impact us include but are not limited to, changes to 
liability rules for data privacy regulations, import and export regulations, income tax regulations and the U.S. federal 
tax code and public company reporting requirements, immigration policies and enforcement, healthcare law, minimum 
wage laws, climate and energy policies, foreign trade and relations with foreign governments, and pandemic response. 
To the extent changes in the political environment have a negative impact on us or on our customers, our markets, our 
business, results of operation and financial condition could be materially and adversely impacted in the future. 

Risks Related to this Offering and Ownership of our Units 

State and federal securities laws are complex, and we could potentially be found to have not complied with all 
relevant state and federal securities law in prior offerings of securities. 

We have conducted previous offerings of securities and may not have complied with all relevant state and federal 
securities laws. If a court or regulatory body with the required jurisdiction ever concluded that we may have violated 
state or federal securities laws, any such violation could result in us being required to offer rescission rights to investors 
in such offering. If such investors exercised their rescission rights, we would have to pay to such investors an amount 
of funds equal to the purchase price paid by such investors plus interest from the date of any such purchase. No 
assurances can be given that we will, if required to offer such investors a rescission right, have sufficient funds to pay 
the prior investors the amounts required or that the proceeds from this Offering would not be used to pay such amounts. 

In addition, if we violated federal or state securities laws in connection with a prior offering and/or sale of its securities, 
federal or state regulators could bring an enforcement, regulatory and/or other legal action against us which, among 
other things, could result in us having to pay substantial fines and be prohibited from selling securities in the future. 
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Neither the Offering nor the Securities have been registered under federal or state securities laws. 

No governmental agency has reviewed or passed upon this Offering or the Securities. Neither the Offering nor the 
Securities have been registered under federal or state securities laws. Investors will not receive any of the benefits 
available in registered offerings, which may include access to quarterly and annual financial statements that have been 
audited by an independent accounting firm. Investors must therefore assess the adequacy of disclosure and the fairness 
of the terms of this Offering based on the information provided in this Form C and the accompanying exhibits. 

The Company’s management may have broad discretion in how we use the net proceeds of the Offering. 

Unless we have agreed to a specific use of the proceeds from the Offering, our management will have considerable 
discretion over the use of proceeds from the Offering. You may not have the opportunity, as part of your investment 
decision, to assess whether the proceeds are being used appropriately. 

Our valuation and our offering price have been established internally and are difficult to assess.  

The Company has set the price of its Units at $12.50 per Unit, plus a 3.5% Investor Processing Fee (subject to a $500 
maximum per investment). See “Description of the Units” for further details on this fee. This fee is intended to offset 
transaction costs and although this fee is counted towards the amount the Company is seeking to raise under Regulation 
Crowdfunding and the limit each investor may invest pursuant to Regulation Crowdfunding, we did not include it in 
determining our valuation. Including this fee will increase our valuation for which you are paying for Units in our 
Company accordingly. Valuations for companies at this stage are generally purely speculative. Our valuation has not 
been validated by any independent third party and may decrease precipitously in the future. It is a question of whether 
you, the investor, are willing to pay this price for a percentage ownership of a start-up company. The issuance of 
additional Units, or additional option grants may dilute the value of your holdings, this includes the issuance of Units 
to our employees. 

The Investor Processing Fee may not count toward your cost basis for tax purposes.  

The IRS and/or another relevant tax authority may consider the price of the Unit before including the Investor 
Processing Fee as the cost basis for determining any gain or loss at a realization event. You should discuss with your 
tax advisor the appropriate way to determine the relevant tax obligation. 

We have the right to extend the Offering Deadline. 

We may extend the Offering Deadline beyond what is currently stated herein. This means that your investment may 
continue to be held in escrow while we attempt to raise the Minimum Offering Amount even after the Offering 
Deadline stated herein is reached. While you have the right to cancel your investment in the event we extend the 
Offering Deadline, if you choose to reconfirm your investment, your investment will not be accruing interest during 
this time and will simply be held until such time as the new Offering Deadline is reached without us receiving the 
Target Offering Amount, at which time it will be returned to you without interest or deduction, or we receive the 
Target Offering Amount, at which time it will be released to us to be used as set forth herein. Upon or shortly after 
the release of such funds to us, the Securities will be issued and distributed to you. 

We may also end the Offering early. 

If the Target Offering Amount is met after 21 calendar days, but before the Offering Deadline, we can end the Offering 
by providing notice to Investors at least 5 business days prior to the end of the Offering. This means your failure to 
participate in the Offering in a timely manner, may prevent you from being able to invest in this Offering - it also 
means we may limit the amount of capital it can raise during the Offering by ending the Offering early. 

We have the right to conduct multiple closings during the Offering. 

If we meet certain terms and conditions, an intermediate close (also known as a rolling close) of the Offering can 
occur, which will allow us to draw down on seventy percent (70%) of Investor proceeds committed and captured in 
the Offering during the relevant period. We may choose to continue the Offering thereafter. Investors should be 
mindful that this means they can make multiple investment commitments in the Offering, which may be subject to 
different cancellation rights. For example, if an intermediate close occurs and later a material change occurs as the 
Offering continues, Investors whose investment commitments were previously closed upon will not have the right to 
re-confirm their investment as it will be deemed to have been completed prior to the material change. 
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This is a Co-Issuer offering pursuant to Rule 3a-9 of the Investment Company Act of 1940, as amended. 

We are conducting this offering in accordance with Rule 3a-9 of the Investment Company Act of 1940, as amended. 
As such, you will not own any interest in the Operating Company directly, and instead will own the Units of the 
Crowdfunding Vehicle. You should note that you will hold interests in the Crowdfunding Vehicle rather than directly 
in the Operating Company, and any voting or consent rights associated with the underlying interests in the Operating 
Company may be exercised indirectly through the Crowdfunding Vehicle and its manager. As such, you may have 
limited ability to influence, direct or control the Operating Company’s business or management decisions. 
Additionally, you should note that your rights as Member after participating in this offering may be materially limited, 
diluted, or qualified by the rights of other classes of the Operating Company’s Units, and that such interests may not 
be aligned with the interests of the Members, which includes you. See “Explanatory Note Regarding the Co-Issuers” 
for more information. 

There has been no independent valuation of our Units, which means that such Units may be worth less than the 
Offering price in this offering. 

We have determined the per-Unit purchase price in the Offering without independent valuation of our Units. Instead, 
we established the Offering price based on management’s estimate of our Units. This valuation is highly speculative 
and arbitrary. There is no relation to the market value, book value, or any other established criteria. We did not obtain 
an independent appraisal opinion on the valuation of our Common Units. Our Common Units may have a value 
significantly less than the Offering price, and the Units may never obtain a value equal to or greater than the Offering 
price. 

The Securities will not be freely tradable under the Securities Act until one year from when the securities are issued. 
Even after the expiration of this one-year holding period, the Securities will remain unregistered, and any transfer 
must be made in compliance with an applicable exemption from registration under the Securities Act and applicable 
state and foreign securities laws. 

Although the Securities may be tradable under federal securities law after the one-year holding period, any such 
transfer must still be made pursuant to an available exemption from registration. Additionally, state securities 
regulations may apply, and each Investor should consult with their attorney. 

You should be aware of the long-term nature of this investment. There is not now and likely will not ever be a public 
market for the Securities. Because the Securities have not been registered under the Securities Act or under the 
securities laws of any state or foreign jurisdiction, the Securities have transfer restrictions and cannot be resold in the 
United States except pursuant to Rule 501 of Regulation CF or another applicable exemption from registration. It is 
not currently contemplated that registration under the Securities Act or other securities laws will be effected. 
Limitations on the transfer of the Securities may also adversely affect the price that you might be able to obtain for 
the Securities in a private sale. Investors should be aware of the long-term nature of their investment in our Company. 
Each Investor in this Offering will be required to represent that they are purchasing the Securities for their own 
account, for investment purposes and not with a view to resale or distribution thereof. 

An investment in the Securities is speculative and involves a high degree of risk. 

An investment in our Company should not be made by persons unable to bear the risk of loss of their entire investment 
or by persons who may have a need for liquidity from their investment. In making an investment decision, you must 
rely on your examination of our Company and the terms of the Offering, including the merits and the risks involved. 
Like all investments, an investment in our Company involves the risk of the loss of capital, and the Securities should 
not be purchased by anyone who cannot afford the loss of his, her or its entire investment. Investors must be prepared 
to bear the economic risk of an investment in our Company for an indefinite period of time and be able to withstand 
a total loss of their investment. Investors are encouraged to consult their own investment or tax advisors, accountants, 
legal counsel, or other advisors to determine whether an investment in the Securities is appropriate. 

Neither the Offering nor the Securities have been registered under federal or state securities laws, leading to an 
absence of certain regulation applicable to us. 

No governmental agency has reviewed or passed upon this Offering or the Securities. We also have relied on 
exemptions from securities registration requirements under applicable state securities laws. Investors therefore, will 
not receive any of the benefits that such registration would otherwise provide. Prospective investors must therefore 
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assess the adequacy of disclosure and the fairness of the terms of this Offering on their own or in conjunction with 
their personal advisors. 

We rely on exemptions from Exchange Act registration requirements, and if such exemptions become unavailable, 
we could become subject to costly public company reporting obligations.  

We currently rely, and expect to continue to rely, on exemptions and exclusions from registration under Section 12(g) 
of the Exchange Act, including exemptions applicable to securities issued pursuant to Regulation Crowdfunding and 
Regulation A. Section 12(g) generally requires companies that exceed certain thresholds to register under the 
Exchange Act and become subject to public company reporting obligations. These exemptions are subject to 
conditions, interpretations, and limitations under applicable SEC rules and guidance. 

If the SEC were to issue new rules or interpretive guidance, modify existing interpretations, narrow the availability of 
such exemptions, or determine that we do not satisfy the applicable requirements for reliance on such exemptions, we 
could become subject to registration and reporting requirements under the Exchange Act even if we do not otherwise 
intend to pursue a public listing or registered public offering. 

If we were required to become a reporting company under the Exchange Act, we would incur substantial additional 
legal, accounting, auditing, compliance, insurance, investor relations, and administrative expenses. We would also be 
required to devote significant management time and attention to compliance and reporting obligations, including the 
preparation of periodic reports and the establishment and maintenance of disclosure controls and internal control 
systems. Such obligations could materially and adversely affect our business, financial condition, results of operations, 
and ability to execute our business strategy. 

Investors will not be entitled to any inspection or information rights other than those required by law. 

Investors will not have the right to inspect our books and records or to receive financial or other information from us, 
other than as required by law. Other security holders of our Company may have such rights. Regulation CF requires 
only the provision of an annual report on Form C and no additional information. Additionally, there are numerous 
methods by which we can terminate annual report obligations, resulting in no information rights, contractual, statutory 
or otherwise, owed to Investors. This lack of information could put Investors at a disadvantage in general and with 
respect to other security holders, including certain security holders who have rights to periodic financial statements 
and updates from us such as quarterly unaudited financials, annual projections and budgets, and monthly progress 
reports, among other things. 

There is no present market for the Securities and we have arbitrarily set the price. 

The offering price was not established in a competitive market. We have arbitrarily set the price of the Securities with 
reference to the general status of the securities market and other relevant factors. The offering price for the Securities 
should not be considered an indication of the actual value of the Securities and is not based on our asset value, net 
worth, revenues or other established criteria of value. We cannot guarantee that the Securities can be resold at the 
Offering price or at any other price. 

There is no guarantee of a return on an Investor’s investment. 

There is no assurance that an Investor will realize a return on their investment or that they will not lose their entire 
investment. For this reason, each Investor should read this Form C and all exhibits carefully and should consult with 
their attorney and business advisor prior to making any investment decision. 

Using a credit card to purchase Units may impact the return on your investment as well as subject you to other 
risks inherent in this form of payment.  

Investors in this Offering have the option of paying for their investment with a credit card. Transaction fees charged 
by your credit card company (which can reach 5% of transaction value if considered a cash advance) and interest 
charged on unpaid card balances (which can reach almost 25% in some states) add to the effective purchase price of 
the Units you buy. The cost of using a credit card may also increase if you do not make the minimum monthly card 
payments and incur late fees. Using a credit card is a relatively new form of payment for securities and will subject 
you to other risks inherent in this form of payment, including that, if you fail to make credit card payments (e.g. 
minimum monthly payments), you risk damaging your credit score and payment by credit card may be more 
susceptible to abuse than other forms of payment. Moreover, where a third-party payment processor is used, as in this 
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offering, your recovery options in the case of disputes may be limited. The increased costs due to transaction fees and 
interest may reduce the return on your investment. 

The SEC’s Office of Investor Education and Advocacy issued an Investor Alert dated February 14, 2018 entitled 
Credit Cards and Investments – A Risky Combination, which explains these and other risks you may want to 
consider before using a credit card to pay for your investment. 

There is no current trading market for our Units, and if a trading market does not develop, purchasers of our 
Units may have difficulty selling their Units. 

There is currently no established public trading market for our Units, and an active trading market in our Units may 
not develop or, if developed, may not be sustained. In the future, we intend to list our Units on a national U.S. securities 
exchange, but we may never be able to do so. If, for any reason, we do not list our Units on a national securities 
exchange or quoted on an alternative trading system, or a public trading market does not otherwise develop, purchasers 
of our Units may have difficulty reselling them should they desire to do so in the future. Additionally, no market 
makers have committed to become market makers for our Units, and none may do so. 

Additionally, secondary trading in our Units will not be possible in any state until the such Units are qualified for sale 
under the applicable securities laws of the state in question or there is confirmation that an exemption, such as listing 
in certain recognized securities manuals, is available for secondary trading in such state. If we fail to register or qualify 
or to obtain or verify an exemption for the secondary trading of our Units in any particular state, then the Units could 
not be offered or sold to, or purchased by, a resident of that state. If a significant number of states refuse to permit 
secondary trading in our Units, the liquidity for the Units could be significantly impacted, and you may have difficulty 
in selling your Units. 

Even if a market develops for our Units, that market may be thinly traded with wide Unit price fluctuations, low 
Unit prices, and minimal liquidity. 

Even if our securities are listed for trading, and if an established market for our Units develops, the Unit price may 
still be volatile with wide fluctuations in response to several factors, including potential investors’ anticipated feelings 
regarding our results of operations, growth prospects, competition, and our ability or inability to generate future 
revenues. In addition, our future Unit price may be affected by factors that are unrelated or disproportionate to our 
operating performance. Our future Unit price might be affected by general economic, political, and market conditions, 
such as recessions, interest rates, commodity prices, or international currency fluctuations. These factors, which are 
not under our control, may have a material effect on our future Unit price. 

As a minority Member, you will have limited to no ability to participate in the management of our business. 

As a minority Member, you will have limited to no ability, to influence our policies or any other corporate matters 
such as amendments to our certificate of incorporation, the creation of securities that are senior to the Units being 
offered, the sale of all or substantially all of our assets, the election of board members, the liquidation or dissolution 
of our company and all other major corporate events. 

The market standoff provision and proxy granted in the subscription agreement for this offering may limit your 
ability to sell or transfer your Units and subject you to broad decision-making authority by our Chief Executive 
Officer. 

You should note that the subscription agreement for the Units contains a market standoff provision which permits our 
Chief Executive Officer to enter into a lock-up agreement on your behalf in preparation for any offering of our Units 
or securities convertible into or exercisable in our Units, or in an offering of our Units under Tier II of Regulation A, 
promulgated under the Securities Act. Upon the occurrence of the above circumstances, the lock-up agreement would 
prohibit you from selling or transferring your Units during a specified period surrounding the offering, which could 
last up to 180 days unless a shorter period is agreed upon between you and the underwriter or placement agent for the 
Units, as the case may be. The imposition of this lock-up period could adversely impact your liquidity by restricting 
your ability to sell or transfer your Units when you might otherwise wish to do so, including during periods of 
potentially high market demand, if such market for our Units exists or may exist, from time to time. The occurrence 
of this limitation could also result in financial losses if you are unable to sell your Units during favorable market 
conditions or if the market value of the Units declines during the lock-up period. 

Additionally, by investing in this offering, you will be granting an irrevocable proxy to our Chief Executive Officer 



19 

 

(or his or her successor) to vote all Units held by you, execute written consents and other instruments, and take all 
actions he or she deems necessary or appropriate in connection with your Units - including any Units you acquire in 
the future. This proxy is coupled with an interest and, as such, is irrevocable, and will survive your death, 
incompetency, or disability (if you are an individual) or any merger or reorganization (if you are an entity), until the 
earlier of (i) the closing of a firm-commitment underwritten public offering pursuant to an effective registration 
statement under the Securities Act, (ii) the effectiveness of a registration statement under the Exchange Act covering 
our Common Units, or (iii) five years from the date of your subscription agreement. Any decision, act, consent, or 
instruction of the Chief Executive Officer acting in his or her capacity as your proxy will be final, binding, and 
conclusive upon you, and third parties - including our Company and its Members - may rely on such actions as being 
your own. You will also be required to indemnify the Chief Executive Officer against losses arising from his or her 
actions as your proxy, except to the extent directly caused by his or her gross negligence or willful misconduct, in 
which case our Company will reimburse you for such losses, subject to a cap equal to the amount of your investment. 
The use of such provisions means you will be subject to significant restrictions and bound by decisions made without 
your direct involvement. The occurrence of any of the foregoing circumstances could have a material adverse effect 
on the value of your investment and your ability to realize the expected return on your Units. 

We have broad discretion in how we use the proceeds of this offering and may not use these proceeds effectively. 

We will have considerable discretion in the application of the net proceeds of this offering. We intend to use the net 
proceeds from this offering for the purposes set forth in the Use of Proceeds table. See “Use of Proceeds” for more 
information. As a result, you will be relying on our management’s judgment with only limited information about our 
specific intentions for the use of the net proceeds of this offering. You should also note that we may use the net 
proceeds for purposes that do not yield a significant return or any return at all for our Members. In addition, you should 
note that, pending their use, we may invest the net proceeds from this offering in a manner that does not produce 
income or that loses value. 

We are not subject to Sarbanes-Oxley regulations and lack the financial controls and safeguards required of public 
companies. 

We do not have the internal infrastructure necessary, and are not required, to complete an attestation about our 
financial controls that would be required under Section 404 of the Sarbanes-Oxley Act of 2002. There can be no 
assurance that there are no significant deficiencies or material weaknesses in the quality of our financial controls. We 
expect to incur additional expenses and diversion of management’s time if and when it becomes necessary to perform 
the system and process evaluation, testing and remediation required in order to comply with the management 
certification and auditor attestation requirements. 

Our Units are restricted securities and cannot be transferred freely unless in compliance with an exemption from 
the registration requirements of the Securities Act of 1933, as amended.  

No governmental agency has reviewed or passed upon this offering, our business, or any securities of our company. 
We also have relied on exemptions from securities registration requirements under applicable state securities laws. 
You, therefore, will not receive any of the benefits that such registration would otherwise provide. As a result, you 
must assess the adequacy of disclosure and the fairness of the terms of this offering on their own or in conjunction 
with your advisors. Further, An investment in the Company is a long-term commitment, and there are substantial 
restrictions on the transferability of our Units. The Offering has not been registered under the Securities Act. Instead, 
we are offering our Units pursuant to the exemption from registration requirements of the Securities Act of 1933, as 
amended, found in Section 4(a)(6) thereof, and Regulation Crowdfunding promulgated thereunder. Since the Offering 
will not be registered under the Securities Act, the Units issued herein will be “restricted securities” as that term is 
defined in Rule 144 under the Securities Act and, accordingly, under Rule 144 as currently in effect, the Units must 
be held for the time period required by Rule 144, or indefinitely if Investor is deemed an “affiliate” within the meaning 
of such rule, unless the Units are subsequently registered under the Securities Act and qualified under any other 
applicable securities law or exemptions from such registration and qualification are available.  

You may not be able to rely on Rule 144 of the Securities Act of 1933, as amended, to engage in a sale of your 
Units. 

Rule 144 under the Securities Act permits limited public resale of unregistered securities if certain conditions are 
satisfied. These conditions include, among other things, that the resale occurring not less than six months after the 
holder has acquired and made full payment for the security, the availability of certain public information about the 
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issuer, and in the case of an affiliate, or of a non-affiliate who has held the security less than one year, the sale is made 
through a broker in an unsolicited “broker’s transaction” or a transaction directly with a market maker, and the number 
of securities being sold in any three months not exceeding certain specified limitations. You should note that the 
information required for Rule 144 to apply is not currently available and may not be available in the future, so you 
cannot rely on Rule 144 to resell your Units until such public information requirement is met. We do not know when 
that requirement will be met, so we cannot guarantee that you will be able to rely on Rule 144 to resell your Units. 

Our affiliates, including officers, directors and existing Members may invest in this offering and their funds will 
be counted toward our achieving the minimum amount. 

There is no restriction on our affiliates, including our officers, directors and existing Members, investing in the 
offering. As a result, it is possible that if we have raised some funds, but not reached the minimum amount, affiliates 
can contribute to the balance so that there will be a closing. The minimum amount is typically intended to be a 
protection for you, to give you confidence that other investors are sufficiently interested in the Offering and our 
business and its prospects to make an investment of at least the minimum amount. By permitting our affiliates to invest 
in the offering and make up any shortfall between what non-affiliate investors have invested and the minimum amount, 
this protection is largely eliminated. Investors should be aware that no funds other than their own and those of affiliates 
investing along with them, may be invested in this offering. 

There is no guarantee of return on your investment. 

You should note that there is no guarantee that you will obtain a return on your investment in our Units, or that you 
will not lose your entire investment in our Units. For this reason, you should read this Offering Statement and all 
exhibits carefully and should consult with your legal counsel and business advisor prior to making any investment 
decision. 

You will incur immediate and substantial dilution as a result of this offering. 

If you purchase Units in this offering, you will pay more for your Units than the amount paid by our existing Members 
for their Units on a per Unit basis. As a result, you will experience immediate and substantial dilution in net tangible 
book value per Unit in relation to the price that you paid for your Units. In addition, you will experience further 
dilution to the extent that our Units are issued upon the vesting of restrictive Units or exercise of Unit options under 
any equity incentive plan in effect. 

Raising additional capital may cause dilution to our Members, including participants in this offering, or restrict 
our operations. 

Until such time, if ever, as we can generate substantial revenues, we expect to finance our cash needs through a 
combination of equity and/or debt financing and collaborations or other strategic arrangements. To the extent that we 
raise additional capital through the sale of equity or convertible debt securities, your ownership interest will be diluted, 
and the terms of such securities may include liquidation or other preferences that adversely affect your rights as a 
Member. To the extent that we raise additional capital through debt financing, it would result in increased fixed 
payment obligations and a portion of our operating cash flows, if any, being dedicated to the payment of principal and 
interest on such indebtedness. In addition, debt financing may involve agreements that include restrictive covenants 
that impose operating restrictions, such as restrictions on the incurrence of additional debt, the making of certain 
capital expenditures or the declaration of dividends. 

Future issuances of debt securities, which would rank senior to the Units upon our bankruptcy or liquidation, and 
future issuances of any class or series of preferred Units, which could rank senior to our Units for dividends and 
liquidating distributions, may adversely affect the level of return you may be able to achieve from an investment in 
our Units.  

In the future, we may attempt to increase our capital resources by offering debt securities. Upon bankruptcy or 
liquidation, holders of our debt securities and lenders with respect to other borrowings we may make would receive 
distributions of our available assets prior to any distributions being made to existing Members. Moreover, if we issue 
preferred Units, the holders of such preferred Units could be entitled to preferences of existing Members in respect of 
the payment of dividends and the payment of liquidating distributions. Because our decision to issue debt or preferred 
Units in any future offering or borrow money from lenders will depend in part on market conditions and other factors 
beyond our control, we cannot predict or estimate the amount, timing, or nature of any such future offerings or 
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borrowings. Our existing Members at such time must bear the risk that any future offerings we conduct or borrowings 
we make may adversely affect the level of return, if any, they may be able to achieve from an investment in our Units. 

There is no guarantee that we will ever complete any future private or public offerings of our Units or other 
securities, and we may never raise capital sufficient to execute our business plan. 

Although we intend to file a confidential registration statement with the United States Securities and Exchange 
Commission, or the SEC, in the future, there is no guarantee that we will be able to do so or that any registration 
statement, if filed, will ever be declared effective by the SEC. Similarly, we may not ever be able to complete future 
offerings of our Units or other securities at a purchase price greater than the price per Unit in this offering or at all. If 
we are unable to complete the future offerings of our Units or other securities, we may not have sufficient capital to 
execute our business plan, and our business development plans could be adversely affected.  

The Subscription Agreement contains mandatory arbitration, class action waiver, and exclusive forum provisions 
that may limit your ability to pursue claims against us, obtain a jury trial, or participate in class or representative 
actions. 

The Subscription Agreement that you will be required to execute in connection with your investment in this offering 
contains a dispute resolution provision that includes (i) a mandatory binding arbitration clause, (ii) a waiver of the 
right to a jury trial, (iii) a waiver of the right to participate in class actions, collective actions, private attorney general 
actions, derivative proceedings on behalf of other Members, or other representative proceedings, and (iv) an exclusive 
forum selection clause designating the State of Delaware as the exclusive venue for certain disputes. These provisions 
may significantly affect your rights as an investor and your ability to seek legal recourse against the Company, the 
Manager, or their affiliates in the event of a dispute: 

• Mandatory Arbitration. By executing the Subscription Agreement, you agree that any dispute, claim, or 
controversy arising out of or relating to the Subscription Agreement, the formation, governance, 
management, operations, capitalization, or dissolution of the Company, or the rights, duties, or relationships 
among the Company, the Manager, any Member, or their respective affiliates, will be resolved exclusively 
through binding arbitration administered by JAMS under the Federal Arbitration Act and pursuant to the 
JAMS Comprehensive Arbitration Rules and Procedures then in effect, rather than in a court of law. The 
arbitration will be conducted by a single neutral arbitrator in Wilmington, Delaware. While the arbitration 
provision acknowledges that claims arising under the U.S. federal securities laws are arbitrable and that the 
arbitrator must afford the same substantive rights and remedies as would be available in a court of competent 
jurisdiction, you should be aware that arbitration proceedings differ materially from judicial proceedings. 
Arbitration is generally considered to be a more limited form of dispute resolution than litigation in court. 
There are no juries in arbitration, discovery may be more limited, and there are limited grounds for judicial 
review of arbitration awards. The arbitration process may also involve procedural rules, evidentiary 
standards, and remedial options that differ from those available in court. As a result, arbitration may limit 
your ability to obtain the full range of discovery, motions practice, appellate review, and other procedural 
protections that would otherwise be available in a judicial proceeding. There can be no assurance that the 
outcome of arbitration proceedings would be comparable to the outcome of a judicial proceeding. 

• Waiver of Jury Trial. By executing the Subscription Agreement, you expressly waive your right to a trial by 
jury for any dispute arising out of or relating to the Subscription Agreement or your investment in the Units. 
This waiver applies whether the dispute is resolved in arbitration or, in limited circumstances where 
arbitration is not applicable, in a court of law. A jury trial may be preferable for investors because juries may 
be more sympathetic to investor claims and may award greater damages than an arbitrator or judge. By 
waiving your right to a jury trial, you may be limiting your potential recovery in any dispute with the 
Company. 

• Class Action and Representative Proceeding Waiver. By executing the Subscription Agreement, you agree 
that any dispute with the Company, the Manager, or their affiliates will be resolved only on an individual 
basis and not as part of a class action, collective action, private attorney general action, derivative proceeding 
on behalf of other Members, or other representative proceeding. You will not have the right to join claims 
with other investors or to have your claims heard together with the claims of other investors in a single 
proceeding, and no arbitrator or court will have authority to consolidate proceedings or award relief on a 
class-wide or representative basis. Class actions and representative proceedings provide a mechanism for 
investors with small individual claims to aggregate their claims and share the costs of litigation, which may 
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not be economically feasible to pursue on an individual basis. By waiving your right to participate in such 
proceedings, you may be required to pursue claims against the Company individually, which could result in 
significantly higher costs, greater complexity, and reduced likelihood of pursuing small-value claims. There 
can be no assurance that you would be able to pursue individual claims cost-effectively, and you may 
effectively forfeit claims that would otherwise be viable in a class or collective format. 

• Exclusive Forum Selection. The Subscription Agreement provides that, to the extent a dispute is not subject 
to mandatory arbitration, any legal action or proceeding arising under the Subscription Agreement must be 
brought exclusively in the federal or state courts located in the State of Delaware, unless the Manager 
provides written consent to an alternative forum. Additionally, to the maximum extent permitted by law, any 
complaint asserting a cause of action arising under the Securities Act of 1933, as amended, that is not subject 
to mandatory arbitration must be brought exclusively in the federal district courts of the United States of 
America. These exclusive forum provisions may limit your ability to bring claims in a judicial forum that 
you find favorable, and may require you to litigate disputes in a jurisdiction that is inconvenient or costly for 
you to access. The exclusive forum provisions may also result in increased litigation costs for investors who 
do not reside in or near Delaware, which could discourage claims against the Company. 

• Mass Arbitration Protocol. The Subscription Agreement contains a Mass Arbitration Protocol that applies in 
the event of twenty-five (25) or more substantially similar arbitration demands filed within any rolling one 
hundred eighty (180) day period. Under the Mass Arbitration Protocol, arbitration proceedings will be 
organized into tranches of no more than fifty (50) individual cases, with an initial bellwether tranche of up 
to ten (10) cases proceeding to merits hearings first. Non-tranche cases will be stayed pending resolution of 
bellwether cases and subsequent mediation. While the protocol provides for tolling of statutes of limitation 
during any stay period, the bellwether and batching procedures may result in significant delays before your 
individual claim is heard on the merits. If you are not selected for an early tranche, your claim may be stayed 
for an extended and indefinite period while bellwether cases and mediations proceed. Additionally, the 
outcomes of bellwether cases are not binding on non-bellwether cases, and there can be no assurance that the 
resolution of bellwether cases will result in a global settlement or expeditious resolution of your individual 
claim. 

• Confidentiality of Arbitration Proceedings. The Subscription Agreement provides that arbitration 
proceedings will be kept confidential to the fullest extent permitted by law, and that neither the arbitrator nor 
any party may disclose the existence, content, or results of any arbitration without the prior written consent 
of all parties, except as required by law or to enforce an award. As a result, arbitration proceedings between 
the Company and investors will generally not be publicly available, which may limit your ability to learn 
about disputes involving other investors or the outcomes of such disputes. The confidential nature of 
arbitration may also reduce the deterrent effect that public judicial proceedings might otherwise have on the 
Company’s conduct. 

• Enforceability Uncertainty. Although the Subscription Agreement’s dispute resolution provisions include 
savings clauses intended to preserve compliance with U.S. federal securities laws and severability provisions, 
there is uncertainty regarding the enforceability of mandatory arbitration, class action waivers, and exclusive 
forum provisions in the context of claims arising under federal and state securities laws. Courts have, in some 
cases, declined to enforce arbitration provisions or class action waivers where such provisions would 
effectively preclude investors from vindicating their statutory rights. Additionally, the U.S. Securities and 
Exchange Commission has historically expressed concerns about the use of mandatory arbitration and class 
action waivers in connection with securities offerings. While the Subscription Agreement provides that 
claims arising under the U.S. federal securities laws are arbitrable and does not waive compliance with such 
laws, there can be no assurance that a court would enforce the arbitration provision, class action waiver, or 
exclusive forum provisions in all circumstances, or that such provisions will not be challenged by regulators. 
If any provision is found unenforceable, the Subscription Agreement provides for severability and fallback 
provisions, but any resulting litigation or uncertainty could adversely affect the Company, increase litigation 
costs, and result in unpredictable outcomes. 

By investing in this offering, you acknowledge that you have read and understood the dispute resolution provisions of 
the Subscription Agreement and that such provisions may limit your ability to pursue claims in court, obtain a jury 
trial, participate in class or representative actions, or bring claims in a forum other than Delaware. You should consult 
with your own legal counsel regarding the implications of these provisions before making an investment decision. 
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USE OF PROCEEDS 

The following table outlines our estimated use of the net proceeds from this offering based on our current plans and 
business condition. These figures are estimates, and actual expenditures could vary significantly due to various factors, 
including the status of our business operations and the results thereof. Consequently, our management retains broad 
discretion over how the net proceeds are allocated. We may also decide to use the proceeds for other purposes and 
will maintain discretion in their application. Additionally, we expect to require further funding to fully implement our 
business plan. See “Risk Factors” for more information. 

  If Minimum 
Offering Amount 

is Sold (1) 

 If Maximum 
Offering Amount 

is Sold 

 

Total Proceeds  $10,000.68  $5,000,000.00  
Less: Offering Expenses      

(A) Intermediary Fee (8.5%) (2)  $850.58  $425,000.00  
(B) Legal expenses  $6,654.62  $12,000.00  
(C) Accounting expenses  $1,940.93  $3,500.00  
(D) Escrow Fees (3)  $554.55  $1,000.00  

Net Proceeds  -  $4,558,500.00  
Use of Net Proceeds      

(A) Video Game Development  -  $2,735,100.00  
(B) Video Game Marketing  -  $911,700.00  
(C) AI Integration  -  $227,925.00  
(D) Working Capital/General Operating (4)  -  $683,775.00  

Total Use of Proceeds  $10,000.68  $5,000,000.00  
 

(1) If we do not raise more than the Minimum Offering Amount, all proceeds will be used exclusively for 
Offering Expenses. We have pro-rated the Offering Expenses in the above table in the event that we do not 
raise more than the Minimum Offering Amount because the Minimum Offering Amount will not be sufficient 
to pay all Offering Expenses; however, we will still be responsible for paying the full amount of the Offering 
Expenses out-of-pocket. 

(2) We will pay DealMaker Securities a total of 8.5% of gross proceeds raised in this offering, which includes 
the 3.5% transaction fee which investors will pay as a result of their investment in this offering. We will also 
pay the following amounts payable to DealMaker Securities or its affiliates pursuant to our agreement with 
DealMaker: (i) an Activation/Setup Fee of $20,000 for onboarding, due diligence and asset creation, which 
includes $5,000 payable to DealMaker Securities LLC for pre-offering due diligence and $15,000 payable to 
DealMaker Reach, LLC (O/A DealMaker Marketing Services) for consulting and developing materials for 
self-directed electronic roadshow; (ii) a Monthly Subscription Fee of $2,000 for account management and 
software access, commencing in the month of the Commencement date (or, if no Commencement date is 
stated on the Order Form, in the first month following the Effective Date); and (iv) Marketing Services of 
$10,000 monthly, available separately from DealMaker Marketing Services. 

(3) Our Escrow Agreement with our escrow agent, Enterprise Bank & Trust, provides for an annual servicing 
fee of $1,000.00 and we may incur additional fees if the escrow agent makes more than one (1) disbursement 
per month, or for tax reporting, wires, escrow repaper or demand statements. 

(4) We may use up to 12.5% of net proceeds, or $625,000, to redeem Common Units from certain Operating 
Company executives. 

The above figures represent only estimated costs. This expected use of net proceeds from this offering represents our 
intentions based upon our current plans and business conditions. The amounts and timing of our actual expenditures 
may vary significantly depending on numerous factors, including the status of and results from operations. As a result, 
our management will retain broad discretion over the allocation of the net proceeds from this offering. We may find 
it necessary or advisable to use the net proceeds from this offering for other purposes, and we will have broad 
discretion in the application of net proceeds from this offering. Furthermore, we anticipate that we will need to secure 
additional funding for the full implementation of our business plan. See “Risk Factors” for more information. 
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We will not accept proceeds from oversubscriptions in excess of the Maximum Offering Amount. 
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OUR BUSINESS 

General 

Skybound Holdings LLC is the holding company for a multi-platform entertainment enterprise that owns, develops, 
produces, and monetizes intellectual property across platforms, primarily including comics and other books, 
television, film, video games, tabletop games, digital content, audio programming, music publishing, and mobile 
applications.  
 
Together with our subsidiaries, we are a multi-platform entertainment company that engages with creators and their 
intellectual properties to deliver engaging content and one-of-a-kind experiences to fans. We extend creators' stories 
across platforms including comics, television, film, video games, tabletop, books, digital content, audio programming, 
music publishing, and beyond. We are home to critically acclaimed global franchises, including The Walking Dead, 
Invincible, Stillwater, and Impact Winter. We maintain key partnerships across the entertainment industry, including 
Universal Pictures and Image Comics, and have engaged an ongoing strategic business partnership with mobile games 
publisher and developer 5th Planet Games A/S (OAX: FIVEPG). Our capabilities include publishing, production, 
global distribution, and development for video games across all genres, including the multi-million unit selling 
Telltale's The Walking Dead video game series.  
 
Robert Kirkman's The Walking Dead, originally published as a comic book series by Image Comics beginning in 
2003, became one of the most expansive and commercially successful franchises in entertainment history. The comic 
series ran for 144 issues and sold millions of copies worldwide. Telltale's The Walking Dead video game series has 
sold millions of units and earned numerous Game of the Year awards. The Walking Dead remains one of the most 
recognized and commercially productive intellectual properties in our portfolio. 
 
Robert Kirkman's long-running comic Invincible (with co-creator Cory Walker and contributing creator Ryan Ottley) 
premiered in March 2021 as an animated series streaming on Amazon Prime to critical acclaim and was quickly 
greenlit for additional seasons. Season 2 premiered in November 2023, Season 3 premiered in February 2025 and 
Season 4 premiered in March 2026, with Season 5 currently in post-production. Each of Seasons 2 – 4 received a 
100% critics rating on Rotten Tomatoes. Building on the franchise's growing popularity, we developed Invincible VS, 
a 3v3 tag fighter video game. Invincible VS is our first in-house video game based on the Invincible universe, which 
launched on April 30, 2026, leveraging our video game industry experience and the surge in fan engagement driven 
by the critically acclaimed animated series.  
 
Since our founding, we have grown into a proven entertainment company with more than $111 million in annual 
revenue. We control a library of hundreds of intellectual properties spanning comics, games, film and television. The 
Walking Dead became the most-watched drama series among adults 18–49 in basic cable history and has helped drive 
significant franchise revenue and enterprise value growth. Invincible has become a major global streaming title, with 
us citing Parrot Analytics data indicating that it was the top revenue-generating title on Prime Video globally in the 
second quarter of 2024, and that the series debuted at #1 on Prime Video in each of its first four seasons. On the 
publishing side, we have reported that we sold more than 3.34 million books in 2025, generating $21.8 million in retail 
revenue, with our comics sold in over 30 territories and 22 languages. Our Energon Universe, published in partnership 
with Hasbro, has been described as breaking industry sales records, and our G.I. Joe: A Real American Hero 
Kickstarter raised more than $4 million, making it the most-funded comics Kickstarter campaign in history. In gaming, 
our The Walking Dead game franchise has generated more than $300 million in revenue across 80 million episodes 
sold, and our published games have earned major industry recognition, including the 2024 Tribeca Games Award and 
the 2022 BAFTA Game Beyond Entertainment Award. We have also established an international footprint, with 
operations and productions spanning the United Kingdom, Japan, France, Iceland, Sweden and Norway. 
 
Our Corporate History and Organizational Structure 

Skybound Holdings LLC was formed in Delaware on December 14, 2016 under the name Mr. Mango LLC. On 
December 1, 2022, we changed our name to Skybound Holdings LLC. We, directly or through our subsidiaries, have 
the following majority-owned subsidiaries in the art and entertainment industry: 
 
Directly owned subsidiaries 
  
AmCon, LLC is a production company organized in California on November 21, 2025. 
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Anime Productions, LLC is a limited liability company organized in Delaware on June 30, 2016, which was formerly 
used for a joint venture but currently has no active operations and is not material to the Operating Company’s 
consolidated operations. On June 5, 2024, a Certificate of Amendment was filed with the Secretary of State of the 
State of Delaware to change the name of the Operating Company’s subsidiary, Itchy Water, LLC to Anime 
Productions, LLC. 
 
Bumbio LLC is a holding company organized in Delaware on January 17, 2017. 
 
Blah Blah Boys, LLC is a production company organized in Delaware on May 4, 2017. 
 
Cuddle Post LLC is a post-production services company organized in California on November 21, 2025. 
 
Dark Stories, LLC is a production company organized in California on December 19, 2013, which engages in certain 
activities related to projects in production for television and film, including engaging writers and is a signatory to the 
Writers Guild of America collective bargaining agreement. 
 
IBO, LLC is a music publishing and record label holding company organized in Delaware on December 10, 2018 and 
is a majority-owned joint venture of the Operating Company. 
  
Maple Media, LLC is a mobile app publisher organized in California on November 3, 2016. 
 
Skybound, LLC owns certain intellectual property and was organized in California on June 2, 2010. 
 
Tea Hot LLC is a production company organized in California on March 3, 2016, which engages in certain activities 
related to projects in production for television and film, including engaging actors, and is a signatory to the SAG-
AFTRA collective bargaining agreement. 
 
This is JoJo, LLC is a production company organized in Delaware on December 22, 2016, which engages in certain 
activities related to projects in production for television and film, including engaging directors for such works, and is 
a signatory to the Directors Guild of America collective bargaining agreement. 
 
Viltrumite Pants, LLC is a production company organized in Delaware on May 25, 2018, and is primarily responsible 
for the production of the animated television series Invincible. 
 
Indirectly owned subsidiaries 
 
9368-0148 Quebec Inc. is a corporation incorporated in Quebec, Canada on October 23, 2017, owned by the Operating 
Company through Maple Media, LLC. 9368-0148 Quebec Inc. was a mobile app publisher but currently has no active 
operations and is not material to the Operating Company’s consolidated operations. 

Crevice, LLC is a limited liability company organized in California on January 12, 2026, owned by the Operating 
Company through AmCon, LLC. Crevice, LLC was formed to operate as a production company through which film 
and television content will be developed, produced, and delivered. 

Do More Mobile LLC is a limited liability company organized in California on March 19, 2020, owned by the 
Operating Company through Maple Media, LLC. Do More Mobile LLC is a mobile app publisher. 

Maple Media Apps, LLC is a limited liability company organized in California on August 28, 2017, owned by the 
Operating Company through Maple Media, LLC. Maple Media Apps, LLC is a mobile app publisher. 

Nine Four Entertainment Inc is a corporation incorporated in Nevada on January 24, 2022, owned by the Operating 
Company through Bumbio LLC. Nine Four Entertainment Inc is a creator and influencer talent management company. 

Nine Four Ventures LLC is a limited liability company organized in California on June 12, 2025, owned by the 
Operating Company through Nine Four Entertainment Inc, a subsidiary of Bumbio LLC. Nine Four Ventures LLC is 
a brand development company. 

Nomad Travel Channel LLC is a limited liability company organized in California on April 8, 2026, owned by the 
Operating Company through Shoe Leather Digital, Inc., a subsidiary of Skybound Interactive, LLC. Nomad Travel 



27 

 

Channel LLC was formed in connection with digital channel initiatives, including activities related to revenue sharing 
arrangements with content creators, and is intended to serve as the operating entity through which such channel and 
distribution activities will be conducted going forward. 

Sagafilm ehf. is an Icelandic private limited company and is majority-owned by the Operating Company through 
Bumbio LLC. Sagafilm ehf. is a production company that engages in production for television and film in Iceland. 
Sagafilm ehf. owns Sagafinance ehf., which is an Icelandic private limited company and engages in certain financing 
activities related to the production of television and film projects. Sagafilm ehf. also owns the following 12 Icelandic 
private limited companies which are special purpose vehicles that engage (or previously engaged) in production for 
television and film in Iceland: Afterlands ehf.; Björgunarþyrlan ehf.; Dead Snow ehf.; European Film Group ehf.; 
Köld Slóð ehf.; Líf eftir dauðann ehf.; Neytendaþátturinn ehf.; Out of thin air ehf.; Sigurvegarinn TV3 ehf.; Storm 
ehf.; Superhuman ehf.; and Sýndarferðalag ehf. 
 
Shoe Leather Digital, Inc. is a corporation organized in Delaware on August 30, 2017, owned by the Operating 
Company through Skybound Interactive, LLC, a subsidiary of Bumbio LLC. Shoe Leather Digital, Inc. is a production 
company that creates and distributes original digital content. 
 
Skybound Game Studios, Inc. is a corporation incorporated in Delaware on September 7, 2017, owned by the 
Operating Company through Bumbio LLC. Skybound Game Studios, Inc., which publishes and distributes video 
games, owns two subsidiaries in Europe, Skybound Games Europe B.V., which was organized in the Netherlands and 
handles video game distribution in Europe, and Skybound Games UK Limited, which was organized in England and 
Wales and engages certain employees in the United Kingdom. In addition, Skybound Game Studios, Inc. holds 
majority ownership in 5th Planet Games A/S, a Danish stock company, which is a mobile games publisher and 
developer. 5th Planet Games A/S owns 5th Planet Games GmbH, a German limited liability company which is 
currently under liquidation. 
 
Skybound Interactive, LLC is a limited liability company organized in Delaware on March 11, 2014, owned by the 
Operating Company through Bumbio LLC. Skybound Interactive, LLC is an interactive entertainment company that 
licenses certain of the Operating Company’s intellectual property rights to third parties for the development of video 
games. 
  
Skybound Japan K.K. is a corporation incorporated in Japan on September 21, 2022, owned by the Operating 
Company through Bumbio LLC. Skybound Japan K.K. is a production company that engages in production for 
television and film in Japan. 
 
Skybound Music Publishing LLC is a limited liability company organized in California on October 17, 2023, and is 
majority-owned by the Operating Company through IBO, LLC. Skybound Music Publishing LLC is a music 
publishing company and is an ASCAP member. 
 
Skybound Music Recordings LLC is a limited liability company organized in California on October 17, 2023, and is 
majority-owned by the Operating Company through IBO, LLC. Skybound Music Recordings LLC is a music label. 
 
Spacebound, LLC is a limited liability company organized in Delaware on February 12, 2019, owned by the Operating 
Company through Bumbio LLC. Spacebound, LLC engages in certain activities related to projects in production for 
television, including engaging writers, and is a signatory to the Writers Guild of America collective bargaining 
agreement. 
 
Super Basic, LLC is a limited liability company organized in California on April 17, 2018, owned by the Operating 
Company through Maple Media, LLC. Super Basic, LLC was a mobile app publisher but currently has no active 
operations and is not material to the Operating Company’s consolidated operations. 
 
Our Products and Content 

We are a multi-platform entertainment enterprise that owns and operates various media franchises and develops 
content and products based on our own intellectual property and licensed intellectual property for distribution across 
various platforms. Our content includes comics and other books, television series, film, video games, tabletop games, 
digital content, and audio programming. Our most popular content and products include the following: 
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• The Walking Dead. The Walking Dead is a tale of struggle and survival that has captivated the world. Created 
by Robert Kirkman, it is a post-apocalyptic story about the families, bonds, and trials that test those bonds in 
the most desperate of times. We have developed various television series, interactive games, comic series, 
and other media based on The Walking Dead. 
 

• Invincible. Created by Robert Kirkman and Cory Walker, the comic Invincible #1 debuted to critical acclaim 
on January 22, 2003. Soon after, they were joined by artist and contributing creator Ryan Ottley. Throughout 
its fifteen-year run, Invincible not only continued for a historic 144 issues but also spawned multiple spin-off 
series. An animated series was launched on Amazon Prime in March 2021 to critical acclaim and was quickly 
greenlit for additional seasons. Season 2 premiered in November 2023, Season 3 premiered in February 2025 
and Season 4 premiered in March 2026, with Season 5 currently in post-production. Each of Seasons 2 – 4 
received a 100% critics rating on Rotten Tomatoes. Building on the franchise's growing popularity, we 
developed Invincible VS, a 3v3 tag fighter video game. Invincible VS is our first in-house video game based 
on the Invincible universe, which launched on April 30, 2026, leveraging our video game industry experience 
and the surge in fan engagement driven by the critically acclaimed animated series. We are also currently 
developing a live-action movie and new comic book projects based on Invincible. 
 

• Impact Winter. Impact Winter is an original podcast story of apocalypse, horror, and adventure — a wholly 
original new saga created exclusively for Audible, featuring immersive 3D audio. The story ventures into an 
eternally sunless world of swords and crossbows, primal hunters and shape-shifters, and leaders and lovers. 
Impact Winter is being developed as a live-action television series for Netflix. Travis Beacham is the writer 
and showrunner, and Francis Lawrence (known for his work on The Hunger Games and Constantine) is the 
director. 
 

• Energon Universe. Void Rivals, Transformers, Duke, Cobra Commander, Destro, and Scarlett are licensed 
comic book series published by us that combine the ever-popular Hasbro brands — Transformers and G.I. 
Joe — to form the Energon Universe, along with new concepts developed in partnership by Hasbro and us. 
Five million Energon Universe comic books have been sold in the first two years, and Kickstarters for 
Energon Universe comics represent the first and second largest Kickstarters of all-time, with a total of $8.7 
million raised. 
 

• Stillwater. Stillwater is a horror-thriller comic book series created by Chip Zdarsky, which is set in the small 
town of Stillwater, where nothing ever ages, no one ever dies, and nobody ever gets out. Greg Berlanti, in 
partnership with Warner Bros. Television, is developing a horror-thriller television series based on the 
Stillwater comic for Amazon Prime, with Greg Berlanti serving as a co-writer and Carly Wray serving as a 
co-writer and showrunner. 

 
The above is intended to be a non-exhaustive description of our most popular media franchises upon which we 
primarily focus our business efforts, but in addition to the above, we from time to time also produce and develop 
media content and other products based on our other intellectual property or other licensed intellectual property. 

Our Industry 

The global entertainment ecosystem in which the Company operates spans comic book and graphic novel publishing, 
television and streaming, video games and interactive entertainment, and brand licensing and consumer products. Each 
of these markets is substantial in scale, increasingly interconnected, and influenced by release timing, platform 
policies, labor conditions, and evolving regulatory frameworks. Recent industry data indicate that streaming has 
become the largest mode of television consumption in the United States (Nielsen, The Gauge, June 17, 2025), North 
American comics and graphic novel sales reached a new high in 2025 (ICv2 White Paper, "Comics and Graphic Novel 
Sales Reached New High in 2025," Feb. 6, 2026), the global video games market is expected to approach $189 billion 
in 2025 with continued growth thereafter (Newzoo, Global Games Market Report 2025, Sept. 10, 2025), and global 
sales of licensed merchandise and services reached approximately $369.6 billion in 2024 (Licensing International, 
2025 Global Licensing Industry Study, May 20, 2025). These trends support the strategic importance of scalable, 
franchiseable intellectual property that can be developed, distributed, and monetized across publishing, screen, 
interactive, and consumer products channels. The Company participates in these markets as a creator and steward of 
genre-driven IP with demonstrated multi-format resonance, including The Walking Dead and Invincible, while 
recognizing that competitive intensity, platform terms, release calendars, piracy, and regional market-access 
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constraints may affect performance in future periods (MPA Response to USTR, 2026 National Trade Estimate Report, 
Oct. 2025).  

Industry Overview and Cross-Segment Dynamics 

The entertainment market continues to reorganize around direct-to-consumer and hybrid digital distribution, with 
audience attention increasingly concentrated on large-scale streaming platforms and high-signal franchises. Recent 
Nielsen data show that streaming now accounts for roughly one-half of total U.S. television viewing and has increased 
materially as a share of TV use since 2021 (Nielsen, The Gauge, June 17, 2025; Nielsen, The Gauge, Jan. 20, 2026). 
This shift has reinforced the value of intellectual property that can travel across multiple release windows and 
monetization models, including subscription, advertising, transactional, licensing, and consumer products (Nielsen, 
Q2 2025 Ad Supported Gauge, July 29, 2025). In an increasingly crowded content environment, recognizable 
franchises and creator-led properties with loyal fan communities may have competitive advantages in audience 
acquisition, retention, and downstream monetization (Nielsen, 2025 ARTEY Awards, Jan. 28, 2026).  

Cross-segment monetization is also influenced by release timing, labor conditions, and international market access. 
Licensing industry data for 2024 reflected a softer environment in portions of Entertainment/Characters demand 
following the effects of the 2023 writers' and actors' strikes (Licensing International, 2025 Global Licensing Industry 
Study, May 20, 2025), while trade association submissions continue to identify content quotas, discriminatory taxes, 
local investment requirements, and piracy as ongoing risks to efficient distribution and monetization in certain 
jurisdictions (MPA Response to USTR, 2026 National Trade Estimate Report, Oct. 2025). Against this backdrop, 
independent owners of genre intellectual property with transmedia strategies may benefit from diversified revenue 
streams across publishing, screen, games, and consumer products, although realized performance remains dependent 
on execution, platform terms, and timing (Licensing International, 2025 Global Licensing Industry Study, May 20, 
2025).  

Comic Book and Graphic Novel Publishing 

The North American comics and graphic novel market has reaccelerated. Industry reporting indicates that sales in the 
United States and Canada reached approximately $2.2 billion in 2025, exceeding prior pandemic-era highs (ICv2 
White Paper, "Comics and Graphic Novel Sales Reached New High in 2025," Feb. 6, 2026). Direct-market sales were 
up nearly 30% year over year in 2025, comic store sales approached $1 billion, and the comic store channel grew 
faster than the book channel, reversing a long-running trend (ICv2 White Paper, Feb. 6, 2026). Industry commentary 
also pointed to strong demand from younger and first-time readers and increased effectiveness of accessible entry-
point titles, suggesting that curated on-ramps and franchise visibility can expand addressable demand (ICv2 White 
Paper, "It's a New World," Oct. 14, 2025). At the same time, distribution changes and incomplete digital reporting 
continue to limit perfect comparability across channels and periods (ICv2 White Paper, Oct. 14, 2025).  

For properties with active screen adaptations, the feedback loop from television and streaming can amplify backlist 
and collected edition sales, particularly for branded universes and creator-led series that benefit from serialized 
consumption, library discovery, and retailer visibility (ICv2 White Paper, Oct. 14, 2025). Industry reporting on 2025 
direct-market performance specifically identified franchise-oriented and accessible universes, including Invincible, as 
helping draw new readers into comic stores (ICv2 White Paper, Feb. 6, 2026; ICv2 White Paper, Oct. 14, 2025). These 
dynamics support the strategic value of coordinated publishing, screen, and consumer products planning, while also 
underscoring the importance of inventory management, reprint timing, and supply-chain resilience around media 
events and convention cycles (ICv2 White Paper, Oct. 14, 2025).  

Television and Streaming Content 

Television and streaming distribution remain central drivers of the value of underlying intellectual property. Serialized 
and franchise-based series continue to offer the potential to attract concentrated premiere audiences, sustain recurring 
library viewership, and support downstream licensing and consumer products demand (Nielsen, The Gauge, Jan. 20, 
2026). Nielsen reported that streaming represented 44.8% of total U.S. television viewing in May 2025, surpassing 
broadcast and cable combined for the first time (Nielsen, The Gauge, June 17, 2025), and 47.5% in December 2025, 
the highest share yet recorded (Nielsen, The Gauge, Jan. 20, 2026). Nielsen also reported that audiences spent 16.7 
trillion minutes streaming in 2025, up 19% from 2024 (Nielsen, 2025 ARTEY Awards, Jan. 28, 2026). These data 
reinforce the importance of recognizable properties that can perform across both initial release windows and long-tail 
catalog consumption (Nielsen, 2025 ARTEY Awards, Jan. 28, 2026). The Company's core intellectual property 
provides an illustration of these dynamics. 



30 

 

Video Games and Interactive Entertainment 

The global video games market remains one of the largest entertainment categories by consumer spending, with 
leading market research firms estimating 2024 revenues at roughly $182.7 billion (Newzoo, Global games market 
report & forecast Q2 2025 update) and forecasting approximately $188.9 billion in 2025 (Newzoo, Q2 2025 update; 
Newzoo, Global Games Market Report 2025, Sept. 10, 2025), with overall growth expected to approach $206.5 billion 
by 2028 based on platform cycles, player base expansion, and premium pipelines including high-profile releases slated 
for 2026 (Newzoo, "Global games market to hit $189 billion in 2025"). Forecasts for 2025 anticipate mobile retaining 
the largest platform share at around $103 billion, followed by console at approximately $45.9 billion and PC at roughly 
$39.9 billion, with console expected to lead percentage growth on the strength of new hardware and major releases, 
and mobile growth tempered by discoverability and platform policy dynamics (Newzoo, Global Games Market Report 
2025, Sept. 10, 2025); these trends influence licensing, co-development, and transmedia considerations for screen-
originated IP. Industry tracking also forecasts the global player base at about 3.6 billion in 2025, with the number of 
paying players approaching 1.6 billion and average spend per payer moderating as engagement outpaces monetization 
in select segments (Newzoo, Global Games Market Report 2025, Sept. 10, 2025), outcomes that inform the Company's 
evaluations of game adaptations, free-to-play models, and premium tie-ins by region and platform.  

For screen-led franchises, interactive adaptations and collaborations can extend lifecycle value and deepen fan 
engagement between seasons and releases; market research indicates that cross-format pipelines benefit from 
synchronized marketing, timed drops, and live-service content strategies that sustain awareness and drive back catalog 
consumption (Newzoo, Global Games Market Report 2025, Sept. 10, 2025), which are factors the Company assesses 
when exploring game partnerships or licensing programs linked to its IP. The Company also monitors adjacent growth 
vectors—such as cloud gaming's rising reach and the maturation of subscription game services—recognizing both the 
distribution and monetization opportunities and the need for careful windowing and deal structures to preserve long-
term franchise economics (Newzoo, "2025 PC and console games industry year in review," Dec. 2025).  

Licensing, Merchandising, and Consumer Products 

Brand licensing and consumer products represent a significant global market and an important monetization vector 
for entertainment IP. According to publicly available industry research, global retail sales of licensed merchandise 
and services totaled approximately $356.5 billion in 2023, up 4.6% year over year, with the Entertainment/Characters 
segment at roughly $147.6 billion (Licensing International, 2024 Global Licensing Industry Study, May 21, 2024), 
and e-commerce rising to an estimated 37% share of global licensing sales (Licensing International, 2024 Global 
Licensing Industry Study), indicating both scale and channel diversification relevant to the Company's IP portfolio. 
Industry trade group data released in 2025 indicated that global sales of licensed merchandise and services reached 
about $369.6 billion in 2024, a 3.7% increase over 2023, with Entertainment/Characters revenue estimated at roughly 
$149.8 billion amid a year marked by strike-related production delays and a late-year lift from major film releases 
(Licensing International, 2025 Global Licensing Industry Study, May 20, 2025), dynamics that demonstrate both 
sensitivity to content pipelines and the resilience of evergreen properties—key considerations for the Company.  

Within Entertainment/Characters, the split between Film & TV and Anime/Gaming/Social Media has trended toward 
diversified sources of demand, with industry data citing Film & TV at about 43% and Anime/Gaming/Social Media 
at approximately 33% of category revenue in 2024 (Licensing International, 2025 Global Licensing Industry Study), 
while classic and franchise properties continue to account for the majority of sales, underscoring the value of 
established IP with global recognition and multi-demographic appeal (Licensing International, 2025 Global Licensing 
Industry Study). For entertainment licensors, category performance has been mixed across cycles, with top-growing 
licensed product and property categories over recent years including Music/Video, Location-Based 
Entertainment/Themed Attractions, and Sports (Licensing International, 2024 Global Licensing Industry Study), while 
the licensed Toy segment has faced periods of softness relative to the broader market (Licensing International, 2024 
Global Licensing Industry Study), indicating that portfolio breadth across categories and price points can mitigate 
volatility—an approach the Company pursues in its consumer products programs. The Company's franchise IP, 
including The Walking Dead and Invincible, supports programs spanning apparel, collectibles, publishing, and 
experiential collaborations, although outcomes may vary by retail partner, region, and release cadence, and the 
Company manages programs with attention to quality, brand consistency, and counterfeiting risks noted by industry 
researchers (MPA Response to USTR, 2026 National Trade Estimate Report, Oct. 2025; MPA 2025 Notorious 
Markets Submission).  

Our Customers 
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We develop and produce content in several forms of media such as television, film, video games, comic books, music, 
and other forms of interactive entertainment. Our target audience generally consists of millennials and Gen Z, but we 
aim to produce content that appeals to all demographics. To date, our core audience is a critical, hard-to-reach 
demographic which predominantly consists of males 18–34, a cohort that historically has been one of the most engaged 
but most difficult-to-reach segments for traditional advertisers and content distributors (Statista, "Video gaming 
audiences in the United States – Statistics & Facts," Dec. 17, 2025; ESA, "Annual ESA Study Reveals Video Games' 
Universal Appeal Across Generations," June 3, 2025). These consumers: 

• are highly engaged with genre content (including action, shooter, adventure and role-playing titles), which 
research has shown to be a key driver of audience retention on streaming services and gaming platforms, with 
shooter games preferred by approximately 80% of U.S. adult men aged 18–34 and adventure and role-playing 
genres preferred by 68% and 65% of that cohort, respectively (ESA, *2024 Essential Facts About the U.S. 
Video Game Industry*, as reported by EarthWeb, "Video Game Demographics 2026: Who Plays Video 
Games?"); 

• over-index as gamers relative to the general population, with the 18–34 age group representing approximately 
38% of all global gamers despite accounting for a substantially smaller share of the overall population (Statista, 
"Distribution of Video Gamers in the U.S. and Worldwide by Age and Gender," 2025, as cited in Udonis, 
"2026 Gamers Report," Jan. 12, 2026); spend a disproportionate share of their entertainment dollars on video 
games, with U.S. consumer spending on video games totaling $60.7 billion in 2025 — the second-highest 
annual figure on record and a category that, on a per-engaged-user basis, exceeds spending on most other 
discretionary entertainment categories (ESA, "2025 U.S. Consumer Spending on Video Games Nears 
Pandemic-Level Peak at $60.7 Billion," Feb. 11, 2026); and exhibit materially higher engagement with video 
games and gaming hardware than the average U.S. consumer, with console gamers (a segment skewing male 
and 18–34) approximately 22% qualifying as "high spenders" of more than $25 per month on games, compared 
with only 8% of mobile players (Newzoo, *How Consumers Engage with Games Today – Global Gamer Study 
2024*, as cited in Udonis, "2026 Gamers Report," Jan. 12, 2026); 

• are technology-oriented and self-identify as entertainment enthusiasts, leisure collectors, sports fans, and 
comic book readers, consistent with broader survey data showing that 56% of adult players who play real-life 
sports also play a video game version of that sport and that 39% of Gen Z and 30% of millennial players have 
discovered new music through video games (ESA, "Annual ESA Study Reveals Video Games' Universal 
Appeal Across Generations," June 3, 2025); and 

• represent dedicated, high-influence consumers across a broad range of technology, entertainment, and related 
product categories, as evidenced by the fact that approximately 78% of U.S. players believe video games can 
introduce them to new friends and relationships (rising to 89% among Gen Z) and that 70% of Gen Z and 61% 
of millennials have met people through video games they would not otherwise have met (ESA, "Annual ESA 
Study Reveals Video Games' Universal Appeal Across Generations," June 3, 2025). 

Our Market Opportunities 

The market for entertainment products is large, growing, and increasingly fragmented across platforms, creating 
significant opportunity for companies that can develop and monetize content across multiple channels simultaneously. 
Consumers today engage with entertainment through streaming platforms, video games, comics, digital content, audio 
programming, and more, and we believe companies that can meet audiences wherever they are — rather than relying 
on a single distribution channel — are best positioned to capture an outsized portion of consumer attention and 
spending. We see particular opportunity in the continued expansion of streaming entertainment, the rapid growth of 
the global video game market, and the increasing demand for franchise-driven content that can sustain engagement 
across multiple media formats over extended periods. Our target demographic of millennial and Gen Z consumers — 
who over-index as gamers, identify as entertainment enthusiasts, and spend disproportionately on interactive 
entertainment — represents a highly valuable and expanding segment of the broader entertainment market. With 
releases such as Invincible VS, our first in-house developed video game, continued expansion of The Walking Dead 
franchise, and the growth of Energon Universe in partnership with Hasbro, we believe we are well-positioned to 
capitalize on these market dynamics and drive sustained revenue growth across our portfolio. 
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Our Intellectual Property 

The Company's intellectual property primarily consists of its portfolio of owned and licensed content franchises, 
including The Walking Dead, Invincible, Stillwater, Impact Winter, and the Energon Universe, as well as associated 
characters, storylines, artwork, scripts, and other creative elements developed across comics, television, film, video 
games, tabletop games, digital content, audio programming, music publishing, and mobile applications. The protection 
of our intellectual property and all corresponding rights throughout the world, including trademarks, service marks, 
trade dress, logos, trade names, domain names, goodwill, copyrights, works of authorship (whether or not 
copyrightable), software and trade secrets, know-how, and proprietary and other confidential information, together 
with all applications, registrations, renewals, extensions, improvements, and counterparts in connection with any of 
the preceding, is essential to the success of our business. We may seek to protect our intellectual property rights by 
filing applications in various copyright, trademark, and other government offices, as applicable, and relying on 
applicable laws and regulations in the United States and internationally, as well as a variety of administrative 
procedures. We may also maintain a program to continue to secure, police, and enforce trademarks, service marks, 
trade names, and domain names that correspond to our brands and franchises in markets of interest. We may also rely 
on contractual restrictions to protect our proprietary rights where appropriate when offering or procuring products, 
content, and services. 
 
We may institute a policy of requiring key employees, contractors, creators, and consultants to execute confidentiality 
and work-for-hire agreements upon the commencement of an employment or consulting relationship with us. Our 
employee and contractor agreements may also require relevant personnel to assign to us all rights to any inventions, 
creative works, and other intellectual property made or conceived during their engagement with us. In addition, we 
may adopt a policy of requiring individuals and entities with which we discuss potential business relationships to sign 
non-disclosure agreements. Certain key intellectual property is held by Skybound, LLC, a direct subsidiary of the 
Operating Company, which serves as a principal holding vehicle for certain of the Operating Company's owned 
intellectual property. 
 
In addition to intellectual property owned by the Operating Company, we license certain intellectual property from, 
or co-develop intellectual property with, third parties, including our partnership with Hasbro with respect to the 
Energon Universe. We also license certain of our intellectual property to third parties through our interactive 
entertainment subsidiary, Skybound Interactive, LLC, and other channels. Our intellectual property portfolio is 
integral to our business strategy and our ability to generate revenue across multiple content platforms and distribution 
channels, and we actively monitor and enforce our intellectual property rights to preserve the value and integrity of 
our brands and creative properties. 
 
A compilation of the Operating Company's material intellectual property is attached hereto as Exhibit E. 

Facilities 

Certain of the Operating Company’s subsidiaries have leased office space located at 9570 West Pico Boulevard, Los 
Angeles, California, for a term of seven years, with a base rent of $87,286 per month. The lessor of the Pico Office is 
Blueberry & Chicken, LLC, an entity owned and controlled indirectly by David Alpert, the Operating Company’s 
Chief Executive Officer, Secretary, and Manager, and Robert Kirkman. Skybound, LLC has also leased an office and 
studio production space located at 10911 Riverside Drive in Los Angeles, California, for a term of 84 months, with 
an average base rent of $52,051 per month. The lessor of the Riverside Drive Office is Spicy Sauce, LLC, an entity 
owned and controlled by David Alpert, Jon Goldman, the Operating Company’s Co-Chairman and Manager, and 
Robert Kirkman. Skybound Game Studios, Inc. has also leased an office space located at 6618 San Fernando Road, 
Unit 205, Glendale, California, for a term of 24 months, with a base rent of $850 per month. 

Human Capital 
 
As of the date of this Report, the Company employed 239 full-time employees and 6 part-time employees. We consider 
our relationships with our employees to be good and have not experienced any significant work stoppages. 
 
Indebtedness 

The following are the material terms of our indebtedness as of the date of this Offering Statement: 
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On September 25, 2020, the Operating Company entered into a credit agreement with East West Bank for a revolving 
line of credit which permitted borrowings up to $8,000 thousand. The rate of interest fluctuated based on an applicable 
margin plus the Prime Rate or LIBOR, as applicable. The interest rate could in no event be less than 3.75% per 
annuum. No interest was charged on the unused balance. The agreement was secured by substantially all the Operating 
Company’s negotiable collateral and intellectual property collateral, was subject to certain financial covenants, and 
was scheduled to expire on September 25, 2023. On August 3, 2023, the Operating Company entered into an amended 
and restated credit agreement with East West Bank for a revolving line of credit which permits borrowings up to 
$10,000 thousand with an accordion feature that can extend the line of credit by another $10,000 thousand, which 
replaced the revolving line of credit described above. The rate of interest will fluctuate based on an applicable margin 
plus the Prime Rate. The interest rate shall in no event be less than 3.5% per annum. The interest rate as of December 
31, 2025, and 2024 was 6.50% and 7.25%, respectively. No interest is charged on the unused balance. The agreement 
is secured by substantially all the Operating Company’s negotiable collateral and intellectual property collateral, is 
subject to certain financial covenants. On July 3, 2026, the lender extended the term of the revolving line of credit 
from August 3, 2026 to November 1, 2026. The collateral securing the agreement includes all of the Operating 
Company’s and its direct and indirect wholly-owned subsidiaries’ personal property, tangible property and intangible 
property (including, but not limited to, intellectual property), whether now owned, presently existing or later acquired 
or created. The outstanding balance on the line was $10,000 thousand and $6,500 thousand as of December 31, 2025, 
and 2024, respectively. As of December 31, 2025, the Company was in compliance with the restrictive covenants 
under its revolving credit agreement. On February 6, 2026, the Operating Company amended its amended and restated 
credit agreement with East West Bank to increase the commitment under the revolving line of credit to $15,000 
thousand, and on March 30, 2026, the Operating Company further amended its amended and restated credit agreement 
with East West Bank to increase the commitment under the revolving line of credit to $25,000 thousand. On each of 
March 2, 2026, March 31, 2026 and May 18, 2026, the Operating Company made additional draws on its revolving 
line of credit with East West Bank, in the amount of $5,000 thousand, $5,000 thousand and $4,000 thousand, 
respectively. Following these draws, the total outstanding balance on the facility increased to $24,000 thousand as of 
the date hereof. 

Loan fees are being amortized using the straight-line method, which approximates the effective interest rate method 
over the term of the Loan. Amortization of loan fees is included in interest expense. Interest expense was $665 
thousand and $225 thousand for the years ended December 31, 2025, and 2024, respectively. 

On June 12, 2023, the Operating Company issued a Simple Agreement for Future Equity (SAFE) in the amount of 
$3,000 thousand, which SAFE will automatically convert into preferred units of the Operating Company upon the 
occurrence of a bona fide equity financing in which the Operating Company issues and sells preferred units. The 
SAFE carries a post-money valuation cap of $500 million, which is adjusted to 90% of its original value, amounting 
to $450 million. This valuation cap is then increased by the investment amount, resulting in a total post-money 
valuation cap of $453 million. 

If a liquidity event, such as a change of control or IPO, or a dissolution event occurs prior to any such bona fide equity 
financing, then the SAFE investor will be entitled to receive a portion of the proceeds payable in connection with such 
liquidity event or dissolution event, as the case may be, in accordance with the terms of the SAFE. 

On April 9, 2024, the Operating Company filed a Form C pursuant to Regulation CF under the Securities Act in 
connection with the sale of Crowd SAFE (Simple Agreement for Future Equity) securities (the “CF Offering”) through 
OpenDeal Portal LLC dba Republic (the “Intermediary”). The Company offered a minimum amount of $50 thousand 
and up to a maximum amount of $5,000 thousand. At the launch of the CF Offering, the minimum individual purchase 
amount was $5 thousand, and the maximum individual purchase amount was $5,000 thousand. On April 11, 2024, the 
Operating Company filed a Form C/A to, among other things, reduce the minimum individual purchase amount to 
$100. The CF Offering closed on April 29, 2024. In connection with the CF Offering, the Operating Company raised 
$687 thousand and issued $701 thousand of Crowd SAFE securities, including a 2% securities commission paid to 
the Intermediary. The Operating Company also paid the Intermediary a one-time onboarding fee of $5 thousand and 
a cash commission of $41 thousand 

 If a liquidity event, such as a change of control or IPO, or a dissolution event occurs prior to any such bona fide equity 
financing or the conversion of the Crowd SAFEs, then the Crowd SAFE investors will be entitled to receive a portion 
of the proceeds payable in connection with such liquidity event or dissolution event, as the case may be, in accordance 
with the terms of the Crowd SAFE. 
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Legal Proceedings 

In the ordinary course of business, the Operating Company may become involved in legal proceedings or may be 
subject to claims, or the Operating Company may encounter content and items for sale that may infringe its copyrights, 
trademarks, and domain names available on various online retail and streaming platforms and other websites, such as 
unauthorized fan reviews featuring extensive copying of Operating Company-owned properties, unauthorized shows 
that copy the look and feel of Operating Company-owned digital content and unauthorized t-shirts bearing the 
Skybound logo or free downloads of comic book issues. The Operating Company addresses such possible 
infringement in the ordinary course of business consistent with advice of the Operating Company’s counsel. Maple 
Media, LLC (a direct wholly owned subsidiary of the Operating Company) receives takedown notices from time to 
time and reviews and actions on such notices and notifications in compliance with U.S. DMCA. The materiality and 
results of such legal proceedings and the resolution of such claims cannot be predicted with certainty; but in either 
case, they could have an adverse impact on the Operating Company’s business because of defense and settlement 
costs, diversion of resources and other factors. The Operating Company makes the following disclosures regarding 
legal proceedings that are pending as of the date of this Offering Statement : 
  

• On September 17, 2024, Skybound Game Studios, Inc. (an indirect wholly owned subsidiary of the Operating 
Company) filed a lawsuit in Los Angeles Superior Court for, among other causes of action, breach of contract 
against, among others, a video game publisher to whom Skybound Game Studios, Inc. had granted an 
exclusive license to exploit the Invincible IP to create a blockchain- and NFT-based mobile video game, 
which the publisher failed to complete development on and release. Skybound Game Studios, Inc. is seeking 
damages in excess of $1,500 thousand plus interest. On December 29, 2025, Skybound Game Studios, Inc. 
and the video game publisher executed a settlement agreement which set forth that the video game publisher 
would pay to Skybound Game Studios, Inc. $398 thousand in monthly installments throughout calendar year 
2026. The first three installments were due on January 30, 2026, February 20, 2026 and March 20, 2026.  The 
video game publisher paid the first two installments late, and, to-date, it has not yet paid the third installment. 
Skybound Game Studios, Inc. has issued a notice of default and has served a notice of entry of judgment for 
the terms of the settlement agreement. The Los Angeles Superior Court has provided a certified copy of that 
judgment and Skybound Game Studios, Inc. is awaiting formal issuance of the judgment by the Court. 
Skybound Game Studios, Inc. cannot provide assurance that the counterparty will satisfy its obligations under 
the settlement agreement. If the counterparty fails to make the required payments, Skybound Game Studios, 
Inc. may be required to pursue additional legal remedies, which could result in increased legal costs, delays 
in recovery, and uncertainty as to the ultimate amount and timing of any recovery. 
 

• Skybound, LLC (a direct wholly owned subsidiary of the Operating Company) entered into an exclusive 
publishing license agreement with a publisher pursuant to which Skybound, LLC licensed to the publisher a 
variety of comic book IP to publish in Italian. The publisher has failed to make payments of royalties and 
other fees. Skybound, LLC estimates $249 thousand in unpaid royalties and other fees are owed by the 
publisher. Skybound, LLC and the publisher have tentatively agreed on a 24-month payment plan to recover 
the royalties and other fees that the publisher failed to pay, and are in the process of negotiating a settlement 
agreement. 
 

• On December 4, 2025, Skybound Game Studios, Inc. (an indirect wholly owned subsidiary of the Operating 
Company) was served with a complaint by a video game co-publisher with whom Skybound Game Studios, 
Inc. had entered into a strategic partnership agreement in May 2020, which agreement the parties 
subsequently terminated in November 2023, although certain rights and obligations in the agreement have 
survived such termination and therefore elements of the partnership continue to the present. The plaintiff is 
alleging fraud, conversion, breach of contract, breach of the implied covenant of good faith, negligence and 
violations of the California Uniform Trade Secret Act. Among other relief, the plaintiff is seeking 
compensatory damages in excess of $2,800 thousand. Skybound Game Studios, Inc. believes that the claims 
are without merit and that the non-contractual claims in practice amount to a contractual accounting dispute. 
Skybound Game Studios, Inc. has engaged outside legal counsel to defend itself. The litigation is currently 
in the pleadings and discovery stages. 
 

Governmental/Regulatory Approval and Compliance 
 
Our business is subject to a variety of U.S. federal, state and local laws and regulations, as well as foreign laws and 
regulations in the jurisdictions in which we operate, distribute content, engage personnel, license intellectual property, 



35 

 

market products and services, and conduct production-related activities, including primarily in the United States and 
Europe. These requirements affect, among other things, intellectual property ownership and enforcement, content 
distribution, advertising and consumer protection, privacy and data security, labor and employment, taxation, 
corporate governance, and industry-specific standards applicable to film, television, games, music, publishing and 
digital media businesses. Certain of our subsidiaries are signatories to collective bargaining agreements and are subject 
to applicable guild and labor requirements, including those of the Writers Guild of America, SAG-AFTRA, the 
Directors Guild of America, and the Animation Guild (IATSE Local 839). 
 
We are also subject to laws and regulations relating to trade controls, economic sanctions, anti-corruption, anti-money 
laundering, and tax compliance in the jurisdictions in which we operate and engage counterparties. Our business 
depends significantly on the creation, acquisition, licensing, protection and exploitation of intellectual property rights, 
and we are therefore subject to laws governing copyrights, trademarks, contractual usage rights and related 
enforcement mechanisms in the United States and internationally. In addition, our digital and interactive businesses 
are subject to privacy, data protection and cybersecurity requirements, including those applicable in Europe and the 
United Kingdom. Although we do not believe our business is dependent on any single material governmental approval, 
we are required to comply with the legal and regulatory frameworks applicable to our operations, and any failure to 
do so could result in investigations, fines, penalties, litigation, reputational harm, loss of rights, or other adverse effects 
on our business, financial condition and results of operations. 
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MANAGEMENT 

Our Directors and Executive Officers 

The following table sets forth the name and position of each of our officers, directors, and other significant individuals.  

Name   Position     Term of Office 

David Alpert   Chief Executive Officer, Secretary, and Manager     Began July 2018* 

Jon Goldman   Co-Chairman and Manager     Began July 2018** 

Robert Kirkman   Co-Chairman, Chief Creative Officer, and Manager     Began July 2018*** 

Gregory Sulak   Chief Financial Officer     Began March 2024 

Byung Joon Song   Manager     Began November 2016 

Kevin D. Irwin, Jr.   Manager     Began June 2021 

Carmen Carpenter   Manager     Began July 2022 

 
* Mr. Alpert has been the CEO of Skybound, LLC and certain other subsidiaries of the Operating Company since 
2010; Mr. Alpert served as the sole Manager of the Operating Company from May 2017 to July 2018. 

 ** Mr. Goldman has been an executive officer of Skybound, LLC and certain other subsidiaries of the Operating 
Company since 2013. 

 *** Mr. Kirkman has been an executive officer of Skybound, LLC and certain other subsidiaries of the Operating 
Company since 2010. 

The following table indicates the annual compensation of each of the three highest-paid persons who were executive 
officers or members of the Board during the Operating Company’s last completed fiscal year:  

Name   
Capacities in which 

compensation was received   
Cash 

compensation     
Other 

compensation     
Total 

compensation   

David Alpert*   Chief Executive Officer   $ 251,111     $ 115,010     $ 366,121   

Jon Goldman**   Co-Chairman   $ 251,111     $ 115,010     $ 366,121   

Gregory Sulak   Chief Financial Officer   $ 450,000     $ 459,262     $ 909,262   

  

* David Alpert is compensated via D.D. Tuercas Trading Company, Inc., a corporation solely owned by David Alpert 
and his wife. 

 ** Jon Goldman is compensated via Tower 26 VC, LLC, a limited liability company solely owned by Jon Goldman. 

 The above table discloses information regarding the Operating Company’s officers for compensation they received 
in their capacity as executive officers only. The Managers did not receive any compensation in the fiscal year ended 
on December 31, 2025, in their capacities as Managers of the Company. 

Executive Officers 

David Alpert is CEO and co-founder of the Operating Company. Mr. Alpert co-founded Skybound, LLC in 2010 
alongside Robert Kirkman, with the belief that there was a better entertainment model: One that empowers creators 
with more control of their intellectual property (something seldom seen in the entertainment world). This served as 
the inspiration for the Company’s business model, The “Wheel of Awesome.” The “Wheel of Awesome” model takes 
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unique IP that can be adapted across all entertainment platforms in order to incubate, launch, and scale incredible 
content to best serve the creator and fan experience. Under the Company’s approach, a comic book can become a 
video game, or a TV show can become a podcast, unlocking endless opportunities. As CEO, Mr. Alpert oversees 
operations, creative development and production, and strategic business initiatives for the Company and its ventures. 
His day doesn’t stop there – he is also a prolific TV, film, and digital producer on several of Skybound’s 150+ 
intellectual properties, with awards for The Walking Dead, Invincible, Outcast, Impact Winter, and many more. Mr. 
Alpert was the winner of the 2021 Ernst & Young “Entrepreneur of the Year” award and a member of the Young 
Presidents’ Organization (YPO). He graduated with honors from Harvard University and received his JD from New 
York University School of Law. 

Jon Goldman serves as Co-Chairman of the Operating Company. Mr. Goldman’s roots lie heavily in video game 
venture capital, having started his career at a boutique investment bank focused on US-Asia strategic deals. He brings 
more than two decades of experience in videogames to the Company, where he focuses on corporate development and 
general leadership. Mr. Goldman has been instrumental in securing capital for the Company through innovative 
approaches like Regulation A+, Regulation CF, Kickstarter, and traditional venture investment. In addition to his role 
at the Company, Mr. Goldman runs two early-stage funds in the videogame and VR gaming areas - Tower 26 VC and 
GC VR Gaming Tracker Fund. He has also served as a Board Partner at Greycroft and Jerusalem Venture Partners. 
Mr. Goldman was Founder, Chairman, and CEO of Foundation 9 Entertainment, recognized as one of the largest 
independent videogame developers in the world, spanning 11 studios and 1000 employees. Foundation 9 created 
hundreds of videogames based on top-tier global brands such as Star Wars, The Matrix, The Simpsons, and Lord of 
the Rings. He sold Foundation 9 in 2006. Mr. Goldman holds a BA from Harvard University in Asian Studies 
(graduating magna cum laude) and is a member of Phi Beta Kappa. He was a fellow at the University of Kyoto, 
Mombusho and also earned a Management Development for Entrepreneurs (MDE) Certificate from UCLA Anderson 
School of Management. 

Robert Kirkman is the Co-Chairman, Chief Creative Officer and co-founder of the Operating Company. Mr. Kirkman, 
an advocate for creator rights, co-founded Skybound, LLC alongside his longtime business and producing partner, 
David Alpert, in an effort to ensure creators are able to maintain their intellectual property rights and creative control. 
Mr. Kirkman continues to develop and produce multiple personal projects and has collaborations with an extensive 
list of creators in all divisions of the Company, including comics, interactive games, film and television (traditional 
and digital platforms), licensing, and merchandising. First and foremost, a comic creator himself, Mr. Kirkman has 
seen groundbreaking success in the adaptation of his comic book titles into major franchises in all forms of content. 
In 2010, his Eisner award winning series, The Walking Dead, was developed into a television series. It became a 
worldwide phenomenon as the highest-rated basic cable drama of all time and was the #1 show on television among 
the coveted 18-49 demo. The property has also been extended into a blockbuster game franchise, licensing business 
and ongoing publishing success. Additionally, Mr. Kirkman’s long-running comic Invincible (with co-creator Cory 
Walker and contributing creator Ryan Ottley) debuted in 2021 as an animated series streaming on Amazon Prime to 
critical acclaim and was quickly greenlit for two more seasons. The highly anticipated second season debuted in 
November 2023 and the third season is currently in production. Mr. Kirkman will also produce an adaptation of 
Invincible for the big screen. The project will be written, directed and produced by Seth Rogen and Evan Goldberg 
for Universal Pictures. In April 2023, the Dracula feature film, Renfield, from Universal Pictures, premiered, starring 
Nicolas Cage, Nicholas Hoult, and Awkwafina. Renfield is based on an original idea by Mr. Kirkman, who also serves 
as producer. Mr. Kirkman serves as consulting producer of The Talking Dead, the popular talk show hosted by Chris 
Hardwick that deep dives into each week’s episode of both The Walking Dead and its companion series, Fear the 
Walking Dead. Mr. Kirkman is co-creator, writer, and producer of Fear the Walking Dead, which aired its final season 
in 2023. He is also executive producer of Robert Kirkman’s Secret History of Comics, and the Korean pre-apocalyptic 
drama, Five Year. Mr. Kirkman’s popular demonic-exorcism comic, Outcast, was adapted, produced and aired on 
Cinemax. Additional Kirkman comics include Fire Power (with co-creator Chris Samnee), Oblivion Song (with co-
creator Lorenzo De Felici), Die!Die!Die! (with co-creators Chris Burnham and Scott M. Gimple), Super Dinosaur 
(with co-creator Jason Howard), Battle Pope, Astounding Wolf-Man (with co-creator Jason Howard), Thief of 
Thieves, and more. 

Gregory Sulak is the Chief Financial Officer of the Operating Company. Mr. Sulak oversees the finance and 
accounting activities of the Company and its subsidiaries, including its publicly-listed subsidiary, 5th Planet Games 
A/S, on the Olso Stock Exchange. Prior to joining the Company, Mr. Sulak was the Chief Financial Officer of 
Wondery, Inc., one of the industry’s leading podcast studios, and, since 2021, an Amazon-owned company, with 
revenue streams in advertising, audio and TV licensing, merchandise sales and subscriptions. With over 20 years of 
experience in digital media and technology, including roles at Machinima/Warner Bros., Yahoo!, and 
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PricewaterhouseCoopers, Mr. Sulak brings a wealth of knowledge and broad perspective to the Company’s operations. 
Mr. Sulak holds a California Certified Public Accounting certification (inactive), a Master of Business Administration 
in Finance and Multinational Management from The Wharton School of the University of Pennsylvania and a Bachelor 
of Arts in Economics/Business from University of California Los Angeles. 

Board of Managers 

The board of managers of the Operating Company (the “Board of Managers” or the “Board”) consists of the 
following members: David Alpert, Jon Goldman, Robert Kirkman, Kevin D. Irwin, Jr., Byung Joon Song, and Carmen 
Carpenter. 

Please see above for biographies of David Alpert, Jon Goldman, and Robert Kirkman. 

Kevin D. Irwin, Jr. serves as Chief Executive Officer and Chief Investment Officer at Knollwood Investment 
Advisory. Mr. Irwin served as Treasurer at Bunting Family Foundation. He is also the Founder of Irwin Tax & 
Financial Services. He served as Advisor to Spring Capital Partners. He also served as Board Member at Highfive 
Technologies. Mr. Irwin has a Masters of Science and Finance from Loyola University Maryland and a Bachelor of 
Science in Accounting & Economics from University of Delaware. 

Byung Joon Song holds the position of Global Strategy Officer (GSO) & Chairman at Com2uS Corp., Global Strategy 
Officer (GSO) & Chairman at Com2uS Holdings Corp. (f/k/a GAMEVIL Inc.), Chairman at Com2uS Platform Corp., 
Chairman at WYSIWYG Studios Co., Ltd. and Director at Com2uS USA, Inc. Mr. Song is also on the board of Korea 
Internet & Digital Entertainment Association. He received an undergraduate degree from Seoul National University. 

Carmen Carpenter is a Partner at Investment Bank Evolution Media Capital (“EMC”), an affiliate of Creative Artists 
Agency, focusing on the media, entertainment, and sports industries. EMC has advised on transactions with value in 
excess of $80 billion for its clients. Prior to joining EMC, Carmen served as Senior Vice President at Bank of America 
Merrill Lynch in the Entertainment Industries Group, where she oversaw the bank’s portfolio of more than $1 billion 
in direct commitments to companies in the content production and distribution sector. Carmen held similar positions 
at Royal Bank of Scotland and GE Capital. Ms. Carpenter received a Bachelor of Science degree from the University 
of Southern California. 
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PRINCIPAL MEMBERS 

The following table sets forth the information concerning the number of outstanding voting securities owned 
beneficially as of the date of this report by (i) all Company executive officers and directors as a group, individually 
naming each director or executive officer who beneficially owns more than 10% of any class of the Company’s voting 
securities, and (ii) any other securityholder who beneficially owns more than 10% of any class of the Company’s 
voting securities. All shares shown in the table as beneficially owned are owned directly by the named beneficial 
owner(s).  

Unless otherwise indicated, the security holders listed below possess sole voting and investment power with respect 
to the voting securities they own. 
 

Name and address of beneficial owner  

Amount of 
beneficial 
ownership   

Amount of 
beneficial 
ownership 
acquirable   

Percent 
of class   

Directors and executive officers as a group   41,979,570    —    98.00 % (1) 

David Alpert (through the Peanut & Pookie Family Trust)(2)   13,993,190    —    32.81 % (1) 

Robert Kirkman (through the Kirkman Family 2014 Trust)(2)   13,993,190    —    32.81 % (1) 

Jon Goldman (through the Goldman/Gross Family Trust)(2)   13,993,190    —    32.81 % (1) 

Com2uS Corp.(3)   1,724,950    —    43.01 % (4) 

Knollwood Investment Funds LLC(5)   948,650    —    23.65 % (4) 

Knollwood Investment Funds LLC(5)   1,722,050    —    48.30 % (6) 

Hiro Capital I SCSp(7)   787,650    —    22.09 % (6) 

Ghost Angel LLC(8)   688,900    —    19.32 % (6) 

 
(1) The applicable class is Common Units. 
(2) Such beneficial owner’s address is 9570 West Pico Boulevard, Los Angeles, CA 90035. 
(3) Such beneficial owner’s address is Seoul, BYC, High City A 12th Floor 131, Gangseon-gu, Digital 1 Kangsan-

gu, Republic of Korea. 
(4) The applicable class is Series A Preferred Interests. 
(5) Such beneficial owner’s address is 217 International Circle, Hunt Valley, MD 21030. 
(6) The applicable class is Series B Preferred Interests. 
(7) Such beneficial owner’s address is 1-4 Rue Stumper, Luxembourg, Luxembourg L-2557. 
(8) Such beneficial owner’s address is 55 East Third Avenue, San Mateo, CA 94401. 
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CURRENT RELATIONSHIPS AND RELATED PARTY TRANSACTIONS 

The following is a description of any transactions since the beginning of the our last fiscal year, or any currently 
proposed transactions, where the amount involved exceeds five percent of the aggregate amount of capital raised by 
us in reliance on Regulation Crowdfunding during the preceding 12-month period, including the amount we seek to 
raise in the Offering, in which any of our directors or officers, any person who is, as of the most recent practicable 
date, the beneficial owner of 20% or more of the our outstanding voting equity securities, calculated on the basis of 
voting power, or any immediate family member of any of the foregoing persons: 

Robert Kirkman, the Company’s Co-Chairman, Chief Creative Officer, and Manager, via his entity Robert Kirkman, 
Inc. (formerly Robert Kirkman, LLC) (RKI), is party to a Master License Agreement with Skybound, LLC, pursuant 
to which he has granted an exclusive license to Skybound, LLC to commercialize all comic books created by Robert 
Kirkman as merchandise, comic books, and video games, and as the exclusive administrator in connection with any 
motion picture or television projects based on any of the comic books. Pursuant to the Amended and Restated Master 
License Agreement (the “Master License Agreement”) filed as Exhibit 6.4, Skybound, LLC will make royalty 
payments to RKI in the amount of: (i) 15% of Net Sales (as defined in the Master License Agreement) with respect to 
Articles (as defined in the Master License Agreement) (other than video games and applications) manufactured and 
sold by Skybound, LLC; (ii) 30% of Gross Revenues (as defined in the Master License Agreement) with respect to 
Articles (other than video games and applications) manufactured and sold by a Third Party (as defined in the Master 
License Agreement); (iii) 30% of Gross Revenues with respect to Articles that are video games and applications 
(excluding video games and applications developed and/or published by Skybound, LLC or any of its affiliates); and 
(iv) with respect to Articles that are video games and applications that are developed and/or published by Skybound, 
LLC or any of its affiliates, a royalty will be negotiated by Skybound, LLC and RKI in good faith which will be a 
customary market standard royalty for similarly-situated creators and developers and/or publishers. 

RKI has entered into various agreements as a co-party with the Company’s subsidiaries in connection with the 
commercialization of certain intellectual property rights belonging to RKI. These agreements allow certain third 
parties to use RKI’s intellectual property to create and distribute certain television projects, books, films, merchandise, 
and video games. RKI has also entered into an agreement with Skybound Interactive, LLC, a subsidiary of the 
Company through Bumbio LLC, as a co-party, in which they provide marketing services to a third-party games 
developer.  

Robert Kirkman is also a partner at Image Comics, Inc., which publishes the Company’s comic books. 

David Alpert, via his and his wife’s wholly owned entity, D.D. Tuercas Trading Company, Inc., have entered into a 
Services Agreement with the Company (as the same has been or may be amended from time to time). Jon Goldman, 
via his wholly owned entity, via Tower 26 VC, LLC, has also entered into a Services Agreement with the Company 
(as the same has been or may be amended from time to time). Please see Item 3 for the compensation of such entities 
for the fiscal year ended December 31, 2025. For the fiscal year ended December 31, 2024, the Company compensated 
each of David Alpert and Jon Goldman in the amount of $200 thousand each, via the afore-mentioned entities, pursuant 
to the Services Agreements. In September 2025, the Company amended the Services Agreement with each of Tower 
26 VC, LLC (f/s/o Jon Goldman) and D.D. Tuercas Trading Company, Inc. (f/s/o David Alpert) to increase the annual 
fee under each agreement from $200 thousand to $300 thousand. 

Certain of the Company’s subsidiaries have leased office space located at 9570 West Pico Boulevard, Los Angeles, 
California (the “Pico Office”), for a term of seven years, with a base rent of $87,286 per month. The lessor of the Pico 
Office is Blueberry & Chicken, LLC, an entity owned and controlled indirectly by David Alpert, the Company’s Chief 
Executive Officer, Secretary, and Manager, and Robert Kirkman. Skybound, LLC has also leased an office and studio 
production space located at 10911 Riverside Drive in Los Angeles, California (the “Riverside Drive Office”), for a 
term of 84 months, with an average base rent of $52,051 per month. The lessor of the Riverside Drive Office is Spicy 
Sauce, LLC, an entity owned and controlled by David Alpert, Jon Goldman, the Company’s Co-Chairman and 
Manager, and Robert Kirkman. 

The Company entered into a loan agreement with its employee Ian Howe in July 2021, in the principal amount of 
$300 thousand, which is payable by Mr. Howe on demand by the Company. On March 6, 2025, Skybound Games UK 
Limited (an indirect wholly owned subsidiary of the Company) entered into a settlement agreement with Ian Howe 
pursuant to which Mr. Howe’s employment with Skybound Games UK Limited was terminated effective as of 
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February 7, 2025. The Company’s loan agreement remains in effect in accordance with its terms (as amended from 
time to time). As of December 31, 2025, the principal amount of $250.5 thousand (plus accrued interest) remained 
outstanding under the loan agreement. The Company entered into a loan agreement with each of David Alpert, Jon 
Goldman and Robert Kirkman in November 2022, with each loan in the principal amount of $500 thousand and 
secured by a pledge of 50,000 Common Units held by each of the Peanut & Pookie Family Trust, the Goldman/Gross 
Family Trust and the Kirkman Family 2014 Trust, respectively. As of December 31, 2025, the principal amount of 
$500 thousand (plus accrued interest) remained outstanding under each loan agreement. The Company has guaranteed 
loans entered into between entities owned by the Company’s directors and executive officers and certain lenders. Such 
loans include (i) the Loan Agreement dated April 30, 2021 (as amended from time to time), between Blueberry & 
Chicken, LLC and City National Bank and (ii) the Loan Agreement, dated July 20, 2021 (as amended from time to 
time), between Spicy Sauce, LLC and City National Bank. 

On August 31, 2023, the Company entered into a loan agreement with each of David Alpert, Jon Goldman and Robert 
Kirkman, with each loan in the principal amount of $1,961 thousand and secured by a pledge of 200,000 Common 
Units held by each of the Peanut & Pookie Family Trust, the Goldman/Gross Family Trust and the Kirkman Family 
2014 Trust, respectively. As of December 31, 2025, the principal amount of $1,961 thousand (plus accrued interest) 
remained outstanding under each loan agreement. On August 31, 2023, the Company also entered into a loan 
agreement with Daniel Murray, in the principal amount of $654 thousand and secured by a pledge of 55,000 Common 
Units held by Mr. Murray. As of December 31, 2025, the principal amount of $654 thousand (plus accrued interest) 
remained outstanding under the loan agreement. 

In December 2023, the Company, through Bumbio LLC, entered into a loan and security agreement with Scenario 42 
SAS, a French production company in which the Company, through Bumbio LLC, owns a 49% interest, with the loan 
in the principal amount of €150 thousand.  

In connection with equity financing transactions by the Company from time to time, each of David Alpert (through 
the Peanut & Pookie Family Trust), Robert Kirkman (through the Kirkman Family 2014 Trust) and Jon Goldman 
(through the Goldman/Gross Family Trust) enter into redemption agreements with the Company pursuant to which 
the Company redeems an aggregate amount of Common Units equal to up to 12.5% of the aggregate amount raised in 
the applicable equity financing transaction. In 2025, the Company did not redeem any Common Units from David 
Alpert (through the Peanut & Pookie Family Trust), Robert Kirkman (through the Kirkman Family 2014 Trust) or Jon 
Goldman (through the Goldman/Gross Family Trust).  

The Company and certain of its subsidiaries have entered into standard indemnification agreements with their 
respective directors and officers, as applicable. 

One or all of Robert Kirkman, David Alpert, Richard Jacobs (an employee of Skybound, LLC), and potentially other 
employees of the Company or its subsidiaries serve as executive producers or producers for television or film projects 
and, accordingly, may receive fees or other compensation for such services. The Company expects the fees payable 
to such executive producers or producers to, in the aggregate, not exceed 20% of the production fees received by the 
Company for each such project. David Alpert is a partner at Circle of Confusion, a talent management company. 
Talent that may partner with the Company on projects may also be represented by Circle of Confusion. Robert 
Kirkman is represented as an artist by Circle of Confusion. 

The Company or its subsidiaries have entered into one or more commercial agreements with Com2uS Corp. Com2uS 
Corp. holds equity membership interests in the Company and has the right to appoint one (1) Manager to the 
Company’s Board of Managers. 

Except for such the above issuances, we are not a party to any agreements where the amount involved exceeds 5% of 
the aggregate amount of capital we raise in reliance on Regulation Crowdfunding during the preceding 12-month 
period, including the amount we seek to raise in this offering. 
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TERMS OF THE OFFERING 

We are offering a minimum of 773 Common Units, which we refer to as the Units, at $12.50 per Unit, representing 
773 Units of Common Units of the Operating Company, for gross proceeds of $10,000.68, and a maximum of 399,960 
Units representing 399,960 Units of Common Units of the Operating Company for gross proceeds of $5,000,000.00. 
You should note that the total amount of Units that will be issued in this offering is subject to increase due to the bonus 
Unit structure described below, and that the Operating Company will issue one unit of its Common Units to the 
Crowdfunding Vehicle as a bonus unit for each bonus unit we issue to the investors in this offering. Your investment 
in our business will be made through the Crowdfunding Vehicle, a special purpose investment vehicle that is exempt 
from registration pursuant to Rule 3a-9. The minimum investment amount necessary to participate in this Offering is 
$1,000 (excluding a 3.5% investor processing fee which investors will pay as a result of their investment in this 
offering). The purpose of the Offering is to raise capital for our business, working capital, and general operating 
purposes. See “Use of Proceeds” for more information. You should note that the price of the Units being sold in this 
offering was arbitrarily determined by our management. See “Risk Factors - There has been no independent valuation 
of our Units, which means that such Units may be worth less than the Offering price in this offering” for more 
information. 

Bonus Units 

This Offering involves a bonus Unit structure based on (i) the timing of an investment relative to the Offering 
Commencement Date (as defined below) and (ii) whether the investor is an Existing Investor. For purposes of this 
Offering, an "Existing Investor" means any investor who, as of immediately prior to the time of the Offering 
Commencement Date, holds Units of (a) the Crowdfunding Vehicle; (b) Skybound Holdings CF Investors SPV, LLC, 
the special purpose crowdfunding vehicle through which the Operating Company previously conducted an offering 
pursuant to Regulation Crowdfunding; or (c) in the Company directly. Bonus Units will be distributed to investors 
based on the following tiers: 

Tier 1  Existing Investors who purchase Units during the period commencing on the filing date of this 
Offering Statement (“Offering Commencement Date”) and ending on July 9, 2026 at 11:59 PM 
Pacific Time shall receive bonus Units equal to 15% of the Units purchased. All other investors 
who purchase Units during such period shall receive bonus Units equal to 10% of the Units 
purchased. 

Tier 2  Existing Investors who purchase Units during the period commencing on July 10, 2026 and 
ending on August 8, 2026 at 11:59 PM Pacific Time shall receive bonus Units equal to 10% of 
the Units purchased. All other investors who purchase Units during such period shall receive 
bonus Units equal to 5% of the Units purchased. 

Tier 3  All investors who purchase Units during the period commencing on August 9, 2026 and ending 
on the date that this Offering terminates shall receive bonus Units equal to 5% of the Units 
purchased. 

For the avoidance of doubt, the applicable bonus percentage shall be determined based on the date on which the 
investor's subscription is accepted by the Company. 

For example, if an Existing Investor purchases 1,000 Units on June 1, 2026, such investor will receive 150 bonus 
Units (15% of 1,000 Units). If a non-Existing Investor purchases 1,000 Units on the same date, such investor will 
receive 100 bonus Units (10% of 1,000 Units). If an Existing Investor purchases 1,000 Units on July 28, 2026, such 
investor will receive 100 bonus Units (10% of 1,000 Units). If a non-Existing Investor purchases 1,000 Units on the 
same date, such investor will receive 50 bonus Units (5% of 1,000 Units). 

No fractional bonus Units will be issued and, accordingly, bonus Units will be rounded down to the nearest 
whole bonus Unit. 

For each bonus Unit of the Crowdfunding Vehicle issued to the investors in this Offering, the Operating Company 
will issue an identical amount of Units to the Crowdfunding Vehicle. 

Subscription Process 
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The transaction between the issuer and the investor will be completed through our intermediary, DealMaker Securities 
LLC, on our intermediary’s Platform located at www.invest.skybound.com. To subscribe to this offering of our Units, you 
must have an active account with the intermediary on the Platform. Upon our acceptance of your subscription agreement 
and your delivery of your investment funds into the escrow account, you will be able to download a fully-signed copy 
of the subscription agreement showing the principal amount invested by you. Thereafter, you must wait until we perform 
a closing on your investment funds and issue Units to you, you cancel your investment commitment, or we terminate this 
offering , in each case in accordance with the terms set forth below and within the subscription agreement.  

If you participate in this offering, you will acquire our Units pursuant to a subscription agreement which is not binding 
until accepted by us with 15 days of our receipt thereof, and that we reserve the right to reject in our sole and absolute 
discretion, any or all of your investment commitment and subscription agreement. If we reject any of your investment 
commitment, we will refund or cause our Escrow Agent to refund your investment funds without deduction for any 
fee, commission, or expense, and without accrued interest with respect to any money we received. You may cancel 
your investment for any reason and at any time, but no less than 48 hours before a closing of the Offering, by sending 
an email to info@dealmakersecurities.com stating your intent to cancel your investment commitment and signed 
subscription agreement. Thereafter, your investment commitment and signed subscription agreement will be 
considered cancelled, and you will be contacted directly by our intermediary with any further information. If your 
investment commitment is canceled, we will refund or cause the escrow agent to refund your investment without 
deduction for any fee, commission, or expense, and without accrued interest with respect to any money we received. 

If there is a material change to the terms of the Offering or to the information we provide to you in connection 
therewith, our intermediary will send you and each other investor in this offering a notice of the material change which 
informs that your investment commitment will be cancelled unless you reconfirm such investment commitment within 
five business days. If you or any other investor in this offering fails to reconfirm your investment commitment within 
the reconfirmation period, your investment commitment will be cancelled automatically and our intermediary will 
send you a notification that we cancelled your investment commitment, and we will cause our Escrow Agent to refund 
your investment funds. 

If the Company fails to raise the minimum Offering amount by the Offering deadline, each investor’s investment 
commitment will be cancelled automatically, and our Escrow Agent will direct refunds of all canceled investment 
commitments within five business days. 

Early Closing 

We may conduct an early closing of this offering if we have raised the Minimum Offering Amount, our Offering has 
been open for at least 21 days prior to the early closing, our Offering will remain open for at least 21 days after the 
early closing, unless such closing is on the maximum offering amount of 399,960 Units, in which case the Offering 
would be complete, our intermediary provides notice to current or potential investors and investors who have made 
investment commitments of the closing date, their right to cancel any investment commitments until 48 hours before 
the closing date, and whether the issuer will accept investment commitments within 48 hours prior to the closing date, 
and the early closing will occur at least five business days after the intermediary provides notice of such early closing. 

Ongoing Reporting 

The Company intends to satisfy its obligation to provide investors with updates regarding its progress in meeting the 
Minimum Offering Amount in accordance with Rule 203 of Regulation Crowdfunding by filing a Form C-U with the 
Securities and Exchange Commission upon reaching the Minimum Offering Amount. The Company will also file a 
final progress update on Form C-U no later than five business days after the Offering deadline, disclosing the total 
amount of Securities sold in the Offering. 
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The following is a summary of the important terms of the Operating Company’s authorized capital, including the 
Units. This summary does not purport to be complete and is qualified in its entirety by the provisions of the Operating 
Company’s Operating Agreement. Capitalized terms used herein but not defined shall have the meaning ascribed to 
them in the Operating Company’s Operating Agreement, attached hereto as Exhibit D. The Crowdfunding Vehicle 
has one class of units that are structured to afford the investors in this Offering securities substantially equivalent to 
the Common Units of the Operating Company being offered in this offering, as required by Rule 3a-9 of the Investment 
Company Act of 1940, as amended. Any material differences between the Common Units of the Operating Company 
and the corresponding units of the Crowdfunding Vehicle, each being offered hereby, are described in the disclosure 
that follows. 

DESCRIPTION OF OUR UNITS 

The Company is authorized to issue multiple classes of equity interests, including Common Units, Series A Preferred 
Units, Series B Preferred Units, and Incentive Plan Units (collectively, “Units”). All Units are classified as equity 
interests and are not subject to mandatory redemption provisions. On October 24, 2022, the requisite number of 
members of the Operating Company approved a forward Unit split whereby each Common Unit, Preferred Unit, and 
Incentive Plan Unit was exchanged for 7.18732 Units. On April 4, 2024, the requisite number of members of the 
Operating Company approved a forward Unit split whereby each Common Unit, Preferred Unit, and Incentive Plan 
Unit was exchanged for 5 Units. On May 22, 2026, the requisite number of members of the Operating Company 
approved a forward Unit split whereby each Common Unit, Preferred Unit, and Incentive Plan Unit was exchanged 
for 10 Units. All Units and related amounts have been adjusted to reflect the effect of these Unit splits.  

As of the date hereof, the Operating Company has (i) 42,649,290 Common Units issued and outstanding, (ii) 85,830 
Incentive Plan Units issued and outstanding, (iii) 4,010,200 Series A Preferred Units issued and outstanding, (iv) 
3,565,400 Series B Preferred Units issued and outstanding, and (v) 1,784,350 Series Interests issued and outstanding 
under the Skybound Holdings LLC – Regulation A Series, an unprotected series under Section 18-215(a) of the 
Delaware Limited Liability Company Act. In addition to the foregoing, the Operating Company has outstanding (a) 
warrants to purchase 91,250 Series A Preferred Units at an exercise price of $10.955 per Unit, (b) warrants to purchase 
728,420 Common Units at various exercise prices ranging from $0.001 to $5.806 per Unit, (c) options to purchase 
3,787,980 Incentive Plan Units pursuant to our equity incentive plan, (d) an outstanding SAFE instrument in the 
amount of $3,000,000 which will automatically convert into preferred units of the Operating Company at a post-
money valuation cap of $453,000,000 upon the occurrence of a bona fide equity financing in which the Operating 
Company issues and sells preferred units, (e) outstanding Crowd SAFE instruments with an aggregate value of 
$700,844.96 which will be convertible into Common Units of the Operating Company, and (f) 9,365,800 Common 
Interest Appreciation Rights (CIARs). The Operating Company also has 383,330 Common Units reserved for issuance 
pursuant to the Maple Media acquisition (see Note 3 to the financial statements attached hereto). 

A description of our authorized securities and other provisions of the Operating Company’s operating agreement is 
set forth below. 

Series A Preferred Units 

The Series A Preferred Units are one of the four classes of equity Units in the Company and are held by certain 
institutional investors, including the Lead Series A Investor, Com2uS Corporation. 

The Series A Preferred Units have a liquidation preference and original issue price of $5.797 per Unit, as adjusted to 
reflect the Operating Company's equity splits. In a dissolution or deemed liquidation event, after payment of 
liquidation costs, debts, and reserves, holders of Series A Preferred Units are entitled to receive their liquidation 
preference, in proportion to the aggregate preferred liquidation preferences, before any distribution to holders of 
Common Units. Series A Preferred Units then participate with Common Units pro rata in remaining proceeds, subject 
to an overall participation cap of two times the liquidation preference (i.e., a 2.0x participating preferred structure). If 
a Series A holder would receive more by converting into Common Units in a deemed liquidation event, the Series A 
Preferred Units are deemed converted immediately prior to the event for purposes of the distribution. 

Series A Preferred Units vote on matters submitted to Members on an as-if-converted basis, with each holder having 
a number of votes equal to the number of Common Units issuable upon conversion. Series A Preferred Units are 
convertible into Common Units at the option of the holder at the applicable conversion rate (original issue price 
divided by conversion price), and convert mandatorily upon (i) the written consent of holders of at least two-thirds of 
the outstanding Series A Preferred Units or (ii) an IPO meeting the qualifying thresholds specified in the operating 
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agreement. The conversion price is subject to customary adjustments for splits, combinations, recapitalizations, and 
weighted-average anti-dilution for dilutive issuances, with enumerated exclusions and a holder waiver mechanic at 
the two-thirds threshold. 

The Lead Series A Investor (Com2uS) has the right to designate one Manager so long as it continues to hold at least 
one-third of the Series A Preferred Units it initially purchased, with that right not transferable other than to a permitted 
transferee. So long as at least the requisite threshold of Preferred Units issued as of the end of the Series B financing 
round remains outstanding, certain extraordinary actions require approval by holders of at least 55% of the outstanding 
Preferred Units (Series A and Series B voting together as a single class on an as-if-converted basis), including, but not 
limited to, changes to the size of the Board, creation of senior securities, and certain dispositions. Series A Preferred 
Units are subject to transfer restrictions, including Board consent, the preferred right of first offer, tag-along and 
drag-along rights, and preemptive rights for issuances of new senior securities (which include Series B and other 
senior or pari passu equity). Holders of Series A Preferred Units constituting at least 25% of the Series A financing 
round are entitled to financial statements, budgets, and inspection rights as set forth in the operating agreement. 
Holders of Series A Preferred Units also benefit from a registration rights provision requiring the Operating Company 
to offer Preferred Members terms no less favorable than those offered to other Members. 

Series B Preferred Units 

The Series B Preferred Units rank on parity with the Series A Preferred Units in liquidation but enjoying enhanced 
protective rights, including those tailored to the Lead Series B Investor, Knollwood Investment Fund LLC. 

The Series B Preferred Units have a liquidation preference and original issue price of $5.806 per Unit, as adjusted to 
reflect the Operating Company’s equity splits. In a dissolution or deemed liquidation event, after payment of 
liquidation costs, debts, and reserves, holders of Series B Preferred Units are entitled to receive their liquidation 
preference, in proportion to the aggregate preferred liquidation preferences, before any distribution to Common Unit 
holders, and thereafter participate pro rata with Common Unit holders, subject to an overall 2.0x participation cap on 
the liquidation preference. As with the Series A Preferred Units, the Series B Preferred Units are deemed converted 
to Common Units immediately prior to a deemed liquidation event if conversion would yield a greater distribution. 

Series B Preferred Units vote on an as-if-converted basis with the Common Units, with the number of votes equal to 
the number of Common Units issuable upon conversion. Series B Preferred Units are convertible into Common Units 
at the option of the holder at the applicable conversion rate (original issue price divided by conversion price), and 
convert mandatorily upon (i) the written consent of holders of a majority of the outstanding Series B Preferred Units 
or (ii) a qualifying IPO. The conversion price is subject to customary adjustments and weighted-average anti-dilution 
for dilutive issuances (with enumerated exclusions), and may be waived as to a particular issuance with the consent 
of holders of a majority of the outstanding Series B Preferred Units. 

So long as at least the threshold amount of Series B Preferred Units issued in the Series B financing round remains 
outstanding, approval of holders of a majority of outstanding Series B Preferred Units is required for, among other 
things, adverse amendments to Series B rights, increases in or issuances of additional Series B Preferred Units, 
reclassifications creating senior or pari passu securities, mandatory conversion (other than upon an IPO), and deemed 
liquidation events with an implied enterprise value below $600 million. The Lead Series B Investor (Knollwood) has 
the right to designate one Manager. Holders of at least 25% of the Series B financing round are entitled to the financial 
reporting, budgets, and inspection rights specified in the operating agreement. 

Series B Preferred Units are subject to the operating agreement’s transfer restrictions, including Board consent, the 
preferred right of first offer, tag-along and drag-along rights, and preemptive rights for senior securities 
issuances. Holders of Series B Preferred Units also benefit from a registration rights provision requiring the Operating 
Company to offer Preferred Members terms no less favorable than those offered to other Members. 
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Common Units 

Common Units carry full voting rights, with action at meetings of Members generally requiring the affirmative vote 
of Members holding more than 50% of the outstanding Common Units (determined on an as-converted basis with the 
Preferred). Members holding at least 40% of the outstanding Common Units (on an as-converted basis) may call a 
Member meeting. Common Unit holders share in distributions of available cash flow when made by the Board pro 
rata based on their proportionate share, and on dissolution they receive the residual amounts after satisfaction of 
liquidation costs, debts, reserves, and the preferred liquidation preferences (subject to the 2.0x preferred participation 
cap, after which Common Unit holders effectively share the upside). Common Units are not convertible (the Preferred 
convert into Common, not vice versa), and they are the security into which Preferred Units convert at the applicable 
conversion rate. 

Common Units held by the founding members (the Skybound Members) are subject to a robust suite of restrictions 
and special rights, including a right of first refusal in favor of the other founding members on bona fide third-party 
offers, mandatory call rights and Operating Company repurchase rights upon death, disability, involuntary transfer, or 
termination for cause (at fair market value, generally with 20% paid at closing and the remainder under a 4-year, 5% 
interest promissory note), and domestic transfer mechanics tailored to each of the founding member holdings. The 
founding members appoint their designated Managers (and an additional appointed Manager), and unanimous consent 
of all founding members is required for material actions such as amendments to the operating agreement or certificate 
of formation, mergers, and dispositions of substantially all assets. 

Common Units held by holders other than the founding members are subject to a separate Operating Company-level 
right of first refusal, requiring notice to the Operating Company and a 30-day Company election period before any 
non-permitted transferee transfer. All Common Units are also subject to tag-along rights (allowing non-transferring 
Members to participate pro rata at the same per-Unit price in qualifying founding member sales) and drag-along rights 
(under which Common Unit holders, Preferred Unit holders, and other Members can be required to participate in a 
Board-approved sale on equal per-class terms, with consideration allocated based on relative liquidation preferences). 
Common Units issued in the Operating Company's Regulation A offering that closed June 10, 2023 are tracked through 
a Regulation A Series administered by Skybound Holdings LLC as Series Manager, and the economic rights of those 
Series Members generally mirror those of Common Unit holders, with Series-specific transfer and information rights 
administered through the transfer agent (Colonial Stock Transfer Company, Inc.) and the offering platform. 

Incentive Plan Units 

The Incentive Plan Units are profits-style equity Units issued to service providers under the Skybound Holdings LLC 
2019 Equity Incentive Plan. The Administrator of the 2019 Equity Incentive Plan may grant Incentive Plan Units in 
its sole discretion, including by setting all relevant terms (such as vesting) in the applicable option agreement, and an 
exercise dilutes all Members pro rata. 

Incentive Plan Units are non-voting Units. Holders of Incentive Plan Units are not entitled to vote on any matter 
coming before the Members, and any reference in the operating agreement to a Member vote means a vote of Members 
holding non-Incentive Plan Units. Holders also waive, to the greatest extent permitted by law, the right to receive 
information regarding the Operating Company and its subsidiaries and access to their books and records. Incentive 
Plan Units are intended to be received in exchange for the recipient's services, and recipients who make a Code Section 
83(b) election must promptly provide a copy to the Operating Company. 

For economic purposes, Incentive Plan Units share in distributions of available cash flow when made by the Board, 
in proportion to each Member's proportionate share, with all Member Units (including the Preferred Units treated on 
an as-converted basis) included in the calculation. Incentive Plan Units are not separately enumerated in the dissolution 
waterfall as a class with a liquidation preference; they share in residual distributions to all Members in proportion to 
their proportionate shares after the preferred liquidation preferences have been paid (subject to the 2.0x preferred 
participation cap). Incentive Plan Units are excluded from the calculation of preemptive proportionate share for new 
senior securities, meaning Incentive Plan Members do not participate in preemptive offerings. Incentive Plan Units 
are, however, treated materially the same as Common Units in connection with a tag-along sale, and the equity 
incentive plan or any option may give a service provider the opportunity to exercise vested or unvested options and to 
sell the resulting Incentive Plan Units in the tag-along sale. 

Incentive Plan Units are subject to the Operating Company-level right of first refusal on transfers by holders of 
Common Units or Incentive Plan Units (other than the founding members), and to the general transfer restrictions, 
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including the void ab initio remedy for non-compliant transfers. If an amendment or waiver materially and 
disproportionately affects the economic interest of an Incentive Plan Member relative to other Incentive Plan 
Members, that holder's written consent is required. Issuances of options and Incentive Plan Units to employees, 
officers, service providers, or Board members under the equity incentive plan or another Board-approved plan are 
excluded from the definition of new senior securities (and thus from preemptive rights) up to a 20% fully diluted cap, 
and are excluded from the anti-dilution adjustments to the preferred conversion prices up to a 10% fully diluted cap. 

Warrants 

The Operating Company has issued warrants to purchase both Series A Preferred Units and Common Units, in each 
case in connection with financings or other commercial arrangements with its members and counterparties. In 
December 2019, in connection with the issuance of Series A Preferred Units to one of its members, the Operating 
Company issued warrants to purchase 91,250 Series A Preferred Units at an exercise price of $10.955 per Unit, for an 
aggregate exercise price of approximately $1.0 million. The warrants vested over four years, with 23,000 Units having 
vested on December 13, 2020, 22,600 Units on December 13, 2021, 22,650 Units on December 13, 2022, and 23,000 
Units on December 13, 2023. 

In September 2020, the Operating Company issued warrants to purchase 86,200 Common Units at an exercise price 
of $0.028 per Unit, for an aggregate exercise price of approximately $2,000. In November 2024, the Operating 
Company issued additional warrants to purchase 68,890 Common Units (for an aggregate exercise price of $10) and 
500 Common Units (at an exercise price of $0.001 per Unit). During 2025, the Operating Company issued warrants 
to purchase an additional 572,830 Common Units at an exercise price of $5.806 per Unit. 

The warrants issued in 2024 were fully vested on their respective grant dates. The warrants issued in 2025 were 50% 
vested on the grant date, with the remaining 50% scheduled to vest on the first anniversary of the grant date. 

Each of the foregoing warrants is exercisable for a fixed number of Units at a fixed exercise price and is settled 
exclusively in equity; none of the warrants permit or require cash settlement. The warrants do not carry voting rights 
or other governance rights prior to exercise, and any events that could otherwise trigger settlement, including 
liquidation events, are subject to the Operating Company's governance approvals. The warrants include customary 
weighted-average anti-dilution protection but do not contain any discretionary or contingent repricing or conversion 
features outside of those standard anti-dilution mechanics. 

Other Outstanding Units 

In addition to the four principal classes described above, the Operating Company has established the Skybound 
Holdings LLC Regulation A Series (the “Regulation A Series”) for investors who acquired 1,784,350 Common Units 
in the Company’s Regulation A offering that closed on June 10, 2023. The Regulation A Series was established 
pursuant to the Eighth Amendment to the Operating Company’s Sixth Amended and Restated Operating Agreement 
and a related Series Operating Agreement. The Regulation A Series’ manager is Skybound Holdings LLC. The 
Regulation A Series is an unprotected series intended for administrative and accounting purposes only. It does not 
create legal segregation of assets, liabilities, or capital accounts and does not provide a statutory liability shield under 
Section 18-215(b) of the Delaware LLC Act. Except as expressly provided in the Regulation A Series documents, the 
economic and other rights associated with the Regulation A Series Units generally mirror the rights of Common Units 
under the Operating Agreement. The Regulation A Series Units are not being offered hereby. 

Governance 

The Operating Company is a Delaware limited liability company formed under the Delaware Limited Liability 
Company Act, 6 Del. C. § 18‑101 et seq. (the "Act"), and, except as otherwise expressly provided in the Operating 
Agreement, the management and control of the Operating Company and its business is vested in a Board of Managers 
(the "Board"), which has all of the rights, powers, and authority generally conferred under the Act to carry out the 
Operating Company's business and to perform all acts and to enter into agreements on behalf of the Operating 
Company. The Board consists of six Managers, each of whom is referred to as a "Manager." 

Board composition reflects negotiated appointment rights of the principal Member groups. Each "Skybound 
Member"—being the Alpert Trust, the Kirkman Trust, and Jon Goldman (and their Permitted Transferees, so long as 
they remain a Member)—appoints one Manager to the Board (each, a "Skybound Manager"), and the Skybound 
Members collectively appoint one additional Manager (the "Skybound Appointed Manager") who is not a Skybound 
Manager for purposes of the Operating Agreement. So long as the Lead Series A Investor (Com2uS Corporation, or 
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its Permitted Transferee) continues to own at least one‑third of the Series A Preferred Units it initially purchased (as 
equitably adjusted for splits and similar transactions), it is entitled to appoint one Manager (the "Lead Series A Investor 
Manager"); if that right is lost, the Members by majority vote may appoint a replacement Manager who does not have 
rights specifically applicable to the Lead Series A Investor Manager. The right to appoint the Lead Series A Investor 
Manager is not transferable other than to a Permitted Transferee. 

The Lead Series B Investor (Knollwood Investment Fund LLC, or its Permitted Transferee) is entitled to appoint one 
Manager (the "Lead Series B Investor Manager," and together with the Lead Series A Investor Manager, the Skybound 
Managers, and the Skybound Appointed Manager, the "Appointed Managers"); if the Lead Series B Investor fails to 
invest at least 50% of its pro rata allocation in subsequent financing rounds, the Company may replace the Lead Series 
B Investor Manager with the Lead Series B Investor's consent (not to be unreasonably withheld, delayed, or 
conditioned). The Lead Series B Investor's appointment right terminates automatically upon an IPO, and the Lead 
Series B Investor Manager is entitled to serve on each committee of the Board.  

The Board acts at duly called meetings or by written consent of the Managers, in each case requiring (except as 
otherwise provided in the Operating Agreement) the affirmative vote or written consent of a majority of the Managers 
("Board Consent"). As amended, at least two Business Days prior to any Board action by written consent, the 
Operating Company is required to circulate to all Managers a copy of the consent and accompanying explanatory 
materials reasonable and appropriate to inform the Managers of the proposed action. Meetings of the Board may be 
called by any Manager (subject to a limit of two meeting calls per Manager per Fiscal Year), may be held at any 
location within or outside Delaware, and may be held telephonically; notice generally must be given not less than five 
Business Days (or, for regularly scheduled meetings, ten Business Days) and not more than 30 calendar days in 
advance, and may be waived. Managers may vote in person or by proxy and serve without compensation, but are 
entitled to reimbursement for reasonable expenses incurred in attending duly noticed Board meetings. 

The Board may from time to time designate Managers, Members, or other individuals as officers (each, an "Officer"), 
assign customary corporate titles (such as Chief Executive Officer, President, Chief Operations Officer, Chief 
Financial Officer, and Secretary), and delegate to such Officers the authority and duties customarily associated with 
such offices. Officers serve at the pleasure of the Board, may be removed at any time with or without cause, and may 
resign by written notice; the Operating Agreement initially designated David Alpert as Chief Executive Officer and 
Secretary, Robert Kirkman as President and Chief Creative Officer, and Jon Goldman as Chief Operations Officer. 

Members generally do not participate in the day‑to‑day management of the Operating Company. Except as otherwise 
specifically provided in the operating agreement, no Member, in its capacity as such, has authority to take part in 
management, transact business on behalf of the Operating Company, or bind the Operating Company. There is no 
requirement to hold annual or other Member meetings; meetings of the Members may be called by the Board or by 
Members holding at least 40% of the outstanding Common Units (determined on an as‑converted basis), upon at least 
five business days’ prior written notice. Member action at meetings or by written consent generally requires the 
affirmative vote or written consent of Members holding more than 50% of the outstanding Common Units (determined 
on an as‑converted basis). 

A number of significant decisions are subject to enhanced approval requirements. The prior written approval of each 
founding member-designated Manager is required for the liquidation, dissolution, or winding up of the Operating 
Company or any material subsidiary, the appointment of a receiver or like officer, and any sale, assignment, license, 
pledge, or encumbrance of all or substantially all of the Operating Company's property. The unanimous vote or written 
consent of the founding members is required for, among other matters, any material amendment to the certificate of 
formation or the operating agreement, any merger, consolidation, sale, lease, conveyance, or other disposition (in one 
or a series of related transactions) of all or substantially all of the Operating Company's equity or operating assets to 
an unrelated third party, the liquidation, dissolution, or winding up of the Operating Company or any material 
subsidiary, and the removal, replacement, or appointment of any founding member-designated Manager. 

So long as at least the threshold quantity of Preferred Units issued as of the end of the Series B financing round remains 
outstanding (as adjusted from time to time), approval of holders of at least 55% of the outstanding Preferred Units 
(voting together as a single class on an as‑if‑converted basis) is required for actions including any merger, 
consolidation, internal reorganization (other than among the Operating Company and wholly owned subsidiaries), or 
sale, lease, conveyance, or other disposition of at least 50% of the equity or operating assets of the Operating Company; 
the liquidation, dissolution, or winding up of the Operating Company or any subsidiary; the authorization or creation 
of any new class or series of Operating Company securities having rights senior to the Preferred Units, or the issuance 
of additional Series A Preferred Units; any increase or decrease in the authorized size of the Board or any change in 
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the number of votes entitled to be cast by any Manager; the incurrence of debt above specified thresholds; certain 
material intellectual property dispositions outside the ordinary course (subject to alternative majority Board approval); 
a change in the Operating Company's primary line of business; adverse amendments to the powers, preferences, or 
rights of the Preferred Units; certain repurchases or redemptions of Units (subject to enumerated exceptions); and any 
distribution unless approved by a majority of the entire Board. 

So long as the threshold quantity of Series B Preferred Units issued in the Series B financing round remains 
outstanding, approval of holders of a majority of the outstanding Series B Preferred Units is required for, among other 
things, amendments or waivers of the rights, preferences, or privileges of the Series B Preferred Units in a manner 
that adversely affects them; increases or decreases in the authorized Series B Preferred Units or issuances of additional 
Series B Preferred Units; reclassifications of junior or pari passu securities to be senior to or pari passu with the Series 
B Preferred Units; mandatory conversion of the Series B Preferred Units into Common Units (other than upon an 
IPO); certain entity formation or holding activities outside Operating Company‑controlled entities (subject to 
alternative majority Board approval); and effecting a deemed liquidation event with an implied enterprise value of 
less than $600 million.  

Information Rights 

The operating agreement establishes a tiered information and inspection rights framework that distinguishes between 
the rights of all Members, the enhanced rights of certain qualified investors, and the express waiver of information 
rights by holders of Incentive Plan Units. At the baseline, the Operating Company is required to maintain its books 
and records in accordance with the Operating Company's method of accounting at its principal office, including a 
current list of the full name and last known business or residence address of each Member and assignee (together with 
the capital contributions and number of Units held by each Member), the full names and business addresses of the 
Managers, copies of the financial statements of the Operating Company for specified prior fiscal years, and the 
Operating Company's books and records relating to its internal affairs for at least the current and past four fiscal years 
(in the case of financial statements and books and records, except as otherwise required by law or as agreed by holders 
of a majority of the Units, excluding Incentive Plan Units, voting together as a single class on an as-if-converted basis). 

Qualified investors with information rights include (i) any founding member, (ii) any Series A Preferred Member that 
owns at least 25% of the total number of Series A Preferred Units issued during the Series A financing round (as 
equitably adjusted for splits and similar transactions), and (iii) any Series B Preferred Member that owns at least 25% 
of the total number of Series B Preferred Units issued during the Series B financing round (as equitably adjusted). The 
Operating Company is required to provide each such qualified investor with copies (electronic copies being sufficient) 
of: (i) within 180 days after the close of each fiscal year, consolidated financial statements of the Operating Company 
and its subsidiaries; (ii) within 45 days after the close of each fiscal quarter (beginning with the first fiscal quarter of 
2020), quarterly consolidated financial statements of the Operating Company and its subsidiaries; (iii) projections and 
budgets prepared and delivered to the Board or any committee of the Board, or otherwise provided to the Board or 
any committee; and (iv) such other information as may be reasonably requested by the qualified investor. The annual 
financial statements provided through the books and records framework are required to be reviewed by a certified 
accounting firm with respect to fiscal year 2020 and audited consolidated financial statements with respect to fiscal 
year 2021 and each fiscal year thereafter. 

Qualified investors with information rights are also entitled, through their designated representatives and upon 
reasonable notice during normal business hours (and at such other times as may reasonably be requested), to (i) visit 
and inspect any of the properties of the Operating Company and its subsidiaries, (ii) examine the corporate and 
financial records of the Operating Company and its subsidiaries, and (iii) discuss the affairs, finances, and accounts 
of the Operating Company and its subsidiaries with the managers, officers, key employees, and accountants of the 
Operating Company and its subsidiaries. These rights are subject to limitations designed to avoid undue burden, 
including conditions that the visits, inspections, examinations, and discussions not unreasonably divert employees 
from day-to-day operations or cause the Operating Company to incur any expense beyond a de minimis amount. The 
Operating Company may also withhold information from financial reporting deliveries, books and records access, and 
on-site inspections to the extent necessary to satisfy bona fide confidentiality obligations and to maintain applicable 
legal privileges. 

The information that Members receive is itself subject to confidentiality restrictions under the operating agreement. 
Each Member is prohibited, both during and after the period such Member or Manager is associated with the Operating 
Company, from retaining or using non-public, proprietary, or confidential information of the Operating Company or 
its affiliates for the benefit, purposes, or account of such Member or any other person, or from disclosing such 
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information to any person outside the Operating Company (other than to professional advisors bound by comparable 
confidentiality obligations), without the prior authorization of the Operating Company. Confidential information does 
not include information generally known to the industry or public other than as a result of a breach of the covenant, 
information legitimately made available by a third party without breach of any confidentiality obligation, or 
information required by applicable law or governmental authority to be disclosed (subject to prompt notice and 
cooperation undertakings). Members are permitted to use confidential information in any manner reasonably 
connected to their investment in or the conduct of the Operating Company's business and may disclose confidential 
information in connection with a proposed transfer in compliance with the operating agreement, provided that the 
proposed transferee is bound by confidentiality obligations at least as restrictive as those in the operating agreement. 

Holders of Incentive Plan Units stand on a different footing. The operating agreement provides expressly that holders 
of Incentive Plan Units waive any and all rights to receive information pertaining to the Operating Company and its 
subsidiaries (and their respective businesses and operations), and to access their respective books and records, in each 
case to the greatest extent permitted by Delaware law. In addition, with respect to Members admitted in connection 
with the Operating Company's Regulation A offering and tracked through the Regulation A Series, the Operating 
Company is required, so long as the offering platform continues to distribute periodic updates or filings to investors 
(including copies of the Operating Company's Form 1-K and Form 1-SA filings with the U.S. Securities and Exchange 
Commission), to cause the Series Members of the Regulation A Series to receive the same materials, in the same 
manner, and on the same schedule as provided by such platform, although the Operating Company is not obligated to 
provide such materials independently if the platform ceases to distribute them. 

Voting Rights 

The operating agreement allocates voting power across four classes of Units: Common Units, Series A Preferred Units, 
Series B Preferred Units, and Incentive Plan Units. Voting at Member meetings or by written consent generally 
requires the affirmative vote or written consent of Members holding Units representing more than 50% of the 
outstanding Common Units, determined on an as-converted basis (i.e., treating all Preferred Units as if they had 
converted into Common Units), and meetings may be called by the Board or by Members holding at least 40% of the 
outstanding Common Units, determined on the same basis. 

Holders of Common Units carry the residual voting power of the Operating Company. They vote together as a single 
class with the Preferred Units on most matters (with the Preferred Units treated on an as-if-converted basis), and they 
alone constitute the denominator for calculating Member voting thresholds, including for purposes of calling Member 
meetings, taking action by written consent, and approving amendments to the operating agreement. In addition, the 
founding members who hold Common Units are vested with significant additional approval rights as a class. The 
unanimous vote or written consent of the founding members is required for, among other things, any material 
amendment to the certificate of formation or the operating agreement, any merger, consolidation, sale, lease, 
conveyance, or other disposition (in one or a series of related transactions) of all or substantially all of the Operating 
Company's equity or operating and other assets to an unrelated third party, the liquidation, dissolution, or winding up 
of the Operating Company or any material subsidiary, and the removal, replacement, or appointment of any founding 
member-designated Manager. Each founding member-designated Manager separately holds an item-based veto over 
the liquidation, dissolution, or winding up of the Operating Company or any material subsidiary and over any sale, 
assignment, license, pledge, or encumbrance of all or substantially all of the Operating Company's property. 

Holders of Series A Preferred Units vote together with the Common Units as a single class on an as-if-converted basis, 
with each Series A Preferred Member entitled to a number of votes equal to the number of Common Units issuable 
upon conversion of such Member's Series A Preferred Units. Series A Preferred Units also vote together with Series 
B Preferred Units as a single class for purposes of certain enhanced approval rights, which require the prior written 
approval of holders of at least 55% of the outstanding Preferred Units (voting together on an as-if-converted basis) for 
matters including, among others, mergers and material dispositions, liquidation events, the creation or issuance of 
senior securities (including additional Series A Preferred Units), changes to the size of the Board or to Manager voting 
allocations, certain debt incurrences above defined revenue thresholds, certain material intellectual property 
transactions outside the ordinary course (subject to a majority Board override), changes to the Operating Company's 
primary line of business, adverse amendments to the rights of the Preferred Units, certain repurchases and redemptions, 
and any distribution unless approved by a majority of the entire Board. In addition, holders of at least two-thirds of 
the outstanding Series A Preferred Units have the right to (i) cause a mandatory conversion of all Series A Preferred 
Units into Common Units at the applicable conversion rate and (ii) waive any anti-dilution adjustment to the 
conversion price that would otherwise result from a particular issuance or deemed issuance of additional Units. 
Amendments or waivers that materially and disproportionately affect the economic interest of a Series A Preferred 
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Member relative to other Series A Preferred Members require the written consent of such affected Series A Preferred 
Member. 

Holders of Series B Preferred Units vote with the Common Units on an as-if-converted basis on the same terms as the 
Series A Preferred Units, and likewise vote together with the Series A Preferred Units as a single class for purposes 
of the enhanced approval rights requiring 55% Preferred Unit approval. In addition, the Series B Preferred Units carry 
a separate approval right over a defined set of matters, requiring the prior written approval of holders of a majority of 
the outstanding Series B Preferred Units, including (i) amendments or waivers of the rights, preferences, or privileges 
of the Series B Preferred Units in a manner that adversely affects them; (ii) increases or decreases in the authorized 
number of Series B Preferred Units or the issuance of additional Series B Preferred Units; (iii) reclassifications of 
junior or pari passu securities to be senior to or pari passu with the Series B Preferred Units; (iv) mandatory conversion 
of the Series B Preferred Units into Common Units other than upon an IPO; (v) certain entity formation or holding 
activities outside Operating Company-controlled entities (subject to a majority Board override); and (vi) effecting a 
deemed liquidation event with an implied enterprise value of less than $600 million. Holders of a majority of the 
outstanding Series B Preferred Units may also (i) cause a mandatory conversion of all Series B Preferred Units into 
Common Units at the applicable conversion rate (subject, in the case of Series B, to special approval for any mandatory 
conversion other than upon an IPO) and (ii) waive any anti-dilution adjustment to the conversion price that would 
otherwise result from a particular issuance or deemed issuance of additional Units. Amendments or waivers that 
materially and disproportionately affect the economic interest of a Series B Preferred Member relative to other Series 
B Preferred Members require the written consent of such affected Series B Preferred Member. 

Holders of Incentive Plan Units have no voting rights as Members. The operating agreement provides expressly that 
holders of an option or an Incentive Plan Unit are not entitled to vote on any matter coming before the Members, and 
that any reference in the operating agreement to a vote of the Members means a vote by the holders of Units that are 
not Incentive Plan Units. Notwithstanding the absence of voting rights, an amendment or waiver that materially and 
disproportionately affects the economic interest of an Incentive Plan Member relative to other Incentive Plan Members 
requires the written consent of such affected Incentive Plan Member. 

Amendments to the operating agreement and waivers of its provisions are themselves subject to a layered approval 
framework. Subject to the enhanced approval requirements described above, the operating agreement may be amended 
or waived only with the affirmative vote or written consent of (i) the holders of a majority of the then-outstanding 
Common Units and (ii) the holders of a majority of the then-outstanding Preferred Units (voting together as a single 
class on an as-if-converted basis). 

Distribution and Liquidation Rights 

Distributions of available cash flow by the Operating Company are discretionary with the Board. Subject to applicable 
law and the limitations contained elsewhere in the operating agreement, the Board may from time to time, in its sole 
discretion, distribute available cash flow (defined generally as the sum of all cash receipts from any source for the 
relevant period, less all cash disbursements and a reasonable allowance for reserves, contingencies, and anticipated 
obligations as determined by the Board in its sole discretion), if at all, to the Members in proportion to each Member's 
proportionate share. Proportionate share means, with respect to a Member, the percentage of all outstanding Units 
(treating all Preferred Units as if they had converted into Common Units) owned by such Member, and accordingly 
distributions of available cash flow are made on an as‑converted basis across all classes of Units (including Incentive 
Plan Units). All such distributions are made only to the persons who, according to the Operating Company's books 
and records, are the holders of the relevant economic interests on the actual date of distribution. No distribution may 
be made unless approved by a majority of the entire Board. 

Distributions are subject to several statutory and contractual limitations. A Member is regardless of the nature of its 
capital contribution entitled to receive distributions only in cash, and no Member may be compelled to accept a 
distribution of any asset in kind in lieu of a proportionate cash distribution to other Members. A Member may not 
receive a distribution to the extent that, after giving effect to the distribution, all liabilities of the Operating Company 
(other than to Members on account of their Units and liabilities for which creditor recourse is limited to specified 
property) would exceed the fair market value of the Operating Company's assets, with property subject to non‑recourse 
liabilities included in assets only to the extent of the excess of fair market value over such liabilities. Except for 
distributions made in violation of Delaware law or the operating agreement, no Member or holder of an economic 
interest is obligated to return any distribution; any such returned distribution is treated as an advance against, and 
reduces, future distributions to which such Member or holder is entitled. Other than as specified in the operating 
agreement or upon dissolution or liquidation, no Member has the right to withdraw, demand return of, or reduce its 
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capital contributions, and except as otherwise specified, no Member has priority over any other Member as to return 
of capital contributions or distributions. All amounts withheld by the Operating Company under the Internal Revenue 
Code, the regulations thereunder, or any provision of state or local tax law with respect to any payment or distribution 
to the Operating Company or the Members are treated as amounts distributed to the Members for all purposes of the 
distribution provisions. 

Upon dissolution, the liquidator is responsible for winding up the Operating Company's affairs as expeditiously as is 
reasonably practicable and consistent with the operating agreement and applicable law. David Alpert is initially 
designated as the liquidator, with another Member to serve in that capacity if Alpert is unable or unwilling to do so; 
the liquidator collects all sums due and owing to the Operating Company, files all required certificates and notices, 
and otherwise effects the wind‑up. The liquidator may proceed without unnecessary delay, but may also defer 
liquidation of property to avoid undue loss to the Members, except for liquidations necessary to satisfy debts and 
liabilities to non‑Member parties. 

Amounts received by the liquidator on the sale or other disposition of the Operating Company's assets, or as part of 
an in‑kind distribution, are distributed and applied in the following order of priority: first, to the costs of sale of 
property and the liquidation and dissolution of the Operating Company, including brokerage commissions, escrow 
costs, and accounting and legal fees; second, to the payment of debts and liabilities of the Operating Company, 
including loans or other debts and liabilities (other than liabilities for distributions) of the Operating Company to 
Members or former Members; third, to the establishment of any reserves that the liquidator deems reasonably 
necessary for contingent or unforeseen liabilities or obligations of the Operating Company; fourth, to the Preferred 
Members, to the extent of, and in proportion to, each Member's preferred liquidation preference; and fifth, to all 
Members in proportion to their proportionate shares. The fifth tier is, however, subject to a participating preferred cap: 
no Preferred Member is permitted to receive in the aggregate under that tier an amount in excess of such Preferred 
Member's preferred liquidation preference with respect to the applicable Preferred Unit, reflecting a distribution of 
liquidation proceeds following a participating preferred structure capped at two times the Series A liquidation 
preference or Series B liquidation preference, as applicable. In addition, in the event of a deemed liquidation event, if 
the amount distributable in respect of a Preferred Unit upon conversion into a Common Unit would be greater than 
the amount distributable to such Preferred Unit on a non‑converted basis, that Preferred Unit is deemed to have been 
converted into Common Units immediately prior to the deemed liquidation event. Amounts payable to Preferred 
Members under the participation tier are in addition to amounts payable to them under the preferred liquidation 
preference tier. 

A deemed liquidation event is defined to include (i) any merger, consolidation, recapitalization, or sale of the 
Operating Company, transfer of Units, or other transaction or series of transactions in which the Members and their 
permitted transferees immediately prior to such transaction do not own and control a majority of the voting power 
represented by the outstanding equity of the surviving entity following the transaction, (ii) a sale, exclusive license, 
or other transfer or disposition of all or substantially all of the Operating Company's and its subsidiaries' assets 
(determined on a consolidated basis) to any person, or (iii) a dissolution and winding up of the Operating Company. 
A capital transaction is also expressly deemed to be a deemed liquidation event. Upon a deemed liquidation event, 
unless waived by holders of at least 55% of the Preferred Units (voting together as a single class on an as‑if‑converted 
basis), each holder of a Preferred Unit will receive an amount on account of each Preferred Unit equal to what such 
Preferred Member would be entitled to receive in a dissolution effected in accordance with the liquidation waterfall 
described above. 

Where consideration in a deemed liquidation event is placed into escrow or is contingent, the principal transaction 
agreement is required to provide that (i) the portion of consideration not placed in escrow and not subject to any 
contingencies (the initial consideration) is allocated among the holders of Common Units and Preferred Units in 
accordance with the liquidation waterfall as if the initial consideration were the only consideration payable, and (ii) 
any additional consideration payable to Members upon release from escrow, release from a holdback, satisfaction of 
indemnification contingencies, or satisfaction of other contingencies is allocated among the holders of Common Units 
and Preferred Units in accordance with the same waterfall after taking into account the previous payment of the initial 
consideration as part of the same transaction. Following dissolution and the distribution of net proceeds, each Member 
must look solely to the Operating Company's property for the return of its capital contributions, and if the property 
remaining after payment or discharge of debts is insufficient to return the full capital contributions of each Member, 
no Member has recourse against the liquidator or any other Member. The liquidator may also distribute amounts to a 
liquidating trust for the benefit of the Members, with subsequent distributions made to Members in the same 
proportions as would otherwise have applied. 
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Liquidation Preferences and Anti‑Dilution 

Each Series of Preferred Units has a defined liquidation preference and original issue price. As originally adopted, the 
Series A liquidation preference and Series A original issue price were each $2,083.33, and the Series B liquidation 
preference and Series B original issue price were each $2,086.58. These amounts have been adjusted by subsequent 
amendments to reflect equity splits applicable to the Operating Company’s outstanding equity. These amounts were 
first adjusted to $289.86 for Series A and $290.31 for Series B (reflecting a pre‑split amount divided by 7.18732), and 
further adjusted to $57.97 and $58.06, respectively (in each case reflecting a further 1‑for‑5 split). Preferred liquidation 
preference means the Series A liquidation preference or the Series B liquidation preference, as applicable, and original 
issue price means the Series A original issue price or the Series B original issue price, as applicable. 

The preferred liquidation preferences function within a participating preferred structure capped at 2.0x. As described 
above, the dissolution and liquidation waterfall first allocates proceeds (after costs, debts, and reserves) to the Preferred 
Members up to their full preferred liquidation preferences, in proportion to those preferences, and then allocates the 
remaining proceeds to all Members in proportion to their proportionate shares (with the Preferred Units participating 
with the Common Units on an as‑converted basis). No Preferred Member, however, is permitted to receive in the 
aggregate under the participation tier an amount in excess of such Preferred Member's preferred liquidation preference 
with respect to the applicable Preferred Unit, reflecting a participating preferred structure capped at two times the 
Series A liquidation preference or Series B liquidation preference, as applicable. If the amount distributable in respect 
of a Preferred Unit upon conversion into a Common Unit would exceed the amount distributable to such Preferred 
Unit (taking the cap into account), the Preferred Unit is deemed converted into Common Units immediately prior to 
the deemed liquidation event for purposes of the distribution. 

Each Preferred Unit is convertible into Common Units. A holder may, by giving notice to the Operating Company, 
convert some or all of its Preferred Units into Common Units, with the number of Common Units deliverable upon 
conversion equal to the product of (i) the number of Preferred Units to be converted and (ii) the applicable conversion 
rate. The conversion rate is, in the case of the Series A Preferred Units, the Series A original issue price divided by 
the Series A conversion price, and, in the case of the Series B Preferred Units, the Series B original issue price divided 
by the Series B conversion price. The Series A conversion price and Series B conversion price are initially equal to 
the corresponding original issue prices and are subject to adjustment as described below. Upon conversion, the person 
in whose name the Common Units are issuable is deemed to have become the holder of record of those Common Units 
at the time of conversion, the converted Preferred Units cease to be outstanding, and all rights of the holder with 
respect to the converted Preferred Units terminate (other than the right to receive the Common Units and any other 
amounts payable upon conversion). 

Mandatory conversion of the Preferred Units may be triggered in two ways. First, the Series A Preferred Units must 
convert into Common Units at the applicable conversion rate upon the written consent of the holders of at least 
two‑thirds of the outstanding Series A Preferred Units, and the Series B Preferred Units must convert into Common 
Units at the applicable conversion rate upon the written consent of the holders of a majority of the outstanding Series 
B Preferred Units (subject, in the case of the Series B Preferred Units, to special approval for any mandatory 
conversion other than upon an IPO). A mandatory conversion of this type is deemed effective immediately prior to 
the delivery to the Operating Company of the relevant election (and the written consent may condition the conversion 
on, and provide for it to be effective as of, the occurrence of a specified event). Second, all Preferred Units must 
convert into Common Units at the applicable conversion rate upon an IPO, with such conversion deemed effective 
immediately prior to the IPO. An IPO is defined as the Operating Company's first underwritten public offering of its 
Common Units under the Securities Act at a per‑Unit price of at least two times the Series B original issue price (as 
equitably adjusted) and resulting in at least $100 million in proceeds to the Operating Company, net of underwriting 
discount and commissions. 

The conversion prices are subject to customary adjustments. If the outstanding number of Common Units is subdivided 
into a greater number of Common Units after the Series B original issue date (whether by split, dividend, or otherwise), 
the conversion price in effect immediately prior is concurrently and proportionately decreased; if the outstanding 
Common Units are combined into a lesser number of Common Units, the conversion price is concurrently and 
proportionately increased. If the Common Units issuable upon conversion of the Preferred Units are changed into the 
same or a different number of securities by capital reorganization, reclassification, or otherwise (other than a 
subdivision or combination as described above or a deemed liquidation event), each holder of Preferred Units 
thereafter has the right to convert into the kind and amount of interests and other securities and property receivable 
upon such reorganization or reclassification by a holder of the number of Common Units into which such Preferred 
Units could have been converted immediately prior. 
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Anti‑dilution protection in respect of dilutive issuances is provided through a broad‑based weighted‑average formula. 
After the Series B original issue date, if the Operating Company issues or sells any Units for consideration per Unit 
less than the conversion price in effect immediately prior to the issuance, the conversion price is reduced pursuant to 
the weighted-average formula set forth in the operating agreement, which takes into account the number of Common 
Units outstanding immediately prior to the issuance, the number of additional Units that would have been issued at 
the prior conversion price, the original issue price, the number of Preferred Units outstanding, and the number of 
additional Units issued in the transaction. The operating agreement contains additional mechanics for treating 
issuances of options, warrants, and convertible securities as deemed issuances of Units for purposes of the formula, 
including provisions specifying how to calculate the deemed price per Unit, the treatment of cash and non‑cash 
consideration, the avoidance of duplicative adjustments, and the recomputation of the conversion price upon expiration 
of unexercised or unconverted instruments. 

Several issuances are excluded from the dilutive‑issuance adjustment. These include (i) the issuance of Common Units 
upon conversion of Preferred Units; (ii) the issuance of Common Units as a dividend on Common Units, or as a result 
of a subdivision of Common Units; (iii) the issuance of Common Units to employees, directors, consultants, or 
advisors pursuant to a plan, agreement, or arrangement approved by the Board (by a majority of the Board); (iv) the 
issuance of Common Units to strategic partners or in connection with other commercial arrangements involving the 
Operating Company or any subsidiary, on Board‑approved terms (by a majority of the Board); (v) the issuance of 
Units as acquisition consideration in a merger, asset purchase, other reorganization, or joint venture approved by the 
Board (by a majority of the Board); (vi) the issuance of Units to banks, equipment lessors, or other financial 
institutions, or to real property lessors, in connection with a Board‑approved debt, equipment leasing, or real property 
leasing transaction; and (vii) the issuance of options or Units pursuant to the equity incentive plan, as currently in 
effect and as amended from time to time, not to exceed, in the aggregate, 10% of the Operating Company's equity 
Units on a fully diluted basis. Holders of at least two‑thirds of the outstanding Series A Preferred Units may waive 
any anti‑dilution adjustment to the Series A conversion price in respect of a particular issuance or deemed issuance, 
and holders of a majority of the outstanding Series B Preferred Units may waive any such adjustment to the Series B 
conversion price. 

Transfer Restrictions 

The operating agreement imposes a general prohibition on transfers of Units by Members. No Member may, directly 
or indirectly, transfer, assign, convey, sell, encumber, or in any way alienate, voluntarily or involuntarily (each, a 
transfer), all or any part of its Units, except where the transfer is expressly permitted by the transfer provisions of the 
operating agreement and is otherwise in accordance with the operating agreement and all applicable state and federal 
securities laws. Any attempted transfer consummated in violation of the transfer provisions, any other applicable 
provision of the operating agreement, or applicable state and federal securities laws is void ab initio. Following any 
permitted transfer, the Units so transferred remain subject to all of the terms and provisions of the operating agreement, 
and any further transfer must comply with the operating agreement. 

Subject to the foregoing, a Member may consummate the following types of transfers: (i) transfers to any permitted 
transferee (provided that, at the time of the transfer, the transferor and the permitted transferee irrevocably agree, for 
the benefit of the other parties to the operating agreement, to re-transfer the subject Units back to the transferor before 
the permitted transferee ceases to be an affiliate of the transferor); (ii) transfers with the consent of the Board, provided 
that the transferring Member also complies with the founding member right of first refusal, the tag-along provisions, 
and the preferred right of first offer (as applicable); (iii) transfers pursuant to the involuntary-transfer, death, disability, 
and termination provisions; and (iv) transfers pursuant to the drag-along provisions. The operating agreement defines 
permitted transferee generally as, with respect to any Member, an affiliate of such Member, with an expanded 
definition for Hiro that includes, in certain circumstances, persons advised or managed by the same investment adviser 
or investment manager as such person (provided that such person is an alternative investment fund or collective 
investment undertaking). Permitted transferee also includes (a) with respect to any founding member, any Preferred 
Member (or its affiliate), provided that no founding member may transfer in the aggregate more than 5% of the total 
Common Units held by such founding member to any Preferred Member(s) (or their affiliates), and (b) with respect 
to any Preferred Member (or its affiliate) that is itself a permitted transferee of a founding member with respect to 
Common Units, any subsequent transferee or assignee of such Common Units. 

Other than for transfers pursuant to the drag-along provisions, no Member may transfer all or any part of its Units to 
a competitor of the Operating Company, although no affiliate of a founding member or of Hiro is deemed to be a 
competitor for these purposes. In addition, a change of control of a Lead Series A Investor or Lead Series B Investor 
is not deemed to constitute a transfer under the operating agreement. Each transferee, as a condition to the effectiveness 
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of any permitted transfer, must agree to be bound by the operating agreement (including by executing such joinders 
or other documentation as the Operating Company may reasonably request), and the Member admitting a substitute 
Member is not released from any prior liability to the Operating Company by reason of the transfer. If an individual 
Member dies or is adjudged incompetent, that Member's executor, administrator, guardian, conservator, or other legal 
representative may exercise the Member's rights, and on the dissolution of a non-natural Member, the Member's 
powers may be exercised by its legal representative or successor. Because an action at law would not be an adequate 
remedy for a breach or threatened breach of the transfer provisions, the Operating Company and the other Members 
are entitled to equitable relief (including temporary restraining orders and injunctions) without the necessity of posting 
a bond. 

The operating agreement includes a CFIUS/DPA compliance provision. Under that provision, notwithstanding 
anything to the contrary in the operating agreement, the Operating Company is required to take such action as it 
reasonably determines to be necessary or advisable to comply with the Defense Production Act of 1950, as amended 
(including all implementing regulations thereof), and any CFIUS laws, rules, regulations, directives, or special 
measures, including the actions contemplated by the operating agreement. Transfers of Units may, accordingly, be 
conditioned upon, or affected by, CFIUS-related approvals or mitigation measures. 

The Units being offered for sale in this Offering are also subject to restrictions on transferability in accordance with 
Regulation Crowdfunding. See “Risk Factors — Risks Related to this Offering and Ownership of Our Units — The 
Securities will not be freely tradable under the Securities Act until one year from when the securities are issued. Even 
after the expiration of this one-year holding period, the Securities will remain unregistered, and any transfer must be 
made in compliance with an applicable exemption from registration under the Securities Act and applicable state and 
foreign securities laws” for more information. 

Secondary Sale Rights 

The Operating Agreement contains a comprehensive set of secondary sale rights designed to regulate Transfers of 
Units among the Members and to third parties. The principal mechanisms are summarized below. 

Skybound Member Right of First Refusal 

If, for any reason, any founding member receives a bona fide offer from any third party (other than a permitted 
transferee) to consummate a transfer of all or any part of such Member's Units, and the founding member elects to 
accept the offer, then the founding member (the selling member) must give written notice (the transfer notice) to the 
Operating Company and the other founding members. A founding member may deliver a concurrent notice under the 
tag-along provisions and the right-of-first-refusal provisions, and the transfer notice must identify the proposed 
transferee and specify the number of Units to be transferred (the offered interests), the price per Unit, payment terms, 
and all other relevant terms of the proposed transfer with reasonable specificity. 

Upon receipt of the transfer notice, the founding members other than the selling member have the right, but not the 
obligation, to collectively purchase the offered interests, on the terms and conditions set forth in the transfer notice, 
with each such founding member entitled to purchase its proportionate share (the proportion equal to the number of 
Units held by such founding member divided by the total number of Units held by all founding members other than 
the selling member); if any founding member declines to purchase its proportionate share, any other founding member 
may purchase that share on a pro rata basis. If any founding member or members elect to acquire all of the offered 
interests, they must deliver a written election (the purchase notice) to the selling member within 30 days after receipt 
of the transfer notice; failure to deliver the purchase notice within that period is deemed an election not to purchase. 
If purchased, the closing of the sale must occur within 15 days after the date of the purchase notice. If the other 
founding members elect not to purchase all of the offered interests and the Board consents to the proposed transfer, 
the selling member may sell all (but not less than all) of the offered interests to the third party identified in the transfer 
notice, on the terms set forth therein, subject to the other applicable transfer provisions (including the tag-along right); 
the selling member may not effect the transfer with a different party or on different terms without first giving the other 
founding members a new right of first refusal, and if the selling member does not effect the proposed transfer within 
60 days after the other founding members’ receipt of the transfer notice, the right of first refusal reapplies. If the other 
founding member(s) elect to purchase the offered interests, they may, prior to the closing, assign the right to acquire 
any of the offered interests to the Operating Company, subject to the unanimous consent of the founding member-
designated Managers (other than the Manager appointed by the founding member holding the offered interests) and 
to applicable law. 



56 

 

Operating Company Right of First Refusal Applicable to Non-Founding Member Common and Incentive Plan 
Holders 

A separate Operating Company-level right of first refusal applies to transfers of Common Units or Incentive Plan 
Units by holders other than the founding members. If any holder of Common Units or Incentive Plan Units (in each 
case, other than a founding member) desires to transfer all or any part of its Common Units or Incentive Plan Units 
(the offered interests), other than a transfer to a permitted transferee or a transfer pursuant to the drag-along provisions, 
then such holder must deliver a written notice (a transfer notice) to the Operating Company setting forth the name and 
other identifying information of the proposed transferee, the number of Common Units or Incentive Plan Units to be 
transferred, the price per Unit, the payment terms, and all other relevant terms of the proposed transfer with reasonable 
specificity. 

Upon receipt of the transfer notice, the Operating Company has the right, but not the obligation, to purchase any or 
all of the offered interests on the terms and conditions set forth in the transfer notice, by delivering a written election 
(the purchase notice) within 30 days after the Operating Company's receipt of the transfer notice (the election period); 
failure to deliver the purchase notice during that period is deemed an election not to purchase. If the Operating 
Company elects to purchase any portion of the offered interests, the closing of the sale must occur within 30 days after 
the date of the purchase notice. If the Operating Company does not elect to purchase any or all of the offered interests 
and the Board approves the proposed transfer, the transferring holder may sell the remaining offered interests to the 
proposed transferee, provided that (i) the proposed transferee executes a joinder to the operating agreement, (ii) the 
transferring holder may not effect the transfer with a different party or on different terms without first giving the 
Operating Company a new right of first refusal, and (iii) if the transferring holder does not effect the transfer within 
60 days after the expiration of the election period, the Operating Company's right of first refusal reapplies. 

Preferred Right of First Offer (Sealed-Bid Mechanics) 

If any Preferred Member desires to transfer all or a portion of its Preferred Units (the offered interests), other than a 
transfer to a permitted transferee or a transfer pursuant to the drag-along provisions, and provided that the Board has 
approved the transfer, then the Preferred Member (the transferring member) must deliver a written notice (a sale 
notice) to the Operating Company, which then delivers the sale notice on the transferring member’s behalf to each 
other Preferred Member (each, a non-transferring member), specifying the number of Preferred Units that the 
transferring member proposes to transfer. Each non-transferring member has a right, but not an obligation (the right 
of first offer), to make an all-cash offer to purchase all of the offered interests from the transferring member. 

To exercise the right of first offer, a non-transferring member must, within 15 days after delivery of the sale notice to 
the Operating Company, deliver a notice (an election notice) to the transferring member specifying the all-cash 
purchase price (which must be payable in cash or immediately available funds) and any other terms and conditions. If 
only one election notice is received, the transferring member has 15 days to accept or reject it; if more than one election 
notice is received, the transferring member must select in good faith the election notice offering the highest cash 
consideration (the prevailing election notice) and deliver written notice to all non-transferring members that delivered 
an election notice setting forth its material terms (including the amount of consideration). Each such non-transferring 
member then has five business days from receipt of that notice (the revised offer period) to submit a revised election 
notice, and the non-transferring member that submitted the prevailing election notice may submit a conditional revised 
election notice that becomes effective only if another non-transferring member delivers a revised election notice 
offering higher cash consideration. At the end of the revised offer period, the transferring member must select the 
election notice or revised election notice offering the highest cash consideration, which becomes the new prevailing 
election notice; if multiple non-transferring members tie at the highest cash consideration, the offered interests are 
sold to such non-transferring members pro rata based on their respective percentages of Preferred Units. The 
transferring member then has 15 days after the end of the revised offer period to accept or reject the prevailing election 
notice. 

If a ROFO Transferring Member accepts a ROFO Election Notice or ROFO Revised Election Notice, it must negotiate 
in good faith and use commercially reasonable efforts to enter into customary definitive documentation for the sale 
(containing customary representations and warranties, covenants, and indemnities) on the agreed terms and to 
consummate the sale within 30 days after acceptance, subject to extension for required governmental approvals. If the 
ROFO Transferring Member does not effect the Transfer (or enter into a binding obligation to effect the Transfer) 
within the specified 120-day period, any subsequent Transfer of the ROFO Offered Interests is again subject to the 
ROFO process.  
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Tag-Along Rights 

Other than transfers (i) unanimously approved by the Board (provided that the Lead Series A Investor and Lead Series 
B Investor must also affirmatively approve) where the Board explicitly waives the application of the tag-along 
provisions, (ii) to permitted transferees, and (iii) under the involuntary-transfer or drag-along provisions, if any 
founding member proposes to transfer Units in one or a series of related transactions (the transferring member), the 
Board has consented to the transfer in accordance with the general transfer restrictions, and neither the Operating 
Company nor the other founding members exercised their right of first refusal with respect to all of the proposed Units 
(a tag-along sale), the transferring member must provide written notice (a tag-along notice) of the proposed tag-along 
sale to all non-transferring Members (the tag members). The unanimous Board approval requirement was subsequently 
reduced to majority Board approval, but the Lead Series A Investor and Lead Series B Investor consents continue to 
apply. 

The tag-along notice must identify the per-Unit consideration for the proposed tag-along sale (the tag-along sale price) 
and all other material terms and conditions, which must be the same as those set forth in the underlying transfer notice. 
Each tag member has the option, exercisable by irrevocable written notice to the transferring member within 20 days 
after receipt of the tag-along notice (the tag-along notice period), to participate in the tag-along sale in proportion to 
its proportionate share. The consideration per Unit to be paid to each participating tag member is the tag-along sale 
price. If, at the end of the tag-along notice period, a tag member has not elected to participate, that tag member is 
deemed to have waived its tag-along rights with respect to the proposed sale. The transferring member then has 30 
days following the end of the tag-along notice period to sell all (but not less than all) of the applicable Units (including 
the Units of any participating tag member) on the terms specified, and if the sale is not completed within such period, 
the tag-along sale terminates and all transfer restrictions are reinstated. The transferring member is not liable to 
participating tag members if the sale fails to close, and the decision to sell remains within the transferring member’s 
absolute discretion. The equity incentive plan or any option may permit a service provider to exercise vested or 
unvested options and to sell the service provider’s proportionate share of the resulting Incentive Plan Units in a tag-
along sale, and Preferred Units and Incentive Plan Units are treated materially the same as Common Units in 
connection with a tag-along sale. If a transferring member purports to transfer Units in contravention of the tag-along 
provisions (a prohibited transfer), each tag member desiring to exercise its rights may, in addition to other remedies, 
require the transferring member to purchase from the tag member the type and number of Units that the tag member 
would have been entitled to sell to the prospective transferee. 

Drag-Along Rights 

The operating agreement provides drag-along rights designed to facilitate a Board-approved sale of the Operating 
Company. In any drag-along sale, each holder of each class or series of Units must receive the same form of 
consideration for its Units of such class or series as is received by other holders in respect of their Units of such same 
class or series, each holder of a series of Preferred Units must receive the same amount of consideration per Unit of 
such series as is received by other holders in respect of their Units of the same series, and each holder of Common 
Units must receive the same amount of consideration per Common Unit as is received by other holders. The aggregate 
consideration receivable by all holders of Preferred Units and Common Units must be allocated among them on the 
basis of the relative liquidation preferences to which each respective series of Preferred Units and the Common Units 
would be entitled in a deemed liquidation event (assuming for this purpose that the drag-along sale is a deemed 
liquidation event), in accordance with the operating agreement as in effect immediately prior to the drag-along sale; 
if any holders of Units are given an option as to the form and amount of consideration to be received in the drag-along 
sale, all holders of Units must be given the same option. If the drag-along sale is not completed within 90 days after 
the date of the drag-along notice, the drag-along sale terminates and all transfer restrictions otherwise applicable to 
the drag-along interests are reinstated. 

In furtherance of these rights, each Member has irrevocably constituted and appointed each Officer authorized to act 
in such capacity by the Board as such Member's true and lawful attorney-in-fact to execute, acknowledge, swear to, 
verify, deliver, file, and (if necessary) publish all instruments necessary to effect a Drag-along Sale approved pursuant 
to, and consummated in strict compliance with, the drag-along provisions. The power of attorney is deemed coupled 
with an interest and survives the death or disability of the Member, or the assignment or transfer of all or any part of 
the Member's Units, until the transferee or assignee has executed instruments necessary to bind the transferee or 
assignee under the terms of the Operating Agreement (including a comparable power of attorney). 

Preemptive Rights 
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The operating agreement grants each Capital Member (defined as a Skybound Member or a Preferred Member) a 
preemptive right to purchase its proportionate share (disregarding any Incentive Plan Units) of any new senior 
securities that the Operating Company may from time to time propose to sell and issue. Except as set forth below, new 
senior securities means Series B Preferred Units or any other equity securities with a liquidation preference, dividend, 
redemption, or voting rights senior to or on parity with the Series B Preferred Units, as well as rights, options, or 
warrants to purchase such equity securities, or securities of any type whatsoever that are, or may become, convertible 
or exchangeable into or exercisable for such equity securities. 

A number of issuances are excluded from the definition of new senior securities (and are therefore not subject to the 
preemptive right). These exclusions include: (i) securities offered to the public generally pursuant to a registration 
statement filed under the Securities Act, or pursuant to Regulation A under the Securities Act; (ii) securities issued in 
connection with the acquisition of another person by the Operating Company (whether by merger, share exchange, 
purchase of substantially all assets, or other reorganization) in which the Operating Company or its Members hold not 
less than 51% of the voting power of the surviving or successor person, so long as the acquisition is approved by the 
Board; (iii) the issuance of options or Units to employees of the Operating Company, the officers, service providers, 
or Board members pursuant to the equity incentive plan or any other equity incentive plan approved by the Board 
(requiring approval by a majority of the Board), not to exceed, in the aggregate, 20% of the equity Units of the 
Operating Company on a fully diluted basis (with the original threshold having been 10% before being increased to 
20%); (iv) securities issued pursuant to any convertible securities, options, or warrants, provided that the preemptive 
right applies with respect to the initial issuance or grant of such convertible securities, options, or warrants; (v) 
securities issued pursuant to the anti-dilution provisions of any outstanding option, warrant, right, or convertible 
security of the Operating Company issued after November 26, 2019 (subject to comparable provisos); (vi) securities 
representing up to 5% of the equity Units of the Operating Company on a fully diluted basis at the time of issuance 
that are issued in connection with arm's-length, reasonable commercial arrangements with parties who are not affiliates 
of a founding member, so long as such arrangements are approved by the Board in good faith; and (vii) securities 
issued to any person upon the waiver by the Board by unanimous consent of the preemptive right and the related notice 
requirements. 

If the Operating Company proposes to undertake an issuance of new senior securities, it must give each eligible 
Member written notice of its intention, describing the type of new senior securities, the price, and the terms upon 
which the Operating Company proposes to issue them. Each eligible Member has 10 days from the date of receipt of 
such notice to elect to purchase up to its proportionate share (disregarding any Incentive Plan Units) of such new 
senior securities for the price and on the terms specified in the notice, by giving written notice to the Operating 
Company stating the quantity to be purchased. If a Member fails to exercise its preemptive right within the 10-day 
period, the Operating Company has 90 days thereafter to sell, or to enter into a written agreement to sell (pursuant to 
which the sale is to be completed, if at all, within 60 days from the date of such agreement), the new senior securities 
not purchased by the Members at a price and on terms no more favorable to the purchaser than those specified in the 
Operating Company's notice. If the Operating Company does not sell the new senior securities or enter into a written 
agreement within the 90-day period (or complete the sale within the 60-day period thereafter), the Operating Company 
may not subsequently issue or sell any new senior securities without first reoffering them in accordance with the 
preemptive right. The preemptive right granted to a Member terminates on the date the Member no longer owns any 
Units. 

Additional Member Protections and Obligations 

Each Member enjoys limited liability for the debts, obligations, and liabilities of the Operating Company under the 
Delaware LLC Act, 6 Del. C. § 18-303, and as reflected in the Operating Agreement. Except as required under 
Delaware law, no Member is personally liable for any debt, obligation, or liability of the Operating Company (or of 
any Series), whether arising in contract, tort, or otherwise. 

The Operating Company provides broad indemnification and expense advancement in favor of its Members, 
Managers, Series Managers, and related indemnified persons. The Operating Company (and its receiver or trustee) is 
required to indemnify and hold harmless the Members, the Managers, the Series Managers, their respective affiliates, 
and their respective officers, directors, managers, members, partners, affiliates, employees, agents, shareholders, heirs, 
successors, and assigns (collectively, the indemnified persons), jointly and severally, from and against any and all 
losses, claims, demands, costs, damages, liabilities, joint and several, expenses (including reasonable attorneys' fees 
and disbursements), judgments, fines, settlements, and other amounts arising from any and all claims, demands, 
actions, suits, or proceedings, whether civil, criminal, administrative, or investigative, in which the indemnified person 
was, may be, or is threatened to be involved as a party or otherwise, arising out of the business or operations of the 
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Operating Company (excluding liabilities to any Member), regardless of whether the indemnified person continues to 
serve in such capacity at the time the liability or expense is paid or incurred, in each case to the fullest extent permitted 
by Delaware law and other applicable laws. Expenses incurred by an indemnified person in defending any covered 
proceeding may be advanced by the Operating Company prior to final disposition upon receipt of an undertaking by 
or on behalf of the indemnified person to repay the amount if it is ultimately determined that the indemnified person 
is not entitled to indemnification. 

The indemnification rights provided are non-exclusive and are in addition to any other rights to which an indemnified 
person may be entitled under any agreement, as a matter of law or equity, or otherwise, and continue as to an 
indemnified person who has ceased to serve in the relevant capacity (and inure to the benefit of the indemnified 
person’s heirs, successors, assigns, and administrators). The Operating Company is the indemnitor of first resort: its 
obligations to an indemnified person are primary, while any obligations of the indemnified person’s affiliates and/or 
employer (the specified indemnitors) to advance expenses or provide indemnification for the same expenses or 
liabilities are secondary; the Operating Company is required to advance the full amount of expenses incurred by the 
indemnified person and is liable for the full amount of all expenses, judgments, penalties, fines, and settlement 
amounts to the extent legally permitted, without regard to any rights the indemnified person may have against the 
specified indemnitors, and the specified indemnitors are express third-party beneficiaries of these provisions and have 
rights of contribution and subrogation to the extent of any payments they make. An indemnified person is not entitled 
to indemnification or expense advancement with respect to any claim, issue, or matter in which the indemnified person 
has engaged in conduct constituting fraud, willful misconduct, or bad faith, although a court of competent jurisdiction 
(or, in the case of a Member, an arbitrator under the operating agreement) may determine that, despite such conduct, 
the indemnified person is fairly and reasonably entitled to indemnification in view of all the circumstances. The Board 
may also authorize the Operating Company to purchase and maintain customary insurance for the benefit of the 
indemnified persons and to enter into individual indemnity contracts and adopt written procedures for advancement 
and funding. 

Each Member is subject to broad confidentiality covenants. No Member may, at any time (whether during or after the 
period such person is a Member or Manager), retain or use for the benefit, purposes, or account of itself or any other 
person, or disclose, divulge, reveal, communicate, share, transfer, or provide access to any person outside the 
Operating Company (other than to professional advisors bound by comparable confidentiality obligations), any 
non-public, proprietary, or confidential information (including trade secrets, know-how, research and development, 
software, databases, inventions, processes, formulae, technology, designs, and other intellectual property, and 
information concerning finances, investments, profits, pricing, costs, products, services, vendors, customers, partners, 
investors, personnel, compensation, recruiting, training, advertising, sales, marketing, promotions, and government 
and regulatory activities and approvals) concerning the past, current, or future business, activities, and operations of 
the Operating Company or its affiliates and any third party that has disclosed or provided such information to the 
Operating Company on a confidential basis (confidential information), without the prior authorization of the Operating 
Company. Confidential information does not include information generally known to the industry or public other than 
as a result of a Member's breach of the covenant or any breach of confidentiality obligations by third parties; 
information legitimately made available by a third party without breach of any confidentiality obligation; or 
information required by applicable law or governmental authority to be disclosed (subject to prompt written notice to 
the Operating Company, disclosure of no more information than required, and cooperation with the Operating 
Company's efforts to obtain a protective order or similar treatment). Notwithstanding these prohibitions, a Member 
may use confidential information in any manner reasonably connected to its investment in the Operating Company or 
the conduct of the Operating Company's business, and may disclose confidential information in connection with a 
proposed transfer in compliance with the operating agreement, provided that the proposed transferee is bound by 
confidentiality obligations at least as restrictive as those contained in the operating agreement. 

The Members may convert the Operating Company to corporate form. By the affirmative vote or written consent of 
(a) at least two-thirds of the Members and (b) holders of at least 55% of the outstanding Preferred Units (voting 
together as a single class on an as-if-converted basis), the Members may, at any time, by not less than 10 days' prior 
written notice to all Members, cause the Operating Company to convert into one or more corporations, by such means 
(including merger, consolidation, or other business combination, transfer of all or part of the Operating Company's 
assets, and/or transfer of the Members' respective Units) as the Members holding the requisite vote may reasonably 
select. Upon any such conversion, (i) the Units of each Member must be exchanged for, or otherwise converted into, 
shares of capital stock of the resulting corporation(s) representing an equity interest equivalent to such Member's 
equity interest in the Operating Company (including materially the same liquidation preferences, conversion rights, 
preferred return rights, and voting rights), and (ii) the stockholders of the resulting corporation(s) must enter into a 
stockholders agreement incorporating the material terms of the operating agreement. 
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The operating agreement reflects the Members' intent that the Operating Company be classified and treated as a 
corporation, rather than as a partnership, for U.S. federal and state income tax purposes. The Members do not intend 
to form a general or limited partnership under Delaware or any other state law and do not intend for the Operating 
Company to be classified as a partnership for federal and state income tax purposes; instead, they intend for the 
Operating Company to be classified and treated as a corporation for those purposes, and each Member and each holder 
of an economic interest agrees to act consistently with that intent for all purposes, including for purposes of reporting 
to the Internal Revenue Service and all state and local taxing authorities. The Operating Company (and any successor) 
(a) may not be liquidated or merged in a transaction in which owners of equity of the Operating Company (or any 
successor) receive equity in an entity that is not a corporation, and (b) may not take any action that would cause the 
Operating Company to be taxed, for U.S. federal income tax purposes, as anything other than a C corporation, in each 
case without the prior written consent of Hiro. 

Market Standoff 

Pursuant to the subscription agreement for this offering, as a participant, you will agree that if we or any representative 
of the broker-dealers, referred to as the managing broker-dealer, request it in connection with any underwritten public 
or Regulation A+ offering of securities of the Operating Company under the Securities Act, then you will not sell or 
transfer any Units or other securities of our company during the 30-day period before and the 270-day period following 
the effective date of a registration or offering statement filed under the Securities Act for any such public or Regulation 
A+ offering, or for a shorter period if requested by the managing broker-dealer and agreed to by us, which we refer to 
as the market standoff period. During and until the end of the market standoff period, we may impose stop-transfer 
instructions on the securities subject to these restrictions. In consideration of this agreement, you will also appoint our 
Chief Executive Officer as your true and lawful attorney, granting our Chief Executive Officer full power and authority 
to execute and deliver all necessary documents and instruments and to take all other actions required in connection 
with the issuance of our Common Units pursuant to any lock-up agreement needed under an underwriting agreement 
for any initial public offering. You should note that this appointment is irrevocable, coupled with an interest, and 
subject to the terms and conditions of the proxy, discussed below. See “Risk Factors – The market standoff provision 
in the subscription agreement for this offering may limit your ability to sell or transfer your Units” for more 
information. 

Proxy 

The subscription agreement for this offering which you will sign if you participate also includes a proxy provision 
that grants our Chief Executive Officer the authority to vote on your behalf as a member. Under this provision, our 
Chief Executive Officer, or the successor thereto or assignee thereof to any Chief Financial Officer, if any, as the case 
may be, will have the power to vote all of your Units and the Units held by each other participant in this offering, 
execute consents, and take any action necessary as deemed appropriate in their sole discretion, which may include 
voting against a proposal which would result in an acquisition of our Operating Company by a third party. Moreover, 
the proxy is irrevocable and coupled with an interest, meaning it survives the death or incapacitation of the member 
or the reorganization of an entity holding our Units. The proxy terminates upon the earliest of a public offering, 
registration of our Units under the Exchange Act, or five years from the execution of the subscription agreement. 
Additionally, our Chief Executive Officer is indemnified against any losses arising from actions taken in good faith 
under the proxy, with limited exceptions for gross negligence or willful misconduct. See “Risk Factors – Certain 
provisions of our operating agreement and the subscription agreement you will sign as a condition to your 
participation in this offering may have the effect of discouraging or delaying a change in control of our company” for 
more information. 

Anti-Takeover Provisions in Our Governing Documents and Under Delaware Law 

Certain provisions of Delaware law, and our operating agreement could have the effect of delaying or preventing a 
third-party from acquiring us, even if the acquisition would benefit our members. Such provisions are intended to 
enhance the likelihood of continuity and stability in the composition of our management and in the policies formulated 
by the management and to discourage certain types of transactions that may involve an actual or threatened change of 
control of our company. These provisions are designed to reduce our vulnerability to an unsolicited proposal for a 
takeover that does not contemplate the acquisition of all our outstanding Units, or an unsolicited proposal for the 
restructuring or sale of all or part of our company. See “Risk Factors - Certain provisions of our operating agreement, 
and the subscription agreement you will sign as a condition to your participation in this offering may have the effect 
of discouraging or delaying a change in control of our company” for more information. 
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Skybound Holdings 2019 Equity Incentive Plan 

In 2019, our board of managers adopted, and our members approved, the Skybound Holdings LLC 2019 Equity 
Incentive Plan, which was subsequently amended and restated as of December 1, 2022 (the "2019 Plan"). The purpose 
of the 2019 Plan is to advance the interests of our members by enhancing our ability to attract, retain and motivate 
persons who make, or are expected to make, important contributions to the Operating Company by providing such 
persons with equity ownership opportunities, thereby better aligning their interests with those of our members. 

Administration 

The 2019 Plan is administered by an administrator, which currently consists of David Alpert and Jon Goldman, acting 
together in their capacities as authorized officers of the Operating Company; if either ceases to serve as an authorized 
officer, our board of managers will determine who constitutes the administrator. The administrator has authority to 
determine which service providers will receive awards, to grant awards, and to set all terms and conditions of awards, 
including vesting, exercise and forfeiture provisions, as well as to interpret the 2019 Plan and to adopt, amend and 
repeal administrative rules and practices relating to the 2019 Plan. So long as Messrs. Alpert and Goldman together 
constitute the administrator, neither may receive an award under the 2019 Plan without the approval of the board. To 
the extent permitted by applicable law, the board may delegate any or all of its powers under the 2019 Plan to one or 
more committees, and may abolish any such committee and re-vest any previously delegated authority in itself at any 
time. 

Eligibility 

Service providers, defined as our employees, consultants and managers, are eligible to receive awards under the 2019 
Plan, subject to the limitations described in the 2019 Plan. Incentive stock options ("ISOs") may be granted only to 
employees of the Operating Company or of certain parent or subsidiary corporations within the meaning of Sections 
424(e) or (f) of the Internal Revenue Code of 1986, as amended (the "Code"). 

Types of Awards; Interests Reserved 

Awards under the 2019 Plan consist of options to purchase Incentive Plan Units, and may be granted as either ISOs 
or non-qualified stock options. Subject to adjustment as described below, the Operating Company has reserved 
4,965,000 Incentive Plan Units for issuance under the 2019 Plan. Incentive Plan Units are substantially equivalent to 
Common Units, except that Incentive Plan Units are non-voting units and do not have rights to receive information 
pertaining to the Operating Company and its subsidiaries or access to their respective books and records. Interests 
subject to awards that expire, lapse, are terminated, surrendered, canceled without having been fully exercised or are 
forfeited (including as a result of repurchase by the Operating Company at or below the original issuance price) again 
become available for issuance under the 2019 Plan, as do Interests delivered to the Operating Company to satisfy the 
exercise or purchase price of an award or applicable tax withholding obligations, in each case subject to any limitations 
under the Code with respect to ISOs. Interests issued under the 2019 Plan may consist, in whole or in part, of 
authorized but unissued Interests, Interests purchased on the open market, or treasury Interests. The 2019 Plan does 
not provide for an automatic, or "evergreen," annual increase in the number of Incentive Plan Units reserved for 
issuance. As of December 31, 2025, 891,240 Incentive Plan Units were available for grant under the 2019 Plan. During 
the twelve-month period ended December 31, 2025, the Operating Company entered into agreements to issue 740,660 
options under the 2019 Plan, and 2,080 options outstanding under the 2019 Plan were exercised during the same 
period. In addition, the administrator may grant substitute awards in connection with a merger, consolidation or 
acquisition, and such substitute awards do not count against the share reserve, except as may be required by Section 
422 of the Code. 

Exercise Price and Term 

The administrator establishes the exercise price of each option, which must be specified in the applicable award 
agreement and may not be less than 100% of the fair market value of an Interest on the date of grant, unless the option 
is intended to be compliant with, rather than exempt from, Section 409A of the Code. In the case of an ISO granted to 
an employee who, at the time of grant, owns securities representing more than 10% of the voting power of all classes 
of our securities (or those of a parent or subsidiary corporation), the per share exercise price may not be less than 
110% of fair market value on the date of grant. Each option is exercisable at the times and subject to the terms and 
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conditions specified by the administrator in the applicable award agreement, provided that no option may have a term 
in excess of ten years (or five years in the case of an ISO granted to a 10% holder). 

Options are exercised by delivery of a written notice of exercise, together with payment in full of the exercise price 
and any applicable withholding taxes. Payment of the exercise price may be made in cash or by check or, to the extent 
permitted by the administrator, by broker-assisted cashless exercise (if the Operating Company is a publicly listed 
company), delivery of previously owned Interests valued at fair market value, net exercise, delivery of a promissory 
note, delivery of other property constituting good and valuable consideration, or any combination of the 
foregoing. Following a voluntary termination of service by a participant (other than for good reason), payment of the 
exercise price must be made in cash or by check unless the administrator preapproves an alternative form of payment 
in writing. 

Vesting 

The administrator determines the vesting schedule and other terms and conditions applicable to each award and 
specifies them in the applicable award agreement, and the terms of awards need not be identical among 
participants. The incentive interests are subject to vesting over time or based on the Operating Company's financial 
performance. The administrator may at any time provide that any award will become immediately vested and 
exercisable, in whole or in part, free of some or all restrictions or conditions. The administrator also determines the 
effect on an award of a participant's disability, death, retirement, authorized leave of absence or other change in service 
provider status, including the period during which the award may be exercised following such event. 

Adjustments; Change in Control and Liquidity Event 

In the event of a dividend or other distribution, reorganization, merger, consolidation, recapitalization, liquidation, 
dissolution, sale of substantially all assets, or other similar corporate transaction or event affecting the Interests, the 
administrator may make equitable adjustments to the number and kind of Interests subject to the 2019 Plan and 
outstanding awards, the exercise or grant price, and the terms and conditions of outstanding awards. In connection 
with such transactions (including a change in control), the administrator is also authorized to, among other things, 
cancel awards in exchange for cash or other property, accelerate vesting and exercisability, provide for assumption or 
substitution of awards by a successor or surviving entity, replace awards with other rights or property, or terminate 
awards. 

If a change in control occurs and outstanding awards are not continued, converted, assumed or replaced with 
substantially similar awards by the Operating Company or a successor entity (an "Assumption"), and the participant 
has not had a termination of service prior to the change in control, then immediately prior to the change in control 
such awards will become fully vested, exercisable and/or payable, all forfeiture, repurchase and other restrictions will 
lapse, and such awards will be canceled upon consummation of the change in control in exchange for the right to 
receive the change in control consideration payable to other holders of Interests, net of any applicable exercise price 
(and subject to deferral as required by Section 409A). 

In addition, except as otherwise set forth in an award agreement, if a participant's employment or service is terminated 
by the Operating Company or a successor (or its parent or subsidiary) other than for cause (and other than as a result 
of death or disability), or if the participant resigns for good reason, in either case during the period beginning 90 days 
prior to a liquidity event and ending nine months following its consummation, then such participant's outstanding and 
unvested awards (including any substituted awards) will become fully vested, exercisable and/or payable, and all 
forfeiture, repurchase and other restrictions will lapse, on the later of the date of termination or the consummation of 
the liquidity event. Upon the occurrence of a liquidity event, all of a participant's remaining unvested awards will 
become fully vested and will be canceled in exchange for the right to receive the fair market value of the awards, less 
any exercise price, determined in connection with the liquidity event. A "liquidity event" generally means a change in 
control following which any of Jon Goldman, Robert Kirkman or David Alpert ceases to manage and direct the affairs 
of the Operating Company, a change in control in which the founding members sell all or substantially all of their 
Interests, or a change in control involving all or substantially all of the stock or assets of the Operating Company. A 
"change in control" generally includes a merger or consolidation, a sale of all or substantially all of our assets, or 
another transaction in which an unaffiliated third party acquires a majority of our outstanding voting power, subject 
to customary exceptions for, among other things, an initial public offering of our securities, a reincorporation to change 
jurisdiction, and the formation of a holding company owned in substantially the same proportions as the Operating 
Company. 
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Transferability and Other Restrictions 

Awards generally are not assignable or transferable other than by will or the laws of descent and distribution, and 
during a participant's lifetime are exercisable only by the participant or the participant's guardian or legal 
representative; the Operating Company may, however, permit transfers to immediate family members for no 
consideration, subject to the administrator's prior approval. The administrator may also condition awards on rights of 
first refusal, call rights, tag-along rights, non-competition obligations and other restrictions, and may require 
participants to become parties to our operating agreement and related agreements. All awards are subject to any 
clawback policy adopted by the Operating Company, including any policy adopted to comply with the Dodd-Frank 
Wall Street Reform and Consumer Protection Act. In connection with any underwritten public offering, the Operating 
Company may impose a customary lock-up of up to 180 days following the effective date of a registration statement. 

Amendment and Termination 

The administrator may amend, suspend or terminate the 2019 Plan or any portion of it at any time; however, no 
amendment may materially and adversely affect any outstanding award without the consent of the affected participant, 
and member approval will be obtained for any amendment to the extent necessary to comply with applicable 
laws. Awards outstanding at the time of any suspension or termination will continue to be governed by the terms of 
the 2019 Plan and the applicable award agreement as in effect prior to such suspension or termination. The 
administrator may also amend, modify or terminate any outstanding award, including substituting another award of 
the same or a different type, changing the date of exercise or settlement, or converting an ISO to a non-qualified stock 
option, subject to the participant's consent unless the administrator determines in good faith that the action would not 
adversely affect the participant or the change is otherwise permitted under the 2019 Plan. 

Term of the Plan 

No awards may be granted under the 2019 Plan after the completion of ten years from the earlier of the date the 2019 
Plan was adopted by the board and the date on which it was approved by our members, although awards previously 
granted may extend beyond that date in accordance with their terms. 

Governing Law 

The 2019 Plan and all awards granted thereunder are governed by the laws of the State of Delaware, without regard 
to conflict of laws principles, and the 2019 Plan includes a California supplement intended to satisfy the requirements 
of Section 25102(o) of the California Corporations Code with respect to awards granted to California residents. 

Transfer Agent 

Colonial Stock Transfer Company, Inc. 

Three-Year History of Exempt Offerings 

We have conducted the following offerings of our securities pursuant to exemptions from the registration requirements 
of the Securities Act: 

Regulation A Offering 

On December 5, 2022, the Operating Company filed a Tier 2 Offering Statement pursuant to Regulation A under the 
Securities Act of 1933, as amended (the “Securities Act”), in connection with the sale of its Common Units. On June 
10, 2023, the Operating Company closed on the sale of 1,784,350 Common Units at $10 per Unit, for $17,844 thousand 
in connection with its Regulation A offering. The sale of these Units was subject to the terms and conditions of the 
offering circular, including certain escrow requirements. The Operating Company raised $17,844 thousand. The 
Operating Company paid $1,624 thousand in commissions, fees and expenses related to the sales and realized net 
proceeds of $16,220 thousand. 

Effective July 31, 2025, the Operating Company and the requisite Members adopted an Eighth Amendment (the 
“Eighth Amendment”) to the Sixth Amended and Restated Limited Liability Operating Agreement of the Operating 
Company, as amended, to, among other things, establish an unprotected series under Section 18-215(a) of the 
Delaware Limited Liability Company Act under the name Skybound Holdings LLC – Regulation A Series. All 
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investors who purchased Common Units through the Operating Company’s Regulation A offering had their ownership 
interests moved into this Regulation A Series. The Regulation A Series is governed by a separate Series Operating 
Agreement that supplements the Operating Company’s Operating Agreement.  

Seedrs Offering 

On February 23, 2024, the Operating Company closed on the sale of 21,700 Common Units, at a price of £7.722 per 
Unit, for £168 thousand in connection with a crowdfunding campaign conducted by Seedrs Limited. The Operating 
Company paid £22 thousand in commissions, fees and expenses related to the sales and realized net proceeds of £146 
thousand. 

SAFE and Crowd SAFE 

As of December 31, 2025, the Operating Company has issued SAFE and Crowd SAFE instruments totaling $5,008 
thousand. These instruments are not included in members’ equity and are classified as liabilities (see Note 14 in the 
Financial Statements attached hereto). 

Regulation CF Offering 

On March 5, 2025, the Operating Company filed a Form C pursuant to Regulation CF under the Securities Act in 
connection with the offering of a minimum amount of $9.998 thousand and up to a maximum amount of $4,312.85 
thousand of its Common Units at a purchase price of $10.50 per Common Unit (the “2025 CF Offering”).  The 2025 
CF Offering was conducted through DealMaker Securities LLC (the “CF Intermediary”).  The Operating Company 
achieved its target offering amount of $9.998 thousand prior to the offering deadline of April 30, 2025.  The minimum 
individual purchase amount was $525 (excluding investor processing fees) for the initial 35 calendar days of the 2025 
CF Offering and is $1,050 (excluding investor processing fees) for the remainder of the 2025 CF Offering, and the 
maximum individual purchase amount is $4,312.85 thousand (including investor processing fees). On January 15, 
2025, in anticipation of the 2025 CF Offering, the Operating Company formed Skybound Holdings CF Investors SPV, 
LLC, a special purpose investment vehicle exempt from registration under the Investment Company Act pursuant to 
Rule 270.3a-9 promulgated under the Securities Act. Investments in the 2025 CF Offering are made through Skybound 
Holdings CF Investors SPV, LLC, as a co-issuer in the 2025 CF Offering.  As compensation for the services provided 
by the CF Intermediary, the Operating Company is required to pay to the CF Intermediary a fee consisting of an 8.5% 
cash commission based on the dollar amount of the Common Units sold in the 2025 CF Offering and paid upon 
disbursement of funds from escrow at the time of a closing. This fee is inclusive of all payment processing fees, 
transaction fees, electronic signature fees and AML search fees. There is also a $30 thousand setup fee and $12 
thousand monthly fee for the use of the platform and marketing services payable to the CF Intermediary and its 
affiliates.  The Operating Company closed investments under the 2025 CF Offering totaling $672 thousand including 
investor processing fees. 
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This section discusses only the financial condition of the Operating Company, Skybound Holdings LLC, and includes 
a number of forward-looking statements that reflect management’s current views with respect to future events and 
financial performance. The following section has been adjusted, where necessary, to reflect the 10-for-1 stock split 
that occurred on May 22, 2026. You can identify forward-looking statements by forward-looking words such as “may” 
“will,” “expect,” “anticipate,” “believe,” “estimate” and “continue,” or similar words. Those statements include 
statements regarding the intent, belief or current expectations of the Operating Company and members of its 
management team as well as the assumptions on which such statements are based. Prospective investors are cautioned 
that any such forward-looking statements are not guarantees of future performance and involve risk and uncertainties, 
and that actual results may differ materially from those contemplated by such forward-looking statements. 

Readers are urged to carefully review and consider the various disclosures made by the Operating Company in this 
report and in its other reports filed with the Commission. Important factors currently known to the Operating 
Company could cause actual results to differ materially from those in forward-looking statements. While the 
Operating Company may update forward-looking statements from time to time, it undertakes no obligation to publicly 
update or revise any forward-looking statements, whether as a result of new information, future events, or otherwise, 
except as required by applicable law to reflect changed assumptions, the occurrence of unanticipated events, or any 
changes in the future operating results over time. The Operating Company believes that its assumptions are based 
upon reasonable data derived from and known about its business and operations. No assurances are made that actual 
results of operations or the results of the Operating Company’s future activities will not differ materially from its 
assumptions. Factors that could cause differences include, but are not limited to, expected market demand for the 
Operating Company’s services, fluctuations in pricing for materials, and competition. For information about the 
Crowdfunding Vehicle’s financial condition, please see the audited financial statements of the Crowdfunding Vehicle 
in Exhibit E to this Offering Statement. 

Unless otherwise indicated or the context requires otherwise, the words “we,” “us,” “our,” the “Company” or “our 
Company” in this section refer to the Operating Company, and its subsidiaries. 

OUR FINANCIAL CONDITION 

Business Overview 

The Company, together with its subsidiaries, is a multi-platform entertainment company that engages with creators 
and their intellectual properties to create engaging content and deliver one-of-a-kind experiences to fans. The 
Company extends creators’ stories across platforms including comics, television, film, video games, tabletop, books, 
digital content, audio programming, music publishing and beyond. The Company has expanded its digital footprint 
through the acquisition of Maple Media, a mobile application publisher and developer focused on acquiring, 
optimizing, and scaling a diversified portfolio of consumer-facing mobile applications across categories such as 
productivity, utilities, and lifestyle. The Company is home to critically acclaimed global franchises, including The 
Walking Dead, Invincible, Stillwater, and Impact Winter. The Company maintains key partnerships across the 
entertainment industry, including Universal Pictures and Image Comics, and holds first look development deals with 
Amazon and Universal. The Company’s capabilities include publishing, production, and global distribution for video 
games across all genres, including the multi-million unit selling Telltale’s The Walking Dead video game series, and 
have been further enhanced through the acquisition of Nine Four Entertainment, which strengthens the Company’s 
content development and production capabilities across television, film, and digital media. The Company, through 
Skybound Game Studios, Inc., a subsidiary of Bumbio LLC, holds majority ownership of mobile games publisher and 
developer 5th Planet Games A/S (OAX: FIVEPG). In September 2023, the Company, through Bumbio LLC, and 5th 
Planet Games A/S closed their acquisition of majority ownership of Sagafilm ehf., a leading independent production 
company in Iceland for TV and feature films. 

Sources of Revenue 

The Company’s revenue stems from the commercialization of intellectual property owned or licensed by the 
Company. Revenue is derived from (1) sales of entertainment products such as video games, comic books, 
merchandise, tabletop games and more, which includes direct-to-consumer sales and sales through third party 
distributors, (2) licensing and royalties from the commercialization of the Company’s intellectual property by third 
parties across diverse media platforms, (3) the Company’s provision of professional services to third parties related to 
the commercialization of intellectual property in the entertainment industry, including marketing services, digital 
content production services and other producing and executive producing services, (4) mobile applications, including 
in-app purchases, subscriptions, and advertising monetization through the Company’s mobile application portfolio, 
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and (5) talent management revenue and related service income generated through the Company’s talent representation 
activities. 

Operating Results  
 
(in thousands except per unit data) 
Years ended December 31,  2025   2024  
Revenue  $ 111,832   $ 100,880  
Cost of revenue   (62,237 )   (65,815 ) 
Operating expenses       

Sales and marketing   10,748    6,141  
General and administrative   40,289    29,731  
Research and development   6,468    14,970  
Impairment on goodwill   —    12,891  

Other income (expense)   (3,456 )   (1,546 ) 
Income tax (expense) benefit   (8,756 )   2,205  
Net loss  $ (20,122 )  $ (28,009 ) 
Net loss attributable to non-controlling interests   51    (456 ) 
Net loss attributable to members  $ (20,173 )  $ (27,553 ) 
Loss per Common Unit, basic   (0.585 )   (0.619 ) 
Loss per Common Unit, diluted   (0.585 )   (0.619 ) 

SKYBOUND HOLDINGS LLC AND SUBSIDIARIES 

RECONCILIATION OF ADJUSTED EARNINGS AND EARNINGS BEFORE INCOME TAXES, 
DEPRECIATION AND AMORTIZATION (EBITDA) TO NET LOSS ATTRIBUTABLE TO MEMBERS 
 
(in thousands) 
For the years ended December 31,  2025   2024  
Net loss attributable to members  $ (20,173 )  $ (27,553 ) 
        
EXPENSES TO ADD BACK       
Depreciation and amortization   8,864    8,202  
Income tax (expense) benefit   8,559    (2,196 ) 
Interest expense (income), net   366    304  
Equity-based compensation expense   4,467    2,724  
Unrealized foreign exchange   260    —  
Recruiting & severance expense   491    1,029  
Remeasurement of co-financing liability   5,446   —  
Non-recurring corporate development projects   72    —  
Acquisitions & dissolutions   (1,204)    —  
Inventory, returns, and non-recurring adjustments   920    1,288  
Impairment of software   192    2,128  
Impairment of IP   145    —  
Impairment of tv/film   329    625  
Impairment on goodwill   —    12,891  
Change in fair value of derivative   443    945  
Pre-launch marketing costs   1,283    —  
Distributed game product markdown   —    1,963  
Adjusted EBITDA(1)  $ 10,460   $ 2,350  
 
(1) Adjusted EBITDA is a non-GAAP financial measure that we define as net loss, excluding interest income; 

interest expense; other income (expense), net; income tax benefit (expense); depreciation and amortization; 
stock-based compensation expense; payroll and other tax expense related to stock-based compensation; and 
other non-recurring or non-cash items that may impact net loss from time to time.  
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The Company believes Adjusted EBITDA provides useful information to investors and others in understanding and 
evaluating our operating results in the same manner as management. It facilitates comparisons with prior periods and 
with peer companies by excluding items that may not be indicative of our core operating performance.  

Recruiting expenses added back to Adjusted EBITDA relate to non-recurring senior executive additions as the 
Company upleveled several roles in a strategic initiative to bring in-house the capabilities to monetize its IP more 
effectively.   

Remeasurement of the fair value of co-financing contingent liabilities added back to Adjusted EBITDA relates to the 
Company’s reassessment of its minimum payment obligation under a revenue share guarantee with with a co-
financing partner. During the period, the Company remeasured this contingent liability to reflect the minimum amount 
expected to be payable in 2026 based on the contractual terms of the agreement. 

Inventory and return expenses added back to Adjusted EBITDA relate to the clear out of inventory from changes to 
the Company’s merchandise strategy, the unanticipated voluntary cost of cancelled orders on a subpar manufactured 
product from a vendor in 2024 and a catch up in inventory carrying valuation adjustments that were deferred during a 
transition between ERP systems. 

Pre-launch marketing costs represent production, event, social promotion, website, streaming and other marketing 
expenditures incurred prior to the launch of a game/content IP title. The time shift of these costs within Adjusted 
EBITDA figure aligns revenues and these expenditures. 

Distributed game product markdown was due to a failed product launch of a game developed by a third party. 

Adjusted EBITDA is not a measure of financial performance under U.S. GAAP and should not be considered in 
isolation or as a substitute for net loss, income from operations, cash flows from operating activities, or other GAAP 
financial measures. In addition, our calculation of Adjusted EBITDA may differ from similarly titled measures used 
by other companies, and therefore may not be directly comparable. 

Results of Operations 

SKYBOUND HOLDINGS LLC AND SUBSIDIARIES 

The Company operates an integrated business and manages its intellectual property (IP) across television, film, 
merchandise, and other media on a combined basis as a single operating and reportable segment, as defined by 
Accounting Standards Codification (ASC) 280, Segment Reporting (ASC 280). While the Company operates as one 
segment, it discloses revenue and operating results by line of business in Management’s Discussion and Analysis to 
provide additional visibility into how it commercializes its IP and the nature and sources of its revenue streams. 

Operating Results by Line of Business 
 
(in thousands) 
Years ended December 31, 
Revenue  2025   2024   

Increase/ 
(decrease)  

Interactive  $ 35,978   $ 45,440   $ (9,462 ) 
Linear content   47,393    45,707    1,686  
Editorial   14,227    7,871    6,356  
Mobile apps (1)   11,551    —    11,551  
Merchandise and other   2,683    1,862    821  
Total  $ 111,832   $ 100,880   $ 10,952  
 
(1) Mobile Apps represents a new line of business beginning in 2025 following the Maple Media LLC acquisition. 

For the year ended December 31, 2025, Interactive revenue decreased by $9,462 thousand on lower sales from physical 
back catalog titles and retail softness on launches of new 3rd party titles, partially offset by strong digital sales.  

Linear Content revenue increased by $1,686 thousand, driven by an increase in production and licensing revenue from 
Sagafilm’s slate, partially offset by fewer Invincible episodes. 

Editorial revenue increased by $6,356 thousand, reflecting the launch of new premium titles in partnership with 
external parties, particularly fulfillment on highly successful Kickstarter campaigns. 

Mobile apps had revenue of $11,551 thousand for the year ended December 31, 2025, primarily from consistent 
subscription and advertising sales from Maple Media LLC, which is a subsidiary acquired in 2025. 
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Merchandise and other revenue increased by $821 thousand, reflecting higher Invincible physical product sales and 
licensing royalty revenue. 
(in thousands) 
Years ended December 31, 
Cost of Revenue  2025   2024   

Increase/ 
(decrease)  

Interactive  $ 21,956   $ 29,878   $ (7,922 ) 
Linear content   29,866    30,676    (810 ) 
Editorial   6,744    3,367    3,377  
Mobile apps   2,621    —    2,621  
Merchandise and other   1,050    1,894    (844 ) 
Total  $ 62,237   $ 65,815   $ (3,578 ) 
 

For the year ended December 31, 2025, Interactive cost of revenue decreased by $7,922 thousand, driven by the 
decrease in manufacturing costs and royalty expenses from lower physical video games sales. 

Cost of revenue for Linear Content decreased by $810 thousand, due to lower production costs from the Classified 
TV show. Amortization of owned linear content is recorded within the research and development expense line on the 
consolidated statements of comprehensive loss. 

Editorial cost of revenue increased by $3,377 thousand, from higher royalty expenses and product fulfillment costs. 

Mobile apps cost of revenue was $2,621 thousand driven by platform fees and production costs. 

Merchandise and other cost of goods decreased by $844 thousand due to lower product fulfillment costs in the shift 
away from the tabletop business. 

 
(in thousands) 
Years ended December 31, 
Operating Expenses  2025   2024   

Increase/ 
(decrease)  

Sales and marketing  $ 10,748   $ 6,141   $ 4,607  
General & administrative   40,289    29,731    10,558  
Research & development   6,468    14,970    (8,502 ) 
Impairment on goodwill   —    12,891    (12,891 ) 
Operating Expenses Total  $ 57,505   $ 63,733   $ (6,228 ) 

Sales and marketing expenses increased by $4,607 thousand due to an increase in promotional campaigns related to 
Invincible VS, editorial Kickstarter campaigns, and mobile apps. 

General and administrative expenses increased by $10,558 thousand due to higher amortization costs related to 
Sagafilm titles, mobile apps, and an increase in equity compensation.  

Research and development expenses decreased by $8,502 thousand driven by lower development costs from Sagafilm 
titles, development work associated with the Company’s Invincible-branded in-game content collaboration with 
Fortnite, and timing of accounting adjustments related to the Invincible TV show. 

Other Income and Expenses 

For the year ended December 31, 2025, interest income was $529 thousand, with an interest expense of $991 thousand. 
For the year ended December 31, 2024, interest income was $333 thousand, with an interest expense of $707 thousand. 
The increase in expense was related to interest payments on the line of credit.   

The Company recorded a loss on foreign currency exchange of $57 thousand and a gain of $115 thousand for the years 
ended December 31, 2025, and 2024, respectively. 

The Company recorded a change in fair value of contingent liabilities for $(5,446) thousand and $0 for the years ended 
December 31, 2025, and 2024, respectively. 

The Company generated other income (expense) net of $2,707 thousand and ($1,172) thousand, excluding interest 
and foreign currency exchange differences, for the years ending December 31, 2025, and 2024, respectively. The 
increase in other income (expense) net was primarily driven by the one-time sale of mobile apps and cumulative gains 
on a dissolution of an investment. 
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The Company recognized a gain of $245 thousand and $830 thousand from an equity method investment received 
from a non-controlling interest for the years ending December 31, 2025, and 2024, respectively. 

Income Tax 

The Company’s income tax (expense) benefit was $(8,756) thousand and $2,205 thousand for the years ending 
December 31, 2025, and 2024, respectively. 

Net Loss 

The Company reported a net loss attributable to members of $(20,173) thousand and $(27,553) thousand for the years 
ending December 31, 2025, and 2024, respectively. The decrease in net loss position was improved primarily by 
additional revenue from Maple Media, new premium editorial titles in partnership with external parties, and revenue 
from Sagafilm. Though revenue increased, cost of revenue decreased from a reduced physical video game slate. Net 
loss was also improved by lower operating expenses from a reduction in impairment to goodwill and offset by a 
decrease in other income from the recording of an other financial expense in connection with the contingent liabilities 
arising from the Invincible VS co-financing agreement. The Company remains focused on long-term value creation 
and is positioning its assets for future monetization opportunities. 
 
(in thousands) 
As of December 31,  2025   2024   

Increase/ 
(decrease)  

Total Assets  $ 143,809   $ 124,904   $ 18,905  
Total Liabilities   78,690    49,926    28,764  
 
As of December 31, 2025, the Company possessed assets totaling $143,809 thousand, primarily consisting of cash 
and cash equivalents, crypto assets, receivables, inventories, software development costs, goodwill, equity-method 
and other investments. As of December 31, 2024, the Company possessed assets totaling $124,904 thousand. The 
increase was primarily due to an increase in intangible assets from the Maple acquisition, higher software development 
costs, an increase in goodwill, as well as higher cash and cash equivalents from operating activities. 

As of December 31, 2025, liabilities totaled $78,690 thousand, primarily consisting of other non-current liabilities, 
short-term deferred revenue, accrued liabilities, and notes payable. As of December 31, 2024, liabilities totaled 
$49,926 thousand, primarily consisting of accrued liabilities and short-term deferred revenue. The increase in 
liabilities was primarily due to other non-current liabilities from a co-financing agreement related to Invincible VS, as 
well as an increase in deferred revenue related to additional Invincible episodes, as well as an increase in short term 
notes payable due to a credit line advance. 

Cash Flows from Operating Activities 

Net cash used in operating activities was $(13,895) thousand and $(32,177) thousand for the years ending December 
31, 2025, and 2024, respectively. The decrease in net cash used in operating cash flows primarily reflect lower 
impairment to goodwill, lower net loss and distributions payable. 

Cash Flows from Investing Activities 
Net cash used in investing activities was $(271) thousand and $(546) thousand for the years ending December 31, 
2025, and 2024, respectively. The change was due to the acquisition costs of Maple Media and Nine Four, partially 
offset by the sale of the investment in Mega Cat. 

Cash Flows from Financing Activities 

Net cash provided by financing activities was $19,105 thousand and $7,637 thousand for the years ending December 
31, 2025, and 2024, respectively. The increase in net cash provided by financing activities was primarily due to 
proceeds received from co-financing arrangement, partially offset by a repayment of line of credit.  
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Equity Financing 

As of December 31, 2025, the Company has raised a total of $60,151 thousand through selling equity membership 
interests, including common units, preferred units, options, warrants, and other convertible instruments. The Company 
used the capital raised from its equity financings for several investments and acquisitions.  

Liquidity and Capital Resources 
The Company has a current ratio of 1.00 as of December 31, 2025, and operating expenses of $57,506 thousand for 
the year ended December 31, 2025. The Company expects to be able to meet anticipated cash operating expenses and 
capital expenditures for at least 12 months. The primary sources of the Company’s liquidity are proceeds from its 
Regulation A offering, Regulation CF offerings, SAFE investments and other crowdfundings. The Company also has 
access to a line of credit of up to $25,000 thousand. The Company also has potential access to additional sources of 
capital through additional rounds of private capital funding. 

Off-Balance Sheet Arrangements 

The Company is a guarantor of the following two debt agreements: 

1. Loan Agreement, dated April 30, 2021 (as amended from time to time), between Blueberry & Chicken, 
LLC and City National Bank. The loan is secured by, among other things, a building owned by Blueberry 
& Chicken, LLC and leased to the Company. The Company is a guarantor under this loan pursuant to a 
Continuing Guaranty, dated April 30, 2021, between the Company and City National Bank. 

2. Loan Agreement, dated July 20, 2021 (as amended from time to time), between Spicy Sauce, LLC and 
City National Bank. The loan is secured by, among other things, a building owned by Spicy Sauce, LLC 
and leased to the Company. The Company is a guarantor under this loan pursuant to a Continuing 
Guaranty, dated July 20, 2021, between the Company and City National Bank. 

Trend Information 

Over the next 12 months, the Company anticipates that it will continue its current strategy of bringing creators’ visions 
for their intellectual property to life across media platforms including comics, television, film, video games, tabletop, 
books, digital content, audio programming and music publishing, including: 

• continuing to expand the Company’s publishing and distribution of both independent video game titles 
and video games based on Company-owned IP such as Invincible and The Walking Dead; 

• pursuing new strategic partnership opportunities, including the development of anime projects; 

• expanding productions of original television; 

• building robust capabilities internally to address the growing needs of the business in the area of marketing 
and community management; 

• strengthening internal legal, finance and HR resources; 

• driving additional capital raises through other platforms; and 

• closing on additional M&A deals to expand capabilities in product development and fan engagement. 
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OTHER MATERIAL INFORMATION 

Statement Regarding Disqualification 

None of the persons involved with our company have been convicted within the past 10 years (or five years for issuers, 
their predecessors, and affiliated issuers) of any felony or misdemeanor in connection with the purchase or sale of any 
security, involving the making of any false filing with the Commission, or arising out of the conduct of the business 
of an underwriter, broker, dealer, municipal securities dealer, investment adviser, funding portal, or paid solicitor of 
purchasers of securities. Additionally, no such person is subject to any order, judgment, or decree of any court of 
competent jurisdiction, entered within the last five years, that restrains or enjoins them from engaging in any conduct 
in connection with the purchase or sale of any security, involving the making of any false filing with the Commission, 
or arising out of the conduct of the business of an underwriter, broker, dealer, municipal securities dealer, investment 
adviser, funding portal, or paid solicitor of purchasers of securities. 

No individual associated with our company is subject to a final order of a state securities commission, state banking 
or credit union authority, state insurance commission, an appropriate federal banking agency, the U.S. Commodity 
Futures Trading Commission, or the National Credit Union Administration that bars the person from association with 
an entity regulated by such authorities, from engaging in the business of securities, insurance, or banking, or from 
engaging in savings association or credit union activities. Furthermore, no such person is subject to any final order 
based on a violation of law or regulation prohibiting fraudulent, manipulative, or deceptive conduct that was entered 
within the last 10 years. None of our affiliated persons are subject to any order of the Commission entered under 
Section 15(b) or 15B(c) of the Exchange Act, or Section 203(e) or (f) of the Investment Advisers Act of 1940 that 
suspends or revokes their registration as a broker, dealer, municipal securities dealer, investment adviser, or funding 
portal; places limitations on their activities, functions, or operations; or bars them from being associated with any 
entity or participating in the offering of any penny stock. 

Furthermore, no such person is subject to any order of the Commission entered within the last five years that orders 
them to cease and desist from committing or causing a violation of any scienter-based anti-fraud provision of the 
federal securities laws or Section 5 of the Securities Act. No person associated with our company has been suspended 
or expelled from membership in, or barred from association with a member of, a registered national securities 
exchange or registered national or affiliated securities association for any act inconsistent with just and equitable 
principles of trade. 

None of our affiliated persons have filed, as a registrant or issuer, or been named as an underwriter in, any registration 
statement or Regulation A offering statement filed with the Commission that, within the last five years, was the subject 
of a refusal order, stop order, or order suspending the Regulation A exemption. Additionally, no such person is 
currently the subject of an investigation or proceeding to determine whether a stop order or suspension order should 
be issued. 

Finally, no person associated with our company is subject to a United States Postal Service false representation order 
entered within the last five years or is currently subject to a temporary restraining order or preliminary injunction with 
respect to conduct alleged by the United States Postal Service to constitute a scheme or device for obtaining money 
or property through the mail by means of false representations. 

Miscellaneous 

The summaries of, and references to, various documents described in this offering statement do not purport to be 
complete and in each instance reference should be made to the copy of such document attached as an exhibit to this 
offering statement or which will be made available to prospective investors and their professional advisors upon 
request.  

Prior to making an investment decision regarding the Units described herein, prospective investors should carefully 
review and consider this entire offering statement including the exhibits attached hereto. The Company is prepared to 
furnish, upon request, a copy of the forms of any documents referenced in this offering statement. The Company’s 
representatives will be available to discuss with prospective investors and their representatives and advisors, if any, 
any matter set forth in this offering statement or any other matter relating to the units described herein, so that 
prospective investors and their representatives and advisors, if any, may have available to them all information, 
financial and otherwise, necessary to formulate a well-informed investment decision.  



 

EXHIBIT A 

Form of Subscription Agreement 

(See Attached)



 

FORM OF CO-ISSUER SUBSCRIPTION AGREEMENT 

 

THIS INVESTMENT INVOLVES A HIGH DEGREE OF RISK. THIS INVESTMENT IS SUITABLE ONLY 
FOR PERSONS WHO CAN BEAR THE ECONOMIC RISK FOR AN INDEFINITE PERIOD OF TIME AND WHO 
CAN AFFORD TO LOSE THEIR ENTIRE INVESTMENT. FURTHERMORE, INVESTORS MUST 
UNDERSTAND THAT SUCH INVESTMENT IS ILLIQUID AND IS EXPECTED TO CONTINUE TO BE 
ILLIQUID FOR AN INDEFINITE PERIOD OF TIME. NO PUBLIC MARKET EXISTS FOR THE SECURITIES, 
AND NO PUBLIC MARKET IS EXPECTED TO DEVELOP FOLLOWING THIS OFFERING.  

THE SECURITIES OFFERED HEREBY HAVE NOT BEEN REGISTERED UNDER THE SECURITIES 
ACT OF 1933, AS AMENDED (THE “SECURITIES ACT”), OR ANY STATE SECURITIES OR BLUE SKY 
LAWS AND ARE BEING OFFERED AND SOLD IN RELIANCE ON EXEMPTIONS FROM THE 
REGISTRATION REQUIREMENTS OF THE SECURITIES ACT AND STATE SECURITIES OR BLUE 
SKY LAWS. ALTHOUGH AN OFFERING STATEMENT HAS BEEN FILED WITH THE SECURITIES AND 
EXCHANGE COMMISSION (THE “SEC”), THAT OFFERING STATEMENT DOES NOT INCLUDE THE 
SAME INFORMATION THAT WOULD BE INCLUDED IN A REGISTRATION STATEMENT UNDER THE 
SECURITIES ACT AND IT IS NOT REVIEWED IN ANY WAY BY THE SEC. THE SECURITIES HAVE NOT 
BEEN APPROVED OR DISAPPROVED BY THE SEC, ANY STATE SECURITIES COMMISSION OR OTHER 
REGULATORY AUTHORITY, NOR HAVE ANY OF THE FOREGOING AUTHORITIES PASSED UPON THE 
MERITS OF THIS OFFERING OR THE ADEQUACY OR ACCURACY OF THE SUBSCRIPTION AGREEMENT 
OR ANY OTHER MATERIALS OR INFORMATION MADE AVAILABLE TO SUBSCRIBER IN CONNECTION 
WITH THIS OFFERING OVER THE WEB-BASED PLATFORM MAINTAINED BY DEALMAKER 
SECURITIES LLC (THE “INTERMEDIARY”). ANY REPRESENTATION TO THE CONTRARY IS 
UNLAWFUL.  

INVESTORS ARE SUBJECT TO LIMITATIONS ON THE AMOUNT THEY MAY INVEST, AS SET OUT 
IN SECTION 5(f). THE COMPANY IS RELYING ON THE REPRESENTATIONS AND WARRANTIES SET 
FORTH BY EACH SUBSCRIBER IN THIS SUBSCRIPTION AGREEMENT AND THE OTHER INFORMATION 
PROVIDED BY SUBSCRIBER IN CONNECTION WITH THIS OFFERING TO DETERMINE THE 
APPLICABILITY TO THIS OFFERING OF EXEMPTIONS FROM THE REGISTRATION REQUIREMENTS OF 
THE SECURITIES ACT.  

PROSPECTIVE INVESTORS MAY NOT TREAT THE CONTENTS OF THE SUBSCRIPTION 
AGREEMENT, THE OFFERING STATEMENT OR ANY OF THE OTHER MATERIALS AVAILABLE 
ON THE INVESTOR WEBSITE PAGE (COLLECTIVELY, THE “OFFERING MATERIALS”) OR ANY 
COMMUNICATIONS FROM THE COMPANY OR ANY OF ITS OFFICERS, EMPLOYEES OR AGENTS 
AS INVESTMENT, LEGAL OR TAX ADVICE. IN MAKING AN INVESTMENT DECISION, INVESTORS 
MUST RELY ON THEIR OWN EXAMINATION OF THE COMPANY AND THE TERMS OF THIS OFFERING, 
INCLUDING THE MERITS AND THE RISKS INVOLVED. EACH PROSPECTIVE INVESTOR SHOULD 
CONSULT THE INVESTOR’S OWN COUNSEL, ACCOUNTANT AND OTHER PROFESSIONAL ADVISORS 
AS TO INVESTMENT, LEGAL, TAX AND OTHER RELATED MATTERS CONCERNING THE INVESTOR’S 
PROPOSED INVESTMENT.  

 



 

THE OFFERING MATERIALS MAY CONTAIN FORWARD-LOOKING STATEMENTS AND 
INFORMATION RELATING TO, AMONG OTHER THINGS, THE COMPANY, ITS BUSINESS PLAN 
AND STRATEGY, AND ITS INDUSTRY. THESE FORWARD-LOOKING STATEMENTS ARE BASED ON 
THE BELIEFS OF, ASSUMPTIONS MADE BY, AND INFORMATION CURRENTLY AVAILABLE TO THE 
COMPANY’S MANAGEMENT. WHEN USED IN THE OFFERING MATERIALS, THE WORDS “ESTIMATE,” 
“PROJECT,” “BELIEVE,” “ANTICIPATE,” “INTEND,” “EXPECT” AND SIMILAR EXPRESSIONS ARE 
INTENDED TO IDENTIFY FORWARD-LOOKING STATEMENTS, WHICH CONSTITUTE FORWARD 
LOOKING STATEMENTS. THESE STATEMENTS REFLECT MANAGEMENT’S CURRENT VIEWS WITH 
RESPECT TO FUTURE EVENTS AND ARE SUBJECT TO RISKS AND UNCERTAINTIES THAT COULD 
CAUSE THE COMPANY’S ACTUAL RESULTS TO DIFFER MATERIALLY FROM THOSE CONTAINED IN 
THE FORWARD-LOOKING STATEMENTS. INVESTORS ARE CAUTIONED NOT TO PLACE UNDUE 
RELIANCE ON THESE FORWARD-LOOKING STATEMENTS, WHICH SPEAK ONLY AS OF THE DATE ON 
WHICH THEY ARE MADE. THE COMPANY DOES NOT UNDERTAKE ANY OBLIGATION TO REVISE OR 
UPDATE THESE FORWARD-LOOKING STATEMENTS TO REFLECT EVENTS OR CIRCUMSTANCES 
AFTER SUCH DATE OR TO REFLECT THE OCCURRENCE OF UNANTICIPATED EVENTS.  

THE INFORMATION PRESENTED IN THE OFFERING MATERIALS WAS PREPARED BY THE 
COMPANY SOLELY FOR THE USE BY PROSPECTIVE INVESTORS IN CONNECTION WITH THIS 
OFFERING. NO REPRESENTATIONS OR WARRANTIES ARE MADE AS TO THE ACCURACY OR 
COMPLETENESS OF THE INFORMATION CONTAINED IN ANY OFFERING MATERIALS, AND NOTHING 
CONTAINED IN THE OFFERING MATERIALS IS OR SHOULD BE RELIED UPON AS A PROMISE OR 
REPRESENTATION AS TO THE FUTURE PERFORMANCE OF THE COMPANY.  

THE COMPANY RESERVES THE RIGHT IN ITS SOLE DISCRETION AND FOR ANY REASON 
WHATSOEVER TO MODIFY, AMEND AND/OR WITHDRAW ALL OR A PORTION OF THE 
OFFERING AND/OR ACCEPT OR REJECT IN WHOLE OR IN PART ANY PROSPECTIVE 
INVESTMENT IN THE SECURITIES OR TO ALLOT TO ANY PROSPECTIVE INVESTOR LESS THAN 
THE AMOUNT OF SECURITIES SUCH INVESTOR DESIRES TO PURCHASE. EXCEPT AS OTHERWISE 
INDICATED, THE OFFERING MATERIALS SPEAK AS OF THEIR DATE. NEITHER THE DELIVERY NOR 
THE PURCHASE OF THE SECURITIES SHALL, UNDER ANY CIRCUMSTANCES, CREATE ANY 
IMPLICATION THAT THERE HAS BEEN NO CHANGE IN THE AFFAIRS OF THE COMPANY SINCE THAT 
DATE. 

 



 

TO:  Skybound Holdings CF Investors SPV 2, LLC  
c/o Skybound Holdings LLC  
9570 West Pico Boulevard  
Los Angeles, California 90035  

 

Ladies and Gentlemen:  

1.  Subscription.  

(a)  The undersigned (“Subscriber”) hereby subscribes for and agrees to purchase limited liability company 
membership interests (the “Securities”) of Skybound Holdings CF Investors SPV 2, LLC, a Delaware limited liability 
company (the “Co-Issuer”), upon the terms and conditions set forth herein. The Co-Issuer is serving as a 
“crowdfunding vehicle” as defined under Rule 3a-9 of the Investment Company Act of 1940, as amended, for limited 
liability company common equity interests (“Common Units”) to be acquired from Skybound Holdings LLC, a 
Delaware limited liability company (the “Issuer”). The Securities being subscribed for under this Subscription 
Agreement constitute limited liability company membership interests of the Co-Issuer which relate to Common Units 
issued by the Issuer on a one-to-one basis. The rights of the Securities are as set forth in the Limited Liability Company 
Agreement of the Co-Issuer, dated as of April 21, 2026 (as the same may be amended or amended and restated from 
time to time, the “Operating Agreement”), and any description of the Securities that appears in the Offering Materials 
is qualified in its entirety by such document. Any capitalized term not specifically defined in this Subscription 
Agreement shall have the same meaning ascribed to such term in the Offering Materials. 

(b)  (i) By executing this Subscription Agreement, Subscriber acknowledges that Subscriber has received this 
Subscription Agreement, a copy of the Offering Statement of the Co-Issuer and Issuer filed with the SEC and any 
other information required by the Subscriber to make an investment decision. It is a condition of the Co-Issuer’s 
acceptance of this subscription that Subscriber becomes a party to the Operating Agreement;  

(ii) Subscriber acknowledges that Subscriber has read the educational materials on the investor website page, 
and has been informed of Subscriber’s right to cancel the investment up to 48-hours prior to the Offering Deadline (as 
hereinafter defined); however, once the Subscription Agreement is accepted by the Co-Issuer and Issuer there is no 
cancelation right; 

(iii) Subscriber acknowledges that there may be promoters for this Offering, and in the case that there are 
any communications from promoters, the promoter must clearly disclose in all communications the receipt of 
compensation, and that the promoter is engaged in promotional activities on behalf of the Co-Issuer and Issuer. A 
promoter may be any person who promotes the Co-Issuer and Issuer's offering for compensation, whether past or 
prospective, or who is a founder or an employee of an issuer that engages in promotional activities on behalf of the 
Co-Issuer and Issuer; and 

(iv) Subscriber acknowledges that Subscriber has been informed of the compensation that DealMaker 
Securities LLC and its affiliates have received or will receive in connection with the sale of the Securities in the 
Regulation CF offering and the manner in which it is received. 

(c)  Subscriber understands that the Issuer, as Manager of the Co-Issuer, will make all decisions for the Co-Issuer 
even though the Subscriber’s investment is not made with the Issuer.  

(d)  This subscription may be accepted or rejected in whole or in part, at any time prior to a Closing Date (as 
hereinafter defined), by the Co-Issuer at its sole discretion. In addition, the Co-Issuer, at its sole discretion, may 
allocate to Subscriber only a portion of the number of Securities that Subscriber has subscribed for. The Co-Issuer 
will notify Subscriber whether this subscription is accepted (whether in whole or in part) or rejected. If Subscriber’s 
subscription is rejected, Subscriber’s payment (or portion thereof if partially rejected) will be returned to Subscriber 
without interest and all of Subscriber’s obligations hereunder shall terminate.  

(e)  The aggregate value of Securities sold shall not exceed $5,000,000, which includes a 8.5% Usage Fee to the 
Intermediary. The Co-Issuer may accept subscriptions until December 31, 2026 (the “Offering Deadline”). Provided 
that subscriptions for $10,000.68 worth of Securities are received (the “Target Offering Amount”), the Co-Issuer 



 

may elect at any time to close all or any portion of the Offering, on various dates at or prior to the Offering Deadline 
(each a “Closing Date”).  

(f)  In the event of rejection of this subscription in its entirety, or in the event the sale of the Securities (or any 
portion thereof) is not consummated for any reason, this Subscription Agreement shall have no force or effect.  

2.  Joinder to Operating Agreement. By executing this Subscription Agreement, Subscriber will automatically 
become party to the Operating Agreement of the Co-Issuer as a Member holding the Securities of the Co-Issuer.  

3.  Purchase Procedure.  

(a)  Payment. The purchase price for the Securities shall be paid simultaneously with the execution and delivery 
to the Co-Issuer of the signature page of this Subscription Agreement, which signature and delivery may take place 
through digital online means. Subscriber shall deliver a signed copy of this Subscription Agreement, along with 
payment for the aggregate purchase price of the Securities in accordance with the online payment process established 
by the Intermediary.  

(b)  Escrow Arrangements. Payment for the Securities shall be received by the escrow agent appointed by the 
Intermediary in this Offering (the “Escrow Agent”) from the undersigned by transfer of immediately available funds 
or other means approved by the Co-Issuer prior to the applicable Closing, in the amount as set forth in Appendix A 
on the signature page hereto and otherwise in accordance with the Intermediary’s payment processing instructions. 
Upon such Closing, the Escrow Agent shall release such funds to the Issuer. The undersigned shall receive notice and 
evidence of the digital entry of the number of the Securities owned by undersigned reflected on the books and records 
of the Co-Issuer, which books and records shall bear a notation that the Securities were sold in reliance upon 
Regulation CF.  

4.  Representations and Warranties of the Co-Issuer and Issuer. The Co-Issuer and Issuer each represent and 
warrant to Subscriber that the following representations and warranties are true and correct in all material respects as 
of the date of each Closing Date, except as otherwise indicated. For purposes of this Subscription Agreement, an 
individual shall be deemed to have “knowledge” of a particular fact or other matter if such individual is actually aware 
of such fact. The Co-Issuer and Issuer will be deemed to have “knowledge” of a particular fact or other matter if one 
of the Co-Issuer’s or Issuer’s current officers has, or at any time had, actual knowledge of such fact or other matter.  

(a)  Organization and Standing. The Issuer is a limited liability company duly formed, validly existing and in 
good standing under the laws of the State of Delaware. The Co-Issuer is a limited liability company, duly formed, 
validly existing and in good standing under the laws of the State of Delaware. The Co-Issuer and Issuer, as applicable, 
have all requisite power and authority to own and operate its properties and assets, to execute and deliver this 
Subscription Agreement, and any other agreements or instruments required hereunder. The Issuer is duly qualified 
and is authorized to do business and is in good standing as a foreign limited liability company in all jurisdictions in 
which the nature of its activities and of its properties (both owned and leased) makes such qualification necessary, 
except for those jurisdictions in which failure to do so would not have a material adverse effect on the Co-Issuer or its 
business.  

(b)  Eligibility of the Co-Issuer and Issuer to Make an Offering under Section 4(a)(6). The Co-Issuer and the 
Issuer are eligible to make an offering under Section 4(a)(6) of the Securities Act and the rules promulgated thereunder 
by the SEC.  

(c)  Issuance of the Securities. The issuance, sale and delivery of the Securities in accordance with this 
Subscription Agreement and the underlying securities to be issued to the Co-Issuer have been duly authorized by all 
necessary limited liability company action on the part of the Co-Issuer, and by the Issuer. The Securities, when so 
issued, sold and delivered against payment therefor in accordance with the provisions of this Subscription Agreement, 
will be duly and validly issued and outstanding and will constitute valid and legally binding obligations of the Co-
Issuer, and enforceable against the Co-Issuer in accordance with their terms. Further, the underlying securities to be 
issued by the Issuer to the Co-Issuer will be duly and validly issued and outstanding and will constitute valid and 
legally binding obligations of the Issuer, enforceable against the Issuer in accordance with their terms.  

(d)  Authority for Subscription Agreement. The execution and delivery by the Co-Issuer of this Subscription 
Agreement and the consummation of the transactions contemplated hereby (including the issuance, sale and delivery 



 

of the Securities) are within the Co-Issuer’s powers and have been duly authorized by all necessary actions on the part 
of the Co-Issuer. Upon full execution hereof, this Subscription Agreement shall constitute a valid and binding 
agreement of the Co-Issuer, enforceable against the Co-Issuer in accordance with its terms, except (i) as limited by 
applicable bankruptcy, insolvency, reorganization, moratorium, and other laws of general application affecting 
enforcement of creditors’ rights generally, (ii) as limited by laws relating to the availability of specific performance, 
injunctive relief, or other equitable remedies and (iii) with respect to provisions relating to indemnification and 
contribution, as limited by considerations of public policy and by federal or state securities laws.  

(e)  No Filings. Assuming the accuracy of the Subscriber’s representations and warranties set forth in Section 4 
hereof, no order, license, consent, authorization or approval of, or exemption by, or action by or in respect of, or notice 
to, or filing or registration with, any governmental body, agency or official is required by or with respect to the Co-
Issuer in connection with the execution, delivery and performance by the Co-Issuer of this Subscription Agreement 
except (i) for such filings as may be required under Section 4(a)(6) of the Securities Act or the rules promulgated 
thereunder or under any applicable state securities laws, (ii) for such other filings and approvals as have been made or 
obtained, or (iii) where the failure to obtain any such order, license, consent, authorization, approval or exemption or 
give any such notice or make any filing or registration would not have a material adverse effect on the ability of the 
Co-Issuer to perform its obligations hereunder.  

(f)  Financial Statements. Complete copies of the Issuer’s financial statements consisting of the audited balance 
sheet of the Issuer for the years ended December 31, 2025 and December 31, 2024, respectively, and the related 
statements of operations, changes in member’s deficit and cash flows at December 31, 2025 and December 31, 2024 
(the “Financial Statements”) have been made available to the Subscriber and appear in the Offering Statement and 
on the Investor Website Page. The Financial Statements are based on the books and records of the Issuer and fairly 
present the financial condition of the Issuer as of the date they were prepared and the results of the operations and 
cash flows of the Issuer for the periods indicated. Baker Tilly US, LLP, who has provided the audited Financial 
Statements, is an independent accounting firm within the rules and regulations adopted by the SEC. The Financial 
Statements comply with the requirements of Rule 201 of Regulation Crowdfunding, as promulgated by the SEC. 
Additionally, the Co-Issuer has had audited inception financials (the “Inception Financial Statements”) prepared by 
SetApart Accountancy Corp., an independent accounting firm within the rules and regulations adopted by the SEC. 
The Inception Financial Statements comply with the requirements of Rule 201 of Regulation Crowdfunding, as 
promulgated by the SEC. 

(g)  Proceeds. The Co-Issuer shall use the proceeds from the issuance and sale of the Securities as set forth in 
“Use of Proceeds” in the Offering Materials.  

(h) Litigation.  Except as set forth in the Offering Materials, as of the date thereof, there is no pending action, 
suit, proceeding, arbitration, mediation, complaint, claim, charge or investigation before any court, arbitrator, mediator 
or governmental body, or to the Co-Issuer’s and Issuer’s knowledge, currently threatened in writing (a) against the 
Co-Issuer or Issuer or (b) against any consultant, officer, manager, director or key employee of the Co-Issuer or Issuer 
arising out of his or her consulting, employment or board relationship with the Co-Issuer or Issuer or that could 
otherwise materially impact the Co-Issuer or Issuer. 

5. Representations and Warranties of Subscriber. By executing this Subscription Agreement, Subscriber (and, if 
Subscriber is purchasing the Securities subscribed for hereby in a fiduciary capacity, the person or persons for whom 
Subscriber is so purchasing) represents and warrants, which representations and warranties are true and correct in all 
material respects as of the date of the Subscriber’s Closing Date(s):  

(a)  Requisite Power and Authority. Subscriber has all necessary power and authority under all applicable 
provisions of law to execute and deliver this Subscription Agreement, the Operating Agreement and other agreements 
required hereunder and to carry out their provisions. All action on Subscriber’s part required for the lawful execution 
and delivery of this Subscription Agreement, the Operating Agreement and other agreements required hereunder have 
been or will be effectively taken prior to the Closing. Upon their execution and delivery, this Subscription Agreement, 
the Operating Agreement and other agreements required hereunder will be valid and binding obligations of Subscriber, 
enforceable in accordance with their terms, except (a) as limited by applicable bankruptcy, insolvency, reorganization, 
moratorium or other laws of general application affecting enforcement of creditors’ rights and (b) as limited by general 
principles of equity that restrict the availability of equitable remedies.  



 

(b)  Investment Representations. Subscriber understands that the Securities have not been registered under the 
Securities Act. Subscriber also understands that the Securities are being offered and sold pursuant to an exemption 
from registration contained in the Securities Act based in part upon Subscriber’s representations contained in this 
Subscription Agreement. Subscriber is a natural person.  

(c)  Manner of Holding. Subscriber understands that the Subscriber is investing into the Co-Issuer, which will 
serve as a “crowdfunding vehicle” for an investment between the Co-Issuer and the Issuer. The Co-Issuer will maintain 
records of securityholders and provide rights as if the Subscriber invested directly into the Issuer.  

(d)  Illiquidity and Continued Economic Risk. Subscriber acknowledges and agrees that there is no ready public 
market for the Securities and that there is no guarantee that a market for their resale will ever exist. Subscriber must 
bear the economic risk of this investment indefinitely and the Co-Issuer has no obligation to list the Securities on any 
market or take any steps (including registration under the Securities Act or the Securities Exchange Act of 1934, as 
amended) with respect to facilitating trading or resale of the Securities. Subscriber acknowledges that Subscriber is 
able to bear the economic risk of losing Subscriber’s entire investment in the Securities. Subscriber also understands 
that an investment in the Co-Issuer involves significant risks and has taken full cognizance of and understands all of 
the risk factors relating to the purchase of Securities.  

(e)  Resales. Subscriber agrees that during the one-year period beginning on the date on which it acquired 
Securities pursuant to this Subscription Agreement, it shall not transfer such Securities except:  

(i) To the Co-Issuer;  

(ii) To an “accredited investor” within the meaning of Rule 501 of Regulation D under the Securities Act;  

(iii) As part of an offering registered under the Securities Act with the SEC;  

(iv) To a member of the Subscriber’s family or the equivalent, to a trust controlled by the Subscriber, to a 
trust created for the benefit of a member of the family of the Subscriber or equivalent, or in connection with the death 
or divorce of the Subscriber or other similar circumstance.  

(v) Subscriber understands and agrees that Subscriber will not attempt to transfer or engage in any resales 
and that such transfers and resales may be prohibited by the Manager of the Co-Issuer in its sole discretion, but for 
very limited situations.  

(f)  Investment Limits. Subscriber represents that either:  

(i)  Either of Subscriber’s net worth or annual income is less than $124,000, and that the amount it is 
investing pursuant to this Subscription Agreement, together with all other amounts invested in offerings under Section 
4(a)(6) of the Securities Act within the previous 12 months, is either less than (A) 5% of the greater of its annual 
income or net worth, or (B) $2,500; or  

(ii)  Both of Subscriber’s net worth and annual income are more than $124,000, and that the amount it 
is investing pursuant to this Subscription Agreement, together with all other amounts invested in offerings under 
Section 4(a)(6) of the Securities Act within the previous 12 months, is less than 10% of the greater of its annual income 
or net worth, and does not exceed $124,000; or  

(iii)  Subscriber is an “accredited investor” within the meaning of Rule 501 of Regulation D under the 
Securities Act, and no investment limits shall apply.  

(g)  Subscriber information. Within five days after receipt of a request from the Co-Issuer, the Subscriber hereby 
agrees to provide such information with respect to its status as a securityholder and to execute and deliver such 
documents as may reasonably be necessary to comply with any and all laws and regulations to which the Co-Issuer or 
the Issuer is or may become subject. Subscriber further agrees that in the event it transfers any Securities, it will 
require the transferee of such Securities to agree to provide such information to the Co-Issuer or the Issuer as 
a condition of such transfer. 

(h)  Issuer Information. Subscriber has read the Offering Statement. Subscriber understands that the Issuer is 
subject to all the risks that apply to early-stage companies, whether or not those risks are explicitly set out in the 



 

Offering Materials. Subscriber has had an opportunity to discuss the Issuer’s business, management and financial 
affairs with managers, officers and management of the Issuer and has had the opportunity to review the Issuer’s 
operations and facilities. Subscriber has also had the opportunity to ask questions of and receive answers from the 
Issuer and its management regarding the terms and conditions of this investment. Subscriber acknowledges that except 
as set forth herein, no representations or warranties have been made to Subscriber, or to Subscriber’s advisors or 
representatives, by the Issuer or others with respect to the business or prospects of the Issuer or its financial condition.  

(i)  Valuation. The Subscriber acknowledges that the price of the Securities was set by the Issuer on the basis of 
the Issuer’s internal valuation and no warranties are made as to value. The Subscriber further acknowledges that future 
offerings of Securities may be made at lower valuations, with the result that the Subscriber’s investment will bear a 
lower valuation.  

(j)  Domicile. Subscriber maintains Subscriber’s domicile (and is not a transient or temporary resident) at the 
address shown on the signature page.  

(k)  Foreign Investors. If Subscriber is not a United States person (as defined by Section 7701(a)(30) of the 
Internal Revenue Code of 1986, as amended), Subscriber hereby represents that it has satisfied itself as to the full 
observance of the laws of its jurisdiction in connection with any invitation to subscribe for the Securities or any use 
of this Subscription Agreement, including (i) the legal requirements within its jurisdiction for the purchase of the 
Securities, (ii) any foreign exchange restrictions applicable to such purchase, (iii) any governmental or other consents 
that may need to be obtained, and (iv) the income tax and other tax consequences, if any, that may be relevant to the 
purchase, holding, redemption, sale, or transfer of the Securities. Subscriber’s subscription and payment for and 
continued beneficial ownership of the Securities will not violate any applicable securities or other laws of the 
Subscriber’s jurisdiction.  

(l)  Co-Issuer Structure Acknowledgment. Subscriber acknowledges and agrees that Subscriber is acquiring 
Securities of the Co-Issuer, and not directly acquiring securities of the Issuer. Subscriber understands and 
acknowledges the legal and structural distinction between the Co-Issuer and the Issuer, including that (i) the Co-Issuer 
is a separate legal entity from the Issuer, (ii) Subscriber’s rights as a holder of Securities are governed by the Operating 
Agreement of the Co-Issuer and this Subscription Agreement, (iii) the Co-Issuer’s assets will consist primarily of 
Common Units of the Issuer acquired with the proceeds of this and prior offerings, (iv) Subscriber has no direct 
ownership interest in, or direct claim against, the Issuer or its assets, and (v) the value of Subscriber’s Securities is 
derived from, and dependent upon, the value of the Co-Issuer’s holdings in the Issuer. Subscriber further acknowledges 
that investing at the Co-Issuer level involves risks that may differ from, or be in addition to, the risks associated with 
a direct investment in the Issuer, including risks related to the Co-Issuer’s status as a crowdfunding vehicle, the 
absence of voting rights associated with the Securities, and the Co-Issuer’s dependence on the Issuer for distributions, 
information, and other rights. Subscriber has reviewed the Offering Materials, including the sections titled 
“Explanatory Note Regarding the Co-Issuers” and “Risk Factors,” and has had the opportunity to ask questions and 
receive answers concerning the Co-Issuer structure and the terms and conditions of this investment. 

(m)  Mandatory Arbitration Acknowledgment. Subscriber represents, warrants, and acknowledges that Subscriber 
has carefully reviewed and understands the mandatory arbitration provision set forth in Section 8(a) of this 
Subscription Agreement. Subscriber agrees to be bound by, and to comply with, all of the terms and conditions of 
such mandatory arbitration provision. Subscriber understands and agrees that, by executing this Subscription 
Agreement, Subscriber waives the right to litigate covered Disputes (as defined in Section 8) in court, including the 
right to a trial by jury, except as expressly provided in Section 8 and Section 9. Subscriber acknowledges that 
arbitration proceedings differ materially from judicial proceedings, and that Subscriber has had the opportunity to 
consult with legal counsel regarding the implications of the mandatory arbitration provision before executing this 
Subscription Agreement. 

(n)  Class Action Waiver Acknowledgment. Subscriber represents, warrants, and acknowledges that Subscriber 
has carefully reviewed and understands the class action waiver set forth in Section 8(c) of this Subscription Agreement. 
Subscriber agrees to be bound by, and to comply with, all of the terms and conditions of such class action waiver. 
Subscriber understands and agrees that, by executing this Subscription Agreement, Subscriber waives the right to 
participate in any class action, collective action, private attorney general action, derivative proceeding on behalf of 
other Members, or other representative proceeding with respect to any Dispute, except as expressly provided in Section 



 

8. Subscriber further acknowledges that such waiver may limit Subscriber’s ability to aggregate claims with other 
investors and may require Subscriber to pursue claims on an individual basis, which could result in significantly higher 
costs and reduced likelihood of pursuing small-value claims. 

(o)  Exclusive Forum and Governing Law Acknowledgment. Subscriber represents, warrants, and acknowledges 
that Subscriber has carefully reviewed and understands the exclusive forum and governing law provisions set forth in 
Section 8(d) and Section 9 of this Subscription Agreement. Subscriber agrees to be bound by, and to comply with, all 
of the terms and conditions of such provisions. Subscriber understands and agrees that any Dispute not subject to 
mandatory arbitration, and any court proceedings related to or in support of arbitration, shall be brought exclusively 
in the federal or state courts located in the State of Delaware, and that this Subscription Agreement shall be governed 
by and construed in accordance with the laws of the State of Delaware. Subscriber acknowledges that such provisions 
may limit Subscriber’s ability to bring claims in a judicial forum that Subscriber finds favorable, and may require 
Subscriber to litigate disputes in a jurisdiction that may be inconvenient or costly for Subscriber to access. 

(p)  Additional Acknowledgments. Subscriber represents, warrants, and acknowledges that (i) Subscriber has 
received and carefully reviewed this Subscription Agreement, the Operating Agreement, and the Offering Materials, 
(ii) Subscriber has had the opportunity to ask questions of, and receive answers from, the Co-Issuer and the Issuer 
concerning the terms and conditions of this investment, (iii) Subscriber has had the opportunity to consult with 
Subscriber’s own legal, tax, and financial advisors regarding the legal and economic effect of executing this 
Subscription Agreement and making this investment, (iv) Subscriber is not relying on any statement, representation, 
or warranty made by any person or entity other than those expressly set forth in this Subscription Agreement and the 
Offering Materials, (v) Subscriber’s investment in the Securities is made voluntarily and with full knowledge of the 
risks associated therewith, and (vi) Subscriber acknowledges and agrees that the dispute resolution provisions set forth 
in Section 8 and Section 9 are material terms of this Subscription Agreement and that the Co-Issuer and Issuer are 
relying on such provisions and on Subscriber’s representations, warranties, and acknowledgments set forth in this 
Section 5(p) in entering into this Subscription Agreement. 

6.  Indemnity. The representations, warranties and covenants made by the Subscriber herein shall survive the 
closing of this Subscription Agreement. The Subscriber agrees to indemnify and hold harmless the Co-Issuer, the 
Issuer and their respective officers, directors, managers and affiliates, and each other person, if any, who controls the 
Co-Issuer or the Issuer, as the case may be, within the meaning of Section 15 of the Securities Act, against any and 
all loss, liability, claim, damage and expense whatsoever (including, but not limited to, any and all reasonable 
attorneys’ fees, including attorneys’ fees on appeal) and expenses reasonably incurred in investigating, preparing or 
defending against any false representation or warranty or breach of failure by the Subscriber to comply with any 
covenant or agreement made by the Subscriber herein or in any other document furnished by the Subscriber to any of 
the foregoing in connection with this transaction.  

7.  Transfer Restrictions.  

(a)  “Market Stand-Off” Agreement. Subscriber hereby acknowledges and agrees that the Co-Issuer will not be 
permitted to, without the prior written consent of the managing underwriter or financial advisor to the Issuer (as 
applicable), during the period commencing on the date of the final prospectus relating to the registration by the Issuer 
of its securities under the Securities Act on a registration statement on Form S-1 or Form S-3, and ending on the date 
specified by the Issuer and the managing underwriter (such period not to exceed one hundred eighty (180) days in the 
case of the initial public offering (the “IPO”) or any merger with or into a special purpose acquisition vehicle 
(“SPAC”), or such other period as may be requested by the Issuer or an underwriter or financial advisor to 
accommodate regulatory restrictions on (1) the publication or other distribution of research reports, and (2) analyst 
recommendations and opinions, including, but not limited to, the restrictions contained in FINRA Rule 2711(f)(4) or 
NYSE Rule 472(f)(4), or any successor provisions or amendments thereto), or ninety (90) days in the case of any 
registration other than an IPO, or such other period as may be requested by the Issuer, its financial advisors or an 
underwriter to accommodate regulatory restrictions on (1) the publication or other distribution of research reports and 
(2) analyst recommendations and opinions, including, but not limited to, the restrictions contained in FINRA Rule 
2711(f)(4) or NYSE Rule 472(f)(4), or any successor provisions or amendments thereto, (i) lend; offer; pledge; sell; 
contract to sell; sell any option or contract to purchase; purchase any option or contract to sell; grant any option, right, 
or warrant to purchase; or otherwise transfer or dispose of, directly or indirectly, any securities of the Issuer (whether 
such securities are then owned by the Co-Issuer or are thereafter acquired) or (ii) enter into any swap or other 



 

arrangement that transfers to another, in whole or in part, any of the economic consequences of ownership of such 
securities, whether any such transaction described in clause (i) or (ii) above is to be settled by delivery of securities of 
the Issuer, in cash, or otherwise. The foregoing provisions of this Section 7(a) shall not apply to the sale of any 
securities of the Issuer to an underwriter pursuant to an underwriting agreement, and shall be applicable to the Co-
Issuer only if all officers and directors of the Issuer are subject to the same restrictions. The financial advisors of the 
Issuer or its underwriters in connection with such registration are intended third party beneficiaries of this Section 7(a) 
and shall have the right, power and authority to enforce the provisions hereof as though they were a party hereto.  

For purposes of this Section 7(a), the term “Issuer” shall include any wholly owned subsidiary of the Issuer into which 
the Issuer merges or consolidates. In order to enforce the foregoing covenant, the Issuer may impose stop transfer 
instructions with respect to the Co-Issuer’s registrable securities of the Issuer (and the Issuer units or securities of 
every other person subject to the foregoing restriction) until the end of such period. The Subscriber acknowledges and 
agrees that a legend reading substantially as follows may be placed on all certificates representing all of Co-Issuer’s 
registrable securities of the Issuer (and the Issuer units or securities of every other person subject to the restriction 
contained in this Section 7(a)):  

“THE SECURITIES REPRESENTED BY THIS CERTIFICATE ARE SUBJECT TO A LOCK-UP 
PERIOD BEGINNING ON THE EFFECTIVE DATE OF THE REGISTRATION STATEMENT OF 
SKYBOUND HOLDINGS LLC (“SKYBOUND”), FILED UNDER THE SECURITIES ACT OF 1933, AS 
AMENDED, AS SET FORTH IN AN AGREEMENT BETWEEN SKYBOUND AND THE ORIGINAL 
HOLDER OF THESE SECURITIES, A COPY OF WHICH MAY BE OBTAINED AT SKYBOUND’S 
PRINCIPAL OFFICE. SUCH LOCK-UP PERIOD IS BINDING ON TRANSFEREES OF THESE 
SECURITIES.”  

(b)  Further Limitations on Disposition. Without in any way limiting the representations and warranties set forth 
in this Subscription Agreement, the Subscriber agrees not to make any disposition of all or any portion of the Securities 
and the Subscriber acknowledges and agrees that the Co-Issuer will not be permitted to make any disposition of all or 
any portion of the Issuer’s Common Units or any securities which may be converted into the Issuer’s Common Units, 
in each case, unless and until the transferee has agreed in writing for the benefit of the Co-Issuer and the Issuer, 
respectively, to make the representations and warranties set out in Section 5 and the undertaking set out in Section 
7(a) of this Subscription Agreement and:  

(i) there is then in effect a registration statement under the Securities Act covering such proposed disposition, 
and such disposition is made in connection with such registration statement; or  

(ii) Subscriber or the Co-Issuer, as applicable, has (A) notified the Co-Issuer or the Issuer, as applicable, of 
the proposed disposition; (B) furnished the Co-Issuer or the Issuer, as applicable, with a detailed statement of the 
circumstances surrounding the proposed disposition; and (C) if requested by the Co-Issuer or the Issuer, as applicable, 
furnished the Co-Issuer or the Issuer, as applicable, with an opinion of counsel reasonably satisfactory to the Co-Issuer 
or the Issuer, as applicable, that such disposition will not require registration under the Securities Act.  

The Subscriber agrees that it will not make any disposition of any of the Securities, and acknowledges and agrees that 
the Co-Issuer will not be permitted to make any disposition of any of the Issuer’s securities, to any competitor of the 
Issuer, as determined in good faith by the Issuer.  

8.  Mandatory Arbitration; Class Action Waiver; Exclusive Forum. 

(a)  Mandatory Arbitration. To the fullest extent permitted by law, any dispute, claim, or controversy, whether in 
contract, tort, statute, or otherwise, arising out of or relating to this Subscription Agreement, the formation, 
governance, management, operations, capitalization, or dissolution of the Company, or the rights, duties, or 
relationships among the Company, the Manager, any Member, or any of their respective Affiliates in such capacities, 
each, a “Dispute,” shall be resolved exclusively by binding arbitration administered by JAMS under the Federal 
Arbitration Act, 9 U.S.C. §§ 1 through 16, or the “FAA,” and pursuant to the JAMS Comprehensive Arbitration Rules 
and Procedures then in effect, as modified by this Section 8. The arbitration shall be conducted by a single neutral 
arbitrator, unless all parties to the Dispute, or the “Dispute Parties,” agree in writing to a three-arbitrator panel. The 
seat and venue of the arbitration shall be Wilmington, Delaware, and hearings may be conducted by remote means at 
the election of the arbitrator after conferring with the Dispute Parties. The arbitrator shall apply the law specified in 



 

Section 9, without regard to any conflicts of law rule that would result in the application of the law of any other 
jurisdiction, except to the extent preempted by the FAA. The Dispute Parties understand and agree that, by consenting 
to arbitration, they waive the right to a trial by jury and to litigate Disputes in court, except as expressly provided in 
this Section 8 and in Section 9. Notwithstanding the foregoing, a Dispute Party may seek temporary, preliminary, or 
emergency injunctive relief or other provisional remedies from a court of competent jurisdiction within the 
geographical boundaries of Delaware in aid of arbitration or to protect confidential information or intellectual 
property, and the filing of such an action shall not be deemed a waiver of arbitration. Judgment on any arbitral award 
may be entered in any state or federal court located within the geographical boundaries of Delaware that has 
jurisdiction over the Dispute Parties and the subject matter. The Dispute Parties acknowledge and agree that mandatory 
arbitration is a forum-selection mechanism and does not waive, diminish, limit, or disclaim any substantive rights or 
remedies under the U.S. federal securities laws or the rules and regulations promulgated thereunder. Consistent with 
applicable law, claims arising under the U.S. federal securities laws are arbitrable, and the arbitrator shall afford the 
same rights and remedies, including statutory damages, rescission, injunctive relief, attorneys’ fees, and costs where 
authorized, as would be available in a court of competent jurisdiction. To the extent that applicable law does not permit 
a particular federal securities law claim or remedy to be the subject of mandatory arbitration, such claim or remedy 
may be brought in a court of competent jurisdiction as provided in Section 9 and is not subject to arbitration to that 
extent. Nothing in this Section 8 shall be construed to waive compliance with the U.S. federal securities laws. Any 
question relating to the formation, existence, validity, scope, interpretation, or enforceability of this agreement to 
arbitrate, including the arbitrability of any Dispute and the interpretation or enforceability of the class, collective, and 
representative action waiver and the Mass Arbitration Protocol set forth below, shall be decided by the arbitrator and 
not by a court, except that a court of competent jurisdiction shall decide any issue that, as a matter of nonwaivable 
law, must be decided by a court. The arbitrator shall have authority to award any relief available under applicable law 
and in equity, including monetary damages, declaratory relief, injunctive relief, other equitable relief, and attorneys’ 
fees and costs where authorized by statute or contract. Arbitrations shall proceed on an individual basis only. There 
shall be no class, collective, private attorney general, derivative proceeding on behalf of other Members, or other 
representative arbitration, and claims of two or more persons or entities shall not be joined, consolidated, or heard 
together in a single arbitration, except with the express written consent of all affected parties or as expressly permitted 
under Section 8(b). For the avoidance of doubt, the foregoing does not restrict the arbitrator’s ability to grant public 
injunctive relief where such relief is nonwaivable under applicable law and is sought for the benefit of a party to the 
arbitration. If a Dispute is filed that is substantively related to the management or operations of the Company, the 
arbitration shall be limited to the Company, the Manager, and the Members or other parties whose rights or obligations 
are directly implicated by that Dispute. 

(b)  Mass Arbitration Protocol. In the event of twenty-five (25) or more substantially similar arbitration demands 
asserting related claims against the Company or the Manager, and brought by or with the assistance or coordination 
of the same or overlapping counsel, law firms, or litigation funding entities, and filed within any rolling one hundred 
eighty (180) day period, a “Mass Arbitration Event,” the following Mass Arbitration Protocol shall apply in lieu of 
any contrary JAMS rule. First, the JAMS Mass Arbitration Procedures shall apply to the extent not inconsistent with 
this Section 8, and a Process Arbitrator may be appointed to administer threshold and procedural issues. Second, the 
Mass Arbitration Event shall be organized into tranches of no more than fifty (50) individual cases per tranche, with 
an initial bellwether tranche of up to ten (10) cases to proceed to merits hearings. The selection of cases in each tranche 
shall be made by JAMS using a random, neutral selection method after soliciting input from the Dispute Parties. If 
JAMS declines to do so, the Process Arbitrator shall conduct the selection. All non-tranche cases shall be stayed, and 
no filing, case-management, or arbitrator fees for stayed cases shall be due or payable until those cases are placed into 
an active tranche. Third, upon issuance of final awards in the bellwether tranche, the Dispute Parties shall participate 
in good-faith, non-binding global mediation with a mutually agreed mediator or, failing agreement, a mediator 
appointed by JAMS. If settlement is not reached within sixty (60) days after the last bellwether award, additional 
tranches of up to fifty (50) cases each shall proceed sequentially, with periodic good-faith mediations after each 
tranche unless the Dispute Parties jointly agree otherwise or the Process Arbitrator determines that further mediation 
would be futile. Fourth, all applicable statutes of limitation and repose for stayed cases shall be tolled from the date 
of the demand’s filing with JAMS until the stay is lifted for that case, and any contractual limitation period in this 
Subscription Agreement is likewise tolled during the stay. Fifth, the arbitrator or Process Arbitrator shall have 
authority to modify tranche size, sequencing, or other procedural aspects for efficiency and fairness, provided that no 
party shall be required to pay JAMS or arbitrator fees for more than the number of cases actively proceeding in a then-



 

current tranche. In any Mass Arbitration Event, each individual case shall be assigned to a single arbitrator unless all 
Dispute Parties agree to a panel. The arbitrator shall decide the case-specific merits and remedies without being bound 
by outcomes in other cases, except to the extent issue preclusion or claim preclusion would apply under applicable 
law as between the same parties. The arbitrator may, for efficiency, adopt procedures for coordinated discovery or 
motion practice across cases within a tranche, provided that each claimant preserves the right to present such 
claimant’s individual evidence and arguments and to obtain the individualized relief to which such claimant is entitled 
under applicable law. The allocation and timing of administrative and arbitrator fees in a Mass Arbitration Event shall 
follow the JAMS applicable fee schedules as modified herein, such that fees are due only for cases in an active tranche. 
The arbitrator may award costs, fees, and sanctions consistent with applicable law and the JAMS rules for non-
compliant or frivolous demands or defenses, including where a party or its counsel fails to comply with the Process 
Arbitrator’s case-management orders or engages in bad-faith tactics designed to manufacture or exploit a Mass 
Arbitration Event. Nothing in this Section 8 shall require any Member to pay more in arbitration fees or costs than 
such Member would be required to pay to file the same claim in a court of competent jurisdiction, where such a 
limitation is required by applicable law. The arbitrator shall preserve the confidentiality of the proceedings to the 
fullest extent permitted by law. Except as required by law or to enforce an award, neither the arbitrator nor any Dispute 
Party shall disclose the existence, content, or results of any arbitration under this Section 8, including orders and 
awards, without the prior written consent of all Dispute Parties. The arbitrator may issue protective orders to safeguard 
confidential information, trade secrets, personal data, and sensitive business information. Notwithstanding anything 
to the contrary, if the waiver of class, collective, private attorney general, derivative proceedings on behalf of other 
Members, or other representative arbitration in this Section 8 is found unenforceable with respect to a particular claim 
or remedy, then, unless prohibited by nonwaivable law, the unenforceable portion shall be severed and that specific 
claim or remedy shall proceed in a court of competent jurisdiction as provided in Section 9, while the remainder of 
the Dispute proceeds in arbitration on an individual basis. If any other provision of this Section 8 is found 
unenforceable as applied to a particular claim or remedy, the remaining provisions, and the application of such 
provision to any other claim or remedy, shall remain in full force and effect. This Section 8 shall survive any 
termination of this Subscription Agreement and shall bind and inure to the benefit of the Company, the Manager, the 
Members, and their respective successors and permitted assigns. 

(c)  Class Action Waiver. To the fullest extent permitted by law, the Company, the Manager, and each Member 
agree that any Dispute shall be adjudicated or arbitrated, as the case may be, only on an individual basis. No Dispute 
Party shall have the right to have any Dispute heard or decided as a class, collective, private attorney general, or other 
representative proceeding, or in any proceeding in which a party acts or proposes to act in a representative capacity, 
including on behalf of other Members or other persons who are not parties to the proceeding. Unless all Dispute Parties 
otherwise agree in a signed writing, no arbitration, litigation, or other proceeding shall be consolidated with, 
coordinated with, or joined to any other arbitration, litigation, or proceeding, and the arbitrator or court shall not have 
authority to order any such consolidation, coordination, or joinder. For the avoidance of doubt, the foregoing does not 
prohibit administrative case-management or batching measures expressly authorized by the Mass Arbitration Protocol 
in Section 8(b), which shall not be deemed consolidation, coordination, joinder, or a representative proceeding for any 
purpose, and under which each case remains an individual matter. The arbitrator or court shall have no authority to 
conduct any class, collective, private attorney general, derivative proceeding on behalf of other Members, or other 
representative proceeding, or to award relief on a class-wide, collective, or representative basis, or to enter an order 
that purports to bind or grant relief to any person or entity that is not a party to the arbitration or litigation. Nothing in 
this Section 8(c) shall be construed to preclude a Dispute Party from seeking public injunctive or other nonwaivable 
relief to the extent such relief is required by nonwaivable applicable law. Any such relief shall be sought and 
adjudicated on an individual basis in the forum required by applicable law. To the extent a derivative claim on behalf 
of the Company is nonwaivable under applicable law, such claim may be brought only in accordance with the 
governing statute and this Subscription Agreement and only on behalf of the Company whose rights are at issue, and 
not on behalf of any Member. The Dispute Parties acknowledge and agree that this Section 8(c) is intended to be 
separate and independent from the arbitration provisions of this Section 8 and shall apply in any forum described in 
Section 9. If any court or arbitrator determines that the arbitration provisions of this Section 8, or any part thereof, are 
unenforceable or inapplicable to a particular Dispute, the provisions of this Section 8(c) shall nevertheless govern the 
conduct of any resulting litigation or other proceeding to the fullest extent permitted by law, such that the Dispute 
proceeds only on an individual basis and not as a class, collective, private attorney general, or other representative 
proceeding. The Dispute Parties further acknowledge that agreements requiring individual proceedings and waiving 



 

class, collective, or representative procedures, including outside the arbitration context, have been enforced as 
contractual provisions subject to applicable law, and that such agreements address procedural mechanisms and do not 
waive, diminish, limit, or disclaim any substantive rights or remedies under the U.S. federal securities laws or the 
rules and regulations promulgated thereunder. If the waiver of class, collective, private attorney general, derivative 
proceedings on behalf of other Members, or other representative proceedings in this Section 8(c) is held unenforceable 
with respect to any claim or remedy for which class-wide, collective, or representative relief is sought, then such 
specific claim or remedy shall proceed exclusively in a court of competent jurisdiction in accordance with Section 9, 
and the arbitration provisions of this Section 8 shall be inapplicable to that claim or remedy. All remaining claims and 
remedies shall proceed on an individual basis in arbitration or court, as applicable. To promote efficiency and avoid 
inconsistent rulings, the arbitrator or court may stay any parallel individual arbitration or litigation of overlapping 
issues pending resolution of the court proceeding required by this paragraph, to the extent permitted by law. The 
Dispute Parties expressly agree that this fallback allocation of forum is a material term of this Subscription Agreement 
and would have been agreed even absent the arbitration provisions of this Section 8. Nothing in this Section 8(c) is 
intended to waive compliance with any provision of the U.S. federal securities laws or the rules and regulations 
promulgated thereunder. The individual-proceeding requirement and class and representative action waiver in this 
Section 8(c) operate solely as procedural limitations on the manner in which Disputes are brought and resolved, and 
not as a waiver of any substantive right or remedy available under applicable law. If any provision of this Section 8(c) 
is found to be unenforceable as applied to a particular claim or remedy, the remaining provisions, and the application 
of such provision to any other claim or remedy, shall remain in full force and effect. This Section 8(c) shall survive 
any termination of this Subscription Agreement and shall bind and inure to the benefit of the Company, the Manager, 
the Members, and their respective successors and permitted assigns. 

(d)  Exclusive Forum. Except as otherwise required by the arbitration and class action waiver provisions set forth 
in this Section 8, and subject to applicable federal securities laws, any legal action or proceeding arising under this 
Subscription Agreement that is not subject to mandatory arbitration pursuant to this Section 8, and any court 
proceedings related to or in support of arbitration, shall be brought exclusively in the federal or state courts located in 
the State of Delaware, unless the Manager provides written consent to the selection of an alternative forum. Unless 
the Manager consents in writing to the selection of an alternative forum, to the maximum extent permitted by law, the 
federal district courts of the United States of America shall be the exclusive forum for the resolution of any complaint 
asserting a cause of action arising under the Securities Act, to the extent that mandatory arbitration pursuant to this 
Section 8 is determined by a court of competent jurisdiction not to apply to such complaint, subject to and contingent 
upon a final adjudication in the State of Delaware of the enforceability of such exclusive forum provision. The 
provisions of this Section 8 are not intended to relieve the Company of its duty to comply with any federal securities 
laws and regulations and shall not be construed as a waiver by any Member of compliance with such laws. Each 
Member acknowledges that the exclusive forum and venue provisions set forth in this Section 8, together with the 
arbitration and class action waiver provisions set forth herein, may limit such Member’s ability to bring a claim in a 
judicial venue or procedural posture that such Member finds favorable. Any person or entity purchasing or otherwise 
acquiring any interest in any security of the Company shall be deemed to have notice of and consented to the provisions 
of this Subscription Agreement. 

9.  Applicable Law and Jurisdiction. 

(a)  This Subscription Agreement and the rights of the parties shall be governed by and construed in accordance 
with the laws of the State of Delaware. Non-contractual obligations, if any, arising out of or in connection with this 
Subscription Agreement, including its formation, shall also be governed by the laws of the State of Delaware. The 
rights and liabilities of the Members in the Company, and as between them, shall be determined pursuant to the 
Delaware Limited Liability Company Act and this Subscription Agreement. To the extent the rights or obligations of 
any Member are different by reason of any provision of this Subscription Agreement than they would otherwise be 
under the Delaware Limited Liability Company Act in the absence of such provision, or even if this Subscription 
Agreement is inconsistent with such act, this Subscription Agreement shall control, except to the extent such act 
prohibits any particular provision from being waived or modified by the Members, in which event any contrary 
provisions hereof shall be valid to the maximum extent permitted under such act. 

(b)  Subject to Section 8, any suit, action, or proceeding seeking to enforce any provision of, or based on any 
matter arising out of or in connection with, this Subscription Agreement or the transactions contemplated hereby that 
is permitted to proceed in court shall be brought in the Court of Chancery of the State of Delaware, and each Member 



 

hereby consents to the exclusive jurisdiction of the Court of Chancery of the State of Delaware, and of the appropriate 
appellate courts therefrom, in any such suit, action, or proceeding, and irrevocably waives, to the fullest extent 
permitted by law, any objection that such Member may now or hereafter have to the laying of venue of any such suit, 
action, or proceeding in any such court or that any such suit, action, or proceeding brought in any such court has been 
brought in an inconvenient forum; provided, however, that if the Court of Chancery of the State of Delaware does not 
have jurisdiction over such matter, then such suit, action, or proceeding may be brought in other federal or state courts 
located in the State of Delaware. Each Member hereby waives the right to commence any such action, suit, or 
proceeding in any court outside the State of Delaware. Process in any such suit, action, or proceeding may be served 
on any party anywhere in the world, whether within or without the jurisdiction of any court. Without limiting the 
foregoing, each party agrees that service of process on such party by written notice pursuant to Section 11 shall be 
deemed effective service of process on such party. 

(c)  EVERY PARTY TO THIS SUBSCRIPTION AGREEMENT AND ANY OTHER PERSON WHO 
BECOMES A MEMBER OR HAS RIGHTS AS AN ASSIGNEE OF ANY PORTION OF ANY MEMBER’S UNITS 
OR OTHER INTEREST IN THE COMPANY HEREBY WAIVES ANY RIGHT TO A JURY TRIAL AS TO ANY 
MATTER UNDER THIS SUBSCRIPTION AGREEMENT, IN CONNECTION WITH SECTION 8 AND THIS 
SECTION 9, OR IN ANY OTHER WAY RELATING TO THE COMPANY OR THE RELATIONS UNDER THIS 
SUBSCRIPTION AGREEMENT OR OTHERWISE AS BETWEEN OR AMONG ANY SUCH PERSONS. 

10.  Proxy. 

(a)  The undersigned hereby appoints the Company’s Chief Executive Officer, or his/her successor, as the 
undersigned’s true and lawful proxy and attorney, with the power to act alone and with full power of substitution 
(collectively, the “Proxy”), to, consistent with this Section 10, and on behalf of the undersigned, vote all Units held of 
record by the undersigned, including any Common Units that the undersigned may acquire in the future, give, and 
receive notices and communications, execute any written consent, instrument or document that the Chief Executive 
Officer determines is necessary or appropriate at his/her complete discretion, and take all actions necessary or 
appropriate in the judgment of the Chief Executive Officer for the accomplishment of the foregoing. The Proxy and 
power granted by the undersigned pursuant to this section are coupled with an interest, and such Proxy and power will 
be irrevocable. The Proxy and power, so long as the undersigned is an individual, will survive the death, incompetency, 
and/or disability of the undersigned and, so long as the undersigned is an entity, will survive the merger or 
reorganization of the undersigned, or any other entity holding the Units. However, the Proxy will terminate upon the 
earlier of (i) the closing of a firm-commitment underwritten public offering pursuant to an effective registration 
statement under the Securities Act covering the offer and sale of Common Units, (ii) the effectiveness of a registration 
statement under the Exchange Act covering the Common Units or (iii) five years after the date of execution of this 
Subscription Agreement. The undersigned should note that the Chief Executive Officer is an intended third-party 
beneficiary of this Section 10, and has the right, power and authority to enforce the provisions hereof as though he or 
she was a party hereto. 

(b)  Other than with respect to the gross negligence or willful misconduct of the Company’s Chief Executive 
Officer, in his/her capacity as the undersigned’s true and lawful proxy and attorney pursuant to this Section 10, the 
Chief Executive Officer will not be liable for any act done or omitted in his/her capacity as representative of the 
undersigned pursuant to this section while acting in good faith, and any act done or omitted pursuant to the written 
advice of outside counsel will be conclusive evidence of such good faith. The Chief Executive Officer, in his/her 
capacity as Proxy hereunder, has no duties or responsibilities except those expressly set forth in this section, and no 
implied covenants, functions, responsibilities, duties, obligations or liabilities on behalf of the undersigned otherwise 
exist against the Chief Executive Officer in his/her capacity as Proxy. The undersigned shall indemnify, defend and 
hold harmless the Chief Executive Officer in his/her capacity as Proxy from and against any and all losses, liabilities, 
damages, claims, penalties, fines, forfeitures, actions, fees, costs and expenses (including the fees and expenses of 
counsel and experts and their staffs and all expense of document location, duplication and shipment) (collectively, 
“Proxy Losses”) arising out of or in connection with any act done or omitted in the Chief Executive Officer’s capacity 
as representative of the undersigned pursuant to this section, in each case as such Proxy Losses are suffered or incurred; 
provided, that in the event that any such Proxy Losses are finally adjudicated to have been directly caused by the gross 
negligence or willful misconduct of the Chief Executive Officer in his/her capacity as Proxy, the Company shall 
reimburse the undersigned the amount of such indemnified Proxy Losses to the extent attributable to such gross 
negligence or willful misconduct (provided that the Proxy’s aggregate liability hereunder shall in no event exceed the 



 

amount of the undersigned’s investment). In no event will the Chief Executive Officer in his/her capacity as Proxy be 
required to advance his/her own funds on behalf of the undersigned or otherwise. The undersigned acknowledges and 
agrees that the foregoing indemnities will survive the resignation or removal of the Chief Executive Officer in his/her 
capacity as Proxy or the termination of this Section 10. 

(c)  A decision, act, consent, or instruction of the Chief Executive Officer in his/her capacity as Proxy pursuant 
to this Section 10 constitutes a decision of the undersigned and is final, binding and conclusive upon the undersigned. 
The Company, its Members and any other third party may rely upon any decision, act, consent or instruction of the 
Chief Executive Officer in his/her capacity as Proxy as being the decision, act, consent or instruction of the 
undersigned. The Company, Members of the Company and any other third party are hereby relieved from any liability 
to any person for any acts done by them in accordance with such decision, act, consent or instruction of the Chief 
Executive Officer in his/her capacity as Proxy. 

(d)  If any provision of this Proxy or any part of any this Section 10 is held under any circumstances to be invalid 
or unenforceable in any jurisdiction, then such provision or part thereof shall, with respect to such circumstances and 
in such jurisdiction, be deemed amended to conform to applicable laws so as to be valid and enforceable to the fullest 
possible extent, the invalidity or unenforceability of such provision or part thereof under such circumstances and in 
such jurisdiction shall not affect the validity or enforceability of such provision or part thereof under any other 
circumstances or in any other jurisdiction, and the invalidity or unenforceability of such provision or part thereof shall 
not affect the validity or enforceability of the remainder of such provision or the validity or enforceability of any other 
provision of this Proxy. Each provision of this proxy is separable from every other provision of this proxy, and each 
part of each provision of this Proxy is separable from every other part of such provision. 

11. Notices. Notice, requests, demands and other communications relating to this Subscription Agreement and 
the transactions contemplated herein shall be in writing and shall be deemed to have been duly given (a) if and when 
delivered by hand; or (b) if and when received by the addressee if sent by a nationally recognized overnight courier; 
or (c) on the date sent by facsimile or email of a PDF document (with confirmation of transmission) if sent during 
normal business hours of the recipient, and on the next business day if sent after normal business hours of the recipient; 
or (d) on the third day after the date mailed, by certified or registered mail, return receipt requested, postage prepaid. 
Such communications must be sent to the respective parties at the following addresses (or at such other address for a 
party as shall be specified in a notice given in accordance with this Section 11): 

If to the Co-Issuer, to:  

Skybound Holdings CF Investors SPV 2, LLC  
c/o Skybound Holdings LLC  
9570 West Pico Boulevard  
Los Angeles, California 90035  
 
If to the Issuer, to:  
 
Skybound Holdings LLC  
9570 West Pico Boulevard  
Los Angeles, California 90035 
 
If to Subscriber, to Subscriber’s address as shown on the signature page hereto. 

 
Any notices, requests, demands or other communications by telecopy or cable shall be confirmed by letter given in 
accordance with Section 11(a) or 11(b) above. 
 
12.  Miscellaneous. 
 
(a) All pronouns and any variations thereof shall be deemed to refer to the masculine, feminine, neuter, singular or 
plural, as the identity of the person or persons or entity or entities may require.  
 
(b) This Subscription Agreement is not transferable or assignable by Subscriber.  



 

 
(c) The representations, warranties and agreements contained herein shall be deemed to be made by and be binding 
upon Subscriber and its heirs, executors, administrators and successors and shall inure to the benefit of the Co-Issuer 
and the Issuer and their respective successors and assigns.  
 
(d) None of the provisions of this Subscription Agreement may be waived, changed or terminated orally or otherwise, 
except as specifically set forth herein or except by a writing signed by the Co-Issuer, the Issuer and Subscriber.  
 
(e) In the event any part of this Subscription Agreement is found to be void or unenforceable, the remaining provisions 
are intended to be separable and binding with the same effect as if the void or unenforceable part were never the 
subject of agreement.  
 
(f) The invalidity, illegality or unenforceability of one or more of the provisions of this Subscription Agreement in 
any jurisdiction shall not affect the validity, legality or enforceability of the remainder of this Subscription Agreement 
in such jurisdiction or the validity, legality or enforceability of this Subscription Agreement, including any such 
provision, in any other jurisdiction, it being intended that all rights and obligations of the parties hereunder shall be 
enforceable to the fullest extent permitted by law.  
 
(g) This Subscription Agreement supersedes all prior discussions and agreements between the parties with respect to 
the subject matter hereof and contains the sole and entire agreement between the parties hereto with respect to the 
subject matter hereof.  
 
(h) The terms and provisions of this Subscription Agreement are intended solely for the benefit of each party hereto 
and their respective successors and assigns, and it is not the intention of the parties to confer, and no provision hereof 
shall confer, third-party beneficiary rights upon any other person.  
 
(i) The headings used in this Subscription Agreement have been inserted for convenience of reference only and do not 
define or limit the provisions hereof.  
 
(j) This Subscription Agreement may be executed in any number of counterparts, each of which will be deemed an 
original, but all of which together will constitute one and the same instrument.  
 
(k) If any recapitalization or other transaction affecting the membership interests of the Co-Issuer is effected, then any 
new, substituted or additional securities or other property which is distributed with respect to the Securities shall be 
immediately subject to this Subscription Agreement, to the same extent that the Securities, immediately prior thereto, 
shall have been covered by this Subscription Agreement.  
 
(l) No failure or delay by any party in exercising any right, power or privilege under this Subscription Agreement shall 
operate as a waiver thereof nor shall any single or partial exercise thereof preclude any other or further exercise thereof 
or the exercise of any other right, power or privilege. The rights and remedies herein provided shall be cumulative and 
not exclusive of any rights or remedies provided by law.  
 
 
 
 
 

[SIGNATURE PAGE FOLLOWS] 
 



 

SKYBOUND HOLDINGS CF INVESTORS SPV 2, LLC AND SKYBOUND HOLDINGS LLC 
 

SUBSCRIPTION AGREEMENT SIGNATURE PAGE 
 
The undersigned, desiring to purchase Securities of Skybound Holdings CF Investors SPV 2, LLC representing the 
right as a member of Skybound Holdings CF Investors SPV 2, LLC to receive the benefits of Common Units issued 
by Skybound Holdings LLC, by executing this signature page, hereby executes, adopts and agrees to all terms, 
conditions and representations of the Subscription Agreement. 
 

(a) The aggregate purchase price for the Securities the undersigned hereby irrevocably subscribes for is:   

$_____________  (aggregate purchase price)  
 

(b) The aggregate number of Securities the undersigned hereby irrevocably subscribes for is:    

_____________  (aggregate number of shares)  
 

(c) The Securities being subscribed for will be owned by, and recorded on the Co-Issuer’s books as held in the 
name of:  

___________________________________________  
(print name of owner or joint owners) 

 
If the Securities are to be purchased in joint names, both Subscribers must sign:  
 
________________________________________  ________________________________________  
Signature      Signature  

________________________________________      ______________________________________ 
Name (Please Print)     Name (Please Print) 

________________________________________ _____________________________________  
E-mail Address      E-mail Address  

________________________________________  ________________________________________    
Address   Address  
________________________________________  ________________________________________    
 
________________________________________ ________________________________________  
Telephone Number     Telephone Number  

________________________________________  ________________________________________   
Social Security Number/EIN    Social Security Number/EIN  

________________________________________  ______________________________________  
Date       Date  
 

This Subscription is accepted by on ____________________, 202__, by:  

Skybound Holdings CF Investors SPV 2, LLC  

By: Skybound Holdings LLC, its Manager 

         

_________________________ 
Name:  David Alpert 
Title:  CEO of the Manager  
        

[End of Exhibit A, Subscription Agreement] 



EXHIBIT B 

Certificate of Formation of Skybound Holdings LLC 

(See Attached) 

  



Delaware
The First State

Page 1

                  

6217937   8100 Authentication: 203519395
SR# 20167071680 Date: 12-15-16
You may verify this certificate online at corp.delaware.gov/authver.shtml

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

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

COPY OF THE CERTIFICATE OF FORMATION OF “ MR. MANGO ” ,LLC  FILED 

IN THIS OFFICE ON THE FOURTEENTH DAY OF DECEMBER, A.D. 2016, AT 

11:36 O`CLOCK A.M.    





Delaware
The First State

Page 1

                  

6217937   8100 Authentication: 204986819
SR# 20224154526 Date: 12-02-22
You may verify this certificate online at corp.delaware.gov/authver.shtml

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

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

COPY OF THE CERTIFICATE OF AMENDMENT OF “ MR. MANGO ” ,LLC  

CHANGING ITS NAME FROM "MR. MANGO LLC" TO "SKYBOUND HOLDINGS 

LLC", FILED IN THIS OFFICE ON THE FIRST DAY OF DECEMBER, A.D. 

2022, AT 8:02 O`CLOCK P.M.    





EXHIBIT C 

Operating Agreement of Skybound Holdings LLC 

(See Attached)  





















































































































































































































































NINTH AMENDMENT TO THE 
SIXTH AMENDED AND RESTATED OPERATING AGREEMENT 

 THIS NINTH AMENDMENT to the Sixth Amended and Restated Limited Liability 
Company Operating Agreement, as amended (this �Sixth Amendment�), is made effective as of 
May 22, 2026, by and between Skybound Holdings LLC (formerly known as Mr. Mango LLC), a 
Delaware limited liability company (the �Company�), and the Members (as defined in the 
Agreement). All capitalized terms not otherwise defined herein shall have the meanings ascribed 
to such terms in the Agreement. 

RECITALS 

WHEREAS, the Company and the Members entered into that certain Sixth Amended and 
Restated Limited Liability Company Operating Agreement, dated as of June 4, 2021, as amended 
by that certain First Amendment to the Sixth Amended and Restated Operating Agreement, dated 
as of October 6, 2021, that certain Second Amendment to the Sixth Amended and Restated 
Operating Agreement, dated February 22, 2022, that certain Third Amendment to the Sixth 
Amended and Restated Operating Agreement, dated October 24, 2022, that certain Fourth 
Amendment to the Sixth Amended and Restated Operating Agreement, dated December 1, 2022, 
that certain Fifth Amendment to the Sixth Amended and Restated Operating Agreement, dated 
December 18, 2023, that certain Sixth Amendment to the Sixth Amended and Restated Operating 
Agreement, dated April 4, 2024, that certain Seventh Amendment to the Sixth Amended and 
Restated Operating Agreement, dated June 4, 2024, and that certain Eighth Amendment to the 
Sixth Amended and Restated Operating Agreement, dated July 31, 2025 attached hereto as Exhibit 
A (as so amended, the �Agreement�);  

 
WHEREAS, pursuant to Section 10.1 of the Agreement, subject to Section 5.2.4.1, Section 

5.2.5, and Section 5.3 of the Agreement, the Agreement may be amended with the affirmative vote 
or the written consent of (i) the holders of a majority of the then-outstanding Common Interests, 
and (ii) the holders of a majority of the then-outstanding Preferred Interests (voting together as a 
single class on an as-if-converted basis) (the holders referred to in the foregoing clause (i) and (ii), 
collectively, the �Requisite Holders�); and 

WHEREAS, in connection with the forward split of the Company�s Interests at a ratio of 
ten (10) Interests for every one (1) Interest currently outstanding, the Requisite Holders desire to 
amend the Agreement as set forth herein. 
 

NOW THEREFORE, in consideration of the premises and the mutual covenants 
contained in the Agreement and for other good and valuable consideration, the receipt and 
sufficiency of which are hereby acknowledged, the parties hereto, intending to be legally bound, 
hereby agree as follows: 
 

1. Section 1.56 of the Agreement is hereby deleted in its entirety and replaced with 
the following: 
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��Series A Liquidation Preference� means an amount equal to $5.7971.  �Series 
B Liquidation Preference� means an amount equal to $5.8062.� 
 
2. Section 1.57 of the Agreement is hereby deleted in its entirety and replaced with 

the following: 
 

��Series A Original Issue Price� means $5.7973.� 

3. Section 1.61 of the Agreement is hereby deleted in its entirety and replaced with 
the following: 

 
��Series B Original Issue Price� means $5.8064.� 

4. The first paragraph of Section 5.2.5 of the Agreement is hereby deleted in its 
entirety and replaced with the following: 

�Special Preferred Member Approval.  Notwithstanding anything to the contrary 
herein, so long as at least 2,484,6505 of the Preferred Interests that were issued as of the 
end date of the Series B Round remain outstanding (as equitably adjusted for any Interest 
dividends, splits, combinations, reorganizations, or similar transactions involving the 
Company�s outstanding equity), the Company shall not take any of the following acts 
(whether by merger, consolidation or otherwise) without the prior written approval of the 
holders of at least fifty-five percent (55%) of the outstanding Preferred Interests (voting 
together as a single class on an as-if-converted basis) (�Special Preferred Member 
Approval�):� 
 
5. The first paragraph of Section 5.3 of the Agreement is hereby deleted in its entirety 

and replaced with the following: 
 

�Special Series B Preferred Member Approval.  Notwithstanding anything to the 
contrary herein, so long as at least 1,147,8006 of the Series B Preferred Interests issued 
during the Series B Round remain outstanding (as equitably adjusted for any Interest 
dividends, splits, combinations, reorganizations, or similar transactions involving the 
Company�s outstanding equity), the Company shall not take any of the following acts 
(whether by merger, consolidation or otherwise) without the prior written approval of the 
holders of a majority of the outstanding Series B Preferred Interests (�Special Series B 
Preferred Member Approval�):� 
 
6. Except as expressly set forth in this Ninth Amendment, the Agreement remains in 

full force and effect with no further modifications. In the event of any conflict between the terms 

 
1 $57.97 pre-split / 10 = $5.797 post-split. 
2 $58.06 pre-split / 10 = $5.806 post-split. 
3 $57.97 pre-split / 10 = $5.797 post-split. 
4 $58.06 pre-split / 10 = $5.806 post-split. 
5 248,465 Preferred Interests pre-split * 10 = 2,484,650 Preferred Interests post-split. 
6 114,780 Series B Preferred Interests pre-split * 10 = 1,147,800 Series B Preferred Interests post-split. 
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of the Agreement and the terms of this Ninth Amendment, the terms of this Ninth Amendment 
shall control. 

 
7. This Ninth Amendment shall form a part of the Agreement for all purposes, and 

each party to the Agreement shall be bound hereby. From and after the execution of this Ninth 
Amendment by the Requisite Holders, any reference to the Agreement shall be deemed a reference 
to the Agreement and this Ninth Amendment. 

 
8. This Ninth Amendment may be executed in one or more counterparts, each of 

which shall be deemed an original, but all of which shall constitute one and the same instrument. 
Delivery by a party hereto of an electronic transmission of this Ninth Amendment executed by 
such party shall constitute delivery by such party of an original hereof. 

 

[Signature Page Follows] 
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 IN WITNESS WHEREOF, each of the Company and the undersigned has caused this 
Ninth Amendment to be executed on the date first written above by its duly authorized 
representative. 

SKYBOUND HOLDINGS LLC 

By:  /s/ David Alpert     
Name: David Alpert 
Title: Chief Executive Officer 
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KNOLLWOOD INVESTMENT FUND LLC 

By:  /s/ Kevin D. Irwin, Jr.    
Name: Kevin D. Irwin, Jr. 
Title: CEO of Managing Member 
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HIRO CAPITAL SCSP I 

By:  /s/ Luke Alvarez     
Name: Luke Alvarez 
Title: Partner 
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GHOST ANGEL LLC 

By:  /s/ Adam Draper     
Name: Adam Draper 
Title: Managing Member 

BOOST VC FUND 4, LP 

By: Boost VC Fund 4 Partners LLC 

By:  /s/ Adam Draper     
Name: Adam Draper 
Title: Managing Director 
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THE KIRKMAN FAMILY 2014 TRUST 
UNDER TRUST AGREEMENT DATED 
OCTOBER 27, 2014 

By:  /s/ Robert Kirkman    
Name: Robert Kirkman 
Title: Trustee 

THE PEANUT & POOKIE FAMILY TRUST 
UNDER TRUST AGREEMENT DATED  
MAY 30, 2012 

By:  /s/ David Alpert     
Name: David Alpert 
Title: Trustee 

THE GOLDMAN/GROSS FAMILY TRUST 
DATED NOVEMBER 8, 2022 

By:  /s/ Jon Goldman     
Name: Jon Goldman 
Title: Trustee 
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COM2US CORPORATION 

By:  /s/ Jae-Kwan Nam    
Name: Jae-Kwan Nam 
Title: Chief Executive Officer 
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EXHIBIT A 

Sixth Amended and Restated Operating Agreement, as amended 

(see attached) 



EXHIBIT D 

Certificate of Formation of Skybound Holdings CF Investors SPV 2, LLC 

(See Attached) 

  





EXHIBIT 

Operating Agreement of Skybound Holdings CF Investors SPV 2, LLC 

(See Attached) 
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LIMITED LIABILITY COMPANY AGREEMENT 

OF 

SKYBOUND HOLDINGS CF INVESTORS SPV 2, LLC 
 

This LIMITED LIABILITY COMPANY AGREEMENT (the �Agreement�) of Skybound 
Holdings CF Investors SPV 2, LLC, a Delaware limited liability company (the �Company�) is entered into 
as of April 21, 2026 by and among the Company, Skybound Holdings LLC (the �Manager�) and any other 
Person who, after the date hereof, becomes a Member in accordance with the terms of this Agreement 
(collectively, the �Members�). Capitalized terms used herein without definition shall have the respective 
meanings ascribed to them in Article X.  

WHEREAS, the Company was formed to serve as a �crowdfunding vehicle� as that term is defined 
in Rule 3a-9 under the Investment Company Act of 1940, as amended (the �Investment Company Act�), 
which provides that the Company must be organized and operated for the sole purpose of directly acquiring, 
holding, and disposing of securities issued by a single crowdfunding issuer and raising capital in one or 
more offerings made in compliance with Regulation Crowdfunding under the Securities Act of 1933, as 
amended (the �Securities Act�).  

WHEREAS, the Company will undertake the limited purpose of acquiring, holding, and disposing 
of Securities (defined below) issued by Skybound Holdings LLC (the �Crowdfunding Issuer�), which will 
also serve as the Manager of the Company.  

WHEREAS, it is the intent of the Company to issue Interests (defined below) that maintain a one-
to-one relationship between the number, denomination, type and rights of the securities issued by the 
Crowdfunding Issuer to the Company pursuant to Regulation Crowdfunding.  

NOW THEREFORE, the limited liability company agreement of the Company is hereby adopted 
to read in its entirety as agreed upon the Company, its Manager, and the Members as follows: 

ARTICLE I � ORGANIZATIONAL MATTERS 

Section 1.01  Name. The name of the Company is Skybound Holdings CF Investors SPV 2, 
LLC.  

Section 1.02  Principal Office. The principal office of the Company is located at 9570 West Pico 
Boulevard, Los Angeles, CA 90035 or such other location as may from time to time be determined by the 
Manager. The Manager shall give prompt notice of any such change to each of the Members.  

Section 1.03  Registered Office; Registered Agent. The registered office of the Company and 
the registered agent for service of process on the Company in the State of Delaware shall be that office and 
Person named in the Certificate of Formation or such other office (which need not be a place of business of 
the Company) or such other Person or Persons as the Manager may designate from time to time in the 
manner provided by the Delaware Act and Applicable Law.  

Section 1.04  Purpose; Powers.  

(a) The purpose of the Company is to serve as a �crowdfunding vehicle� pursuant to 
Rule 3a-9 under the Investment Company Act; specifically, to undertake the acquiring, holding, and 
disposing of the Securities issued by the Crowdfunding Issuer and to engage in any and all activities 
necessary or incidental thereto.  
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(b) If there is any uncertainty regarding the interpretation of any provision of this 
Agreement, the uncertainty shall be resolved in favor of maintaining the Company�s status as a 
�crowdfunding vehicle.�  

Section 1.05  Term. The term of the Company commenced on the date and time the Certificate 
of Formation was filed with the Secretary of State of the State of Delaware and shall continue in existence 
perpetually or until any earlier date when the Company is terminated in accordance with the provisions of 
this Agreement or as provided by Applicable Law.  

Section 1.06  Fiscal Year. The Company�s fiscal year shall be the same as that of the 
Crowdfunding Issuer.  

Section 1.07  Reimbursement and Payment of Expenses. All expenses incurred by the Company 
for the formation, operation, or winding up of the Company shall be paid by the Crowdfunding Issuer, or 
the Crowdfunding Issuer shall reimburse the Company for any such expenses paid by the Company. 
Further, any expenses incurred by the Company for its operations pursuant to its purpose identified in 
Section 1.04 shall be paid solely by the Crowdfunding Issuer.  

ARTICLE II � MEMBERS 

Section 2.01  Members. The official register of Members, including the names, mailing 
addresses, and Interests of the Members, is maintained by the Transfer Agent (as defined below), in its 
capacity as transfer agent for the Company. The Transfer Agent shall maintain and update the register of 
Members upon the issuance or Transfer of any Interests to any new or existing Member in accordance with 
this Agreement. Members may only be natural persons. 

Section 2.02  Capital Contributions; No Withdrawals.  

(a)  The Members have contributed to the Company the amounts, in the form of cash, 
property, services, or a promissory note, or other obligation (as such amounts may be amended herein from 
time to time, the �Capital Contributions�) set out in the register of Members maintained by the Transfer 
Agent. No Member is required to make additional Capital Contributions to the Company. 

(b)  No Member shall be entitled to withdraw any part of a Capital Contribution or to 
receive any distribution from the Company, except as otherwise provided in this Agreement.  

Section 2.03  Admission of Additional Members.  

(a)  Additional Members may be admitted upon (i) the Crowdfunding Issuer selling 
additional securities of the same class or rights as when Members were first admitted to the Company, or 
(ii) a Transfer of Interests, subject to compliance with the provisions of ARTICLE VI, and in either case, 
following compliance with the provisions of Section 2.03(b).  

(b)  In order for any Person not already a Member of the Company to be admitted as a 
Member, whether pursuant to an issuance or a Transfer (including a permitted Transfer) of Interests, such 
Person shall have executed and delivered to the Company a written undertaking accepting the terms of this 
Agreement in a form acceptable to the Company. Upon the updating of the register of Members by the 
Transfer Agent and the satisfaction of any other applicable conditions, including, if a condition, the receipt 
by the Company of payment for the issuance of the applicable Interests, such Person shall be admitted as a 
Member, shall be a party hereto, shall be deemed listed as such on the books and records of the Company, 
and thereupon shall be issued his, her, or its Interests. 
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Section 2.04  No Withdrawal; Death of Member.  

(a)  So long as a Member continues to hold any Interest, such Member shall not have 
the ability to withdraw as a Member prior to the dissolution and winding up of the Company and any such 
withdrawal or attempted withdrawal by a Member prior to the dissolution and winding up of the Company 
shall be null and void. As soon as any Member ceases to hold any Interests, such Person shall no longer be 
a Member. A Member shall not cease to be a Member as a result of the bankruptcy of such Member or as 
a result of any other events specified in the Delaware Act.  

(b)  The death of any Member shall not cause the dissolution of the Company. In such 
event, the Company and its business shall be continued by the remaining Member or Members and the 
Interests owned by the deceased Member shall be automatically Transferred to such Member�s executors, 
administrators, testamentary trustees, legatees, distributees, or beneficiaries, as applicable, as permitted 
Transferees; provided, that any such permitted Transferee shall be admitted as a Member only upon 
compliance with the provisions of Section 2.03(b).  

Section 2.05  Certification of Interests.  

(a)  The Company may, but shall not be required to, issue certificates evidencing 
Interests in the Company.  

(b)  Interests shall be reflected in the books and records of the Company as Units.  

(c)  If the Manager shall issue certificates representing Interests in accordance with 
Section 2.05(a), then in addition to any other legend required by Applicable Law, all certificates 
representing issued and outstanding Interests shall bear a legend substantially in the following form:  

THE INTERESTS REPRESENTED BY THIS CERTIFICATE ARE SUBJECT TO A LIMITED 
LIABILITY COMPANY AGREEMENT AMONG THE COMPANY AND ITS MEMBERS, A 
COPY OF WHICH IS ON FILE AT THE PRINCIPAL EXECUTIVE OFFICE OF THE 
COMPANY. NO TRANSFER, SALE, ASSIGNMENT, GIFT, PLEDGE, ENCUMBRANCE, 
HYPOTHECATION, OR OTHER DISPOSITION OF THE INTERESTS REPRESENTED BY 
THIS CERTIFICATE MAY BE MADE EXCEPT IN ACCORDANCE WITH THE PROVISIONS 
OF SUCH LIMITED LIABILITY COMPANY AGREEMENT.  

THE INTERESTS REPRESENTED BY THIS CERTIFICATE HAVE NOT BEEN 
REGISTERED UNDER THE SECURITIES ACT OF 1933, AS AMENDED, AND HAVE BEEN 
ISSUED PURSUANT TO SECTION 4(A)(6) OF THE SECURITIES ACT AND REGULATION 
CROWDFUNDING PROMULTATED THEREUNDER. THE TRANSFER, SALE, 
ASSIGNMENT, PLEDGE, HYPOTHECATION, OR OTHER DISPOSITION IS LIMITED BY 
SUCH LAW AND REGULATION.  

Section 2.06  Meetings.  

(a)  To the extent the Securities, and thus the Interests, provide the right to vote, or 
require approval of the holders of the Interests, meetings of the Members may be called by the Manager or 
by Members holding at least 75% of the Interests. 

(b)  Written notice stating the electronic access information, date, and time of the 
meeting and, in the case of a meeting of the Members not regularly scheduled, describing the purposes for 
which the meeting is called, shall be delivered not fewer than ten (10) days and not more than thirty (30) 
days before the date of the meeting to each Member, by or at the direction of the Manager or the Member(s) 
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calling the meeting, as the case may be. The Members may only hold meetings by electronic means as the 
Manager or the Member(s) calling the meeting may designate in the notice for such meeting. To the extent 
possible, the Manager shall give Members the same notice as provided for in the Crowdfunding Issuer�s 
constitutive documents.  

(c)  Any Member may participate in a meeting of the Members by means of telephone 
or other electronic communications equipment by means of which all Persons participating in the meeting 
hear each other, and participation in a meeting by such means shall constitute presence in person at such 
meeting.  

(d)  On any matter that is to be voted on by the Members, a Member may vote in person 
or by proxy, and such proxy may be granted in writing, by means of Electronic Transmission, or as 
otherwise permitted by Applicable Law. Every proxy shall be revocable in the discretion of the Member 
executing it unless otherwise provided in such proxy; provided, that such right to revocation shall not 
invalidate or otherwise affect actions taken under such proxy prior to such revocation.  

(e)  The business to be conducted at such meeting need not be limited to the purpose 
described in the notice and can include other business to be conducted by the Members; provided, that the 
Members shall have been notified of the meeting in accordance with Section 2.06(b). Attendance of a 
Member at any meeting shall constitute a waiver of notice of such meeting, except where a Member attends 
a meeting for the express purpose of objecting to the transaction of any business on the ground that the 
meeting is not lawfully called or convened.  

(f)  Unless otherwise provided in the Crowdfunding Issuer�s constitutive documents, 
whose provisions shall govern with respect to matters of quorum, a quorum of any meeting of the Members 
shall require the presence, whether in person or by proxy, of the Members holding a majority of the 
Interests. Subject to Section 2.07, no action may be taken by the Members unless the appropriate quorum 
is present at a meeting.  

(g)  Unless otherwise provided in the Crowdfunding Issuer�s constitutive documents, 
whose provisions shall govern with respect to matters of voting, subject to Section 2.07, Section 3.02, and 
Section 11.09, and any other provision of this Agreement or the Delaware Act requiring the vote, consent, 
or approval of a different percentage of the Interests, no action may be taken by the Members at any meeting 
at which a quorum is present without the affirmative vote of the Members holding a majority of the Interests.  

Section 2.07  Action Without Meeting. Unless otherwise provided in the Crowdfunding Issuer�s 
constitutive documents, whose provisions shall govern with respect to matters of action without meeting, 
notwithstanding the provisions of Section 2.06, any matter that is to be voted on, consented to, or approved 
by Members may be taken without a meeting, without prior notice, and without a vote if consented to, in 
writing or by Electronic Transmission, by a Member or Members holding not less than a minimum number 
of votes that would be necessary to authorize or take such action at a meeting at which each Member entitled 
to vote on the action is present and votes on such matter. A record shall be maintained by the Manager of 
each such action taken by written consent of a Member or Members.  

Section 2.08  Voting of Securities. Whenever any matter is submitted to a vote of the holders of 
the Securities at the Crowdfunding Issuer level, the Manager shall promptly call a corresponding vote of 
the Members of the Company with respect to such matter. The Manager shall provide the Members with 
reasonable notice of such vote, together with all information provided to the Company by the Crowdfunding 
Issuer in connection with such vote. The Manager shall cause the Securities held by the Company to be 
voted at the Crowdfunding Issuer level in accordance with the votes cast by the Members at the Company 
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level, on a pro rata basis corresponding to each Member�s Interest. For the avoidance of doubt, if the 
Members cast votes both for and against a particular matter, the Manager shall vote the Securities held by 
the Company in the same proportion as the votes cast by the Members. Members who do not cast a vote 
with respect to any matter submitted to a vote pursuant to this Section 2.08 shall be deemed to have 
abstained, and the Manager shall not vote the portion of the Securities corresponding to such abstaining 
Members� Interests. 

ARTICLE III � MANAGEMENT 

Section 3.01  Management of the Company. Subject to the provisions of Section 3.02, and except 
as otherwise provided by the Delaware Act, the business, property, and affairs of the Company shall be 
managed by the Manager. The actions of the Manager taken in accordance with the provisions of this 
Agreement shall bind the Company. No other Member of the Company shall have any authority or right to 
act on behalf of or bind the Company, unless otherwise provided herein or unless specifically authorized 
by the Manager pursuant to a duly adopted resolution expressly authorizing such action.  

Section 3.02  Actions Requiring Approval of Members. Without the written approval of 
Members holding a majority of the Interests, the Company shall not, and shall not enter into any 
commitment to:  

(a)  Amend, modify, or waive any provisions of the Certificate of Formation or this 
Agreement; provided that the Manager may, without the consent of the other Members, direct the Transfer 
Agent to update the register of Members following any new issuance, redemption, repurchase, or Transfer 
of Interests in accordance with this Agreement. 

(b)  Issue additional Interests or other securities outside of a Regulation Crowdfunding 
Offering with the Crowdfunding Issuer, except in connection with a Transfer of Interests that complies with 
the applicable provisions of ARTICLE VI and Section 2.03(b), or admit additional Members to the 
Company.  

(c)  Dissolve, wind up, or liquidate the Company or initiate a bankruptcy proceeding 
involving the Company, at the sole discretion of the Manager; provided that no vote shall be required when 
such dissolution, winding up, or liquidation occurs under the terms of the Securities or Interests.  

Notwithstanding the above, the Manager shall be able to take all actions necessary without 
the consent of the Members in order to maintain the Company�s status as a crowdfunding vehicle. 
Notwithstanding any other provision of this Agreement, no Member shall have any right to act, or to cause 
the Company to act, in any manner that would, in the opinion of the Manager, cause the Company to lose 
its exemption from the Investment Company Act under Rule 3a-9 thereof, and any such action or attempted 
action shall be void and of no effect. 

Section 3.03  Prohibited Actions. The Manager is prohibited from having the Company take the 
following actions, or any other action which would result in the Company violating the conditions to be a 
�crowdfunding vehicle� pursuant to Rule 3a-9 under the Investment Company Act, except for transactions 
with the Crowdfunding Issuer pursuant to Regulation Crowdfunding. Such prohibited actions include, but 
are not limited to:  

(a)  Incurring any indebtedness, pledge or granting liens on any assets, or guarantee, 
assume, endorse, or otherwise become responsible for the obligations of any other Person.  
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(b)  Making any loan or advance to, or a Capital Contribution or investment in, any 
Person.  

(c)  Entering into or effecting any transaction or series of related transactions involving 
the purchase, lease, license, exchange, or other acquisition (including by merger, consolidation, sale of 
stock, or acquisition of assets) by the Company of any assets and/or equity interests.  

(d)  Entering into or effect any transaction or series of related transactions involving 
the sale, lease, license, exchange, or other disposition (including by merger, consolidation, sale of stock, or 
sale of assets) by the Company of any assets and/or equity interests.  

Section 3.04  Crowdfunding Vehicle Compliance. The Manager shall ensure that the Company 
performs all actions necessary to remain in compliance with Rule 3a-9 under the Investment Company Act 
and to maintain the Company�s status as a �crowdfunding vehicle.� In furtherance of this obligation, the 
Manager shall ensure that: (i) the Company receives a written undertaking from the Crowdfunding Issuer 
to fund or reimburse all expenses associated with the Company�s formation, operation, or winding up; (ii) 
the Company receives no compensation other than Securities issued by the Crowdfunding Issuer in 
exchange for the capital raised through the Regulation Crowdfunding offering; and (iii) any compensation 
paid to any Person operating the Company is paid solely by the Crowdfunding Issuer. 

Section 3.05  Officers. The Manager may appoint one or more individuals as officers of the 
Company (the �Officers�) as the Manager deems necessary or desirable to carry on the business of the 
Company and may delegate to such Officers such power and authority as the Manager deems advisable. 
An Officer is not required to be a Member of the Company. Any individual may hold two or more offices 
of the Company. Each Officer shall hold office until his or her successor is designated by the Manager or 
until his or her earlier death, resignation, or removal. Any Officer may resign at any time upon written 
notice to the Manager. Any Officer may be removed by the Manager at any time, with or without cause. A 
vacancy in any office occurring because of death, resignation, removal, or otherwise may, but need not, be 
filled by the Manager. 

Section 3.06  Replacement and Resignation of Manager. The Manager may resign at any time 
by delivering a written resignation to the Company, which resignation shall be effective upon receipt thereof 
unless it is specified to be effective at some other time or upon the occurrence of a particular event. 
Following the Manager�s resignation, a successor Manager shall be elected by the affirmative vote of the 
Members holding a majority of the Interests. The resignation of the Manager shall not affect the Manager�s 
rights as a Member and shall not constitute a withdrawal of such Member from the Company. 

Section 3.07  Votes. Any vote required pursuant to this Article III may be made in accordance 
with Section 2.06 or Section 2.07. 

ARTICLE IV � ALLOCATIONS 

Section 4.01  Allocation of Profits and Losses.  

(a)  All items of income, gain, loss deduction, and credit incurred or accrued by the 
Company shall be allocated among the Members pro rata in accordance with their respective Interests.  

(b)  Notwithstanding any other provision of this Agreement, (i) �partner nonrecourse 
deductions� (as defined in Treasury Regulations Section 1.704-2(i)), if any, of the Company shall be 
allocated for each Fiscal Year to the Member that bears the economic risk of loss within the meaning of 
Treasury Regulations Section 1.704-2(i) and �nonrecourse deductions� (as defined in Treasury Regulations 
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Section 1.704-2(b)) and �excess nonrecourse liabilities� (as defined in Treasury Regulations Section 1.752- 
3(a)), if any, shall be allocated to and among the Members in accordance with their Interests.  

(c) This Agreement shall be deemed to include �qualified income offset,� �minimum gain 
chargeback,� and �partner nonrecourse debt minimum gain chargeback� provisions within the meaning of 
Treasury Regulations under Section 704(b) of the Code.  

ARTICLE V � DISTRIBUTIONS 

Section 5.01  Distributions.  

(a)  In the event that any distributable cash or other assets are received by the Company 
from the Crowdfunding Issuer pursuant to the terms of the Securities, the Manager shall make such 
distributions promptly to the holders of the Interests on a one-to-one basis as if the holders of the Interests 
held the Securities directly. The Manager may instruct the Crowdfunding Issuer to make such distribution 
directly to the holders of the Interests.  

(b)  Notwithstanding any provision to the contrary contained in this Agreement, the 
Company shall not make any distribution to Members if such distribution would violate the Delaware Act 
or other Applicable Law.  

ARTICLE VI � TRANSFERS 

Section 6.01  General Restrictions on Transfer.  

(a)  No Member shall Transfer all or any portion of its Membership Interest in the 
Company, except with the written consent of the Manager. No Transfer of Interests to a Person not already 
a Member of the Company shall be deemed completed until the prospective Transferee is admitted as a 
Member of the Company in accordance with Section 2.03 hereof.  

(b)  Notwithstanding any other provision of this Agreement (including Section 6.02), 
each Member agrees that it will not Transfer all or any portion of its Membership Interest in the Company, 
and the Company agrees that it shall not issue any Interests:  

(i)  except as permitted under the Securities Act and other applicable federal 
or state securities or blue sky laws;  

(ii)  if such Transfer or issuance would affect the Company�s existence or 
qualification as a limited liability company under the Delaware Act;  

(iii)  if such Transfer or issuance would cause the Company to be required to 
register as an investment company under the Investment Company Act of 1940, as amended; or  

(iv)  if such Transfer or issuance would cause the assets of the Company to be 
deemed �Plan Assets� as defined under the Employee Retirement Income Security Act of 1974 or its 
accompanying regulations or result in any �prohibited transaction� thereunder involving the Company.  

(c)  Any Transfer or attempted Transfer of any Interest in violation of this Agreement 
shall be null and void, no such Transfer shall be recorded on the Company�s books, and the purported 
Transferee in any such Transfer shall not be treated (and the purported Transferor shall continue to be 
treated) as the owner of such Membership Interest for all purposes of this Agreement.  
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(d)  Except as provided in Section 2.05(b), no Transfer (including a permitted Transfer) 
of Interests to a Person not already a Member of the Company shall be deemed completed until the 
prospective Transferee (including a permitted Transferee) is admitted as a Member of the Company in 
accordance with Section 2.03(b) hereof.  

(e)  For the avoidance of doubt, any Transfer of an Interest permitted by this 
Agreement shall be deemed a sale, transfer, assignment, or other disposal of such Interest in its entirety as 
intended by the parties to such Transfer, and shall not be deemed a sale, transfer, assignment, or other 
disposal of any less than all of the rights and benefits described in the definition of the term �Interest,� 
unless otherwise explicitly agreed to by the parties to such Transfer.  

Section 6.02  Further Restrictions on Transfer.  

(a)  During the one-year period beginning on the date on which it acquired the Interest, 
a Member may not transfer such Interest except:  

(i)  To the Crowdfunding Issuer;  

(ii)  To an �accredited investor� within the meaning of Rule 501 of Regulation 
D under the Securities Act;  

(iii)  As part of an offering registered under the Securities Act; or  

(iv)  To a member of the Interest holder�s family or the equivalent, to a trust 
controlled by the Interest holder, to a trust created for the benefit of a member of the family of the Interest 
holder or equivalent, or in connection with the death or divorce of the Interest holder or other similar 
circumstance.  

ARTICLE VII � NO PERSONAL LIABILITY AND INDEMNIFICATION 

Section 7.01  No Personal Liability: Members; Manager.  

(a)  Except as otherwise provided in the Delaware Act, by Applicable Law, or 
expressly in this Agreement, no Member will be obligated personally for any debt, obligation, or liability 
of the Company or other Members, whether arising in contract, tort, or otherwise, solely by reason of being 
a Member.  

(b)  Except as otherwise provided in the Delaware Act, by Applicable Law, or 
expressly in this Agreement, no Manager will be obligated personally for any debt, obligation, or liability 
of the Company, whether arising in contract, tort, or otherwise, solely by reason of being a Manager.  

Section 7.02  Indemnification.  

(a)  To the fullest extent permitted under the Delaware Act, any Covered Person (as 
defined in section (c) below) shall be entitled to indemnification and reimbursement of expenses by the 
Crowdfunding Issuer for and against any loss, damage, claim, or expense (including attorneys� fees) 
(collectively, �Losses�) whatsoever incurred by the Covered Person relating to or arising out of any act or 
omission or alleged acts or omissions (whether or not constituting negligence) performed or omitted by any 
Covered Person on behalf of the Company; provided, however, that (i) any indemnity under this Section 
7.02 shall be provided by the Crowdfunding Issuer, and neither any Member nor any other Person shall 
have any personal liability to contribute to such indemnity by the Crowdfunding Issuer; (ii) such Covered 
Person acted in good faith and in a manner believed by such Covered Person to be in, or not opposed to, 
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the best interests of the Company and, with respect to any criminal proceeding, had no reasonable cause to 
believe his conduct was unlawful; and (iii) such Covered Person�s conduct did not constitute fraud or willful 
misconduct, in either case, as determined by a final, nonappealable order of a court of competent 
jurisdiction.  

(b)  Upon receipt by the Company of a written undertaking by or on behalf of the 
Covered Person to repay such amounts if it is finally judicially determined that the Covered Person is not 
entitled to indemnification under this Section 7.02, the Crowdfunding Issuer shall advance, to the extent 
reasonably required, each Covered Person for reasonable legal or other expenses (as incurred) of such 
Covered Person in connection with investigating, preparing to defend, or defending any claim, lawsuit, or 
other proceeding relating to any Losses for which such Covered Person may be indemnified pursuant to 
this Section 7.02.  

(c)  For purposes of this Section 7.02, �Covered Person� means (i) each Member of 
the Company; (ii) each Manager and Officer of the Company; and (iii) each officer, director, shareholder, 
partner, manager, member, Affiliate, employee, agent, or representative of each Member and of each 
Manager.  

ARTICLE VIII � REPORTS, ACCOUNTING, AND TAX MATTERS 

Section 8.01  Inspection Rights. Upon reasonable notice from a Member, the Company shall 
afford the Member access during normal business hours to the corporate records required to be provided to 
Members pursuant to Applicable Law. Further, upon reasonable notice from a Member, the Manager shall 
make available the same such information of the Crowdfunding Issuer.  

Section 8.02  Income Tax Status. It is the intent of this Company and the Members that this 
Company shall be treated as partnership for US, federal, state, and local income tax purposes. Neither the 
Manager nor any Member shall make an election for the Company to be classified as other than a 
partnership pursuant to Treasury Regulations Section 301.7701-3.  

Section 8.03  Tax Matters Representative.  

(a)  Appointment; Resignation. The Members hereby appoint the Manager as the 
�partnership representative� as provided in Section 6223(a) of the Code (the �Partnership 
Representative�). The Partnership Representative may resign at any time by delivering a written 
resignation to the Company, which resignation shall be effective upon receipt thereof unless it is specified 
to be effective at some other time or upon the occurrence of a particular event, and shall resign if it is no 
longer the Manager. In the event of the resignation of the Partnership Representative, the holders of a 
majority of the Interests of the Company shall appoint a new Partnership Representative.  

(b)  Tax Examinations and Audits. The Partnership Representative is authorized and 
required to represent the Company (at the Company�s expense) in connection with all examinations of the 
Company�s affairs by any federal, state, local, or foreign taxing authority, including resulting administrative 
and judicial proceedings, and to expend Company funds for professional services and costs associated 
therewith.  

The Partnership Representative shall have sole authority to act on behalf of the 
Company in any such examinations and any resulting administrative or judicial proceedings, and shall have 
sole discretion to determine whether the Company (either on its own behalf or on behalf of the Members) 
will contest or continue to contest any tax deficiencies assessed or proposed to be assessed by any taxing 
authority.  
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(c)  US Federal Tax Proceedings. To the extent permitted by Applicable Law and 
regulations, the Partnership Representative will cause the Company to annually elect out of the partnership 
audit procedures set forth in Subchapter C of Chapter 63 of the Code as amended by the Bipartisan Budget 
Act of 2015 (the �Revised Partnership Audit Rules�) pursuant to Section 6221(b) of the Code. For any 
year in which Applicable Law and regulations do not permit the Company to elect out of the Revised 
Partnership Audit Rules, then within forty-five (45) days of any notice of final partnership adjustment, the 
Partnership Representative will cause the Company to elect the alternative procedure under Section 6226 
of the Code, and furnish to the Internal Revenue Service and each Member (including former Members) 
during the year or years to which the notice of final partnership adjustment relates a statement of the 
Member�s share of any adjustment set forth in the notice of final partnership adjustment.  

(d)  Section 754 Election. The Partnership Representative shall make an election under 
Section 754 of the Code.  

(e)  Indemnification. The Company, through the Crowdfunding Issuer, shall defend, 
indemnify, and hold harmless the Partnership Representative against any and all liabilities sustained as a 
result of any act or decision concerning Company tax matters and within the scope of its responsibilities as 
Partnership Representative, so long as such act or decision was done or made in good faith and does not 
constitute gross negligence or willful misconduct.  

 
Section 8.04  Tax Returns.  

(a)  At the expense of the Crowdfunding Issuer, the Manager will cause the preparation 
and timely filing (including extensions) of all tax returns required to be filed by the Company pursuant to 
the Code as well as all other required tax returns in each jurisdiction in which the Company owns property 
or does business. As soon as reasonably possible after the end of each Fiscal Year, the Manager will deliver 
to each Member, Company information necessary for the preparation of such Member�s federal, state, and 
local income tax returns for such Fiscal Year.  

(b)  Each Member agrees that such Member shall not treat any Company item on such 
Member�s federal, state, foreign, or other income tax return inconsistently with the treatment of the item on 
the Company�s return.  

Section 8.05  Reports under Regulation Crowdfunding.  

(a)  The Manager shall provide all information necessary to the Crowdfunding Issuer 
for the Crowdfunding Issuer to make such ongoing reports as required by Regulation Crowdfunding.  

(b)  The Manager will cause the prompt distribution or notification of any disclosure, 
and ongoing reports prepared by the Crowdfunding Issuer as soon as such disclosures and ongoing reports 
are completed by the Crowdfunding Issuer.  

ARTICLE IX � DISSOLUTION AND LIQUIDATION 

Section 9.01  Events of Dissolution. The Company shall be dissolved and its affairs wound up 
only upon the occurrence of any of the following events:  

(a)  An election to dissolve the Company made by holders of 75% of the Interests;  

(b)  The sale, exchange, involuntary conversion, or other disposition or Transfer of all 
or substantially all of the assets of the Crowdfunding Issuer;  
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(c)  Declaration of effectiveness of a registration statement covering the Securities 
under the Securities Act or the Securities Exchange Act of 1934, as amended, by the Crowdfunding Issuer; 
or  

(d)  The entry of a decree of judicial dissolution under the Delaware Act.  

Section 9.02  Effectiveness of Dissolution. Dissolution of the Company shall be effective on the 
day on which the event described in Section 9.01 occurs, but the Company shall not terminate until the 
winding up of the Company has been completed, the assets of the Company have been distributed as 
provided in Section 9.03, and the Certificate of Formation shall have been cancelled as provided in Section 
9.04.  

Section 9.03  Liquidation. If the Company is dissolved pursuant to Section 9.01, the Company 
shall be liquidated and its business and affairs wound up in accordance with the Delaware Act and the 
following provisions:  

(a)  The Manager, or another Person selected by the Manager, shall act as liquidator to 
wind up the Company (the �Liquidator�). The Liquidator shall have full power and authority to distribute, 
sell, assign, and encumber any or all of the Company�s assets and to wind up and liquidate the affairs of the 
Company in an orderly and business-like manner, in compliance with rules and regulations applicable to a 
�crowdfunding vehicle.�  

(b)  As promptly as possible after dissolution and again after final liquidation, the 
Liquidator shall cause a proper accounting to be made of the Company�s Securities, assets, liabilities, and 
operations through the last day of the calendar month in which the dissolution occurs or the final liquidation 
is completed, as applicable.  

(c)  The Liquidator shall transfer ownership of the Securities to the Interest holders.  

(d)  The Liquidator shall then liquidate the assets of the Company, if any, and distribute 
the proceeds of such liquidation in the following order of priority, unless otherwise required by mandatory 
provisions of Applicable Law, and with any amounts to be paid to creditors to be paid by the Crowdfunding 
Issuer:  

(i)  First, to the payment of the Company�s debts and liabilities to its creditors 
(including Members, if applicable) and the expenses of liquidation (including sales commissions incident 
to any sales of assets of the Company);  

(ii)  Second, to the establishment of and additions to reserves that are 
determined by the Manager to be reasonably necessary for any contingent unforeseen liabilities or 
obligations of the Company; and  

(iii)  Third, to the Members, on a pro rata basis, in accordance with the positive 
balances in their respective Capital Accounts, as determined after taking into account all Capital Account 
adjustments for the taxable year of the Company during which the liquidation of the Company occurs.  

Section 9.04  Required Filings. Upon completion of the winding up of the Company, the 
Liquidator shall make all necessary filings required by the Delaware Act.  
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ARTICLE X � DEFINITIONS  

Section 10.01  Definitions. Capitalized terms used herein and not otherwise defined shall have the 
meanings set forth in this Section 10.01:  

(a)  �Affiliate� means, with respect to any Person, any other Person who, directly or 
indirectly, controls, is controlled by, or is under common control with such Person. For purposes of this 
definition, �control� when used with respect to any specified Person, shall mean the power, direct or 
indirect, to direct or cause the direction of the management and policies of such Person, whether through 
ownership of voting securities or partnership or other ownership interests, by contract, or otherwise; and 
the terms �controlling� and �controlled� shall have correlative meanings.  

(b)  �Applicable Law� means all applicable provisions of (i) constitutions, treaties, 
statutes, laws (including the common law), rules, regulations, decrees, ordinances, codes, proclamations, 
declarations, or orders of any Governmental Authority; (ii) any consents or approvals of any Governmental 
Authority; and (iii) any orders, decisions, advisory, or interpretative opinions, injunctions, judgments, 
awards, decrees of, or agreements with, any Governmental Authority.  

(c)  �Certificate of Formation� means the certificate of formation filed with the 
Delaware Secretary of State on April 21, 2026.  

(d)  �Code� means the Internal Revenue Code of 1986, as amended. 

(e)  �Delaware Act� means the Delaware Limited Liability Company Act and any 
successor statute, as it may be amended from time to time.  

(f)  �Electronic Transmission� means any form of communication not directly 
involving the physical transmission of paper that creates a record that may be retained, retrieved, and 
reviewed by a recipient thereof and that may be directly reproduced in paper form by such a recipient 
through an automated process.  

(g)  �Fiscal Year� means the calendar year, unless the Company is required or elects 
to have a taxable year other than the calendar year, in which case Fiscal Year shall be the period that 
conforms to its taxable year.  

(h)  �Governmental Authority� means any federal, state, local, or foreign 
government or political subdivision thereof, or any agency or instrumentality of such government or 
political subdivision, or any self-regulated organization or other non-governmental regulatory authority or 
quasigovernmental authority (to the extent that the rules, regulations, or orders of such organization or 
authority have the force of law), or any arbitrator, court, or tribunal of competent jurisdiction.  

(i)  �Interest� means an interest in the Company owned by a Member, including such 
Member�s rights to (i) receive a distributive share of Company assets and items of Company income, gain, 
loss, and deduction; (ii) vote, consent, or participate in any Member decisions provided in this Agreement 
and the Delaware Act; and (iii) receive any and all other benefits due to a Member under this Agreement 
and the Delaware Act.  

(j) �Lien� means any mortgage, pledge, security interest, option, right of first offer, 
encumbrance, or other restriction or limitation of any nature whatsoever.  

(k)  �Manager� means, initially, Skybound Holdings LLC, or such other Member as 
may be designated or become the Manager pursuant to the terms of this Agreement. 
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(l)  �Person� means an individual, corporation, partnership, joint venture, limited 
liability company, Governmental Authority, unincorporated organization, trust, association, or other entity.  

(m)  �Securities� means the underlying securities (i.e., Common Interests) of the 
Crowdfunding Issuer issued in a Regulation CF offering.  

(n)  �Securities Act� means the Securities Act of 1933, as amended, or any successor 
federal statute, and the rules and regulations thereunder, which shall be in effect at the time.  

(o)  �Transfer� means to sell, transfer, assign, gift, pledge, encumber, hypothecate, or 
similarly dispose of, directly or indirectly, voluntarily or involuntarily, by operation of law or otherwise, or 
to enter into any contract, option, or other arrangement or understanding with respect to the sale, transfer, 
assignment, gift, pledge, encumbrance, hypothecation, or similar disposition of, any Interests or any interest 
(including a beneficial interest) therein. �Transfer� when used as a noun shall have a correlative meaning.  

(p) �Transfer Agent� means Colonial Stock Transfer Company, Inc., or such other 
registered transfer agent as may be designated by the Manager from time to time. 

(q)  �Transferor� and �Transferee� mean a Person who makes or receives a 
Transfer, respectively. 

(r)  �Units� shall be the measure by which each Member�s Interest is determined. The 
Company is not obligated to issue certificates to represent any Units. A transfer of Units will include a 
transfer of the Capital Account that is attributable to such Units as of the effective date of such transfer 
determined in accordance with Section 6.01, and such will be determined on a proportionate basis if fewer 
than all of the Units owned by any Member are being transferred by such Member. Each Unit shall carry 
an incremental dollar amount established by the Manager for the sale of Interests that investors can purchase 
in order to become Members of the Company. 

ARTICLE XI � MISCELLANEOUS 

Section 11.01  Governing Law. This Agreement shall be governed by and construed in 
accordance with the internal laws of the State of Delaware, without giving effect to any choice or conflict 
of law provision or rule (whether of the State of Delaware or any jurisdiction).  

Section 11.02  Submission to Jurisdiction. The parties hereby agree that any suit, action, or 
proceeding based on any matter arising out of or in connection with, this Agreement or the transactions 
contemplated hereby, shall be brought in the federal courts of the United States of America or the courts of 
the State of Delaware. Each of the parties hereby irrevocably consents to the jurisdiction of such courts 
(and of the appropriate appellate courts therefrom) in any such suit, action, or proceeding.  

Section 11.03  Waiver of Jury Trial. EACH PARTY HERETO HEREBY ACKNOWLEDGES 
AND AGREES THAT ANY CONTROVERSY THAT MAY ARISE UNDER THIS AGREEMENT IS 
LIKELY TO INVOLVE COMPLICATED AND DIFFICULT ISSUES AND, THEREFORE, EACH 
SUCH PARTY IRREVOCABLY AND UNCONDITIONALLY WAVIES ANY RIGHT IT MAY HAVE 
TO A TRIAL BY JURY IN RESPECT OF ANY LEGAL ACTION ARISING OUT OF OR RELATING 
TO THIS AGREEMENT OR THE TRANSACTIONS CONTEMPLATED HEREBY.  

Section 11.04  Waiver. No waiver by any party of any of the provisions hereof shall be effective 
unless explicitly set forth in writing and signed by the party so waiving. No failure to exercise, or delay in 
exercising, any right, remedy, power, or privilege arising from this Agreement shall operate or be construed 
as a waiver thereof, nor shall any single or partial exercise of any right, remedy, power, or privilege 
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hereunder preclude any other or further exercise thereof or the exercise of any other right, remedy, power, 
or privilege. Nothing contained in this Section 11.04 shall diminish the waiver described in Section 11.03.  

Section 11.05  Notices. All notices, requests, consents, claims, demands, waivers, and other 
communications hereunder shall be in writing and shall be deemed to have been given:  

(a)  when delivered by hand;  

(b)  when received by the addressee if sent by a nationally recognized overnight 
courier;  

(c)  on the date sent by facsimile or email of a PDF document (with confirmation of 
transmission) if sent during normal business hours of the recipient, and on the next business day if sent after 
normal business hours of the recipient; or  

(d)  on the third day after the date mailed, by certified or registered mail, return receipt 
requested, postage prepaid.  

Such communications must be sent to the respective parties at the following addresses (or 
at such other addresses for a party as shall be specified in a notice given in accordance with this Section 
11.05):  

If to the Company:  c/o Skybound Holdings LLC 
9570 West Pico Boulevard 
Los Angeles, CA 90035 
Email: legalish@skybound.com 
Attention: Legal Department of Skybound Holdings LLC  

  
If to the Manager:  9570 West Pico Boulevard 

Los Angeles, CA 90035 
Email: legalish@skybound.com 
Attention: Legal Department  

 
If to a Member:  To the Member�s respective mailing address as set forth in the 

register of Members maintained by the Transfer Agent. 

Section 11.06  Remedies. In the event of any actual or prospective breach or default by any party, 
the other parties shall be entitled to equitable relief, including remedies in the nature of injunction and 
specific performance, awarded by a court of competent jurisdiction (without being required to post a bond 
or other security or to establish any actual damages). In this regard, the parties acknowledge and agree that 
they will be irreparably damaged in the event this Agreement is not specifically enforced, since (among 
other things) the Interests are not readily marketable. All remedies hereunder are cumulative and not 
exclusive, may be exercised concurrently, and nothing herein shall be deemed to prohibit or limit any party 
from pursuing any other remedy or relief available at law or in equity for any actual or prospective breach 
or default, including recovery of damages. In addition, the parties hereby waive and renounce any defense 
to such equitable relief that an adequate remedy at law may exist.  

Section 11.07  Severability. If any term or provision of this Agreement is held to be invalid, 
illegal, or unenforceable under Applicable Law in any jurisdiction, such invalidity, illegality, or 
unenforceability shall not affect any other term or provision of this Agreement or invalidate or render 
unenforceable such term or provision in any other jurisdiction.  
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Section 11.08  Successors and Assigns. Subject to the restrictions on Transfers set forth herein, 
this Agreement shall be binding upon and shall inure to the benefit of the parties hereto and their respective 
heirs, executors, administrators, successors, and assigns.  

Section 11.09  Amendment. No provision of this Agreement may be amended or modified except 
by an instrument in writing executed by Members holding 75% of the Interests. Any such written 
amendment or modification will be binding upon the Company and each Member. Notwithstanding the 
foregoing, (a) updates to the register of Members may be made by the Transfer Agent at the direction of 
the Manager in accordance with Section 3.02(a), and (b) no amendment or modification shall be effective 
if, in the opinion of the Manager, such amendment or modification would cause the Company to lose its 
exemption from the Investment Company Act under Rule 3a-9 thereof. 

Section 11.10  Headings. The headings in this Agreement are inserted for convenience or 
reference only and are in no way intended to describe, interpret, define, or limit the scope, extent, or intent 
of this Agreement or any provision of this Agreement.  

Section 11.11  Counterparts. This Agreement may be executed in counterparts, each of which 
shall be deemed an original, but all of which together shall be deemed to be one and the same agreement.  

Section 11.12  Entire Agreement. This Agreement, together with the Certificate of Formation and 
all related Exhibits, constitutes the sole and entire agreement of the parties to this Agreement with respect 
to the subject matter contained herein and therein, and supersedes all prior and contemporaneous 
understandings, agreements, representations, and warranties, both written and oral, with respect to such 
subject matter. 

Section 11.13  No Third-Party Beneficiaries. Except as provided in ARTICLE VII, this 
Agreement is for the sole benefit of the parties hereto (and their respective heirs, executors, administrators, 
legal representatives, successors, and permitted assigns) and nothing herein, express or implied, is intended 
to or shall confer upon any other Person, including any creditor of the Company, any legal or equitable 
right, benefit, or remedy of any nature whatsoever under or by reason of this Agreement.  

[Remainder of page intentionally left blank] 
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IN WITNESS WHEREOF, the parties hereto have caused this Agreement to be executed as of the date 
first written above by their respective officers thereunto duly authorized.  

 

COMPANY:  

SKYBOUND HOLDINGS CF INVESTORS SPV 2, LLC 

By: Skybound Holdings LLC, a Delaware limited liability company, 

Its Manager  

 

By: _______________________  

Name:  David Alpert 

Title:  CEO 

 

 

 

 

 

[SIGNATURE PAGE TO SKYBOUND HOLDINGS CF INVESTORS SPV 2, LLC OPERATING 
AGREEMENT]   



EXHIBIT F 

Financial Statements of the Co-Issuers 

(See Attached)  

















































































































EXHIBIT G 

List of Intellectual Property 

(See Attached) 

  



Intellectual Property1 

Registered Trademarks and Trademark Applications 

Trademark  Country App. No. Filing Date  Reg. No. Reg. Date Status 
DISSECTING FEAR AUSTRALIA 1534358 1/20/2020 1534358 1/20/2020 REGISTERED 

POPCRAFT AUSTRALIA 1534433 1/20/2020 1534433 1/20/2020 REGISTERED 
AUSTRALIA 1649192 12/22/2021 1649192 12/22/2021 REGISTERED 

TRIAL BY TROLLEY AUSTRALIA 1506418 11/27/2019 1506418 11/27/2019 REGISTERED 
ATTACK PETER CANADA 1596457 3/3/2021 1596457 10/19/2022 REGISTERED 

DISSECTING FEAR CANADA 1534358 1/20/2020 1534358 1/20/2020 REGISTERED 
DRIFT MANIA CANADA 1551008 11/7/2011 837046 11/26/2012 REGISTERED 

HOCKEY FIGHT CANADA 1582264 6/15/2012 870550 2/3/2014 REGISTERED 
POPCRAFT CANADA 1534433 1/20/2020 1534433 1/20/2020 REGISTERED 
RED FLAGS CANADA 1888117 3/14/2018 1075546 3/19/2020 REGISTERED 

SKATEBOARD PARTY CANADA 1582262 6/15/2012 876748 4/30/2014 REGISTERED 
SKYBOUND CANADA 1807759 11/3/2016 1082456 9/30/2020 REGISTERED 

SKYBOUND COMET CANADA 2155900 12/22/2021 1203156 10/11/2023 REGISTERED 
CANADA 1649192 12/22/2021 1649192 12/22/2021 REGISTERED 

SUPERFIGHT CANADA 1888115 3/14/2018 1082537 9/30/2020 REGISTERED 
SNOWBOARD PARTY CANADA 1707183 12/15/2014 938345 5/18/2016 REGISTERED 

CANADA 1807760 11/3/2016 1126605 4/21/2022 REGISTERED 

TRIAL BY TROLLEY CANADA 1506418 11/27/2019 1506418 11/27/2019 REGISTERED 
SKYBOUND CHINA 20058741 5/24/2016 20058741 7/14/2017 REGISTERED 
SKYBOUND CHINA 20058742 5/24/2016 20058742 7/14/2017 REGISTERED 
SKYBOUND CHINA 20058743 5/24/2016 20058743 7/14/2017 REGISTERED 
SKYBOUND CHINA 20058744 5/24/2016 20058744 7/14/2017 REGISTERED 
SKYBOUND CHINA 20058745 5/24/2016 20058745 7/14/2017 REGISTERED 
SKYBOUND CHINA 20058746 5/24/2016 20058746 7/14/2017 REGISTERED 
SKYBOUND CHINA 20058747 5/24/2016 20058747 9/28/2017 REGISTERED 
SKYBOUND CHINA 20058748 5/24/2016 20058748 7/14/2017 REGISTERED 
SURVIVORS CHINA 23318976 3/29/2017 23318976 3/21/2018 REGISTERED 

 
1 Unless otherwise noted, this section reflects the owned intellectual property of the Operating Company and its wholly 
owned subsidiaries. One of Skybound, LLC, Shoe Leather Digital, Inc., Maple Media, LLC or Super Basic, LLC 
(each, a wholly owned subsidiary of the Operating Company) is the owner of the listed owned intellectual property. 
The Operating Company and its subsidiaries also license certain intellectual property from third parties. 



Trademark  Country App. No. Filing Date  Reg. No. Reg. Date Status 
CHINA 65488837 6/23/2022 65488837 12/7/2022 REGISTERED 

DISSECTING FEAR EUROPEAN 
UNION 

1534358 1/20/2020 1534358 1/20/2020 REGISTERED 

INFINITE VACATION EUROPEAN 
UNION 

018599028 11/12/2021 018599028 4/23/2025 REGISTERED 

SKYBOUND EUROPEAN 
UNION 

019279474 11/20/2025   PUBLISHED 

EUROPEAN 
UNION 

1649192 12/22/2021 1649192 12/22/2021 REGISTERED 

EUROPEAN 
UNION  

018101634 7/30/2019 018101634 2/22/2020 REGISTERED 

EUROPEAN 
UNION  

015990443 11/2/2016 015990443 4/18/2017 REGISTERED 

TRIAL BY TROLLEY EUROPEAN 
UNION 

018142025 10/23/2019 018142025 2/13/2020 REGISTERED 

SKYBOUND JAPAN 2016122654 11/4/2016 5959979 6/30/2017 REGISTERED 
JAPAN 2016122655 11/4/2016 6020205 2/16/2018 REGISTERED 

TRIAL BY TROLLEY JAPAN 1506418 11/27/2019 1506418 11/27/2019 REGISTERED 
DISSECTING FEAR NEW 

ZEALAND 
1534358 1/20/2020 1534358 1/20/2020 REGISTERED 

POPCRAFT NEW 
ZEALAND 

1534433 1/20/2020 1534433 1/20/2020 REGISTERED 

NEW 
ZEALAND 

1649192 12/22/2021 1649192 12/22/2021 REGISTERED 



Trademark  Country App. No. Filing Date  Reg. No. Reg. Date Status 
ATTACK PETER UNITED 

KINGDOM 
1596457 3/3/2021 1596457 3/3/2021 REGISTERED 

DISSECTING FEAR UNITED 
KINGDOM 

1534358 1/20/2020 1534358 1/20/2020 REGISTERED 

INFINITE VACATION UNITED 
KINGDOM 

UK00003720909 11/12/2021 UK00003720909 2/4/2022 REGISTERED 

PLAYER FM UNITED 
KINGDOM 

UK00002603007 11/30/2011 UK00002603007 5/25/2012 REGISTERED 

RSSRADIO UNITED 
KINGDOM 

UK00003004797 5/4/2013 UK00003004797 8/16/2013 REGISTERED 

SKYBOUND UNITED 
KINGDOM 

UK00004297823 11/20/2025   PUBLISHED 

UNITED 
KINGDOM 

1649192 12/22/2021 1649192 12/22/2021 REGISTERED 

UNITED 
KINGDOM 

UK00918101634 7/30/2019 UK00918101634 2/22/2020 REGISTERED 

UNITED 
KINGDOM 

UK00915990443 11/2/2016 UK00915990443 4/18/2017 REGISTERED 

TRIAL BY TROLLEY UNITED 
KINGDOM 

1506418 11/27/2019 1506418 11/27/2019 REGISTERED 

TRIAL BY TROLLEY UNITED 
KINGDOM 

UK00918142025 10/23/2019 UK00918142025 2/13/2020 REGISTERED 

ATTACK PETER UNITED 
STATES 

90159397 9/4/2020 6577766 11/30/2021 REGISTERED 

ATTACK PETER UNITED 
STATES 

90159435 9/4/2020 6376817 6/8/2021 REGISTERED 

ATTACK PETER UNITED 
STATES 

90159455 9/4/2020 6345964 5/11/2021 REGISTERED 

DISSECTING FEAR UNITED 
STATES 

88573597 8/9/2019 6006855 3/10/2020 REGISTERED 

FOODUCATE UNITED 
STATES 

97693419 11/28/2022 7274885 1/16/2024 REGISTERED 

GAMMA RAY UNITED 
STATES 

90272292 10/22/2020 6418220 7/13/2021 REGISTERED 

GammaRay UNITED 
STATES 

87862926 4/4/2018 6228418 12/22/2020 REGISTERED 

GammaRay UNITED 
STATES 

87982476 4/4/2018 5985285 2/11/2020 REGISTERED 

IMPACT WINTER UNITED 
STATES 

97474849 6/24/2022 7538300 10/15/2024 REGISTERED 

IMPACT WINTER UNITED 
STATES 

97475212 6/24/2022 7482875 8/20/2024 REGISTERED 



Trademark  Country App. No. Filing Date  Reg. No. Reg. Date Status 
IMPACT WINTER UNITED 

STATES 
97475234 6/24/2022 7846837 7/1/2025 REGISTERED 

 

UNITED 
STATES 

98684592 8/6/2024 7878324 8/5/2025 REGISTERED 

IT�S NOT NUTS UNITED 
STATES 

99547927 12/15/2025   PENDING 

MAPLE MEDIA UNITED 
STATES 

88153755 10/12/2018 5792398 7/2/2019 REGISTERED 

POPCRAFT UNITED 
STATES 

88569734 8/7/2019 6006645 3/10/2020 REGISTERED 

QUARTER UP UNITED 
STATES 

99298346 7/23/2025   ALLOWED 

QUARTER UP UNITED 
STATES 

99298981 7/23/2025   ALLOWED 

QUARTER UP UNITED 
STATES 

99299283 7/23/2025   ALLOWED 

UNITED 
STATES 

99330208 8/11/2025   ALLOWED 

UNITED 
STATES 

99330218 8/11/2025   ALLOWED 

UNITED 
STATES 

99330222 8/11/2025   ALLOWED 

SKATE JAM UNITED 
STATES 

88153758 10/12/2018 5864254 9/17/2019 REGISTERED 

SKATEBOARD PARTY UNITED 
STATES 

85618833 5/7/2012 4267940 1/1/2013 REGISTERED 

SKYBOUND UNITED 
STATES 

87023853 5/3/2016 5788130 6/25/2019 REGISTERED 

SKYBOUND UNITED 
STATES 

87979582 5/3/2016 5699374 3/12/2019 REGISTERED 

SKYBOUND UNITED 
STATES 

97430018 5/26/2022 7634434 12/31/2024 REGISTERED 



Trademark  Country App. No. Filing Date  Reg. No. Reg. Date Status 
UNITED 
STATES 

97031414 9/16/2021 6871527 10/11/2022 REGISTERED 

SKYBOUND COMET UNITED 
STATES 

90795075 6/25/2021 7037999 4/25/2023 REGISTERED 

SKYBOUND COMET UNITED 
STATES 

90795081 6/25/2021 7076209 6/6/2023 REGISTERED 

SKYBOUND COMET UNITED 
STATES 

90795089 6/25/2021 7038000 4/25/2023 REGISTERED 

UNITED 
STATES 

90795125 6/25/2021 7038001 4/25/2023 REGISTERED 

UNITED 
STATES 

90795136 6/25/2021 7076210 6/6/2023 REGISTERED 

UNITED 
STATES 

90795153 6/25/2021 7038002 4/25/2023 REGISTERED 

SKYBOUND 
ENTERTAINMENT 

UNITED 
STATES 

97421546 5/20/2022 6895343 11/8/2022 REGISTERED 

SKYBOUND 
ENTERTAINMENT 

UNITED 
STATES 

97596408 9/19/2022 7195693 10/17/2023 REGISTERED 

UNITED 
STATES 

90546902 2/25/2021 6636777 2/8/2022 REGISTERED 

UNITED 
STATES 

90546938 2/25/2021 6636778 2/8/2022 REGISTERED 



Trademark  Country App. No. Filing Date  Reg. No. Reg. Date Status 
UNITED 
STATES 

97429995 5/26/2022 6895347 11/8/2022 REGISTERED 

SPIRITS OF THE 
APOCALYPSE 

UNITED 
STATES 

88155750 10/15/2018 5956921 1/7/2020 REGISTERED 

SUPERFIGHT UNITED 
STATES 

86374896 8/22/2014 4860653 11/24/2015 REGISTERED 

THIEF OF THIEVES UNITED 
STATES 

85980174 2/16/2012 4430107 11/5/2013 REGISTERED 

THIEF OF THIEVES UNITED 
STATES 

86520589 1/31/2015 5570894 9/25/2018 REGISTERED 

TRIAL BY TROLLEY UNITED 
STATES 

88468301 6/11/2019 6009611 3/10/2020 REGISTERED 

WE HEART IT UNTED 
STATES 

97693407 11/28/2022 7274884 1/16/2024 REGISTERED 

ATTACK PETER WIPO A0106087 3/3/2021 1596457 3/3/2021 REGISTERED 
DISSECTING FEAR WIPO A0093421 1/20/2020 1534358 1/20/2020 REGISTERED 

POPCRAFT WIPO A0093420 1/20/2020 1534433 1/20/2020 REGISTERED 
WIPO A0117656 12/22/2021 1649192 12/22/2021 REGISTERED 

TRIAL BY TROLLEY WIPO A0092061 11/27/2019 1506418 11/27/2019 REGISTERED 

Master Trademark License 

Robert Kirkman, via his entity Robert Kirkman, Inc., is party to an Amended and Restated Master License 
Agreement with Skybound, LLC (a wholly-owned subsidiary of the Operating Company) pursuant to which 
Skybound, LLC has the exclusive license to commercialize all comic books created by Robert Kirkman as 
merchandise, comic books and video games, and the exclusive administration rights in connection with any 
motion picture or television projects based on any of the comic books, which includes, among others, The 
Walking Dead and Invincible. 



Registered Copyrights and Copyright Applications 

Title: Issue 
Registered: 

Registration No. 
or Document No.:  

Registration Date or 
Recordation Date: 

Publication Date or 
Execution Date: 

Nation of First 
Publication: 

Assassin Nation vol. 1, no. 1 TX0008740189  4/25/2019 3/13/2019 United States 

Assassin Nation vol. 1, no. 2 TX0008785978 7/23/2019 4/17/2019 United States 

Assassin Nation vol. 1, no. 3 TX0008785977 7/23/2019 5/22/2019 United States 

Assassin Nation vol. 1, no. 4 TX0008785968 7/23/2019 6/19/2019 United States 

Assassin Nation vol. 1, no. 5 TX0008811802 10/25/2019 7/17/2019 United States 

Birthright vol. 1, no. 1 TX0007975623  2/4/2015 10/8/2014 United States 

Birthright vol. 1, no. 2 TX0007980763  2/2/2015 11/5/2014 United States 

Birthright vol. 1, no. 3 TX0007980771  2/2/2015 12/3/2014 United States 

Birthright  vol. 1, no. 4 TX0008740630  4/25/2019 1/7/2015 United States 

Birthright vol. 1, no. 5 TX0008054843  6/26/2015 2/4/2015 United States 

Birthright vol. 1, no. 6 TX0008054869  6/26/2015 4/8/2015 United States 

Birthright vol. 1, no. 7 TX0008081988  8/24/2015 5/13/2015 United States 

Birthright vol. 1, no. 8 TX0008081972  8/24/2015 6/10/2015 United States 

Birthright vol. 1, no. 9 TX0008081961  8/24/2015 7/22/2015 United States 

Birthright vol. 1, no. 10 TX0008081959  8/24/2015 8/19/2015 United States 

Birthright vol. 1, no. 11 TX0008171258  12/11/2015 11/11/2015 United States 

Birthright vol. 1, no. 12 TX0008169223  3/17/2016 12/9/2015 United States 

Birthright vol. 1, no. 13 TX0008169220  3/17/2016 1/13/2016 United States 

Birthright vol. 1, no. 14 TX0008169222  3/17/2016 2/17/2016 United States 



Birthright vol. 1, no. 15 TX0008355586  4/7/2017 3/23/2016 United States 

Birthright vol. 1, no. 16 TX0008315020  8/15/2016 6/8/2016 United States 

Birthright vol. 1, no. 17 TX0008315022  8/15/2016 7/13/2016 United States 

Birthright vol. 1, no. 18 TX0008340530  11/22/2016 8/10/2016 United States 

Birthright vol. 1, no. 19 TX0008340531  11/22/2016 9/14/2016 United States 

Birthright vol. 1, no. 20 TX0008340533  11/22/2016 10/26/2016 United States 

Birthright vol. 1, no. 21 TX0008355585  4/7/2017 1/11/2017 United States 

Birthright vol. 1, no. 22 TX0008355579  4/7/2017 2/8/2017 United States 

Birthright vol. 1, no. 23 TX0008355576  4/7/2017 3/22/2017 United States 

Birthright vol. 1, no. 24 TX0008411567  7/31/2017 5/17/2017 United States 

Birthright vol. 1, no. 25 TX0008411568  7/31/2017 6/14/2017 United States 

Birthright vol. 1, no. 26 TX0008549793  11/7/2017 9/13/2017 United States 

Birthright vol. 1, no. 27 TX0008549772  11/7/2017 10/11/2017 United States 

Birthright vol. 1, no. 28 TX0008550900  12/28/2017 11/8/2017 United States 

Birthright vol. 1, no. 29     1/3/2018 United States 

Birthright vol. 1, no. 30     2/21/2018 United States 

Birthright vol. 1, no. 31 TX0008740614  4/25/2019 9/12/2018 United States 

Birthright vol. 1, no. 32 TX0008740634  4/25/2019 10/10/2018 United States 

Birthright vol. 1, no. 33 TX0008740606  4/25/2019 11/14/2018 United States 

Birthright vol. 1, no. 34 TX0008740603  4/25/2019 12/12/2018 United States 

Birthright vol. 1, no. 35 TX0008740583  4/25/2019 1/9/2019 United States 



Birthright vol. 1, no. 36 TX0008785942 7/23/2019 6/5/2019 United States 

Birthright vol. 1, no. 37 TX0008811730 10/25/2019 7/3/2019 United States 

Birthright vol. 1, no. 38 TX0008811736 10/25/2019 8/7/2019 United States 

Birthright vol. 1, no. 39 TX0008807514 10/25/2019 9/4/2019 United States 

Birthright  vol. 1, no. 40 TX0008968634 2/7/2020 10/2/2019 United States 

Birthright  vol. 1, no. 41     2/5/2020 United States 

Birthright  vol. 1, no. 42     3/4/2020 United States 

Birthright  vol. 1, no. 43     5/20/2020 United States 

Birthright  vol. 1, no. 44     6/17/2020 United States 

Birthright vol. 1, no. 45     7/22/2020 United States 

Birthright vol. 1, no. 46     2/10/2021 United States 

Birthright vol. 1, no. 47     3/10/2021 United States 

Birthright vol. 1, no. 48     4/14/2021 United States 

Birthright vol. 1, no. 49     5/12/2021 United States 

Birthright vol. 1, no. 50     6/9/2021 United States 

Clone vol. 1, no. 2 TX0008019124  1/18/2013 12/12/2012 United States 

Clone vol. 1, no. 3 TX0007640626  1/18/2013 1/9/2013 United States 

Clone  vol. 1, no. 4 TX0008739011  4/25/2019 2/13/2013 United States 

Clone vol. 1, no. 5 TX0007700492  6/17/2013 5/22/2013 United States 

Clone vol. 1, no. 6 TX0007700481  6/17/2013 4/24/2013 United States 

Clone vol. 1, no. 7 TX0007731396  8/8/2013 5/29/2013 United States 



Clone vol. 1, no. 8 TX0007731393  8/8/2013 6/26/2013 United States 

Clone vol. 1, no. 9 TX0007731395  8/8/2013 7/24/2013 United States 

Clone vol. 1, no. 10 TX0007756160  11/4/2013 9/11/2013 United States 

Clone vol. 1, no. 11 TX0007794931  1/9/2014 10/23/2013 United States 

Clone vol. 1, no. 12 TX0007804585  2/17/2014 11/20/2013 United States 

Clone vol. 1, no. 13 TX0007804588  2/17/2014 12/18/2013 United States 

Clone vol. 1, no. 14 TX0007804513  2/17/2014 1/15/2014 United States 

Clone vol. 1, no. 15 TX0007822473  3/14/2014 3/5/2014 United States 

Clone vol. 1, no. 16 TX0007851350  5/21/2014 5/7/2014 United States 

Clone vol. 1, no. 17 TX0007914946  6/11/2014 6/4/2014 United States 

Clone vol. 1, no. 18 TX0007979979  1/15/2015 7/2/2014 United States 

Clone vol. 1, no. 19 TX0008048606  6/29/2015 8/6/2014 United States 

Clone vol. 1, no. 20 TX0007979978  1/15/2015 9/17/2014 United States 

Crude vol. 1, no. 1 TX0008652052  8/22/2018 4/11/2018 United States 

Crude vol. 1, no. 2 TX0008652059  8/22/2018 5/16/2018 United States 

Crude vol. 1, no. 3 TX0008652108  8/22/2018 6/20/2018 United States 

Crude vol. 1, no. 4 TX0008652095  8/22/2018 7/18/2018 United States 

Crude vol. 1, no. 5 TX0008652082  8/22/2018 8/15/2018 United States 

Crude vol. 1, no. 6 TX0008741311  4/16/2019 9/19/2018 United States 

Dead Body Road vol. 1, no. 1 TX0007794940  1/9/2014 12/11/2013 United States 

Dead Body Road vol. 1, no. 2 TX0007804530  2/17/2014 1/22/2014 United States 



Dead Body Road vol. 1, no. 3 TX0007817048  3/17/2014 2/26/2014 United States 

Dead Body Road vol. 1, no. 4 TX0007844513  4/17/2014 3/26/2014 United States 

Dead Body Road vol. 1, no. 5 TX0007914954  6/9/2014 4/24/2014 United States 

Dead Body Road vol. 1, no. 6 TX0007914952  6/9/2014 5/28/2014 United States 

Dead Body Road: Bad Blood  vol. 1, no. 1  TX0007794940 6/24/2020 6/24/2020 United States 

Dead Body Road: Bad Blood  vol. 1, no. 2 TX0007804530  7/29/2020 7/29/2020 United States 

Dead Body Road: Bad Blood  vol. 1, no. 3 TX0007817048  8/26/2020 8/26/2020 United States 

Dead Body Road: Bad Blood  vol. 1, no. 4  TX0007844513 9/23/2020 9/23/2020 United States 

Dead Body Road: Bad Blood  vol. 1, no. 5  TX0007914954 10/28/2020 10/28/2020 United States 

Dead Body Road: Bad Blood  vol. 1, no. 6  TX0007914952 12/2/2020 12/2/2020 United States 

Delusion: Lies Within N/A PAu003878855  3/21/2017 N/A N/A 

Demonic vol. 1, no. 1 TX0008340520  11/22/2016 8/17/2016 United States 

Demonic vol. 1, no. 2 TX0008340519  11/22/2016 9/21/2016 United States 

Demonic vol. 1, no. 3 TX0008340518  11/22/2016 10/19/2016 United States 

Demonic vol. 1, no. 4 TX0008340515  11/22/2016 11/16/2016 United States 

Demonic vol. 1, no. 5 TX0008355608  4/7/2017 12/21/2016 United States 

Demonic vol. 1, no. 6 TX0008355605  4/7/2017 1/18/2017 United States 

Evolution vol. 1, no. 1 TX0008550881  12/28/2017 11/15/2017 United States 

Evolution vol. 1, no. 2 TX0008550876  12/28/2017 12/20/2017 United States 

Evolution vol. 1, no. 3     1/17/2018 United States 

Evolution vol. 1, no. 4     2/21/2018 United States 



Evolution vol. 1, no. 5     3/21/2018 United States 

Evolution vol. 1, no. 6 TX0008695699  9/7/2018 4/18/2018 United States 

Evolution vol. 1, no. 7 TX0008652104  8/22/2018 6/20/2018 United States 

Evolution vol. 1, no. 8 TX0008652099  8/22/2018 7/18/2018 United States 

Evolution vol. 1, no. 9 TX0008652086  8/22/2018 8/15/2018 United States 

Evolution No. 10 vol. 1, no. 10 TX0008741324  4/25/2019 9/28/2018 United States 

Evolution No. 11 vol. 1, no. 11 TX0008741601  4/25/2019 10/17/2018 United States 

Evolution No. 12 vol. 1, no. 12 TX0008741560  4/25/2019 11/21/2018 United States 

Evolution vol. 1, no. 13 TX0008741554  4/25/2019 1/16/2019 United States 

Evolution  vol. 1, no. 14 TX0008741550  4/25/2019 2/20/2019 United States 

Evolution  vol. 1, no. 15 TX0008741496  4/25/2019 3/20/2019 United States 

Evolution  vol. 1, no. 17 TX0008807469 10/25/2019 7/17/2019 United States 

Evolution vol. 1, no. 18 TX0008807465 10/25/2019 9/25/2019 United States 

Excellence vol. 1, no. 1 TX0008781348 7/24/2019 5/8/2019 United States 

Excellence vol. 1, no. 2 TX0008781350 7/24/2019 6/19/2019 United States 

Excellence vol. 1, no. 3 TX0008807444 10/25/2019 7/17/2019 United States 

Excellence vol. 1, no. 4 TX0008809143 10/25/2019 8/21/2019 United States 

Excellence vol. 1, no. 5 TX0008809146 10/25/2019 9/18/2019 United States 

Excellence vol. 1, no. 6 TX0008968648 2/7/2020 10/16/2019 United States 

Excellence vol. 1, no. 7 
Case #: 1-

15071698008    6/10/2020 United States 



Excellence vol. 1, no. 8 
Case #: 1-

15071698008    7/8/2020 United States 

Excellence vol. 1, no. 9 
Case #: 1-

15071698008    8/12/2020 United States 

Excellence vol. 1, no. 10 
Case #: 1-

15063349761   2/17/2021 United States 

Excellence vol. 1, no. 11 
Case #: 1-

15071697932   9/8/2021 United States 

Excellence vol. 1, no. 12 
Case #: 1-

15071697956   1/19/2022 United States 

Extremity vol. 1, no. 1 TX0008355592  4/7/2017 3/1/2017 United States 

Extremity vol. 1, no. 2 TX0008411579  7/31/2017 4/5/2017 United States 

Extremity vol. 1, no. 3 TX0008411580  7/31/2017 5/3/2017 United States 

Extremity vol. 1, no. 4 TX0008411581  7/31/2017 6/7/2017 United States 

Extremity vol. 1, no. 5 TX0008411582  7/31/2017 7/5/2017 United States 

Extremity vol. 1, no. 6 TX0008551038  11/7/2017 8/2/2017 United States 

Extremity vol. 1, no. 7 TX0008549797  11/7/2017 10/4/2017 United States 

Extremity vol. 1, no. 8 TX0008550954  12/28/2017 11/1/2017 United States 

Extremity vol. 1, no. 9 TX0008550913  12/28/2017 12/6/2017 United States 

Extremity vol. 1, no. 10     1/3/2018   

Extremity vol. 1, no. 11     2/7/2018   

Extremity vol. 1, no. 12     3/7/2018   

Gasolina vol. 1, no. 1 TX0008549807  11/7/2017 9/20/2017 United States 

Gasolina vol. 1, no. 2 TX0008549808  11/7/2017 10/25/2017 United States 

Gasolina vol. 1, no. 3 TX0008550917  12/28/2017 11/22/2017 United States 



Gasolina vol. 1, no. 4     12/27/2017   

Gasolina vol. 1, no. 5     1/24/2018   

Gasolina vol. 1, no. 6     2/28/2018   

Gasolina vol. 1, no. 7 TX0008647852  8/22/2018 4/25/2018 United States 

Gasolina vol. 1, no. 8 TX0008647848  8/22/2018 5/23/2018 United States 

Gasolina vol. 1, no. 9 TX0008652090  8/22/2018 6/27/2018 United States 

Gasolina  vol. 1, no. 10 TX0008739081  4/25/2019 7/25/2018 United States 

Gasolina vol. 1, no. 11 TX0008737261  4/25/2019 8/22/2018 United States 

Gasolina vol. 1, no. 12 TX0008737256  4/25/2019 9/26/2018 United States 

Gasolina vol. 1, no. 13 TX0008737247  4/25/2019 12/5/2018 United States 

Gasolina vol. 1, no. 14 TX0008737236  4/25/2019 1/2/2019 United States 

Gasolina vol. 1, no. 15 TX0008739088  4/25/2019 2/6/2019 United States 

Gasolina vol. 1, no. 16 TX0008739097  4/25/2019 3/6/2019 United States 

Gasolina vol. 1, no. 17 TX0008780927 7/24/2019 4/3/2019 United States 

Gasolina vol. 1, no. 18 TX0008781351 7/24/2019 5/22/2019 United States 

Ghosted vol. 1, no. 1 TX0007731402  8/8/2013 7/10/2013 United States 

Ghosted vol. 1, no.2 TX0007743444  8/30/2013 8/14/2013 United States 

Ghosted vol. 1, no. 3 TX0007756159  11/4/2013 9/11/2013 United States 

Ghosted vol. 1, no. 4 TX0007756162  11/4/2013 10/9/2013 United States 

Ghosted vol. 1, no. 5 TX0007794938  1/9/2014 11/6/2013 United States 

Ghosted vol. 1, no. 6 TX0007804524  2/17/2014 1/15/2014 United States 



Ghosted vol. 1, no. 7 TX0007814992  3/5/2014 2/19/2014 United States 

Ghosted vol. 1, no. 8 TX0007844524  4/17/2014 3/19/2014 United States 

Ghosted vol. 1, no. 9 TX0007851348  5/21/2014 4/23/2014 United States 

Ghosted vol. 1, no. 10 TX0007854246  5/30/2014 5/21/2014 United States 

Ghosted vol. 1, no. 11 TX0007983078  1/28/2015 7/9/2014 United States 

Ghosted vol. 1, no. 12 TX0007914697  8/28/2014 8/13/2014 United States 

Ghosted vol. 1, no. 13 TX0007952224  12/11/2014 9/10/2014 United States 

Ghosted vol. 1, no. 14 TX0007979961  1/15/2015 10/1/2014 United States 

Ghosted vol. 1, no. 14 TX0007980767  2/2/2015 10/8/2014 United States 

Ghosted vol. 1, no. 15 TX0008081957  8/24/2015 11/12/2014 United States 

Ghosted vol. 1, no. 16 TX0008081956  8/24/2015 1/14/2015 United States 

Ghosted vol. 1, no. 17 TX0008054845  6/26/2015 2/11/2015 United States 

Ghosted vol. 1, no. 18     3/11/2015 United States 

Ghosted vol. 1, no. 19     4/15/2015 United States 

Ghosted vol. 1, no. 20     5/20/2019 United States 

Green Valley vol. 1, no. 1 TX0008340523  11/22/2016 10/5/2016 United States 

Green Valley vol. 1, no. 2 TX0008340521  11/22/2016 11/9/2016 United States 

Green Valley vol. 1, no. 3 TX0008355541  4/7/2017 12/14/2016 United States 

Green Valley vol. 1, no. 4 TX0008355540  4/7/2017 1/11/2017 United States 

Green Valley vol. 1, no. 5 TX0008355537 4/7/2017 2/8/2017 United States 

Green Valley vol. 1, no. 6 TX0008355534  4/7/2017 3/8/2017 United States 



Green Valley vol. 1, no. 7 TX0008737324  4/25/2019 4/12/2017 United States 

Green Valley vol. 1, no. 8 TX0008737318  4/25/2019 5/10/2017 United States 

Green Valley vol. 1, no. 9     6/14/2017   

Guarding the Globe vol. 1, no. 1  TX0007590153 9/5/2012  9/5/2012   

Guarding the Globe vol. 1, no. 2  TX0007590157  9/5/2012 10/3/2012   

Guarding the Globe vol. 1, no. 3 TX0007804539  2/17/2014 11/7/2012 United States 

Guarding the Globe vol. 1, no. 4 TX0007804536  2/17/2014 12/5/2012 United States 

Guarding the Globe vol. 1, no. 5 TX0007804534  2/17/2014 1/2/2013 United States 

Guarding the Globe vol. 1, no. 6 TX0007804551  2/17/2014 2/6/2013 United States 

Hardcore vol. 1, no. 1 TX0008640018  8/9/2018 5/16/2012 United States 

Hardcore  vol. 1, no. 2 TX0008741471  4/25/2019 1/23/2019 United States 

Hardcore  vol. 1, no. 3 TX0008741470  4/25/2019 2/27/2019 United States 

Hardcore  vol. 1, no. 4 TX0008741468  4/25/2019 3/27/2019 United States 

Hardcore  vol. 1, no. 5 TX0008780933 7/24/2019 4/24/2019 United States 

Hardcore: Reloaded vol. 1, no. 1 TX0008968822 2/7/2020 12/18/2019 United States 

Hardcore: Reloaded vol. 1, no. 2     1/22/2020 United States 

Hardcore: Reloaded vol. 1, no. 3     2/19/2020 United States 

Hardcore: Reloaded vol. 1, no. 4     3/18/2020 United States 

Hardcore: Reloaded vol. 1, no. 5     6/17/2020 United States 

Hardcore; series of comic 
books/graphic novels N/A V9963D533 10/31/2018 10/8/2018 United States 



Heart Attack  vol. 1, no. 1 TX0008968820 2/7/2020 11/20/2019 United States 

Heart Attack  vol. 1, no. 2 TX0008968569 2/7/2020 12/18/2019 United States 

Heart Attack  vol. 1, no. 3 
Case #: 1-

15071698125    1/22/2020 United States 

Heart Attack  vol. 1, no. 4 
Case #: 1-

15071698125    2/26/2020 United States 

Heart Attack  vol. 1, no. 5 
Case #: 1-

15071698125    3/25/2020 United States 

Heart Attack  vol. 1, no. 6 
Case #: 1-

15071698247   6/17/2020 United States 

Horizon vol. 1, no. 1 TX0008233056  8/10/2016 7/13/2016 United States 

Horizon vol. 1, no. 10 TX0008411564  7/31/2017 4/19/2017 United States 

Horizon vol. 1, no. 11 TX0008411565  7/31/2017 5/17/2017 United States 

Horizon vol. 1, no. 12 TX0008411566  7/31/2017 6/21/2017 United States 

Horizon vol. 1, no. 13 TX0008551046  11/7/2017 8/16/2017 United States 

Horizon vol. 1, no. 14 TX0008549790  11/7/2017 9/20/2017 United States 

Horizon vol. 1, no. 15 TX0008549775  11/7/2017 10/18/2017 United States 

Horizon vol. 1, no. 16 TX0008550922  12/28/2017 11/15/2017 United States 

Horizon vol. 1, no. 17 TX0008550926  12/28/2017 12/20/2017 United States 

Horizon vol. 1, no. 2 TX0008340547  11/22/2016 8/17/2016 United States 

Horizon vol. 1, no. 3 TX0008340548  11/22/2016 9/21/2016 United States 

Horizon vol. 1, no. 4 TX0008340549  11/22/2016 10/19/2016 United States 

Horizon vol. 1, no. 5 TX0008340524  11/22/2016 11/16/2016 United States 

Horizon vol. 1, no. 6 TX0008355550  4/7/2017 12/21/2016 United States 



Horizon vol. 1, no. 7 TX0008355549  4/7/2017 1/18/2017 United States 

Horizon vol. 1, no. 8 TX0008355546  4/7/2017 2/15/2017 United States 

Horizon vol. 1, no. 9 TX0008355544  4/7/2017 3/15/2017 United States 

Horizon vol. 1, no. 18  2/21/2018 United States 

I Hate This Place vol. 1, no. 1 5/18/2022 United States 

I Hate This Place vol. 1, no. 2  6/22/2022 United States 

I Hate This Place vol. 1, no. 3  7/27/2022 United States 

I Hate This Place vol. 1, no. 4  8/24/2022 United States 

I Hate This Place vol. 1, no. 5  9/28/2022 United States 

I Hate This Place vol. 1, no. 6  3/1/2023 United States 

I Hate This Place vol. 1, no. 7  4/5/2023 United States 

I Hate This Place vol 1, no. 8  5/3/2023 United States 

I Hate This Place vol. 1, no. 9  6/7/2023 United States 

I Hate This Place vol. 1, no. 10  7/5/2023 United States 

Kill The Minotaur vol. 1, no. 1 TX0008411569  7/31/2017 6/14/2017 United States 

Kill The Minotaur vol. 1, no. 2 TX0008411570  7/31/2017 7/19/2017 United States 

Kill The Minotaur vol. 1, no. 3 TX0008549787  11/7/2017 8/16/2017 United States 

Kill The Minotaur vol. 1, no. 4 TX0008526175  11/7/2017 9/20/2017 United States 

Kill The Minotaur vol. 1, no. 5 TX0008551054  11/7/2017 10/18/2017 United States 

Kill the Minotaur vol. 1, no. 6 TX0008550941  12/28/2017 11/15/2017 United States 

Manifest Destiny vol. 1, no. 1 TX0007794930  1/9/2014 11/13/2013 United States 



Manifest Destiny vol. 1, no. 2 TX0007804520  2/17/2014 12/11/2013 United States 

Manifest Destiny vol. 1, no. 3 TX0007804527  2/17/2014 1/8/2014 United States 

Manifest Destiny vol. 1, no. 4 TX0007804950  2/19/2014 2/12/2014 United States 

Manifest Destiny vol. 1, no. 5 TX0007822467  3/14/2014 3/12/2014 United States 

Manifest Destiny vol. 1, no. 6 TX0007844518  4/17/2014 4/9/2014 United States 

Manifest Destiny vol. 1, no. 7 TX0007899278  8/11/2014 6/11/2014 United States 

Manifest Destiny vol. 1, no. 8 TX0007914700  8/28/2014 7/16/2014 United States 

Manifest Destiny vol. 1, no. 8 TX0007983852  1/28/2015 7/16/2014 United States 

Manifest Destiny vol. 1, no. 9 TX0007952199  12/11/2014 8/20/2014 United States 

Manifest Destiny vol. 1, no. 10 TX0007983906  1/27/2015 9/17/2014 United States 

Manifest Destiny vol. 1, no. 11 TX0007979973  1/15/2015 9/15/2014 United States 

Manifest Destiny vol. 1, no. 12 TX0007984007  1/27/2015 12/17/2014 United States 

Manifest Destiny vol. 1, no. 13 TX0008054846  6/26/2015 2/18/2015 United States 

Manifest Destiny vol. 1, no. 14 TX0008054873  6/26/2015 4/22/2015 United States 

Manifest Destiny vol. 1, no. 15 TX0008081986  8/24/2015 6/17/2015 United States 

Manifest Destiny vol. 1, no. 16 TX0008081989  8/24/2015 8/19/2015 United States 

Manifest Destiny vol. 1, no. 17 TX0008557797  12/11/2015 9/16/2015 United States 

Manifest Destiny vol. 1, no. 17 TX0008355620  4/7/2017 9/16/2015 United States 

Manifest Destiny vol. 1, no. 18 TX0008171272  12/11/2015 10/28/2015 United States 

Manifest Destiny vol. 1, no. 19 TX0008315034  8/15/2016 5/18/2016 United States 

Manifest Destiny vol. 1, no. 20 TX0008315038  8/15/2016 6/15/2016 United States 



Manifest Destiny vol. 1, no. 21 TX0008315048  8/15/2016 7/20/2016 United States 

Manifest Destiny vol. 1, no. 22 TX0008340541  11/22/2016 8/17/2016 United States 

Manifest Destiny vol. 1, no. 23 TX0008340542  11/22/2016 9/21/2016 United States 

Manifest Destiny vol. 1, no. 24 TX0008340544  11/22/2016 10/19/2016 United States 

Manifest Destiny vol. 1, no. 25 TX0008355619  4/7/2017 1/18/2017 United States 

Manifest Destiny vol. 1, no. 26 TX0008355618  4/7/2017 2/15/2017 United States 

Manifest Destiny vol. 1, no. 27 TX0008355616  4/7/2017 3/15/2017 United States 

Manifest Destiny vol. 1, no. 28 TX0008411575  7/31/2017 5/3/2017 United States 

Manifest Destiny vol. 1, no. 29 TX0008411576  7/31/2017 6/14/2017 United States 

Manifest Destiny vol. 1, no. 30 TX0008551041  11/7/2017 8/9/2017 United States 

Manifest Destiny vol. 1, no. 31 TX0008551049  11/7/2017 10/4/2017 United States 

Manifest Destiny vol. 1, no. 32 TX0008550949  12/28/2017 11/29/2017 United States 

Manifest Destiny vol. 1, no. 33     1/24/2018 United States 

Manifest Destiny vol. 1, no. 34     3/28/2018 United States 

Manifest Destiny vol. 1, no. 35 TX0008647854  8/22/2018 5/23/2018 United States 

Manifest Destiny vol. 1, no. 36     8/15/2018 United States 

Manifest Destiny vol. 1, no. 37 TX0008968597 2/7/2020 10/23/2019 United States 

Manifest Destiny vol. 1, no. 38 TX0008968600 2/7/2020 11/6/2019 United States 

Manifest Destiny vol. 1, no. 39 TX0008968628 2/7/2020 12/4/2019 United States 

Manifest Destiny vol. 1, no. 40     1/1/2020 United States 

Manifest Destiny vol. 1, no. 41     2/5/2020 United States 



Manifest Destiny vol. 1, no. 42     3/11/2020 United States 

Manifest Destiny vol. 1, no. 43     5/26/2021 United States 

Manifest Destiny vol. 1, no. 44     6/23/2021 United States 

Manifest Destiny vol. 1, no. 45     12/29/2021 United States 

Manifest Destiny vol. 1, no. 46 5/4/2022 United States 

Manifest Destiny vol. 1, no. 47     9/21/2022 United States 

Manifest Destiny vol. 1, no. 48     12/28/2022 United States 

Murder Falcon  vol. 1, no. 1 TX0008741606  4/25/2019 10/10/2018 United States 

Murder Falcon  vol. 1, no. 2 TX0008741603  4/25/2019 11/14/2018 United States 

Murder Falcon  vol. 1, no. 3 TX0008741608  4/25/2019 12/12/2018 United States 

Murder Falcon  vol. 1, no. 4 TX0008741609  4/25/2019 1/9/2019 United States 

Murder Falcon  vol. 1, no. 5 TX0008741313  4/25/2019 2/13/2019 United States 

Murder Falcon  vol. 1, no. 6 TX0008741316  4/25/2019 3/13/2019 United States 

Murder Falcon  vol. 1, no. 7 TX0008785946 7/23/2019 4/10/2019 United States 

Murder Falcon  vol. 1, no. 8 TX0008785940 7/23/2019 5/8/2019 United States 

Murderer vol. 1, no. 1 TX0008640004  8/9/2018 12/9/2009 United States 

Outer Darkness  vol. 1, no. 1 TX0008738994  4/25/2019 11/7/2018 United States 

Outer Darkness  vol. 1, no. 10 TX0008811797 10/25/2019 9/11/2019 United States 

Outer Darkness  vol. 1, no. 11 TX0008968573 2/7/2020 10/9/2019 United States 

Outer Darkness  vol. 1, no. 12 TX0008968572 2/7/2020 11/20/2019 United States 

Outer Darkness  vol. 1, no. 2 TX0008738997  4/25/2019 12/12/2018 United States 



Outer Darkness  vol. 1, no. 3 TX0008738999  4/25/2019 1/9/2019 United States 

Outer Darkness  vol. 1, no. 4 TX0008739002  4/25/2019 2/13/2019 United States 

Outer Darkness  vol. 1, no. 5 TX0008739006  4/25/2019 3/13/2019 United States 

Outer Darkness  vol. 1, no. 8 TX0008811794 10/25/2019 7/10/2019 United States 

Outer Darkness  vol. 1, no. 9 TX0008811716 10/25/2019 8/14/2019 United States 

Outer Darkness /Chew  vol. 1, no. 1     3/4/2020 United States 

Outer Darkness /Chew  vol. 1, no. 2     5/27/2020 United States 

Outer Darkness /Chew  vol. 1, no. 3     6/24/2020 United States 

Outpost Zero vol. 1, no. 1 TX0008652064  8/22/2018 7/11/2018 United States 

Outpost Zero vol. 1, no. 10 TX0008809147 10/25/2019 7/19/2019 United States 

Outpost Zero vol. 1, no. 11 TX0008809156 10/25/2019 7/17/2019 United States 

Outpost Zero vol. 1, no. 12 TX0008811706 10/25/2019 8/21/2019 United States 

Outpost Zero vol. 1, no. 13 TX0008811710 10/25/2019 9/18/2019 United States 

Outpost Zero vol. 1, no. 14     12/18/2019 United States 

Outpost Zero vol. 1, no. 2 TX0008647957  8/22/2018 8/8/2018 United States 

Outpost Zero vol. 1, no. 3 TX0008741463  4/25/2019 9/5/2018 United States 

Outpost Zero vol. 1, no. 4 TX0008741361  4/25/2019 10/10/2018 United States 

Outpost Zero vol. 1, no. 5 TX0008741462  4/25/2019 12/19/2018 United States 

Outpost Zero  vol. 1, no. 6 TX0008741351  4/25/2019 1/16/2019 United States 

Outpost Zero  vol. 1, no. 7 TX0008741338  4/25/2019 2/20/2019 United States 

Outpost Zero  vol. 1, no. 8 TX0008741327  4/25/2019 3/20/2019 United States 



Outpost Zero  vol. 1, no. 9 TX0008785955 7/23/2019 4/17/2019 United States 

Reaver vol. 1, no. 1 TX0008809144 10/25/2019 7/10/2019 United States 

Reaver vol. 1, no. 2 TX0008807473 10/25/2019 8/14/2019 United States 

Reaver vol. 1, no. 3 TX0008811719 10/25/2019 9/11/2019 United States 

Reaver vol. 1, no. 4 TX0008968589 2/7/2020 10/9/2019 United States 

Reaver vol. 1, no. 5 TX0008968594 2/7/2020 11/13/2019 United States 

Reaver vol. 1, no. 6 TX0008968585 2/7/2020 12/11/2020 United States 

Reaver vol. 1, no. 7     3/11/2020 United States 

Reaver vol. 1, no. 8     6/3/2020 United States 

Reaver vol. 1, no. 9     7/1/2020 United States 

Reaver vol. 1, no. 10     8/5/2020 United States 

Reaver vol. 1, no. 11     9/9/2020 United States 

Redneck vol. 1, no. 1 TX0008411583  7/31/2017 4/19/2017 United States 

Redneck vol. 1, no. 2 TX0008411585  7/31/2017 5/24/2017 United States 

Redneck vol. 1, no. 3 TX0008411586  7/31/2017 6/28/2017 United States 

Redneck vol. 1, no. 4 TX0008411587  7/31/2017 7/26/2017 United States 

Redneck vol. 1, no. 5 TX0008549805  11/7/2017 8/23/2017 United States 

Redneck vol. 1, no. 6 TX0008549770  11/7/2017 9/27/2017 United States 

Redneck vol. 1, no. 7 TX0008549768  12/28/2017 11/22/2017 United States 

Redneck vol. 1, no. 8     12/27/2017 United States 

Redneck vol. 1, no. 9     1/24/2018 United States 



Redneck vol. 1, no. 10     2/28/2018 United States 

Redneck vol. 1, no. 11     3/28/2018 United States 

Redneck vol. 1, no. 12 TX0008647965  8/22/2018 4/25/2018 United States 

Redneck vol. 1, no. 13 TX0008647939  8/22/2018 7/25/2018 United States 

Redneck vol. 1, no. 14 TX0008738471  4/25/2019 8/22/2018 United States 

Redneck vol. 1, no. 15 TX0008738431  4/25/2019 9/28/2018 United States 

Redneck vol. 1, no. 16 TX0008738405  4/25/2019 10/24/2018 United States 

Redneck vol. 1, no. 17 TX0008738403  4/25/2019 11/28/2018 United States 

Redneck  vol. 1, no. 18 TX0008738394  4/25/2019 1/2/2019 United States 

Redneck  vol. 1, no. 19 TX0008780923 7/24/2019 4/24/2019 United States 

Redneck  vol. 1, no. 20 TX0008781352 7/24/2019 5/22/2019 United States 

Redneck  vol. 1, no. 21 TX0008781354 7/24/2019 6/26/2019 United States 

Redneck vol. 1, no. 22 TX0008811741 10/25/2019 7/24/2019 United States 

Redneck vol. 1, no. 23 TX0008811747 10/25/2019 9/4/2019 United States 

Redneck  vol. 1, no. 24     10/9/2019 United States 

Redneck  vol. 1, no. 25     1/29/2020 United States 

Redneck  vol. 1, no. 26     2/26/2020 United States 

Redneck  vol. 1, no. 27     6/24/2020 United States 

Redneck vol. 1, no. 28     10/14/2020 United States 

Redneck vol. 1, no. 29     12/23/2020 United States 

Redneck vol. 1, no. 30     2/24/2021 United States 



Redneck vol. 1, no. 31 12/1/2021 United States 

Redneck vol. 1, no. 32     2/9/2022 United States 

Redneck; comic book series N/A V9957D788 4/17/2018 2/5/2018 United States 

Resume with Monsters N/A PAu003891808  8/18/2017   United States 

Six Sidekicks of Trigger 
Keaton vol. 1, no. 1     6/9/2021 United States 

Six Sidekicks of Trigger 
Keaton vol. 1, no. 2 7/14/2021 United States 

Six Sidekicks of Trigger 
Keaton vol. 1, no. 3     8/11/2021 United States 

Six Sidekicks of Trigger 
Keaton vol. 1, no. 4     9/8/2021 United States 

Six Sidekicks of Trigger 
Keaton vol. 1, no. 5     10/13/2021 United States 

Six Sidekicks of Trigger 
Keaton vol. 1, no. 6     11/10/2021 United States 

Skybound X vol. 1, no. 1     7/7/2021 United States 

Skybound X vol. 1, no. 2     7/14/2021 United States 

Skybound X vol. 1, no. 3     7/21/2021 United States 

Skybound X vol. 1, no. 4     7/28/2021 United States 

Skybound X vol. 1, no. 5     8/4/2021 United States 

Slots vol. 1, no. 1 TX0008549801  11/7/2017 10/4/2017 United States 

Slots vol. 1, no. 2 TX0008550935  12/28/2017 11/8/2017 United States 

Slots vol. 1, no. 3 TX0008550938  12/28/2017 12/13/2017 United States 

Slots vol. 1, no. 4     1/10/2018 United States 

Slots vol. 1, no. 5     2/14/2018 United States 



Slots vol. 1, no. 6     3/14/2018 United States 

Stealth vol. 1, no. 1 TX0008640008  8/9/2018 5/5/2010 United States 

Stealth vol. 1, no. 1     3/11/2020 United States 

Stealth vol. 1, no. 2     6/10/2020 United States 

Stealth vol. 1, no. 3     7/8/2020 United States 

Stealth vol. 1, no. 4     8/12/2020 United States 

Stealth vol. 1, no. 5     9/9/2020 United States 

Stealth vol. 1, no. 6     10/14/2020 United States 

Stellar vol. 1, no. 1         

Stellar vol. 1, no. 1 TX0008647843  8/22/2018 6/13/2018 United States 

Stellar vol. 1, no. 2 TX0008652088  8/22/2018 7/18/2018 United States 

Stellar vol. 1, no. 3 TX0008652057  8/22/2018 8/15/2018 United States 

Stellar vol. 1, no. 4 TX0008738482  4/25/2019 9/19/2018 United States 

Stellar  vol. 1, no. 5 TX0008738481  4/25/2019 10/17/2018 United States 

Stellar  vol. 1, no. 6 TX0008738476  4/25/2019 11/21/2018 United States 

Stillwater vol. 1, no. 1 
Case #: 1-

15071751704   9/16/2020 United States 

Stillwater vol. 1, no. 2 
Case #: 1-

15071751704   10/21/2020 United States 

Stillwater vol. 1, no. 3 
Case #: 1-

15071751704   11/18/2020 United States 

Stillwater vol. 1, no. 4 
Case #: 1-

15071752038    12/16/2020 United States 

Stillwater vol. 1, no. 5 
Case #: 1-

15071752038    1/20/2021 United States 



Stillwater vol. 1, no. 6 
Case #: 1-

15071752038    2/27/2021 United States 

Stillwater vol. 1, no. 7 
Case #: 1-

15073798242   5/19/2021 United States 

Stillwater vol. 1, no. 8 
Case #: 1-

15073798242   6/16/2021 United States 

Stillwater vol. 1, no. 9 
Case #: 1-

15073798242   8/4/2021 United States 

Stillwater vol. 1, no. 10 
Case #: 1-

15073798265   9/22/2021 United States 

Stillwater vol. 1, no. 11 
Case #: 1-

15073798265   11/10/2021 United States 

Stillwater vol. 1, no. 12 
Case #: 1-

15073798563   1/12/2022 United States 

Stillwater vol. 1, no. 13 
Case #: 1-

15071698588   5/25/2022 United States 

Stillwater vol. 1, no. 14 
Case #: 1-

15073798377   8/3/2022 United States 

Stillwater vol. 1, no. 15 
Case #: 1-

15073798377   9/28/2022 United States 

Stillwater vol. 1, no. 16 
Case #: 1-

15073798420   11/30/222 United States 

Stillwater vol. 1, no. 17 
Case #: 1-

15073798420   1/4/2023 United States 

Stillwater vol. 1, no. 18 
Case #: 1-

15071751681   4/5/2023 United States 

Summoners War: Legacy vol. 1, no. 1     4/28/2021 United States 

Summoners War: Legacy vol. 1, no. 2     5/26/2021 United States 

Summoners War: Legacy vol. 1, no. 3     6/23/2021 United States 

Summoners War: Legacy vol. 1, no. 4     7/28/2021 United States 

Summoners War: Legacy vol. 1, no. 5     8/25/2021 United States 

Summoners War: Legacy vol. 1, no. 6     9/22/2021 United States 



Tech Jacket  vol. 1, no. 10 TX0008739018  4/25/2019 6/17/2015 United States 

Thief of Thieves vol. 1, no. 1 TX0007512036 3/27/2012 2/8/2012 United States 

Thief of Thieves vol. 1, no. 12 TX0007681753  4/22/2013 2/20/2013 United States 

Thief of Thieves vol. 1, no. 13 TX0007701253  5/20/2013 4/17/2013 United States 

Thief of Thieves vol. 1, no. 14 TX0007731398  8/8/2013 5/29/2013 United States 

Thief of Thieves vol. 1, no. 15 TX0007743423  8/30/2013 7/20/2013 United States 

Thief of Thieves vol. 1, no. 16 TX0008132807  12/10/2015 8/21/2013 United States 

Thief of Thieves vol. 1, no. 17 TX0007756164  11/4/2013 10/16/2013 United States 

Thief of Thieves vol. 1, no. 18 TX0007794932  1/9/2014 11/27/2013 United States 

Thief of Thieves vol. 1, no. 30 TX0008132806  12/10/2015 8/26/2015 United States 

Thief of Thieves vol. 1, no. 31 TX0008132805  12/10/2015 9/23/2015 United States 

Thief of Thieves vol. 1, no. 32 TX0008233058  8/10/2016 6/22/2016 United States 

Thief of Thieves vol. 1, no. 33 TX0008233062  8/10/2016 7/27/2016 United States 

Thief of Thieves vol. 1, no. 34 TX0008340535  11/22/2016 8/24/2016 United States 

Thief of Thieves vol. 1, no. 35 TX0008340536  11/22/2016 9/28/2016 United States 

Thief of Thieves vol. 1, no. 36 TX0008340538  11/22/2016 10/26/2016 United States 

Thief of Thieves vol. 1, no. 37 TX0008355573  4/7/2017 11/23/2016 United States 

Thief of Thieves vol. 1, no. 38 TX0008652074  8/22/2018 7/4/2018 United States 

Thief of Thieves vol. 1, no. 39 TX0008647942  8/22/2018 8/1/2018 United States 

Thief of Thieves vol. 1, no. 40 TX0008740186  4/25/2019 9/5/2018 United States 

Thief of Thieves vol. 1, no. 41 TX0008740179  4/25/2019 10/3/2018 United States 



Thief of Thieves vol. 1, no. 42 TX0008740178  4/25/2019 11/14/2018 United States 

Thief of Thieves vol. 1, no. 43 TX0008780946  7/24/2019 6/26/2019 United States 

Thief of thieves / Reg. 
television program N/A V9936D095 7/8/2016 

Date of Certification 
7/72016 United States 

Thief of thieves: issue: vol 1, 
no 26 & 3 other titles N/A V9930D991 12/10/2015 12/4/2015 United States 

Thief of thieves: issue: vol 1, 
no 26 / Reg. TX8090926 vol. 1, no. 26 V9930D991 12/10/2015 12/4/2015 United States 

Thief of thieves: issue: vol 1, 
no 27 / Reg. TX8090924 vol. 1, no. 27 V9930D991 12/10/2015 12/4/2015 United States 

Thief of thieves: issue: vol 1, 
no 28 / Reg. TX8111530 vol. 1, no. 28 V9930D992 12/10/2015 12/5/2015 United States 

Thief of thieves: issue: vol 1, 
no 29 / Reg. TX8111526 vol. 1, no. 29 V9930D991 12/10/2015 12/4/2015 United States 

Thief of Thieves: issue: vol. 
1., no. 1 & 17 / Reg. 
TX7512036 N/A V9926D411 6/25/2015 6/23/2015 United States 

Thief of Thieves: issue: vol. 
1., no. 1 & 17 other titles N/A V9926D411 6/25/2015 6/23/2015 United States 

Thief of Thieves: issue: vol. 
1., no. 10 / Reg. TX7640545 vol. 1, no. 10 V9926D411 6/25/2015 6/23/2015 United States 

Thief of Thieves: issue: vol. 
1., no. 11 / Reg. TX7640555 vol. 1, no. 11  V9926D411 6/25/2015 6/23/2015 United States 

Thief of Thieves: issue: vol. 
1., no. 19 / Reg. TX7822457 vol. 1, no. 19 V9926D411 6/25/2015 6/23/2015 United States 

Thief of Thieves: issue: vol. 
1., no. 2 / Reg. TX7512035 vol. 1, no. 2 V9926D411 6/25/2015 6/23/2015 United States 

Thief of Thieves: issue: vol. 
1., no. 20 / Reg. TX7851358 vol. 1, no. 20 V9926D411 6/25/2015 6/23/2015 United States 

Thief of Thieves: issue: vol. 
1., no. 21 / Reg. TX7914955 vol. 1, no. 21 V9926D411 6/25/2015 6/23/2015 United States 

Thief of Thieves: issue: vol. 
1., no. 22 / Reg. TX7899270 vol. 1,no. 22 V9926D411 6/25/2015 6/23/2015 United States 

Thief of Thieves: issue: vol. 
1., no. 23 / Reg. TX7914695 vol. 1, no. 23 V9926D411 6/25/2015 6/23/2015 United States 

Thief of Thieves: issue: vol. 
1., no. 24 / Reg. TX7987095 vol. 1, no. 24 V9926D411 6/25/2015 6/23/2015 United States 



Thief of Thieves: issue: vol. 
1., no. 25 / Reg. TX7980768 vol. 1, no. 25 V9926D411 6/25/2015 6/23/2015 United States 

Thief of Thieves: issue: vol. 
1., no. 3 / Reg. TX7530687 vol. 1, no. 3 V9926D411 6/25/2015 6/23/2015 United States 

Thief of Thieves: issue: vol. 
1., no. 4 / Reg. TX7536462 vol. 1, no. 4 V9926D411 6/25/2015 6/23/2015 United States 

Thief of Thieves: issue: vol. 
1., no. 5 / Reg. TX7581547 vol. 1, no. 5 V9926D411 6/25/2015 6/23/2015 United States 

Thief of Thieves: issue: vol. 
1., no. 6 / Reg. TX7581541 vol. 1, no. 6 V9926D411 6/25/2015 6/23/2015 United States 

Thief of Thieves: issue: vol. 
1., no. 7 / Reg. TX7606384 vol. 1, no. 7 V9926D411 6/25/2015 6/23/2015 United States 

Thief of Thieves: issue: vol. 
1., no. 8 / Reg. TX7613912 vol. 1, no. 8 V9926D411 6/25/2015 6/23/2015 United States 

Thief of Thieves: issue: vol. 
1., no. 9 / Reg. TX7613920 vol. 1, no. 9 V9926D411 6/25/2015 6/23/2015 United States 

Trover Saves the Universe vol. 1, no. 1     8/4/2021 United States 

Trover Saves the Universe vol. 1, no. 2     9/8/2021 United States 

Trover Saves the Universe vol. 1, no. 3     10/13/2021 United States 

Trover Saves the Universe vol. 1, no. 4     11/10/2021 United States 

Trover Saves the Universe vol. 1, no. 5     12/8/2021 United States 

Ultramega vol. 1, no. 1     3/17/2021 United States 

Ultramega vol. 1, no. 2     4/21/2021 United States 

Ultramega vol. 1, no. 3     5/19/2021 United States 

Ultramega vol. 1, no. 4     6/16/2021 United States 

Witch Doctor vol. 1, no. 1 TX0007597641  9/27/2012 6/29/2011 United States 

Witch Doctor vol. 1, no. 1 TX0008112458  10/11/2011 6/29/2011 United States 

Witch Doctor vol. 1, no. 2 TX0008112458  10/11/2011 7/20/2011 United States 



Witch Doctor vol. 1, no. 2 TX0007597691  9/27/2012 7/1/2011 United States 

Witch Doctor vol. 1, no. 3 TX0007530679  4/24/2012 9/21/2011 United States 

Witch Doctor vol. 1, no. 4 TX0007530677  4/24/2012 11/2/2011 United States 

Witch Doctor: Mal Practice vol. 1, no. 1 TX0007640553  1/18/2013 11/28/2012 United States 

Witch Doctor: Mal Practice vol. 1, no. 2 TX0007700526  6/17/2013 12/19/2012 United States 

Witch Doctor: Mal Practice vol. 1, no. 3 TX0007700519  6/17/2013 1/23/2013 United States 

Witch Doctor: Mal Practice vol. 1, no. 4 TX0007700515  6/17/2013 2/27/2013 United States 

Witch Doctor: Mal Practice vol. 1, no. 5 TX0007731386  8/8/2013 3/27/2013 United States 

Witch Doctor: Mal Practice vol. 1, no. 6 TX0007731389  8/8/2013 4/24/2013 United States 

Registered Domain Name: 

https://www.skybound.com2

 

 
2 This is the Operating Company�s primary domain name. 
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Video Transcript

Audio Video On Screen Graphics / Text 

 
DAVID ALPERT (VO): 
 
We�re Skybound: the 
entertainment company with 
superpowers.  
 

 
 

, , 
, , etc., 

culminating with a shot of ATOM 
EVE and INVINCIBLE soaring 
through the sky 
 
 

 
 

 
DAVID ALPERT (REVEAL): 
 
For nearly 2 decades, we�ve built 
one of the biggest independent 
studios in entertainment. We turn 
our stories into the comics, TV 
shows, and games the world can�t 
stop talking about.  
 
We�ve proven the model with two 
of the biggest franchises of the last 
decade. Today, we own 250 
original stories with the team and 
infrastructure ready to launch the 
next BIG hit.   
 
JON GOLDMAN: 
We�re ready to scale our 
monetization with our OWN in-
house game development.  
 
The gaming industry is exploding 
with a total addressable market 
valued at $600B, so we�ve taken 
our HIT IP Invincible and turned it 
into one of the most talked about 
Games of the year. As we enter the 
next phase of Skybound�s growth. 
This is your chance to invest.    
 

 
 
 
 
Skybound logo 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
Existing footage of original IP, 
highlighting  
and  comics 
 
 
 
 
 
 
 

 
Lower thirds: 
David Alpert, Founder and 
CEO 
 
 
 
 
 
 
 
 
COMICS 
 
STREAMING 
 
GAMING 
 
 
 
250 ORIGINAL IPs 
 
 
 
 
 
 
 
 
THIS IS YOUR CHANCE TO 
INVEST 

 
JON GOLDMAN: 
As a Skybound shareholder, you�re 
backing a team of hitmakers who 

 
 
 
 
 

Lower thirds: 
Jon Goldman, Co-Chairman 



know what it takes to build a 
scalable profitable business.  
 
DAVID ALPERT: 
Members of our team have come 
from the world�s leading 
entertainment companies and have 
built  
 
For example, our chairman Jon 
Goldman built and sold one of the 
largest independent video game 
developers in the world. 
 
Chris Paulson launched record-
breaking franchises at Activision 
Blizzard,  
 
Glenn Geller ran CBS 
Entertainment, and  
 
Marge Dean built animation studios 
at Warner Bros. and Crunchyroll.  
 
So it�s safe to say our superhero 
exec team while they don�t wear 
capes, can  
 
 

 
 
 
 

 
DAVID ALPERT: 
What makes our infrastructure 
different from every other studio�s 
is that comics, tv & film, and games 
are all in our DNA. We create as 
fans but execute as professionals. 
 
It starts with comics and 
publishing.  
 
Comics allow us to test demand for 
a world. Every issue tells us what�s 
resonating and where the 
opportunities are for expansion. 
 
By the time a property is ready for 
screens, we�ve proven the audience 
is there.  

 
 
 
 
 
 
 
 
 
 

 comics transitioning 
into comics 

 
 
 
 
 
 
 
COMICS AND PUBLISHING 
 
$18B GLOBAL MARKET 
 
 
 



 
NED SHERMAN: 
That�s where streaming comes in.  
 
We have development deals with 
Amazon, Netflix, HBO and other 
partners to help us increase reach 
and bring our original IP to global 
audiences across film and 
television, while we retain the 
rights for further expansion into 
areas like video games and 
merchandise. 

 
 
 
 
 

Lower thirds: 
Ned Sherman, Chief 
Business Affairs & Legal 
Officer 

STREAMING AND FILMING 

 
CHRIS PAULSON: 
 
Gaming is the largest 
entertainment market on the 
planet, bigger than film and 
streaming combined.  
 
By the time a Skybound IP hits 
screens, millions of fans are ready 
to dive further into those worlds. 
For years, we licensed them to 
third-party game developers. 
 
That�s changing. With our in-house 
studio, Quarter Up, we built and 
published the first major game in 
the Invincible universe., Invincible 
VS.  
 
And that�s just the beginning. We 
have plans to continue expanding 
our game capabilities so we can 
bring more great Skybound IP to 
players. 

 
 
 
 
 
 
 
 
Assets of fans at conventions, 
cosplay, podcasts, social 
 
 
The Walking Dead Telltale 
gameplay footage 
 
 
 
Quarter Up logo 
 
 
 
 

gameplay, media 
coverage from PC Mag / 
GamesRadar / Digital Trends / 
Game Informer 
 

Lower thirds: 
Chris Paulson, EVP and 
General Manager of Games 
 
 
VIDEO GAMES AND 
MERCHANDISE 
 
 
GAMING  $299B MARKET 
 
 
 

80M UNITS 
$400M GROSS REVENUE 

 
RICK JACOBS: 
We proved this model with 

.  
 
A single comic built one of the 
most voracious fanbases in 

 
 
The Walking Dead comic art / 
brand assets 
 
 
 
 

Lower thirds: 
Marge Dean, Head of 
Skybound Animation Studio



entertainment history. That 
fanbase made  
one of the most-watched cable 
shows of all time. The gaming 
franchise that followed sold over 
80 million units 
 
 
MARGE DEAN: 
That was then.  is where 
we are now.  
 
Each of �s four seasons on 
Prime Video has debuted at 
number one. And each has 
outperformed the last, gaining 
viewership every season.  
 

 
 
 
 
 
 
 
 
 
 

key art and season stats 
on screen 
 
Rotten Tomatoes 100% score 

DAVID ALPERT: 
But  is just one of the 250 
original stories in our content 
library. Each one is has the 
potential to be a HUGE hit. 
 
That�s what makes Skybound 
special. You�re not investing in any 
single show or game. You�re 
investing in the infrastructure that 
has already produced two of the 
biggest franchises of the last 
decade. 
 

 
 
 
Library of comic covers and IP art 

JON GOLDMAN: 
We�ve almost two decades to  
building this model. Now we�re 
ready to scale it even further. And 
you can own a piece of what comes 
next.  
 
DAVID ALPERT: 
Invest in the hit-makers. 
 
Invest in Skybound today.  
 

 
 

 key art, The Walking 
Dead comic art, Invincible VS 
gameplay, and comic library.  
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INVEST TODAY 


