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Item 2.03 Creation of a Direct Financial Obligation or an Obligation under an Off-Balance Sheet Arrangement of a Registrant
 
As announced in our February 26, 2024 press release (“Press Release”) announcing the financial results for the fourth quarter and full year of 2023, the Chairman of the
Board, Mr. Edmunds, has agreed to continue to finance the company’s operations through monthly promissory notes, with one issued in January and one in February, each
for $ 190,000.
 
As announced in the Press Release, Mr. Edmunds will likely not continue to fund the Company’s operations in the future and the Company is reviewing options to continue
development of its technology. The Board has recently engaged in various strategic discussions with third parties and it has become apparent that the “know how developed
by the two founders” is one of the company’s most valuable assets. The Board discussed incentives that might be provided to ensure the two founders stay with the company
and entertain the possibility of potentially working for one of the interested parties in the future as part of a strategic transaction.
 
With sensitivity to both the amount of debt outstanding and to avoid dilution, Mr. Edmunds offered and the Board has approved, to have approximately 14.5% of his
outstanding debt previously issued to fund operations or approximately $632,800 in principal value cancelled and reissued under the same terms and maturity to be split
evenly in favor of each of the two founders. This will give them both a debt and equity interest in the outcome of any strategic deal similar to Mr. Edmunds.
 
In addition, Mr. Edmunds has elected to convert one of his $ 180,000 promissory notes to stock at $0.10 per share resulting in an additional 1.8M Common shares being
issued. This will increase his shareholdings to approximately 13.4%.
 
 
Revocation and Reissuance of August 8, 2022 Promissory Note
 
In connection with the foregoing, on March 11, 2024, the Company agreed to revoke a secured convertible promissory note, issued on August 8, 2022, in the amount of
$1,250,000 that was issued to the Nina and John Edmunds 1998 Family Trust dated January 27, 1998 (the “Edmunds Trust”), of which the Company’s Chairman, John
Edmunds, is the trustee.
 
Instead, the Company agreed to (i) reissue one secured convertible promissory note in the amount of $617,200 to the Edmund Trust, (ii) reissue one secured convertible
promissory note in the amount of $316,400 to Rick Brown, the CEO of the Company; and (iii) reissue one secured convertible promissory note in the amount of $316,400 to
Rick Brown, the CEO of the Company.
 
The three reissued Promissory Notes have the same terms with the original August 8, 2022 terms, as amended on December 23, 2022 to extend the maturity date to June 30,
2025, which bears interest at a rate of ten percent (10%) per annum, on a non-compounding basis, and is due and payable on the earlier of (the “Maturity Date”): (i) the date
upon which the Promissory Note is converted into equity securities of the Company, (ii) twelve months from the closing of an offering by the Company of its common stock
(the “Financing Event”) with aggregate gross proceeds of at least $5 million at 85% of the price of the Financing Event offering of common stock; or (ii) June 30, 2025  
 
All interest due shall be paid in shares of the Company’s common stock, which shall be valued at a price equal to 85% of the price per share (the “Conversion Price”) paid
by the purchasers of securities in such a Financing Event. The Promissory Notes may be convertible anytime at the discretion of the holders into shares of common stock of
the Company at the Conversion Price prior to the Maturity Date. Otherwise, the Promissory Notes will automatically convert into shares of Common Stock at the
Conversion Price at any time during the term the Company completes a Financing Event.
 

 



 
 
In connection with the revocation, the Company and the Edmunds Trust entered into a letter agreement to cancel the August 8, 2022 note, and to release all claims that may
arise from the cancellation.
 
The three reissued Promissory Notes are filed as Exhibits 10.1, 10.2 and 10.3 to this Current Report on Form 8-K. The letter agreement is filed as Exhibit 10.4. The
descriptions above are qualified in their entirety by reference to the full text of the Promissory Notes and the letter agreement.
 
Section 9 – Financial Statements and Exhibits
 
Item 9.01. Financial Statements and Exhibits.
 
(c) Exhibits
 
Exhibit
No.  Description
   
10.1  Convertible Note issued to Edmunds Trust, dated March 8, 2024, by the Company.
10.2  Convertible Note issued to Richard Brown, CEO, dated March 8, 2024, by the Company.
10.3  Convertible Note issued to James Shealy, Treasurer and Secretary, dated March 8, 2024, by the Company.
10.4  Letter Agreement, dated March 8, 2024, by the Company and Edmunds Trust.
104  Cover Page Interactive Data File (embedded within the Inline XBRL document)
 
 
 
 

SIGNATURE
 

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

 
 Odyssey Semiconductor Technologies, Inc.
  
March 13, 2024 By:

 Name: Rick Brown
 Title: Chief Executive Officer
 
 



Exhibit 10.1
 

Note No. 08042022a
 
THIS INSTRUMENT AND THE SECURITIES ISSUABLE UPON THE CONVERSION HEREOF HAVE NOT BEEN REGISTERED UNDER THE
SECURITIES ACT OF 1933, AS AMENDED (THE "ACT"). THEY MAY NOT BE SOLD, OFFERED FOR SALE, PLEDGED, HYPOTHECATED OR
OTHERWISE TRANSFERRED EXCEPT PURSUANT TO AN EFFECTIVE REGISTRATION STATEMENT UNDER THE ACT OR UPON RECEIPT BY
THE COMPANY OF AN OPINION OF COUNSEL SATISFACTORY TO THE COMPANY THAT REGISTRATION IS NOT REQUIRED UNDER THE ACT.
 
THE PRINCIPAL AMOUNT REPRESENTED BY THIS NOTE AND, ACCORDINGLY, THE SECURITIES ISSUABLE UPON CONVERSION HEREOF
MAY BE LESS THAN THE AMOUNTS SET FORTH ON THE FACE HEREOF. THIS NOTE IS ISSUED WITH ORIGINAL ISSUE DISCOUNT FOR
PURPOSES OF SECTION 1271 ET SEQ. OF THE INTERNAL REVENUE CODE.
 
 
 

SECURED CONVERTIBLE PROMISSORY NOTE         
 
Principal Amount: US $ 617,200 Date of Issuance: August 8 , 2022

As modified on December 23,2022 and
modified again on February 26, 2024

 
1.1    FOR VALUE RECEIVED , Odyssey Semiconductor Technologies, Inc., a Delaware Corporation with offices at 9 Brown Road, Ithaca, NY 14850 (the

“Company”), hereby promises to pay to the order of Nina and John Edmunds 1998 Family Trust dated January 27, 1998 (the "Holder"), the principal sum of US $617,200
(the "Principal Amount") (this "Note") together with interest thereon, at a rate of ten percent (10%) per annum, on a non-compounding basis, on the “Maturity Date”,
which unless earlier converted pursuant to the terms set forth herein, shall be the earlier of (i) the date upon which this Note is converted into equity securities as set forth
herein, (ii) or twelve months from the closing of an offering by the Company of its common stock with aggregate gross proceeds of at least $5 million (a “Financing
Event”); or June 30, 2025. The “Conversion Price” of the Notes will be at a price per share equal to 85% of the price per share paid by the purchasers of securities in such
Financing Event.
 

This Note is one of secured convertible promissory notes (collectively, if multiple Notes are issued, the "Series Notes") issued by the Company to investors, in
connection with that certain Subscription Agreement, dated as of even date herewith, with identical terms and on the same form as set forth herein (except that the holder,
principal amount and date of issuance may differ in each Note). Capitalized terms not otherwise defined in this Note will have the meanings set forth in Section 3.1.
 

Each of the Company and the Holder may be referred to as a party hereunder, and collectively the parties.
 
 



 
 
 

Payment of Interest in kind at Maturity. Notwithstanding any provision hereof to the contrary, interest accrued under this Note shall be paid in shares of the
Company’s common stock, which shall be valued at the Conversion Price.

1.    Security. This Note is a secured obligation of the Company to the extent that it is secured by all of the assets of the Company.
 

2.    Priority. This Note shall rank senior to all indebtedness of the Company.
 

3.    Conversion. This Note may be convertible into shares of Common Stock pursuant to the following terms.
 

3.1    Definitions.
 

(a)    "Common Stock" means the Company's common stock, par value US$0.001 per share.
 

(b)    "Conversion Price" means a price per share equal to 85% of the price per share paid by the purchasers of securities in a Financing Event, or if there is a
Voluntary Conversion or no Financing Event during the term of this Note, then at a price equal to the average of the last 20 trading days’ closing price of the
Company’s common stock, commencing on the date immediately preceding the date of conversion.

 
(c)    "Note Shares" means the shares of Common Stock issuable upon conversion of a Note, including any outstanding principal and accrued interest.

 
(d)    "Corporate Transaction" means:

 
(i)    the closing of the sale, transfer or other disposition, in a single transaction or series of related transactions, of all or substantially all of the

material assets of the Company's;
 

(ii)    the consummation of a merger or consolidation of the Company with or into another entity (except a merger or consolidation in which the
holders of capital stock of the Company immediately prior to such merger or consolidation continue to hold a majority of the outstanding voting securities of
the capital stock of the Company or the surviving or acquiring entity immediately following the consummation of such transaction); or

 
(iii)    the closing of the transfer (whether by merger, consolidation or otherwise), in a single transaction or series of related transactions, to a "person"

or "group" (within the meaning of Section 13(d) and Section 14(d) of the Exchange Act), of the Company's capital stock if, after such closing, such person or
group would become the "beneficial owner" (as defined in Rule 13d-3 under the Exchange Act) of more than 50% of the outstanding voting securities of the
Company (or the surviving or acquiring entity).
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For the avoidance of doubt, a transaction will not constitute a "Corporate Transaction" if its sole purpose is to change the state of the Company's
incorporation or to create a holding company that will be owned in substantially the same proportions by the persons who held the Company's securities
immediately prior to such transaction. Notwithstanding the foregoing, the sale of Equity Securities in a bona fide financing transaction will not be deemed a
"Corporate Transaction."

 
"Equity Securities" means (i) Common Stock; (ii) any securities conferring the right to purchase Common Stock; or (iii) any securities directly or indirectly
convertible into, or exchangeable for (with or without additional consideration) Common Stock. Notwithstanding the foregoing, the following will not be
considered "Equity Securities": (A) any security granted, issued or sold by the Company to any director, officer, employee, consultant or adviser of the
Company for the primary purpose of soliciting or retaining their services; and (B) any convertible promissory notes (including this Note) issued by the
Company.

 
(e)    "Exchange Act" means the Securities Exchange Act of 1934, as amended.

 
(f)    "Fully Diluted Capitalization" means the number of issued and outstanding shares of the Company's capital stock, assuming the conversion or exercise

of all of the Company's outstanding convertible or exercisable securities.
 

(g)    "Securities Act" means the Securities Act of 1933, as amended.
 

3 . 2    Voluntary Conversion . The outstanding principal balance and accrued interest on this Note is convertible at the option of the Holder into shares of the
Company’s Common Stock at the Conversion Price prior to the Maturity Date. The Company shall represent to Holder just prior to Maturity Date that no imminent
Corporate Transaction has been contemplated or considered in the 60 days prior to the Maturity date, otherwise the Note shall continue to remain outstanding and accrue
interest until the status of such Corporate Transaction is finally resolved.

 
3.3    Mandatary Conversion. Principal due and interested accrued on this Note will automatically convert into shares of Common Stock, at the Conversion Price, if

at any time during the Term the Company completes a Financing Event.
 

3.4    Corporate Transaction Liquidation. In the event a Corporate Transaction occurs (i) prior to the conversion of this Note pursuant to Section 3.2 or Section 4.3
or (ii) the repayment of this Note, at the closing of such Corporate Transaction, in lieu of conversion the Company shall redeem this Note at a price equal to 200% of the
principal amount due hereunder as part of the closing consideration of such acquisition transaction, which payment shall be in full satisfaction of principal and interest
due on this Note.

 
3.5    Certificates. As promptly as practicable after the conversion of this Note and the issuance of the shares of Common Stock, the Company (at its expense) will

issue shares of Common Stock to the Holder. The Company will not be required to issue or deliver the shares of Common Stock until the Holder has surrendered this
Note to the Company (or provided an instrument of cancellation or affidavit of loss).
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4.    Future Borrowing. The Company shall not borrow any funds after the completion of the transaction to which this Note relates without the consent of the majority
of Note Holders.
 

5 .    Representations and Warranties of the Company. In connection with the transactions contemplated by this Note, the Company hereby represents and warrants to
the Holder as follows:
 

5.1    Due Organization; Qualification and Good Standing. The Company is a corporation duly organized, validly existing and in good standing under the laws of the
State of Delaware and has all requisite corporate power and authority to carry on its business as now conducted.

 
5.2    Authorization and Enforceability. Except for the authorization and issuance of the shares of Common Stock upon conversion of this Note, all corporate action

has been taken on the part of the Company and its officers, directors and stockholders necessary for the authorization, execution and delivery of this Note. Except as may
be limited by applicable bankruptcy, insolvency, reorganization or similar laws relating to or affecting the enforcement of creditors’ rights, the Company has taken all
corporate action required to make all of the obligations of the Company reflected in the provisions of this Note valid and enforceable in accordance with its terms.

 
6.    Restrictions.

 
7.1           Restricted Securities. None of this Note and the shares of Common Stock issuable upon exercise of this Note (collectively, the “Securities”) have been or

will be registered under the Securities Act or state securities laws, by reason of specific exemptions from the registration provisions thereof. The Securities are "restricted
securities" under U.S. federal and applicable state securities laws and that, pursuant to these laws, the Holder must hold the Securities indefinitely unless they are
registered with the Securities and Exchange Commission ("SEC") and registered or qualified by state authorities, or an exemption from such registration and
qualification requirements is available. The Company has no obligation to register or qualify the Securities for resale and, if an exemption from registration or
qualification is available, it may be conditioned on various requirements including, but not limited to, the time and manner of sale, the holding period for the Securities,
and on requirements relating to the Company which are outside of the Holder's control, and which the Company is under no obligation, and may not be able, to satisfy.

 
7.2          Legends. The Securities may bear the following legend:

 
THIS INSTRUMENT AND THE SECURITIES ISSUABLE UPON THE CONVERSION HEREOF HAVE NOT BEEN REGISTERED UNDER THE
SECURITIES ACT OF 1933, AS AMENDED (THE "ACT"). THEY MAY NOT BE SOLD, OFFERED FOR SALE, PLEDGED, HYPOTHECATED OR
OTHERWISE TRANSFERRED EXCEPT PURSUANT TO AN EFFECTIVE REGISTRATION STATEMENT UNDER THE ACT OR UPON RECEIPT BY
THE COMPANY OF AN OPINION OF COUNSEL SATISFACTORY TO THE COMPANY THAT REGISTRATION IS NOT REQUIRED UNDER THE
ACT OR UNLESS SOLD PURSUANT TO RULE 144 UNDER THE ACT.
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7.    Miscellaneous.
 

7 . 1    Successors and Assigns. Except as otherwise provided herein, the terms and conditions of this Note will inure to the benefit of, and be binding upon, the
respective successors and assigns of the parties; provided, however, that the Company may not assign its obligations under this Note without the written consent of the
Holder. This Note is for the sole benefit of the parties hereto and their respective successors and permitted assigns, and nothing herein, express or implied, is intended to
or will confer upon any other person or entity any legal or equitable right, benefit or remedy of any nature whatsoever under or by reason of this Note.

 
7.2    Governing Law. This Note will 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.
 

7.3    Titles and Subtitles. The titles and subtitles used in this Note are included for convenience only and are not to be considered in construing or interpreting this
Note.

 
7 . 4    Notices. All notices and other communications given or made pursuant hereto will be in writing and will be deemed effectively given: (a) upon personal

delivery to the party to be notified; (b) when sent by email or confirmed facsimile; (c) five (5) days after having been sent by registered or certified mail, return receipt
requested, postage prepaid; or (d) one (1) day after deposit with a nationally recognized overnight courier, specifying next day delivery, with written verification of
receipt.

 
7.5    Expenses. Each party will pay all costs and expenses that it incurs with respect to the negotiation, execution, delivery and performance of this Note.

 
7 .6    Entire Agreement; Amendments and Waivers . This Note constitutes the full and entire understanding and agreement between the parties with regard to the

subject hereof. Any term of this Note may be amended and the observance of any term may be waived (either generally or in a particular instance and either
retroactively or prospectively) with the written consent of the Company and the holders of the majority of the Series Notes. Any waiver or amendment effected in
accordance with this Section 8.6 will be binding upon each future holder of this Note and the Company.

 
7.7    Severability. If one or more provisions of this Note are held to be unenforceable under applicable law, such provisions will be excluded from this Note and the

balance of the Note will be interpreted as if such provisions were so excluded and this Note will be enforceable in accordance with its terms.
 

7.8    Acknowledgment. For the avoidance of doubt, it is acknowledged that the Holder will be entitled to the benefit of all adjustments in the number of shares of the
Company's capital stock as a result of any splits, recapitalizations, combinations or other similar transactions affecting the Company's capital stock that occur prior to the
conversion of this Note.
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7.9    Limitation on Interest. In no event will any interest charged, collected or reserved under this Note exceed the maximum rate then permitted by applicable law,
and if any payment made by the Company under this Note exceeds such maximum rate, then such excess sum will be credited by the Holder as a payment of principal.

 
7.10    Officers and Directors not Liable. In no event will any officer or director of the Company be liable for any amounts due and payable pursuant to this Note.

 
7.11    Most Favored Nation. While this Note or any principal amount or interest due hereunder remain outstanding and unpaid, the Company shall not enter into

any private offering of its securities (including securities convertible into shares of common stock) with any individual or entity (an “Other Investor”) that has the effect
of establishing rights or otherwise benefiting such Other Investor in a manner more favorable in any material respect to such Other Investor than the rights and benefits
established in favor of the Holder by this Note unless, in any such case, the Holder has been provided with the option to have the terms and conditions of this Note
amended and modified in an economically and legally equivalent manner such that the Holder shall receive the benefit of the more favorable terms and/or conditions (as
the case may be) offered to the Other Investor.

 
7 . 1 2    Reorganization, Reclassification, Consolidation, Merger or Sale. If any recapitalization (including but not limited to a forward or reverse split),

reclassification or reorganization of the capital stock of the Company, or any consolidation or merger of the Company with another corporation, or the sale of all or
substantially all of its assets or other transaction shall be effected in such a way that holders of Common Stock shall be entitled to receive stock, securities, or other
assets or property (an “Organic Change”), then, as a condition of such Organic Change, lawful and adequate provisions shall be made by the Company whereby the
Holder hereof shall thereafter have the right to purchase and receive on conversion (in lieu of the shares of the Common Stock of the Company immediately theretofore
purchasable and receivable upon conversion of this Note) such shares of stock, securities or other assets or property as shall be equivalent in value to the securities
issuable to the Holder upon conversion immediately prior to the Organic Change.

 
7.13    Waiver of Jury Trial. EACH PARTY HEREBY WAIVES ITS RIGHTS TO A JURY TRIAL OF ANY CLAIM OR CAUSE OF ACTION BASED UPON

OR ARISING OUT OF THIS NOTE, THE SECURITIES OR THE SUBJECT MATTER HEREOF OR THEREOF. THE SCOPE OF THIS WAIVER IS INTENDED
TO BE ALL-ENCOMPASSING OF ANY AND ALL DISPUTES THAT MAY BE FILED IN ANY COURT AND THAT RELATE TO THE SUBJECT MATTER OF
THIS TRANSACTION, INCLUDING, WITHOUT LIMITATION, CONTRACT CLAIMS, TORT CLAIMS (INCLUDING NEGLIGENCE), BREACH OF DUTY
CLAIMS, AND ALL OTHER COMMON LAW AND STATUTORY CLAIMS. THIS SECTION HAS BEEN FULLY DISCUSSED BY EACH OF THE PARTIES
HERETO AND THESE PROVISIONS WILL NOT BE SUBJECT TO ANY EXCEPTIONS. EACH PARTY HERETO HEREBY FURTHER REPRESENTS AND
WARRANTS THAT SUCH PARTY HAS REVIEWED THIS WAIVER WITH ITS LEGAL COUNSEL, AND THAT SUCH PARTY KNOWINGLY AND
VOLUNTARILY WAIVES ITS JURY TRIAL RIGHTS FOLLOWING CONSULTATION WITH LEGAL COUNSEL.
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IN WITNESS WHEREOF, the Company has caused Note to be signed in its name by an authorized officer as of the date first set forth above.
 
 

 Odyssey Semiconductor Technologies, Inc.
  
  
 

By:
 Name: Rick Brown

Title: Chief Executive Officer
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Exhibit 10.2
 

Note No. 08042022b
 
THIS INSTRUMENT AND THE SECURITIES ISSUABLE UPON THE CONVERSION HEREOF HAVE NOT BEEN REGISTERED UNDER THE
SECURITIES ACT OF 1933, AS AMENDED (THE "ACT"). THEY MAY NOT BE SOLD, OFFERED FOR SALE, PLEDGED, HYPOTHECATED OR
OTHERWISE TRANSFERRED EXCEPT PURSUANT TO AN EFFECTIVE REGISTRATION STATEMENT UNDER THE ACT OR UPON RECEIPT BY
THE COMPANY OF AN OPINION OF COUNSEL SATISFACTORY TO THE COMPANY THAT REGISTRATION IS NOT REQUIRED UNDER THE ACT.
 
THE PRINCIPAL AMOUNT REPRESENTED BY THIS NOTE AND, ACCORDINGLY, THE SECURITIES ISSUABLE UPON CONVERSION HEREOF
MAY BE LESS THAN THE AMOUNTS SET FORTH ON THE FACE HEREOF. THIS NOTE IS ISSUED WITH ORIGINAL ISSUE DISCOUNT FOR
PURPOSES OF SECTION 1271 ET SEQ. OF THE INTERNAL REVENUE CODE.
 
 
 

SECURED CONVERTIBLE PROMISSORY NOTE         
 
Principal Amount: US $ 316,400 Date of Issuance: August 8 , 2022

As modified on December 23, 2022 and
modified again on February 26, 2024

 
1.1    FOR VALUE RECEIVED , Odyssey Semiconductor Technologies, Inc., a Delaware Corporation with offices at 9 Brown Road, Ithaca, NY 14850 (the

“Company”), hereby promises to pay to the order of Rick Brown (the "Holder"), the principal sum of US $316,400 (the "Principal Amount") (this "Note") together with
interest thereon, at a rate of ten percent (10%) per annum, on a non-compounding basis, on the “Maturity Date”, which unless earlier converted pursuant to the terms set
forth herein, shall be the earlier of (i) the date upon which this Note is converted into equity securities as set forth herein, (ii) or twelve months from the closing of an
offering by the Company of its common stock with aggregate gross proceeds of at least $5 million (a “Financing Event”); or June 30, 2025. The “Conversion Price” of the
Notes will be at a price per share equal to 85% of the price per share paid by the purchasers of securities in such Financing Event.
 

This Note is one of secured convertible promissory notes (collectively, if multiple Notes are issued, the "Series Notes") issued by the Company to investors, in
connection with that certain Subscription Agreement, dated as of even date herewith, with identical terms and on the same form as set forth herein (except that the holder,
principal amount and date of issuance may differ in each Note). Capitalized terms not otherwise defined in this Note will have the meanings set forth in Section 3.1.
 

Each of the Company and the Holder may be referred to as a party hereunder, and collectively the parties.
 

 



 
 
 

Payment of Interest in kind at Maturity. Notwithstanding any provision hereof to the contrary, interest accrued under this Note shall be paid in shares of the
Company’s common stock, which shall be valued at the Conversion Price.

1.    Security. This Note is a secured obligation of the Company to the extent that it is secured by all of the assets of the Company.
 

2.    Priority. This Note shall rank senior to all indebtedness of the Company.
 

3.    Conversion. This Note may be convertible into shares of Common Stock pursuant to the following terms.
 

3.1    Definitions.
 

(a)    "Common Stock" means the Company's common stock, par value US$0.001 per share.
 

(b)    "Conversion Price" means a price per share equal to 85% of the price per share paid by the purchasers of securities in a Financing Event, or if there is a
Voluntary Conversion or no Financing Event during the term of this Note, then at a price equal to the average of the last 20 trading days’ closing price of the
Company’s common stock, commencing on the date immediately preceding the date of conversion.

 
(c)    "Note Shares" means the shares of Common Stock issuable upon conversion of a Note, including any outstanding principal and accrued interest.

 
(d)    "Corporate Transaction" means:

 
(i)    the closing of the sale, transfer or other disposition, in a single transaction or series of related transactions, of all or substantially all of the

material assets of the Company's;
 

(ii)    the consummation of a merger or consolidation of the Company with or into another entity (except a merger or consolidation in which the
holders of capital stock of the Company immediately prior to such merger or consolidation continue to hold a majority of the outstanding voting securities of
the capital stock of the Company or the surviving or acquiring entity immediately following the consummation of such transaction); or

 
(iii)    the closing of the transfer (whether by merger, consolidation or otherwise), in a single transaction or series of related transactions, to a "person"

or "group" (within the meaning of Section 13(d) and Section 14(d) of the Exchange Act), of the Company's capital stock if, after such closing, such person or
group would become the "beneficial owner" (as defined in Rule 13d-3 under the Exchange Act) of more than 50% of the outstanding voting securities of the
Company (or the surviving or acquiring entity).
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For the avoidance of doubt, a transaction will not constitute a "Corporate Transaction" if its sole purpose is to change the state of the Company's
incorporation or to create a holding company that will be owned in substantially the same proportions by the persons who held the Company's securities
immediately prior to such transaction. Notwithstanding the foregoing, the sale of Equity Securities in a bona fide financing transaction will not be deemed a
"Corporate Transaction."

 
"Equity Securities" means (i) Common Stock; (ii) any securities conferring the right to purchase Common Stock; or (iii) any securities directly or indirectly
convertible into, or exchangeable for (with or without additional consideration) Common Stock. Notwithstanding the foregoing, the following will not be
considered "Equity Securities": (A) any security granted, issued or sold by the Company to any director, officer, employee, consultant or adviser of the
Company for the primary purpose of soliciting or retaining their services; and (B) any convertible promissory notes (including this Note) issued by the
Company.

 
(e)    "Exchange Act" means the Securities Exchange Act of 1934, as amended.

 
(f)    "Fully Diluted Capitalization" means the number of issued and outstanding shares of the Company's capital stock, assuming the conversion or exercise

of all of the Company's outstanding convertible or exercisable securities.
 

(g)    "Securities Act" means the Securities Act of 1933, as amended.
 

3 . 2    Voluntary Conversion . The outstanding principal balance and accrued interest on this Note is convertible at the option of the Holder into shares of the
Company’s Common Stock at the Conversion Price prior to the Maturity Date. The Company shall represent to Holder just prior to Maturity Date that no imminent
Corporate Transaction has been contemplated or considered in the 60 days prior to the Maturity date, otherwise the Note shall continue to remain outstanding and accrue
interest until the status of such Corporate Transaction is finally resolved.

 
3.3    Mandatary Conversion. Principal due and interested accrued on this Note will automatically convert into shares of Common Stock, at the Conversion Price, if

at any time during the Term the Company completes a Financing Event.
 

3.4    Corporate Transaction Liquidation. In the event a Corporate Transaction occurs (i) prior to the conversion of this Note pursuant to Section 3.2 or Section 4.3
or (ii) the repayment of this Note, at the closing of such Corporate Transaction, in lieu of conversion the Company shall redeem this Note at a price equal to 200% of the
principal amount due hereunder as part of the closing consideration of such acquisition transaction, which payment shall be in full satisfaction of principal and interest
due on this Note.

 
3.5    Certificates. As promptly as practicable after the conversion of this Note and the issuance of the shares of Common Stock, the Company (at its expense) will

issue shares of Common Stock to the Holder. The Company will not be required to issue or deliver the shares of Common Stock until the Holder has surrendered this
Note to the Company (or provided an instrument of cancellation or affidavit of loss).
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4.    Future Borrowing. The Company shall not borrow any funds after the completion of the transaction to which this Note relates without the consent of the majority
of Note Holders.
 

5 .    Representations and Warranties of the Company. In connection with the transactions contemplated by this Note, the Company hereby represents and warrants to
the Holder as follows:
 

5.1    Due Organization; Qualification and Good Standing. The Company is a corporation duly organized, validly existing and in good standing under the laws of the
State of Delaware and has all requisite corporate power and authority to carry on its business as now conducted.

 
5.2    Authorization and Enforceability. Except for the authorization and issuance of the shares of Common Stock upon conversion of this Note, all corporate action

has been taken on the part of the Company and its officers, directors and stockholders necessary for the authorization, execution and delivery of this Note. Except as may
be limited by applicable bankruptcy, insolvency, reorganization or similar laws relating to or affecting the enforcement of creditors’ rights, the Company has taken all
corporate action required to make all of the obligations of the Company reflected in the provisions of this Note valid and enforceable in accordance with its terms.

 
6.    Restrictions.

 
7.1           Restricted Securities. None of this Note and the shares of Common Stock issuable upon exercise of this Note (collectively, the “Securities”) have been or

will be registered under the Securities Act or state securities laws, by reason of specific exemptions from the registration provisions thereof. The Securities are "restricted
securities" under U.S. federal and applicable state securities laws and that, pursuant to these laws, the Holder must hold the Securities indefinitely unless they are
registered with the Securities and Exchange Commission ("SEC") and registered or qualified by state authorities, or an exemption from such registration and
qualification requirements is available. The Company has no obligation to register or qualify the Securities for resale and, if an exemption from registration or
qualification is available, it may be conditioned on various requirements including, but not limited to, the time and manner of sale, the holding period for the Securities,
and on requirements relating to the Company which are outside of the Holder's control, and which the Company is under no obligation, and may not be able, to satisfy.

 
7.2          Legends. The Securities may bear the following legend:

 
THIS INSTRUMENT AND THE SECURITIES ISSUABLE UPON THE CONVERSION HEREOF HAVE NOT BEEN REGISTERED UNDER THE
SECURITIES ACT OF 1933, AS AMENDED (THE "ACT"). THEY MAY NOT BE SOLD, OFFERED FOR SALE, PLEDGED, HYPOTHECATED OR
OTHERWISE TRANSFERRED EXCEPT PURSUANT TO AN EFFECTIVE REGISTRATION STATEMENT UNDER THE ACT OR UPON RECEIPT
BY THE COMPANY OF AN OPINION OF COUNSEL SATISFACTORY TO THE COMPANY THAT REGISTRATION IS NOT REQUIRED UNDER
THE ACT OR UNLESS SOLD PURSUANT TO RULE 144 UNDER THE ACT.
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7.    Miscellaneous.
 

7 . 1    Successors and Assigns. Except as otherwise provided herein, the terms and conditions of this Note will inure to the benefit of, and be binding upon, the
respective successors and assigns of the parties; provided, however, that the Company may not assign its obligations under this Note without the written consent of the
Holder. This Note is for the sole benefit of the parties hereto and their respective successors and permitted assigns, and nothing herein, express or implied, is intended to
or will confer upon any other person or entity any legal or equitable right, benefit or remedy of any nature whatsoever under or by reason of this Note.

 
7.2    Governing Law. This Note will 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.
 

7.3    Titles and Subtitles. The titles and subtitles used in this Note are included for convenience only and are not to be considered in construing or interpreting this
Note.

 
7 . 4    Notices. All notices and other communications given or made pursuant hereto will be in writing and will be deemed effectively given: (a) upon personal

delivery to the party to be notified; (b) when sent by email or confirmed facsimile; (c) five (5) days after having been sent by registered or certified mail, return receipt
requested, postage prepaid; or (d) one (1) day after deposit with a nationally recognized overnight courier, specifying next day delivery, with written verification of
receipt.

 
7.5    Expenses. Each party will pay all costs and expenses that it incurs with respect to the negotiation, execution, delivery and performance of this Note.

 
7 .6    Entire Agreement; Amendments and Waivers . This Note constitutes the full and entire understanding and agreement between the parties with regard to the

subject hereof. Any term of this Note may be amended and the observance of any term may be waived (either generally or in a particular instance and either
retroactively or prospectively) with the written consent of the Company and the holders of the majority of the Series Notes. Any waiver or amendment effected in
accordance with this Section 8.6 will be binding upon each future holder of this Note and the Company.

 
7.7    Severability. If one or more provisions of this Note are held to be unenforceable under applicable law, such provisions will be excluded from this Note and the

balance of the Note will be interpreted as if such provisions were so excluded and this Note will be enforceable in accordance with its terms.
 

7.8    Acknowledgment. For the avoidance of doubt, it is acknowledged that the Holder will be entitled to the benefit of all adjustments in the number of shares of the
Company's capital stock as a result of any splits, recapitalizations, combinations or other similar transactions affecting the Company's capital stock that occur prior to the
conversion of this Note.
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7.9    Limitation on Interest. In no event will any interest charged, collected or reserved under this Note exceed the maximum rate then permitted by applicable law,
and if any payment made by the Company under this Note exceeds such maximum rate, then such excess sum will be credited by the Holder as a payment of principal.

 
7.10    Officers and Directors not Liable. In no event will any officer or director of the Company be liable for any amounts due and payable pursuant to this Note.

 
7.11    Most Favored Nation. While this Note or any principal amount or interest due hereunder remain outstanding and unpaid, the Company shall not enter into

any private offering of its securities (including securities convertible into shares of common stock) with any individual or entity (an “Other Investor”) that has the effect
of establishing rights or otherwise benefiting such Other Investor in a manner more favorable in any material respect to such Other Investor than the rights and benefits
established in favor of the Holder by this Note unless, in any such case, the Holder has been provided with the option to have the terms and conditions of this Note
amended and modified in an economically and legally equivalent manner such that the Holder shall receive the benefit of the more favorable terms and/or conditions (as
the case may be) offered to the Other Investor.

 
7 . 1 2    Reorganization, Reclassification, Consolidation, Merger or Sale. If any recapitalization (including but not limited to a forward or reverse split),

reclassification or reorganization of the capital stock of the Company, or any consolidation or merger of the Company with another corporation, or the sale of all or
substantially all of its assets or other transaction shall be effected in such a way that holders of Common Stock shall be entitled to receive stock, securities, or other
assets or property (an “Organic Change”), then, as a condition of such Organic Change, lawful and adequate provisions shall be made by the Company whereby the
Holder hereof shall thereafter have the right to purchase and receive on conversion (in lieu of the shares of the Common Stock of the Company immediately theretofore
purchasable and receivable upon conversion of this Note) such shares of stock, securities or other assets or property as shall be equivalent in value to the securities
issuable to the Holder upon conversion immediately prior to the Organic Change.

 
7.13    Waiver of Jury Trial. EACH PARTY HEREBY WAIVES ITS RIGHTS TO A JURY TRIAL OF ANY CLAIM OR CAUSE OF ACTION BASED UPON

OR ARISING OUT OF THIS NOTE, THE SECURITIES OR THE SUBJECT MATTER HEREOF OR THEREOF. THE SCOPE OF THIS WAIVER IS INTENDED
TO BE ALL-ENCOMPASSING OF ANY AND ALL DISPUTES THAT MAY BE FILED IN ANY COURT AND THAT RELATE TO THE SUBJECT MATTER OF
THIS TRANSACTION, INCLUDING, WITHOUT LIMITATION, CONTRACT CLAIMS, TORT CLAIMS (INCLUDING NEGLIGENCE), BREACH OF DUTY
CLAIMS, AND ALL OTHER COMMON LAW AND STATUTORY CLAIMS. THIS SECTION HAS BEEN FULLY DISCUSSED BY EACH OF THE PARTIES
HERETO AND THESE PROVISIONS WILL NOT BE SUBJECT TO ANY EXCEPTIONS. EACH PARTY HERETO HEREBY FURTHER REPRESENTS AND
WARRANTS THAT SUCH PARTY HAS REVIEWED THIS WAIVER WITH ITS LEGAL COUNSEL, AND THAT SUCH PARTY KNOWINGLY AND
VOLUNTARILY WAIVES ITS JURY TRIAL RIGHTS FOLLOWING CONSULTATION WITH LEGAL COUNSEL.
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IN WITNESS WHEREOF, the Company has caused Note to be signed in its name by an authorized officer as of the date first set forth above.
 
 

 Odyssey Semiconductor Technologies, Inc.
  
  
 

By:
 Name: Rick Brown

Title: Chief Executive Officer
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Exhibit 10.3
 

Note No. 08042022c
 
THIS INSTRUMENT AND THE SECURITIES ISSUABLE UPON THE CONVERSION HEREOF HAVE NOT BEEN REGISTERED UNDER THE
SECURITIES ACT OF 1933, AS AMENDED (THE "ACT"). THEY MAY NOT BE SOLD, OFFERED FOR SALE, PLEDGED, HYPOTHECATED OR
OTHERWISE TRANSFERRED EXCEPT PURSUANT TO AN EFFECTIVE REGISTRATION STATEMENT UNDER THE ACT OR UPON RECEIPT BY
THE COMPANY OF AN OPINION OF COUNSEL SATISFACTORY TO THE COMPANY THAT REGISTRATION IS NOT REQUIRED UNDER THE ACT.
 
THE PRINCIPAL AMOUNT REPRESENTED BY THIS NOTE AND, ACCORDINGLY, THE SECURITIES ISSUABLE UPON CONVERSION HEREOF
MAY BE LESS THAN THE AMOUNTS SET FORTH ON THE FACE HEREOF. THIS NOTE IS ISSUED WITH ORIGINAL ISSUE DISCOUNT FOR
PURPOSES OF SECTION 1271 ET SEQ. OF THE INTERNAL REVENUE CODE.
 
 
 

SECURED CONVERTIBLE PROMISSORY NOTE         
 
Principal Amount: US $ 316,400 Date of Issuance: August 8 , 2022 as

modified December 23, 2022 and modified
again on February 26, 2024

 
1.1    FOR VALUE RECEIVED , Odyssey Semiconductor Technologies, Inc., a Delaware Corporation with offices at 9 Brown Road, Ithaca, NY 14850 (the

“Company”), hereby fiedpromises to pay to the order of James Richard Shealy (the "Holder"), the principal sum of US $316,400 (the "Principal Amount") (this "Note")
together with interest thereon, at a rate of ten percent (10%) per annum, on a non-compounding basis, on the “Maturity Date”, which unless earlier converted pursuant to the
terms set forth herein, shall be the earlier of (i) the date upon which this Note is converted into equity securities as set forth herein, (ii) or twelve months from the closing of
an offering by the Company of its common stock with aggregate gross proceeds of at least $5 million (a “Financing Event”); or June 30, 2025. The “Conversion Price” of
the Notes will be at a price per share equal to 85% of the price per share paid by the purchasers of securities in such Financing Event.
 

This Note is one of secured convertible promissory notes (collectively, if multiple Notes are issued, the "Series Notes") issued by the Company to investors, in
connection with that certain Subscription Agreement, dated as of even date herewith, with identical terms and on the same form as set forth herein (except that the holder,
principal amount and date of issuance may differ in each Note). Capitalized terms not otherwise defined in this Note will have the meanings set forth in Section 3.1.
 

Each of the Company and the Holder may be referred to as a party hereunder, and collectively the parties.
 

 



 
 
 

Payment of Interest in kind at Maturity. Notwithstanding any provision hereof to the contrary, interest accrued under this Note shall be paid in shares of the
Company’s common stock, which shall be valued at the Conversion Price.

1.    Security. This Note is a secured obligation of the Company to the extent that it is secured by all of the assets of the Company.
 

2.    Priority. This Note shall rank senior to all indebtedness of the Company.
 

3.    Conversion. This Note may be convertible into shares of Common Stock pursuant to the following terms.
 

3.1    Definitions.
 

(a)    "Common Stock" means the Company's common stock, par value US$0.001 per share.
 

(b)    "Conversion Price" means a price per share equal to 85% of the price per share paid by the purchasers of securities in a Financing Event, or if there is a
Voluntary Conversion or no Financing Event during the term of this Note, then at a price equal to the average of the last 20 trading days’ closing price of the
Company’s common stock, commencing on the date immediately preceding the date of conversion.

 
(c)    "Note Shares" means the shares of Common Stock issuable upon conversion of a Note, including any outstanding principal and accrued interest.

 
(d)    "Corporate Transaction" means:

 
(i)    the closing of the sale, transfer or other disposition, in a single transaction or series of related transactions, of all or substantially all of the material

assets of the Company's;
 

(ii)    the consummation of a merger or consolidation of the Company with or into another entity (except a merger or consolidation in which the holders
of capital stock of the Company immediately prior to such merger or consolidation continue to hold a majority of the outstanding voting securities of the
capital stock of the Company or the surviving or acquiring entity immediately following the consummation of such transaction); or

 
(iii)    the closing of the transfer (whether by merger, consolidation or otherwise), in a single transaction or series of related transactions, to a "person" or

"group" (within the meaning of Section 13(d) and Section 14(d) of the Exchange Act), of the Company's capital stock if, after such closing, such person or
group would become the "beneficial owner" (as defined in Rule 13d-3 under the Exchange Act) of more than 50% of the outstanding voting securities of the
Company (or the surviving or acquiring entity).
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For the avoidance of doubt, a transaction will not constitute a "Corporate Transaction" if its sole purpose is to change the state of the Company's
incorporation or to create a holding company that will be owned in substantially the same proportions by the persons who held the Company's securities
immediately prior to such transaction. Notwithstanding the foregoing, the sale of Equity Securities in a bona fide financing transaction will not be deemed a
"Corporate Transaction."

 
"Equity Securities" means (i) Common Stock; (ii) any securities conferring the right to purchase Common Stock; or (iii) any securities directly or indirectly
convertible into, or exchangeable for (with or without additional consideration) Common Stock. Notwithstanding the foregoing, the following will not be
considered "Equity Securities": (A) any security granted, issued or sold by the Company to any director, officer, employee, consultant or adviser of the
Company for the primary purpose of soliciting or retaining their services; and (B) any convertible promissory notes (including this Note) issued by the
Company.

 
(e)    "Exchange Act" means the Securities Exchange Act of 1934, as amended.

 
(f)    "Fully Diluted Capitalization" means the number of issued and outstanding shares of the Company's capital stock, assuming the conversion or exercise

of all of the Company's outstanding convertible or exercisable securities.
 

(g)    "Securities Act" means the Securities Act of 1933, as amended.
 

3 . 2    Voluntary Conversion . The outstanding principal balance and accrued interest on this Note is convertible at the option of the Holder into shares of the
Company’s Common Stock at the Conversion Price prior to the Maturity Date. The Company shall represent to Holder just prior to Maturity Date that no imminent
Corporate Transaction has been contemplated or considered in the 60 days prior to the Maturity date, otherwise the Note shall continue to remain outstanding and accrue
interest until the status of such Corporate Transaction is finally resolved.

 
3.3    Mandatary Conversion. Principal due and interested accrued on this Note will automatically convert into shares of Common Stock, at the Conversion Price, if

at any time during the Term the Company completes a Financing Event.
 

3.4    Corporate Transaction Liquidation. In the event a Corporate Transaction occurs (i) prior to the conversion of this Note pursuant to Section 3.2 or Section 4.3
or (ii) the repayment of this Note, at the closing of such Corporate Transaction, in lieu of conversion the Company shall redeem this Note at a price equal to 200% of the
principal amount due hereunder as part of the closing consideration of such acquisition transaction, which payment shall be in full satisfaction of principal and interest
due on this Note.

 
3.5    Certificates. As promptly as practicable after the conversion of this Note and the issuance of the shares of Common Stock, the Company (at its expense) will

issue shares of Common Stock to the Holder. The Company will not be required to issue or deliver the shares of Common Stock until the Holder has surrendered this
Note to the Company (or provided an instrument of cancellation or affidavit of loss).
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4.    Future Borrowing. The Company shall not borrow any funds after the completion of the transaction to which this Note relates without the consent of the majority
of Note Holders.
 

5 .    Representations and Warranties of the Company. In connection with the transactions contemplated by this Note, the Company hereby represents and warrants to
the Holder as follows:
 

5.1    Due Organization; Qualification and Good Standing. The Company is a corporation duly organized, validly existing and in good standing under the laws of the
State of Delaware and has all requisite corporate power and authority to carry on its business as now conducted.

 
5.2    Authorization and Enforceability. Except for the authorization and issuance of the shares of Common Stock upon conversion of this Note, all corporate action

has been taken on the part of the Company and its officers, directors and stockholders necessary for the authorization, execution and delivery of this Note. Except as may
be limited by applicable bankruptcy, insolvency, reorganization or similar laws relating to or affecting the enforcement of creditors’ rights, the Company has taken all
corporate action required to make all of the obligations of the Company reflected in the provisions of this Note valid and enforceable in accordance with its terms.

 
6.    Restrictions.

 
7.1           Restricted Securities. None of this Note and the shares of Common Stock issuable upon exercise of this Note (collectively, the “Securities”) have been or

will be registered under the Securities Act or state securities laws, by reason of specific exemptions from the registration provisions thereof. The Securities are "restricted
securities" under U.S. federal and applicable state securities laws and that, pursuant to these laws, the Holder must hold the Securities indefinitely unless they are
registered with the Securities and Exchange Commission ("SEC") and registered or qualified by state authorities, or an exemption from such registration and
qualification requirements is available. The Company has no obligation to register or qualify the Securities for resale and, if an exemption from registration or
qualification is available, it may be conditioned on various requirements including, but not limited to, the time and manner of sale, the holding period for the Securities,
and on requirements relating to the Company which are outside of the Holder's control, and which the Company is under no obligation, and may not be able, to satisfy.

 
7.2          Legends. The Securities may bear the following legend:

 
THIS INSTRUMENT AND THE SECURITIES ISSUABLE UPON THE CONVERSION HEREOF HAVE NOT BEEN REGISTERED UNDER THE
SECURITIES ACT OF 1933, AS AMENDED (THE "ACT"). THEY MAY NOT BE SOLD, OFFERED FOR SALE, PLEDGED, HYPOTHECATED OR
OTHERWISE TRANSFERRED EXCEPT PURSUANT TO AN EFFECTIVE REGISTRATION STATEMENT UNDER THE ACT OR UPON RECEIPT
BY THE COMPANY OF AN OPINION OF COUNSEL SATISFACTORY TO THE COMPANY THAT REGISTRATION IS NOT REQUIRED UNDER
THE ACT OR UNLESS SOLD PURSUANT TO RULE 144 UNDER THE ACT.
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7.    Miscellaneous.
 

7 . 1    Successors and Assigns. Except as otherwise provided herein, the terms and conditions of this Note will inure to the benefit of, and be binding upon, the
respective successors and assigns of the parties; provided, however, that the Company may not assign its obligations under this Note without the written consent of the
Holder. This Note is for the sole benefit of the parties hereto and their respective successors and permitted assigns, and nothing herein, express or implied, is intended to
or will confer upon any other person or entity any legal or equitable right, benefit or remedy of any nature whatsoever under or by reason of this Note.

 
7.2    Governing Law. This Note will 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.
 

7.3    Titles and Subtitles. The titles and subtitles used in this Note are included for convenience only and are not to be considered in construing or interpreting this
Note.

 
7 . 4    Notices. All notices and other communications given or made pursuant hereto will be in writing and will be deemed effectively given: (a) upon personal

delivery to the party to be notified; (b) when sent by email or confirmed facsimile; (c) five (5) days after having been sent by registered or certified mail, return receipt
requested, postage prepaid; or (d) one (1) day after deposit with a nationally recognized overnight courier, specifying next day delivery, with written verification of
receipt.

 
7.5    Expenses. Each party will pay all costs and expenses that it incurs with respect to the negotiation, execution, delivery and performance of this Note.

 
7 .6    Entire Agreement; Amendments and Waivers . This Note constitutes the full and entire understanding and agreement between the parties with regard to the

subject hereof. Any term of this Note may be amended and the observance of any term may be waived (either generally or in a particular instance and either
retroactively or prospectively) with the written consent of the Company and the holders of the majority of the Series Notes. Any waiver or amendment effected in
accordance with this Section 8.6 will be binding upon each future holder of this Note and the Company.

 
7.7    Severability. If one or more provisions of this Note are held to be unenforceable under applicable law, such provisions will be excluded from this Note and the

balance of the Note will be interpreted as if such provisions were so excluded and this Note will be enforceable in accordance with its terms.
 

7.8    Acknowledgment. For the avoidance of doubt, it is acknowledged that the Holder will be entitled to the benefit of all adjustments in the number of shares of the
Company's capital stock as a result of any splits, recapitalizations, combinations or other similar transactions affecting the Company's capital stock that occur prior to the
conversion of this Note.
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7.9    Limitation on Interest. In no event will any interest charged, collected or reserved under this Note exceed the maximum rate then permitted by applicable law,
and if any payment made by the Company under this Note exceeds such maximum rate, then such excess sum will be credited by the Holder as a payment of principal.

 
7.10    Officers and Directors not Liable. In no event will any officer or director of the Company be liable for any amounts due and payable pursuant to this Note.

 
7.11    Most Favored Nation. While this Note or any principal amount or interest due hereunder remain outstanding and unpaid, the Company shall not enter into

any private offering of its securities (including securities convertible into shares of common stock) with any individual or entity (an “Other Investor”) that has the effect
of establishing rights or otherwise benefiting such Other Investor in a manner more favorable in any material respect to such Other Investor than the rights and benefits
established in favor of the Holder by this Note unless, in any such case, the Holder has been provided with the option to have the terms and conditions of this Note
amended and modified in an economically and legally equivalent manner such that the Holder shall receive the benefit of the more favorable terms and/or conditions (as
the case may be) offered to the Other Investor.

 
7 . 1 2    Reorganization, Reclassification, Consolidation, Merger or Sale. If any recapitalization (including but not limited to a forward or reverse split),

reclassification or reorganization of the capital stock of the Company, or any consolidation or merger of the Company with another corporation, or the sale of all or
substantially all of its assets or other transaction shall be effected in such a way that holders of Common Stock shall be entitled to receive stock, securities, or other
assets or property (an “Organic Change”), then, as a condition of such Organic Change, lawful and adequate provisions shall be made by the Company whereby the
Holder hereof shall thereafter have the right to purchase and receive on conversion (in lieu of the shares of the Common Stock of the Company immediately theretofore
purchasable and receivable upon conversion of this Note) such shares of stock, securities or other assets or property as shall be equivalent in value to the securities
issuable to the Holder upon conversion immediately prior to the Organic Change.

 
7.13    Waiver of Jury Trial. EACH PARTY HEREBY WAIVES ITS RIGHTS TO A JURY TRIAL OF ANY CLAIM OR CAUSE OF ACTION BASED UPON

OR ARISING OUT OF THIS NOTE, THE SECURITIES OR THE SUBJECT MATTER HEREOF OR THEREOF. THE SCOPE OF THIS WAIVER IS INTENDED
TO BE ALL-ENCOMPASSING OF ANY AND ALL DISPUTES THAT MAY BE FILED IN ANY COURT AND THAT RELATE TO THE SUBJECT MATTER OF
THIS TRANSACTION, INCLUDING, WITHOUT LIMITATION, CONTRACT CLAIMS, TORT CLAIMS (INCLUDING NEGLIGENCE), BREACH OF DUTY
CLAIMS, AND ALL OTHER COMMON LAW AND STATUTORY CLAIMS. THIS SECTION HAS BEEN FULLY DISCUSSED BY EACH OF THE PARTIES
HERETO AND THESE PROVISIONS WILL NOT BE SUBJECT TO ANY EXCEPTIONS. EACH PARTY HERETO HEREBY FURTHER REPRESENTS AND
WARRANTS THAT SUCH PARTY HAS REVIEWED THIS WAIVER WITH ITS LEGAL COUNSEL, AND THAT SUCH PARTY KNOWINGLY AND
VOLUNTARILY WAIVES ITS JURY TRIAL RIGHTS FOLLOWING CONSULTATION WITH LEGAL COUNSEL.
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IN WITNESS WHEREOF, the Company has caused Note to be signed in its name by an authorized officer as of the date first set forth above.
 
 

 Odyssey Semiconductor Technologies, Inc.
  
  
 

By:
 Name: Rick Brown

Title: Chief Executive Officer
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Exhibit 10.4
 

Odyssey Semiconductor Technologies, Inc.
9 Brown Road

Ithaca, NY 14850
Attn: Richard Brown, CEO

 
 
March 8, 2024
 
Nina and John Edmunds 1998 Family Trust
dated January 27, 1998
i/c/o John Edmunds, as trustee
Address: [ ]
 
Re: Letter Agreement re Cancellation of August 8, 2022 Convertible Note and Waiver of Claims
 
Dear Mr. Edmunds,
 

By execution and acknowledgment to this Letter Agreement (this “Agreement”), dated as of March 8, 2024, made and entered into by and among Nina and John
Edmunds 1998 Family Trust dated January 27, 1998 (the “Edmunds Trust”) and Odyssey Semiconductor Technologies, Inc., a Delaware corporation (“Company”), the
Edmunds Trust, as the holder (the “Holder”) of an outstanding $1,250,000 Company Convertible Note, issued by the Company to the Edmunds Trust on August 8, 2022 (the
“Note” as set forth in Exhibit A hereto this Agreement), agrees to:
 

1. Cancellation of Note. The Holder hereby irrevocably acknowledges and agrees that, notwithstanding anything to the contrary set forth in the Note, effective as of
immediately, the Note is hereby terminated and canceled and is null and void and of no further effect. The Holder further irrevocably acknowledges and agrees that,
effective as of immediately, such Holder’s has no right to with respect to the Note. The Holder hereby irrevocably acknowledges and agrees that such Holder shall be
responsible for any federal, state or local income or similar taxes required to be paid by such Holder with respect to the Note. The Holder shall indemnify and hold the
Released Parties (as defined below) harmless from and against any claim, demand, action, cause of action, loss, liability, damage, cost, penalty or expense whatsoever,
including reasonable and documented legal fees, suffered or incurred by the Released Parties by reason of the Holder’s failure to pay or discharge any federal, state or local
income or similar taxes required to be paid by such Holder resulting from any amount paid or deemed to be paid to such Holder.
 

2. Reissuance of New Notes. In exchange for the Cancellation of the Note above, and the Release of rights, claims and causes of action associated with the Note
below, the Company agrees to issue, subject to the approval of its Board of Directors, three new notes below: (i) a secured convertible promissory note in the amount of
$617,200 to the Edmunds Trust, in the form as set forth in Exhibit B, (ii) a secured convertible promissory note in the amount of $316,400 to Richard Brown, the CEO of the
Company, in the form as set forth in Exhibit C; and (c) a secured convertible promissory note in the amount of $316,400 to James Shealy, the Secretary and Treasurer of the
Company, in the form as set forth in Exhibit D.
 

 



 
 

3. Release. The Holder, for himself, herself or itself and on behalf of his, her or its Affiliates, and any of their respective officers, directors, employees, agents,
representatives, successors, members, managers, partners and permitted assigns (each a “Waiving Party”), acknowledges and agrees that, effective as of immediately, to the
fullest extent permitted under applicable Law, any and all rights, claims and causes of action he, she or it may have as of the date hereof against the Company and any
subsidiaries, affiliates, or any subsidiary or affiliate’s respective officers, directors, employees, agents, representatives, successors and permitted assigns (the “Released
Parties”) relating to or arising from the Note, any ancillary agreement, certificate or other document entered into, made, delivered, or made available in connection
therewith, or as a result of any of the transactions contemplated thereby, whether arising under, or based upon, any federal, state, local or foreign statute, Law, ordinance,
rule or regulation or otherwise (including any right, whether arising at law or in equity, to seek indemnification, contribution, cost recovery, damages or any other recourse
or remedy, including as may arise under common law) are hereby irrevocably waived by the Waiving Parties (the “Waived Claims”).
 

4. Governing Law. This Agreement will 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.
 

5. Entire Agreement. This Agreement constitutes the full and entire understanding and agreement between the parties with regard to the subject hereof, and may not
be amended without the written consent of both parties.
 

6. Severability. If one or more provisions of this Agreement are held to be unenforceable under applicable law, such provisions will be excluded from this
Agreement and the remaining provisions of this Agreement will be interpreted as if such provisions were so excluded.
 

7. Waiver of Jury Trial. EACH PARTY HEREBY WAIVES ITS RIGHTS TO A JURY TRIAL OF ANY CLAIM OR CAUSE OF ACTION BASED UPON OR
ARISING OUT OF THIS AGREEMENT. THE SCOPE OF THIS WAIVER IS INTENDED TO BE ALL-ENCOMPASSING OF ANY AND ALL DISPUTES THAT
MAY BE FILED IN ANY COURT AND THAT RELATE TO THE SUBJECT MATTER OF THIS AGREEMENT, INCLUDING, WITHOUT LIMITATION,
CONTRACT CLAIMS, TORT CLAIMS (INCLUDING NEGLIGENCE), BREACH OF DUTY CLAIMS, AND ALL OTHER COMMON LAW AND STATUTORY
CLAIMS. THIS SECTION HAS BEEN FULLY DISCUSSED BY EACH OF THE PARTIES HERETO AND THESE PROVISIONS WILL NOT BE SUBJECT TO ANY
EXCEPTIONS. EACH PARTY HERETO HEREBY FURTHER REPRESENTS AND WARRANTS THAT SUCH PARTY HAS REVIEWED THIS WAIVER WITH ITS
LEGAL COUNSEL, AND THAT SUCH PARTY KNOWINGLY AND VOLUNTARILY WAIVES ITS JURY TRIAL RIGHTS FOLLOWING CONSULTATION WITH
LEGAL COUNSEL.
 

***
 

IN WITNESS WHEREOF, the Company has caused this Agreement to be signed in its name by an authorized officer as of the date first set forth above.
 
 Odyssey Semiconductor Technologies, Inc.  
    
    
    
 

By:

 

    
 Name: Richard Brown  
    
 Title: Chief Executive Officer  
 

 



 
 
 Acknowledged and Accepted:

 
Nina and John Edmunds 1998 Family Trust dated January 27, 1998.

    
    
    
 

By:

 

    
 Name: John Edmunds  
    
 Title: Trustee  

 
 


